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This is the sixth annual Report on the developments of the Fully Funded 

Pension Insurance. According to the Law on Mandatory Fully Funded 

Pension Insurance, the Agency for Supervision of Fully Funded Pension 

Insurance (MAPAS) is obligated to prepare and publish an annual report on 

the developments of the Fully Funded Pension Insurance in the Republic of 

Macedonia. The Report is prepared by the Research Sector of MAPAS. The 

Report includes description of the characteristics of the Fully Funded Pension 

Insurance, data on the Fully Funded Pension Insurance, assessment of the 

performance of the legislation in the area of Fully Funded Pension Insurance 

and other relevant data about this Insurance. This 2011 Report provides a 

detailed description of the developments in the Mandatory Fully Funded 

Pension Insurance (second pillar) that exists for more than five years and of 

the Voluntary Fully Funded Pension Insurance (third pillar) that exists for 

more than one year.  
 
During 2011, membership in Mandatory Fully Funded Pension Insurance 

continued on regular base and the number of members reached 297,000. The 

investment of the mandatory pension funds is also an on-going process and 

amounted to 16 billion denars (260 million Euros). The structure of the 

mandatory pension funds’ portfolio consists of domestic investments that 

include government securities, deposits and shares and investments abroad 

that include shares and units of investment funds. During 2011, the 

investments abroad and the investment in domestic bonds have increased and 

the investments in domestic bank deposits have decreased. At the end of 2011, 

as a result of the mandatory pension funds’ performance in the period of the 

previous three years (2009-2011), an average weighted return of 7.69% was 

realized on annual level. 

 

At the end of 2011, the number of members in the Voluntary Fully Funded 

Pension Insurance reached 12,000 (as individual members or as participants 

in occupational pension schemes) where a significant number of members are 

participants in occupational pension schemes (74%). The investment portfolio 

of the voluntary pension funds consists of domestic investments that include 

government securities, deposits and shares and investments abroad. At the end 

of 2011, the voluntary pension funds’ assets amounted to 112 million denars 

(1.8 million Euros). At the end of 2011, as a result of the voluntary pension 

funds’ performance for the previous two years (2009-2011), the return of 

voluntary pension funds was in the frameworks from 4.65% to 6.05% on 

annual level. 

 

It must be outlined that the pension saving is a saving on a very long term 

(having in mind that one person works for 30-40 years), so the pension funds 

results have to be respected. Anyway, the developments in the pension area 

have to be followed permanently and measures for improvement have to be 

taken, with a purpose to protect the member’s interests and to provide safe 

old-age pensions. 
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1. Structure of the Fully Funded Pension Insurance 

1.1 Description of the pension system in the Republic of Macedonia 

 

The Macedonian pension  system  is  a  part  of  the  social  insurance  in  the  Republic  of 

Macedonia and has the following structure 

 

• Pension insurance based on generational solidarity (First pillar) 

• Mandatory Fully Funded Pension Insurance (Second pillar) 

• Voluntary Fully Funded Pension Insurance (Third pillar) 

 

This structure is a result of a solid reform of the pension system that has been prepared for many 

years and its legal framework was established in 2000. There are three Laws
1
 and many secondary 

regulations that regulate the pension system in the Republic of Macedonia, including the Law on 

Pension and Disability Insurance (“Official Gazette of the Republic of Macedonia” No.  80/1993, 

3/1994, 14/1995, 71/1996, 32/1997, 24/2000, 96/2000, 50/2001, 85/2003, 50/2004, 4/2005, 84/2005, 

101/2005, 70/2006, 153/2007, 152/2008, 161/2008, 81/2009, 156/2009, 83/2010, 156/2010, 24/2011, 

51/2011 and 11/2012), the Law on Mandatory Fully Funded Pension Insurance (Official Gazette of 

the Republic  of  Macedonia”  No. 29/2002, 85/2003, 40/2004, 113/2005, 29/2007, 88/2008, 

48/2009, 81/2009, 50/2010, 171/2010 and 36/2011) the  Law  on Voluntary  Fully  Funded  Pension  

Insurance  (“Official  Gazette  of  the  Republic  of Macedonia” No. 7/2008, 124/2010 and 17/2011) 

and relevant secondary regulations.  

 

The pension system in the Republic of Macedonia has a long history of substantial coverage of the 

labour force and provides pensions for insured persons. However, the socio-economic changes in the 

Republic of Macedonia, at the beginning of 1990s, had influenced on the pension system which 

faced financial difficulties. The unfavourable events in the economy, from one side, caused a 

decrease in the number of active insured persons and payment of contributions and from the other 

side an increase of the number of active pensioners. The expenses for pensions were growing 

continually. 

 

The other factor that has a strong influence on the pension system is the demographic factor. 

Namely, the growing population, as a worldwide trend, means that the people live longer because of 

better living conditions and better health conditions but at the same time the newborn babies i.e. 

young population decrease. Because of that, the share of older population in the total population is 

bigger. A picture of the aging of the population is provided in the so-called pyramids of the 

population. 

 

The change of the population structure from 2010 to 2050 (projections)
2
 is illustrated in the Figure 

1.1. From the presented projections, it is obvious that young population in the Republic of 

Macedonia in 2050 shall largely decrease compared to 2010, while the old population in the same 

time period shall grow. 

 

 

 

 

1 At the beginning of  2012  the Law on Payment of Pensions and Pension Benefits  from Fully Funded Pension Insurance 

was adopted („Official Gazette” No.11/2012) 
2 Source: United Nations - Population Division of the Department of Economic and Social Affairs of the United Nations 

Secretariat, World Population Prospects: The 2008 Revision 
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Figure 1.1 Pyramids of the population in Macedonia 

2010 2050 

  
 

Additionally, the projections of Actuarial Unit in the Pension and Disability Insurance Fund of 

Macedonia show that this trend shall continue in the future. The ratio of the older population (age 

over 65) to active population (age 18-64) is a usual indicator for the aging of the population.  The 

Figure 1.2
3
 presents the number of these two groups of population and their ratio.  

 
Figure 1.2 Ratio of the older population to active population 

 
This ratio shall increase, from the current 17.46% to 43.09% in 2060, while it is expected to decrease 

in 2080 to 35.37%, which means that on a long-run about one third of the population above 18 years 

shall be old population. 

 

These demographic developments in the pension system cause an increased number of pensioners 

and longer retirement and at the same time decreased number of insured persons. The Actuarial 

projections, made during the preparatory phase of the pension reform, demonstrated that these 

factors can be expected to have a significant long term negative influence on the solvency of the 

Pension and Disability Insurance Fund of Macedonia. Consequently, without reforms the system 

would function with remarkable deficit, which would rapidly and significantly increase.  

 

In order to intercept these expected situation, our country implemented a fundamental reform of the 

pension and disability insurance and the three pillar system with combined way of financing of 

future pensions and diversification of the demographic and economic risks was introduced in order to 

ensure safe pension for the current and future generations of pensioners and long-term financial 

stability of the pension system. 

3 Source: PDIF –Report on the pension system of Republic of Macedonia with actuarial projections (July 2011)   
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The first pillar is financed on a pay-as-you-go basis (PAYG), which means that the contributions of 

the current insured persons are used to  finance the  pensions of the current pensioners. This pillar is 

a defined benefit pillar, which means that it provides pension according to a pre-determined formula 

for calculation of pensions. From the first pillar, the following pensions are paid: old age, disability, 

survivors and the minimal pension. The second and the third pillars are new in the system as part of 

the fully funded pension insurance, which capitalizes the accumulated contributions on the name and 

account of the member. These two pillars function on a defined contribution basis, where the 

contribution is pre-determined, while the pension is determined depending on the accumulated 

amount. A part of the old-age pension is paid from the second pillar. The third pillar provides 

protection in old-age, disability and from death. 

 

The reform of the pension system and the establishment of a multi-pillar pension system, as a 

combination between the state financed PAYG and the privately–run fully funded pension insurance, 

should ensure for a long-term stability of the system and security in the acquisition of right from the 

pension and disability insurance. The advantages from the reform are to be regarded by the 

individual member, the pension system, and the economy as whole. Namely, the advantage for the 

individuals includes the increased safety in acquiring the pension, which shall be financed from more 

than one source, and therefore the risks shall be diversified. At the same time, the reform provides an 

increased level of transparency and information for the pension funds’ members. It is expected that 

the reform will establish a solvent pension system as well as an increase of population’s savings and 

investments as well as a stimulation of the economic growth. 

1.2 The role of the Fully Funded Pension Insurance in the pension system 

 
The Fully Funded Pension Insurance is very different from the pay-as-you-go insurance. The 

difference is in the treatment and record keeping of paid contributions and in the calculation and 

payout of the pensions. In this type of insurance each member has an individual account where the 

contributions are registered and it provides a close correlation and interdependence between the size 

of paid contributions and the future pension of the individual member. This  insurance  is  based  on 

accumulation  of  assets on the individual accounts, which consist of  contributions (which then are 

invested) and the returns on the investments, reduced by the system operation fees  in total is added 

to the accumulated assets on the individual accounts. The future pension depends on the accumulated 

assets on the individual account and on the life expectancy upon retirement, i.e. the expected lifetime 

as a retiree.  

 
It is important to point out that this pension saving is a long-term saving, during  which,  gradually  

but  continually  the  savings  are  increased. At the beginning, the insured person is young and so the 

savings are small, but as he/she reaches the retirement age the savings grow substantially. 

 
Typical for this insurance is that the assets are privately and competitively managed by specialized 

and licensed pension companies, which invest the paid contributions. This provides for the economic 

goals to determine the investment policy, and it creates a possibility for maximizing the entire return 

in favour of the members. The risk diversification of investments (including international 

diversification) is one of the most important features of this system.  

 

The right to a personal choice and individual initiative is one of the major characteristics of the Fully 

Funded Pension Insurance.  All persons employed before January 1, 2003 were given the opportunity 

to decide whether to join the second pillar of the pension system and to choose one of the private 

pension funds in which they would like to be members. All newly employed persons, also, have the 

possibility to choose one of the private pension funds. The membership in the voluntary pension 

funds is also based on individual choice or through participation in the occupational pension scheme, 
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financed by the employer or citizen union. 

The possibility to transfer assets is also an important right of Fully Funded Pension Insurance.  All 

members of mandatory or voluntary pension funds have the right to transfer from one pension fund 

to another where their savings are also transferred. In cases of membership in occupational pension 

scheme each member has the right when transferring to another sponsor to have the accumulated 

assets transferred either to another occupational pension scheme or to a voluntary individual account. 

A novelty in the pension system and as one of the most important characteristics of the Fully Funded 

Pension Insurance is the high level of transparency. The Pension Companies have a legal obligation, 

at least once a year, to provide written information to the members of the pension funds on the 

amount of assets on their individual accounts, dates of payment of contributions and the transfer of 

assets in a given period, paid fees, conversion of the paid assets into accounting units and on the 

balance of the individual or occupational account. At least once a year, the Pension Companies 

inform the members about the value and the investment participation of the assets of the pension 

fund in particular type of assets, including information on the issuers and data on the transaction 

fees. The Pension Companies, also, once a year, publish informational prospectus that contain 

information on the pension fund and the Pension Company, where among others contain the data on 

Supervisory and Management boards of the Company, the basic principles of investment, fees that 

are charged, net assets of the pension fund, realized rate of return etc. 

1.3 Institutional infrastructure of the Fully Funded Pension Insurance 

 

The institutions of the reformed pension system are the following: 

 

 Ministry of Labour and Social Policy – responsible for creation and implementation on 

the pension and disability insurance policy and for supervision of the legality of operations within 

this insurance. 

 

 Agency  for  Supervision  of  Fully  Funded  Pension  Insurance  (MAPAS) – regulatory 

and supervisory body that protects the interests of pension fund members,  builds  public  awareness  

and  stimulates  the  development  of  Fully Funded Pension Insurance. For its operations, MAPAS 

reports the Government of the Republic of Macedonia. MAPAS charges a fee from the Pension 

Companies, calculated as percentage from the contributions paid in the pension funds. In 2011 this 

percentage was 0.8%.  

 

 Pension Company – joint stock company founded by financial institutions with large  

capital  and  experience,  whose  sole  activity  is  managing  pension  funds’ assets. The reformed 

pension system offers the opportunity for establishing three types of pension companies: 

 
o Mandatory   Pension   Company - manages   only   mandatory pension funds 

o Voluntary   Pension   Company - manages   only   voluntary pension funds 
o Joint Pension Company - manages mandatory and voluntary pension funds 

 

 Custodian of pension fund assets – safely keeps pension funds’ assets, on a separate 

account, separated from the assets of the Pension Company.  
 

 Pension and Disability Insurance Fund of Macedonia (PDIF) and the Public Revenue 

Office (PRO) – PRO undertakes centralized contribution collection and PDIF allocates mandatory 

contributions and relevant data for the members in the selected mandatory pension funds (the 

centralized contribution collection is not envisaged for the voluntary pension funds). PDIF charges a 
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fee from the Pension Companies, calculated as percentage from the contributions paid in the pension 

funds. In 2011 this percentage was 0.1%.  

 

A Pension Company is a joint-stock company, established and operating in accordance with the Law 

on Companies, the Law on Mandatory Fully Funded Pension Insurance and the Law on Voluntary 

Fully Funded Pension Insurance. Mandatory Pension Company is established and manages only 

mandatory pension funds, Voluntary Pension Company is established and manages only voluntary 

pension funds and Joint Pension Company is established and manages mandatory and voluntary 

pension funds. The Joint Pension Company is obligated to have nominal assets at least of 1.8 million 

Euros in MKD counter value at the average exchange rate of the National Bank of the Republic of 

Macedonia, Mandatory Pension Company is obligated to have nominal assets at least of 1.5 million 

Euros and Voluntary Pension Company is obligated to have nominal assets at least of 500 thousand 

Euros. Once the assets of the mandatory/voluntary pension fund managed by the Pension Company 

increase, the Pension Company is obligated to increase its assets according to the legal provisions. 

The sole activity of the Pension Company is managing pension funds, their representation before 

third parties and performing activities that derive directly from the pension fund management. The 

Pension Companies perform their activities according to the Rules for Good Corporative Governance 

of the Companies. 

A pension fund (mandatory or voluntary) is an open-end investment fund, established and operating 

according to the Law on Investment Funds, unless otherwise stipulated in the Law on Mandatory 

Fully Funded Pension Insurance and the Law on Voluntary Fully Funded Pension Insurance. The 

mandatory pension fund consists of its members’ mandatory contributions, reduced by the fees, and 

the returns on the invested contributions. The voluntary pension fund consists of the voluntary 

contributions paid on the name and account of the members of that fund, reduced by the fees, and the 

returns on the invested contributions. The owners of the pension fund are its members, and their 

individual ownership rights are determined by the amount of assets on their accounts. The assets of 

the pension fund cannot be subject to claims, nor assets enforcement can be conducted by or on 

behalf of the Pension Company that manages that pension fund’s creditors. 

 

In the first period of functioning of the Fully Funded Pension Insurance, the Pension Company may 

establish and manage one pension fund, mandatory or voluntary i.e. the Joint Pension Company may 

manage one mandatory and one voluntary pension fund. This limitation is only for the revival period 

of the system and in the future it is planned that one Pension Company may manage several various 

pension funds according to the portfolio structure. 

 

Because of the size of the financial sector and the size of expected number of members in the new 

pension system, at the beginning, the number of participants on the pension market was limited and 

MAPAS issued licenses for establishment of only two Pension Companies, through international 

public tender. But in 2008, following the developments of the pension market and the capital market 

it was assessed that the conditions for entering of new Pension Companies were created. Because of 

decrease of the system expenses and increase of the expected members’ pensions, it was assessed 

that a stimulation of higher lever competition in the pension market is needed through allowing 

entrance of new Pension Companies, beside the current selected by tender process. At the same time, 

in correlation with the beginning of the Voluntary Pension Insurance it is allowed to establish new 

Pension Companies that shall manage mandatory and voluntary pension funds. In 2005, the two 

licenses were granted and two Pension Companies were established and in 2009 MAPAS has 

granted two licenses for management of voluntary pension fund and approvals for management of 

voluntary pension funds to the current Mandatory Pension Companies. 

 

Currently in the Republic of Macedonia there are two Pension Companies that manage one 
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mandatory and one voluntary pension fund each
4
, as it is shown in Figure 1.3. 

 

Figure 1.3 Pension Companies and Pension Funds in Macedonia  

 
Both Pension Companies have combination of domestic (49% share) and foreign (51% share) share-

holders, as presented in Figure 1.4.  

 
Figure 1.4 Share-holders of the Pension Companies in Macedonia  

  
The pension fund assets are completely segregated from the assets of the Pension Company 

managing that fund and are kept in a custodian bank. This segregation of assets is of exceptional 

importance for obtaining higher level safety of the assets and for additional control of the pension 

4 In the following text for the names of the Pension Companies, mandatory and voluntary pension funds the following 

abbreviations shall be used:  NLB for  Joint Stock Company for Management of Mandatory and Voluntary Pension Funds  

“NLB NOV PENZISKI FOND”  Skopje, KB Prvo for KB Prvo Company for Management of Mandatory and Voluntary 

Pension Funds  AD Skopje, NLBz for Open Mandatory Pension Fund - „NLB penziski fond” Skopje, KBPz za KB Prv Open 

Mandatory Pension Fund – Skopje, NLBd for Open Voluntary Pension Fund “NLB penzija plus” Skopje and KBPd for KB 

Prv Open Voluntary Pension Fund - Skopje 
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fund assets transactions. In the first few years, as transitional decision, the National Bank of 

Republic of Macedonia was custodian of the mandatory pension funds. From the end of 2009 the 

custodian for both pension funds –mandatory and voluntary - are commercial banks that fulfil the 

legal conditions and that have concluded contracts for custody of pension funds with the Pension 

Companies (Figure 1.5).   

 
Figure 1.5 Pension Funds Custodians in Macedonia  

 

 
 

Table 1.1 presents a review of the fees charged by the custodians from the Pension Companies for 

custody of the mandatory and voluntary pension funds’ assets. The fees are calculated as percentage 

of the pension funds’ assets.   

 
Table 1.1 Fees charged by the custodians from the Pension Companies for custody of the Mandatory and 

Voluntary Pension Funds’ assets 

For mandatory pension funds  For assets value 

NLB Tutunska banka AD Skopje. as custodian of  

KBPz assets 

 

0.074% Up to 100 million Euros 

0.069% from 100 million Euros to 200 

million Euros 

0.064% from 200 million Euros to 300 

million Euros 

0.060% from 300 million Euros to 400 

million Euros 

0.054% from 400 million Euros to 500 

million Euros 

0.050% from 500 million Euros to 600 

million Euros 

0.048% over 600 million Euros 

Komercijalna banka AD Skopje. as custodian of 

NLBz assets 

 

0.084% Up to 100 million Euros 

0.079% from 100 million Euros to 200 

million Euros 

0.074% from 200 million Euros to 300 

million Euros 

0.070% from 300 million Euros to 400 

million Euros 
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0.064% from 400 million Euros to 500 

million Euros 

0.060% from 500 million Euros to 600 

million Euros 

0.058% over 600 million Euros 

For voluntary pension funds  For assets value 

NLB Tutunska banka AD Skopje. as custodian of  

KBPd assets 

 

0.25% value of pension fund’ assets up to 

50 million Euros 

0.20% value of pension fund’ assets over 

50 million Euros 

Komercijalna banka AD Skopje. as custodian of 

NLBd assets 

 

0.25% value of pension fund’ assets up to 

50 million Euros 

0.20% value of pension fund’ assets over 

50 million Euros 
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2. Main changes and additions of the laws and secondary regulation that regulate the 

Mandatory and Voluntary Fully Funded Pension Insurance 

During 2011the Law on Mandatory Fully Funded Pension Insurance and Law on Voluntary Fully 

Funded Pension Insurance were amended. Also, during 2011, the Management board of MAPAS 

adopted 14 secondary regulations i.e. amendments of secondary regulations concerning the 

Mandatory and/or Voluntary Fully Funded Pension Insurance. 

 

The addenda and amendments to the Law on Mandatory Fully Funded Pension Insurance broaden 

the possibilities for investment of mandatory pension funds’ assets with new financial instruments. 

Having in mind that the assets are growing permanently, with broader range of permitted financial 

instruments the possibility for diversified investments is growing. Namely, the amendments 

introduced a possibility for investments in shares of joint-stock companies with special reporting, 

open and closed investment funds as well as investments in private investment funds, up to 

determined percentage. 

 

The changes and amendments to the Law on Voluntary Fully Funded Pension Insurance were made 

to harmonize with the relevant provisions, definitions and procedures prescribed in the Law on 

Mandatory Fully Funded Pension Insurance. It also introduced some changes in line with the 

implementation of the Government of Republic of Macedonia’s regulatory guillotine measures, 

where the previous provision of preliminary approval of Pension Company marketing materials by 

MAPAS was abolished. Also, some legal provisions are made more precise changed and added in 

order to enable successful operation of the Fully Funded Pension Insurance: decrease of the age limit 

of the persons that can become members of voluntary pension fund from 18 to 15, in order to include 

all persons that according to the Labour Law can be employed; prescribing the conditions for 

termination of participation in occupational pension scheme; detailed stipulation of the procedure for 

transfer of participant’s occupational account assets in occupational pension scheme in case of 

termination of participation in occupational pension scheme; expansion of investment possibilities 

with introduction of  bonds and other debt securities issued by local self-government units in the 

Republic of Macedonia as possible instrument for investment of the voluntary pension fund assets, 

etc. 

 

Based on legal changes MAPAS prepared and adopted changes of the current or new secondary 

regulations related to Mandatory and Voluntary Fully Funded Pension Insurance.  

 

In 2011, the following regulations are adopted: 

 Rulebook on licensing of Pension Companies 

 Rulebook on the manner and procedure for granting approvals  

 Rulebook on the methodology of calculation the own assets of the Pension Company 

 Rulebook on the format and content of the financial reports of the Pension Company 

 Rulebook on changes and amendments of the Rulebook of manner and procedure of election of 

Member in the Management and Supervisory Board of the Pension Company 

 Rulebook on changes and amendments to the Rulebook for the closer conditions in the process of 

establishing Pension Companies 

 Rulebook on the manner of merger of Pension Companies and merger of pension funds 

 Rulebook on the manner of joint of the Pension Companies and joint of the mandatory/or 

voluntary pension funds 

 Rulebook on the manner of conducting control on the Pension Companies 

 Rulebook on changes and amendments to the Rule for investment of mandatory pension funds’ 
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assets   

 Rulebook on changes and amendments to the Rulebook for the necessary scope of trade and the 

necessary  staff, technical and organizational capacity of the domestic legal persons that may be 

elected to work with the securities 

 Rulebook on changes and amendments to the Rulebook for membership in a voluntary pension 

fund 

 Rulebook on the manner and procedure for marketing of the pension funds 

 Rulebook on proper reporting of the Agency for Supervision of Fully Funded Pension Insurance 

by the Pension Companies 

 

Most of the changes in the regulations have been made because in order to harmonize them with 

changes of laws, precise several procedures, methodologies etc. 
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3. Financial data of the Pension Companies
5
  

3.1 Pension Companies’ incomes in 2011 

 

Basis NLB KB Prvo 

Incomes from management of mandatory pension fund 

      Contributions Fee 72,540,580.00 56.27% 84,644,182.00 58.61% 

      Assets Fee 39,398,125.50 30.56% 46,221,669.00 32.00% 

      Transfer Fee 923.00 0.00% 1,846.00 0.00% 

Total incomes from management of 

mandatory pension fund  111,939,628.50 86.83% 130,867,697.00 90.62% 

Incomes from management of voluntary pension fund  

      Contributions Fee 1,296,461.00 1.01% 949,606.00 0.66% 

      Assets Fee 606,929.50 0.47% 216,217.00 0.15% 

       Transfer fee 0.00 0.00% 0.00 0.00% 

Total incomes from management of 

mandatory pension fund 1,903,390.50 1.48% 1,165,823.00 0.81% 

Incomes from participation of investment and 

incomes from other investments  14,733,172.50 11.43% 12,350,845.00 8.55% 

Other incomes of the Pension Company 349,098.50 0.27% 36,068.00 0.02% 

Total incomes 128,925,290.00 100.00% 144,420,433.00 100.00% 
 

3.2. Pension Companies’ expenditures in 2011* 

Basis NLB  KB .rvo  

Expenses for management of mandatory pension fund  

Company’s  agents expenses 6,825,690.00 6.87% 7,221,144.00 7.57% 

Marketing expenses  3,391,857.50 3.42% 4,216,971.00 4.42% 

Transactions expenses 964,956.00 0.97% 822,655.00 0.86% 

Expenses for  MAPAS 12,865,217.50 12.96% 14,999,618.00 15.72% 

Expenses for  custodian 5,298,439.50 5.34% 5,352,593.00 5.61% 

Expenses for  PDF 1,612,139.50 1.62% 1,879,567.00 1.97% 

Other expenses from management of  fund  46,677.00 0.05% 400,617.00 0.42% 

Total expenses from management of 

mandatory pension fund  31,004,977.00 31.23% 34,893,165.00 36.56% 

Expenses for management of voluntary pension fund  

Company’s  agents expenses  223,425.00 0.23% 1,937,832.00 2.03% 

Marketing expenses  1,712,930.00 1.73% 531,131.00 0.56% 

Transactions expenses   138,142.50 0.14% 0.00 0.00% 

Expenses for  MAPAS  319,822.00 0.32% 224,163.00 0.23% 

Expenses for  custodian  120,831.00 0.12% 60,724.00 0.06% 

Other expenses from management of  fund  32,786.00 0.03% 229,552.00 0.24% 

Total expenses from management of 

voluntary pension fund  2,547,936.50 2.57% 2,983,402.00 3.13% 

5 Source: Unaudited financial annual reports of Pension Companies for 2011  



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

12 

Expenses from management of the Pension Company 

Salaries and fees for employees 35,235,807.00 35.49% 26,727,161.00 28.00% 

Non-material expenses from operation 9,451,583.00 9.52% 18,945,384.00 19.85% 

Material expenses from operation  17,616,705.50 17.74% 8,297,453.00 8.69% 

Amortization 3,325,393.00 3.35% 3,515,953.00 3.68% 

Expenses on the base of interest, currency 

differences and similar expenses   64,017.40 0.06% 79,523.00 0.08% 

Other expenses from the operation 0.00 0.00% 2,734.00 0.00% 

Reservation of expenses and risks  44,111.50 0.04% 0.00 0.00% 

Total expenses from the company 

management  65,737,617.40 66.21% 57,568,208.00 60.32% 

Total expenses 99,290,530.90 100.00% 95,444,775.00 100.00% 

* For the data that cannot be separated the Pension Company as weight for separation uses the number of members in mandatory i.e. 

voluntary pension fund   

3.3. Financial results of Pension Companies 

 

Description  NLB  KB Prvo  

Profit (2011) 29,634,759.00 48,975,660.00 

Profit after tax (2011)  29,257,869.00 48,837,058.00 

Extra common expenses 0.00 0.00 

Net profit  (2011)  29,257,869.00 48,837,058.00 

Other general profit* 173,000.00 0.00 

Total general profit* 29,430,869.00 48,837,058.00 

Accumulated profit (December 31, 2011 

included) 30,797,774.00 44,805,642.00 

* Source: Audited financial reports of Pension Companies for 2011  

 

Both Pension Companies have finished 2011 with profit and have realized net profit and total general 

profit in 2011 until December 31, 2011, as well as accumulated profit. The difference in net profit 

between the Companies is because KB Prvo has higher incomes than NLB, while the expenditures of 

both Companies are not very different. Compared to 2010, the net income of NLB grew by 3% and 

of KB Prvo by 5%. 

 

The largest part of the Pension Companies’ incomes comes from the contribution fees by mandatory 

pension funds (about 58%), than from asset fees by mandatory pension funds (about 31%) and very 

small part from voluntary pension funds. 

              

From the expenditure side, the biggest part of the Pension Companies’ expenses is for their 

operations i.e. for salaries (about 32%) and for material and non-material expenses (about 28%). The 

expenses for marketing and sales agents are about 13%. About 22% of the expenses are for fees for 

MAPAS, PDIF and custodians. 

 

Compared to 2010 the Pension Companies realized bigger incomes and had bigger expenses. On the 

income side, the incomes from the assets fee have the biggest growth and on the expenses side there 

is growth in expenses for: salaries and fees, agents and fees for MAPAS, PDIF and custodians. 
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3.4. Assets, Nominal assets and Own assets on Pension Companies 

Description  NLB  KB Prvo  

Assets and reserves 198,317,156.00 221,665,730.00 

Nominal assets  130,001,478.00 110,459,024.00 

Excess of assets above the legal minimum  15.16% 28.72% 

Own assets*  184,172,206.50 201,609,185.00 

Excess of own assets above the legal 

minimum  113.89% 134.14% 

*The own assets are calculated according to the Regulation on methodology for calculation of own assets of the Pension 

Companies  

            

KB Prvo from October 2010 and NLB from May 2011 must maintain increased assets because of 

exceeded assets above 100 million Euros of the mandatory and voluntary pension funds, according to 

the legal obligations. 

3.5. Indicators 

  

Description  NLB  KB Prvo  

Indicators for incomes and expenses per member 

Average incomes per member 959.16 970.93 

Average expenses per member 734.99 646.78 

Other general income per member 4.11 0.00 

Income per member 228.27 324.15 

Indicators for efficiency   

Coefficient for efficiency 

(Total expenses/Total income) 76.63% 66.61% 

 

Profitability Indicators 

  NLB  KB Prvo  

Descr

iption  

ROA (net profit/ 

total assets) 

ROE (net 

profit/capital) 

ROA (net profit/ 

total assets) 

ROE (net 

profit/capital) 

2006 -0.60% 0.00% -2.69% -4.45% 

2007 4.97% 5.57% 7.19% 10.19% 

2008 18.66% 20.55% 21.30% 28.53% 

2009 15.09% 16.26% 21.80% 26.54% 

2010 16.66% 17.60% 20.24% 23.00% 

2011 14.09% 14.75% 20.02% 22.03% 
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4. Information on mandatory pension funds 

4.1 Membership in the mandatory pension funds 

 

An insured person shall become a member of a mandatory pension fund in two ways: 

1) By signing a membership contract in mandatory pension fund and with registration in the 

Membership register of MAPAS and  

2) By random allocation in a mandatory pension fund by MAPAS and PDIF in cases when the 

insured person falls in the category of mandatory members and that insured person failed to sign a 

membership contract in the legally prescribed period and with registration in the Membership 

register of MAPAS. 

 

There are two general categories of insured persons for membership in the second pillar: 

 • Mandatory members – insured persons employed i.e. those have entered in the mandatory 

pension and disability insurance for the first time after January 1, 2003 

 • Voluntary members – insured persons that were employed for the first time before 

January 1, 2003 

 

Insured persons as per Chapter IV - Acquisition and realization of rights of certain categories of 

insured persons under special conditions of the Law on Pension and Disability Insurance (employees 

with increased pension service in the Ministry of Interior, Penitentiary-Corrective institutions, the 

Macedonian Army and similar) and individual farmers cannot be members of the second pillar. As 

an exception, if the persons belonging to the above-mentioned categories change their status, they 

can sign a membership contract with a pension fund by their choice, within three months from the 

status change. Also, persons that have already joined the second pillar and afterwards have changed 

their status into one of the above-mentioned categories have the right to switch back to the mono-

pillar system within three months from the status change. 

 

Special attention in the Law is paid to the category of adult persons (women over 45 years of age and 

men over 50 year of age) who have fewer years left until retirement and therefore fewer years for 

accumulation of assets in the second pillar. So, for these persons, the law stipulates that the Pension 

Company has to prove that in the period of signing the  membership  contract  it  was  impossible  to  

reasonably  suppose  that  the membership in the second pillar for person belonging to the above-

mentioned category is against their best interests and that that person was not misled when signing 

the membership contract. 

 

On September 20, 2005 the membership in the second pillar started. The voluntary members had the 

possibility to make their choices until December 31, 2005. Mandatory members are obligated to 

conclude a membership contract within three months from their first employment. MAPAS i.e. PDIF 

temporary allocated these insured persons to mandatory pension funds by random choice from the 

moment of their employment with purpose their assets to be invested immediately after their 

employment. The mandatory members who did not sign a membership  contract,  after  the  

expiration  of  the  legally  prescribed  deadline  for selecting a pension fund, shall remain members 

of the pension fund in which they were temporary allocated. 

 

The weight for random temporary allocation of the insured person in mandatory pension funds is 

determined by MAPAS for each mandatory pension fund, on the first monthly working day, using the 

following formula: 
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Where  
ni ,...,1

 

iP
 is weight for mandatory pension fund i  

n  in number of mandatory pension funds 

iN
 is contribution charged by the Company that manage the mandatory pension fund i  during the 

previous month 

iR
 is realized return of the mandatory pension fund i  with situation on the last day of the previous month 

for the previous 36 months, reduced per year. If the fund i  performs less than 36, and more than 12 

months, the return is calculated for all months of fund perform, reduced per year. If the fund i  performs 

less than 12 months, than as value for iR
 is taken the average of the returns of current mandatory pension 

funds.  

minR is minimum realized return from all mandatory pension funds (
 iRR minmin   ). 

 

The weights that are used for allocation of insured persons in the mandatory pension funds, during the 

2011, are presented in Figure 4.1. 
 

Figure 4.1 Weights for allocation of insured persons in Mandatory Pension Funds 
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During 2011, the number of allocated members between mandatory pension funds is nearly the same 

because the value of the both weights is about 50%, which is a result of the fact that there aren’t 

significant changes in the fees level and returns level during this year that have direct influence on the 

level of the weight. Namely, during the entire 2011, the extend in which the level of the weights moves is 

from 47% to 52% with a slow decrease of the weight level of KBPz during the year and at the same time 

increase of the weight level of NLBz, so in December the weights were 47,90% and 52,10% respectively. 

It is a result only of the difference in realized annual returns in the previous three years period, because 

both Pension Companies collect contributions fees on the same level.   

 

The total number of members and temporarily allocated insured persons in the mandatory pension funds, 

as per December 31 2011, is 296,631, which is an increase in the number of second pillar members by 

29,661 or about 11%, compared to 2010. This means that about 60% of the total number of insured 

persons in the PDIF are second pillar members. Regarding the participation of the members and 

temporarily allocated insured persons in the mandatory pension funds, as per December 31 2011, 53% of 

the members and temporarily allocated insured persons are in KBPz and 47% are in NLBz. This 

percentage allocation between the pension funds is the same as it was in the past year. 

 

Out of the total number of members of the second pillar 69,301 or 23.36% are voluntary members, while 

227,330 or 76.64% are mandatory members. Out of the mandatory members, 140,705 have signed   

membership contracts, 78,051 have not signed membership contracts and are permanently allocated by 

MAPAS and 8,574 are temporarily allocated by MAPAS and PDIF. For the insured persons that had their 

first employment in 2011 and who have not selected a mandatory pension fund in the legally prescribed 

period, 80% of them have signed membership contracts, while the other 20% have not signed membership 

contracts and they had remained in the pension fund in which they were allocated. 

 

Regarding the structure of members and temporarily allocated insured persons in mandatory pension 

funds and the status of the membership in 2011 there are neither unexpected nor significant changes.The 

structure is presented on a quarterly basis in Figure 4.2 and Figure 4.3. It can be noticed that in every 

quarter, the percent of voluntary members’ participation decreases and the percent of mandatory members 

increase, this is expected because of the entering of new employed persons as mandatory members. It can 

be also noticed that the percent of mandatory members’ participation that have signed membership 

contract gradually increases from quarter to quarter. 

 
Figure 4.2 Structure of members and temporarily allocated insured persons by membership status in NLBz 
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Figure 4.3  Structure of members and temporarily allocated insured persons by membership status in KBPz 

 
 

The analysis of members’ structure by age shows that most members are young persons and the two pillar 

system for them is optimal. The mandatory members are young, where most of the members are 27 years 

old (men and women). The voluntary members are also relatively young and most of the members are 37 

years old (men) and 35 years old (women). Average age of mandatory members is 30 years (men) and 31 

(women), of voluntary members is 38 years (men and women) and of all members in total 32 years. The 

structure of the two pillar pension system members, by age, gender and category of enrolment is presented 

in Figure 4.4. 

 
Figure 4.4 Structure of the two pillar pension system members, by age, gender and category of enrolment 
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The structure of the second pillar members according to the members’ service in the moment of enrolment 

in the second pillar is presented in Figure 4.5. 

 
Figure 4.5 Structure of the second pillar members according to the members’ service in the moment of enrolment in 

the second pillar 

 
 

Figure 4.5 shows that in the second pillar most members are with total service of up to five years at the 

moment of enrolment (89.72%). With the increase of years of service, the number of members decrease 

and the smallest percentage of members is with service longer than 15 years (0.33%). 

                       

According to the estimates of the State Statistical Office
6
, at the end of 2010 the total population in 

Republic of Macedonia was 2,057,284. About 266,970 of them were members of the two pillar pension 

system, which is around 13% of the total population of the Republic of Macedonia. The structure of the 

two pillar pension system members in the total population of the Republic of Macedonia, by age and 

gender on December 31, 2010, is presented in Figure 4.6. 

 
Figure 4.6 Structure of the two pillar pension system members in the total population of the Republic of Macedonia, 

by age and gender 

 

6 Source: State Statistical Office  - Statistical base of data – Statistic by regions – Population – Estimations of population  
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Figure 4.6  shows that a small percent of the total population in our country is included in the two pillar 

pension system and, of course, most members are young (25-34 years of age). This is because the 

reformed pension system is functioning for six years and it is relatively young.  

 

The structure of members of mandatory pension funds by regions in the Republic of Macedonia is given 

in Figure 4.7.  

 
Figure 4.7 Structure of members of mandatory pension funds by regions in the Republic of Macedonia 

 
 

4.2. Members transfer from one to another mandatory pension fund 

 

Every member of a mandatory pension fund has the right to transfer to another mandatory pension fund if 

he/she is not satisfied with the mandatory pension fund where he/she is a member i.e. with the Pension 

Company that manages that pension fund. If the person was member of the mandatory pension fund for 

less than 24 months, he/she is obligated to pay a transfer fee for the his/her transfer. Otherwise the transfer 

is free of charge. The total assets from the member’s account are also transferred during the transfer. 

 

During 2011, the total number of mandatory pension fund members that transferred from one to another 

mandatory pension fund was 171. It can be noticed that most of the members transferred from NLBz to 

KBPz. Table 4.1 shows the data about the number of members that transferred from one to another 

mandatory pension fund and the transferred assets from one to another mandatory pension fund, during 

2011. 

 
Table 4.1 Members transfer from one to another mandatory pension fund 

 2011  Members that 

transferred 

FROM 

mandatory 

pension fund 

Assets which are 

transferred FROM   

mandatory pension 

fund 

Members that 

transferred IN 

mandatory 

pension fund 

Assets which are 

transferred 

FROM  

mandatory 

pension fund 

NLBz  100 8,790,268 71 4,699,264 

KBPz 71 4,699,264 100 8,790,268 

 

During 2011, 100 members have transferred from NLBz to KBPz, while 71 members have transferred 

from KBPz to NLBz. During the transfer a total of 8,790,268 denars were transferred from NLBz to 

KBPz, while from KBPz to NLBz a total of 4,699,264 denars were transferred.  
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4.3. Contribution in the Mandatory Pension Funds  

 

The contributions for pension and disability insurance are paid by the entity that is obligated to pay the 

contributions, i.e. the employer on behalf of the employee. The Public Revenue Office collects the 

contributions for mandatory social insurance (pension and disability contribution, health insurance 

contribution and employment contribution in case of unemployment) and personal income tax. 

 
Figure 4.8 Schematic presentation of the payment and allocation of contributions  

      

For insured persons who remain in the mono-pillar system all paid contributions remain in the PDIF.  For 

insured persons who have joined the two-pillar system PDIF allocates the paid contributions, and 65% of 

the contribution (i.e. 11.70% of the gross wage in 2011) remains in the PDIF and 35% of the contribution 

(i.e. 6.30% of the gross wage in 2011) are transferred to the mandatory pension fund chosen by the 

member. 

 

PDIF transfers the contributions of the mandatory pension fund members to their individual accounts in 

the selected mandatory pension fund, immediately or at least within five working days from the receipt of 

the contributions, provided that the proper data, according to the Law, are received at the same time. 

During 2011, about 3.5 billion denars were transferred to the mandatory pension funds. Table 4.2 

demonstrates the transfers by months (in million denars). 

 
Table 4.2 Contribution paid in the second pillar  

 Total 

2010 

Jan. Feb. Mar. Apr. May Jun. Jul.    Aug. Sep. Oct. Nov. Dec. Total 

2011 

NLBz 1.459 111 128 132 132 139 134 143 133 131 145 138 148 1.612 

KBPz 1.685 130 148 153 153 170 151 166 159 147 165 159 178 1.880 

Total 3.143 241 276 285 284 308 285 309 292 278 310 297 326 3.492 
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Figure 4.9 presents the total contributions paid (in million denars) in the second pillar, each month from 

the beginning of the system to December 31, 2011 and the total number of members at the end of each 

month in the same time period. 

 
Figure 4.9 Members and contribution paid in the second pillar  

 
 

Generally, it can be observed that each month as the number of members grow, grows the amount of paid 

contributions in the mandatory pension funds (although the trend of payments is not linear in total, but 

there are some peaks and plunges s in some months). 

 

Figure 4.10 presents the allocation of second pillar members according to the level of the monthly salaries 

(net salary) and by gender. 

 
Figure 4.10 Allocation of second pillar members according to the level of the monthly salaries (net salary) and by 

gender 
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Figure 4.10 shows that most of second pillar members have a net salary from 8,001 denars to 10,000 

denars, followed by members with a net salary above 20,000 denars, then the members with net salary 

above 40,000 denars and the other groups. The allocation by gender is almost the same for both genders, 

with some larger participation of women in the groups with small salaries and smaller participation in the 

group with highest salaries. 

 

In 2011, a small part of the paid contributions in the pension funds, or about 4.7 million denars were 

returned to the PDIF for several reasons: 

- acquiring the right to a disability or survivor’s pension; 

- termination of membership contracts or annulment of inaccurate allocation of a member as a 

consequence of inaccurate data; 

- surplus of paid contributions in the second pillar as a consequence of technical errors or surplus of 

contribution payments by the employer. 

 

The structure of returned assets in the PDIF, by mandatory pension funds is presented in Table 4.3. 

 

Table 4.3 Structure of returned assets in the PDIF, by mandatory pension funds 

Reasons From which mandatory pension fund 

NLBz KBPz 

Realized pension  1,276,714.00 1,569,855.00 

       - disability pension 980,203.50 1,068,238.50 

       - survivors pension 296,510.50 501,616.50 

Annulment of contracts and allocations  549,631.50 1,032,855.00 

Surplus of paid contribution  125,217.50 169,154.50 

Total 1,951,563.00 2,771,864.50 

 

4.4. Investment and portfolio structure of the Mandatory Pension Funds 

 

It is typical for the initial phase of the mandatory fully funded pension systems to use proactive control as 

well as quantitative and qualitative investment limits. In this light, the investment goals and principles are 

defined in the law and the secondary regulation, as well as the types of the instruments in which the 

mandatory pension funds’ assets can be invested, the conditions that must be fulfilled by the regulated 

secondary capital markets where the mandatory pension assets are traded, quality of the instruments in 

which the mandatory pension funds’ assets can be invested, countries or groups of countries where 

mandatory pension funds’ assets can  be  invested, the  limits within the instruments and  the  issuers,  

prohibited investments, excess of  investment  limits  etc. The basic principles of investment of mandatory 

pension funds’ assets stipulated in the law include: safety of assets, investment risk diversification and 

maintenance of adequate liquidity in light of achieving the highest return only in the best interest of the 

members. 

 

The law and the secondary regulations stipulate that the pension funds’ assets can be invested in bank 

deposits and certificates, bonds and other long-term securities, shares and commercial notes issued by 

issuers with headquarters in the Republic of Macedonia and in the countries of the EU or OECD. In order 
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to achieve adequate diversification between different types  of  investments  the  law envisages maximum 

investment limits in one company and maximum investment limits of amounts that can be invested in 

certain types of instruments. In order to block investments in instruments that are not  adequate  for  

mandatory pension funds’ investments, the  Law prohibits investments in shares, bonds and other 

securities that are not listed on the official market or are not listed or publicly traded, instruments that are 

legally disposed, instruments that cannot be valued immediately, most forms of real estate that cannot be 

valued and commodities with uncertain valuation, for example antiques and works of art etc. 

 

Because of the permanent growth of the mandatory pension funds’ assets, their growth is followed by the 

possibility of trading on many capital markets and in larger amounts, therefore the domestic market 

becomes small in relation to the needed investments of mandatory pension funds’ assets, as well as in 

light of possibilities for bigger investment diversification and bigger choice of companies for investment 

of the mandatory pension funds’ assets. 

 
Table 4.4 Maximum investment limits 

Foreign investments (EU and OECD) 50% 

       - bonds and other securities issued by foreign and central banks  50% 

       - securities issued by non-state foreign companies, banks or investment 

funds 

30% 

Securities issued or guaranteed by the Republic of Macedonia or NBRM  80% 

Bank   deposits,   certificates   of   deposit,   bonds,   mortgage   backed 

securities and other securities issued by domestic banks  

60% 

          - Bank   deposits  30% 

Bonds issue by local self-government units and by domestic joint stock 

companies that are not banks and commercial notes issued by domestic joint 

stock companies, that are not banks  

40% 

         -Bonds issue by local self-government units  10% 

Shares issued by domestic joint stock companies  30% 

Participation units and shares of Macedonian opened, closed and Private 

investment funds  

5% 

         - Participation units of Private investment funds  1,5% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

24 

The structure of mandatory pension funds’ investments from the beginning of the system (for the period 

of 2006-2010, and on quarterly level for 2011) is presented in Figure 4.11 and Figure 4.12. 

 
Figure 4.11 Investment structure of NLBz 

 
 
Figure 4.12 Investment structure of KBPz 

 
 

The biggest part of the mandatory pension funds’ assets, in the first year of the system’s functioning 

(2006) was invested in government securities, some in deposits and small part in shares. In 2007, the 

investments in shares have risen and the investments in deposits have decreased, and the foreign 

investments have started. However, the Pension Companies adopted more conservative investment 

policies during following years (2008 and 2009) and raised the investments in deposits and government 

securities. In 2010, the pension funds gradually increased their foreign investments. In 2011, the 
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participation of the domestic government securities has increased again compared to the previous year and 

it was 61.66% while the participation of bank deposits has decreased compared to the previous year to 

18.64%. The domestic shares have small participation in the portfolio (3.50%), followed by cash (0.27) 

and receivables (0.10%). The foreign investments increased in 2011 and reached 15.86%. The investments 

in foreign securities included investments in shares of foreign issuers (2.59%) and investments in units of 

foreign investment funds (13.23%). 

 

The change of percentage of investment participation by type of investment and by fund in 2011, 

compared to 2010, is presented in Figure 4.13. Figure 4.13 shows that both mandatory pension funds 

have increased the percentage of investment participation in government securities by 24% in NLBz and 

by 7% in KBPz. The share of investment participation in deposits has decreased significantly compared to 

2010 to 32% in NLBz and 49% in KBPz. NLBz has decreased the percentage of participation in shares of 

domestic issuers by 6% while KBPz has increased it by 24%. Also, KBPz has significant increase of the 

percentage of foreign investment participation, compared to NLBz that has decreased the percentage of 

foreign investment participation. 

 
Figure 4.13 The change of percentage of investment participation by type of investment and by fund in 2011, 

compared to 2010 

  
 

Same as in the previous years, the Pension Companies in 2011 did not invest a large portion of the 

mandatory pension funds’ assets in shares of domestic issuers. In 2011, NLBz has decreased its exposure 

to shares compared to 2010, while KBPz has increased it only by a small amount. So, if can be concluded 

that the changes in the Macedonian Stock Exchange Index MBI10 did not have a significant influence on 

the movement of the average value of the mandatory pension funds’ accounting unit. During 2011, the 

MBI10 has decreased by about 13%
7
 and when compared to the average value of the mandatory pension 

funds accounting unit
8
 it has grown by about 2%. The value of the index of Macedonian Stock Exchange 

Bond OMB compared to MBI10 has bigger influence on the average value of the mandatory pension 

funds’ accounting unit, having in mind that about 14% from assets are invested in domestic government 

bonds, which are traded on the Macedonian Stock Exchange. The remaining part of the portfolio invested 

7 Source: Macedonian Stock Exchange – Annual Statistical Bulletin 2011 
8 The average value is calculated as weight average of the mandatory pension funds accounting unit comparing to mandatory 

pension fund’s net assets  
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in domestic bonds belongs to Eurobonds. OMB has grown by about 4% during 2011. The movements in 

the value of MBI10, OMB and the average value of the mandatory pension funds accounting unit, during 

2011, are given in Figure 4.14. 
 

Figure 4.14 The movements in the value of MBI10, OMB and the average value of the mandatory pension funds 

accounting unit 

 
 

In 2011, the biggest part of the mandatory pension funds’ assets were invested in domestic securities. The 

structure of the mandatory pension funds invested in domestic securities consists of only long-term bonds 

out of which the largest part is the Macedonian Eurobond, structural and continued bonds. Namely, NLBz 

has 63.44% of total assets in domestic securities, out of which 10.71% are continued, 16.23% are 

structural bonds and 73.07% are Macedonian Eurobonds. KBPz has 60.12% of total assets in domestic 

securities out of which 7.64% are continued, 9.59% are structural and 82.78% are Macedonian Eurobonds. 

Figure 4.15 presents the allocation of domestic securities possessed by mandatory pension funds by types. 

 
Figure 4.15 Allocation of domestic securities possessed by mandatory pension funds  

 
  

So, the second biggest investments, after the government securities, are instruments from issuers/joint 

stock companies from the financial sector, which is as follows: 28.09% of NLBz total fund assets and 

35.96% of KBPz total fund assets.  In this sector the domestic bank deposits have the biggest share 
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(77.76% of NLBz and 44.13% of KBPz), but compared to the previous year their share has decreased, 

after which follow the foreign investment funds units (20.59% of NLBz and 54.73% of KBPz) and shares 

of domestic and foreign banks (1.65% of NLBz and 1.14% of KBPz). A very small part of mandatory 

pension funds’ assets (from 0.01% to 1.96%) is invested in other sectors: pharmacy, food industry, 

transport, tourism, textile industry, IT, telecommunications, chemical industry, trade, construction 

industry, automobile industry and other industries.  

 
Figure 4.16 Investment structure of NLBz by sectors  

 
 

 

Figure 4.17 Investment structure of KBPz by sectors 

 
 

According to the currency structure of the mandatory pension fund assets, presented in Figure 4.18 and 

Figure 4.19, over a third of the mandatory pension funds’ assets (29.33% of NLBz and 24.63% of KBPz) 

are invested in instruments issued in domestic currency (denars). This is a decreased participation of 
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instruments in domestic currency, compared to the previous year. The largest part of the mandatory 

pension funds’ assets is invested in instruments issued in Euros (60.65% of NLBz and 64.39% of KBPz) 

and one part in American dollars (9.31% of NLBz and 10.98% of KBPz). Very small part of NLBz is 

invested in Swiss Francs (0.69%) and in British Pounds (0.01%). 

 
Figure 4.18 Currency structure of NLBz                      Figure 4.19 Currency structure of  KBPz 

                

 

The global experience demonstrates that countries with similar pension systems have many similarities 

with our pension system, but at the same time, there are significant differences as well, especially in the 

investments portfolios of the mandatory pension funds. Figure 4.20 presents pension funds’ portfolios in 

several countries (that are similar to Macedonian mandatory pension funds) and in the Republic of 

Macedonia, on December 31, 2011
9
. 

 
Figure 4.20 Pension finds’ portfolios in several countries and in the Republic of Macedonia  

                       
*For Bulgaria and Romania the foreign investments are not presented separately in the graph because they are included in each 

instrument appropriately. In Bulgaria, about 58% are foreign investment while in Romania 10.25% (10.22% in EU and 0.03% in 

other countries)   
 

When analyzing where mandatory pension funds’ assets are invested it can be seen that the Bulgarian 

pension funds have the biggest exposure to foreign investments (53%), followed by the Republic of 

9 Sources: www.hanfa.hr; www.knf.gov.pl ; www.fsc.bg ; www.csspp.ro and own calculations 

http://www.knf.gov.pl/
http://www.fsc.bg/
http://www.csspp.ro/
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Macedonia (16%), Croatia (12%), and Romania (10%). In Poland, the investments abroad (0.48%) 

include only investments in countries that are not EU members-states. 

 

The analyses by types of instruments in the mandatory pension funds’ portfolios demonstrates that the 

smallest part of investments in bonds and other securities guaranteed by the country or the local 

authorities (34%) is in the Bulgarian pension funds. Contrary of them, the pension funds of the other 

countries invest more than 60% from the assets in bonds and the other securities guaranteed by the 

country or the local authorities (Poland 60%, Macedonia 62%, Croatia 66%, and Romania 69%). The 

remaining assets are invested in various other instruments. Highest ranking of investments in deposits 

have the Macedonian pension funds (19%), followed by the Bulgarian pension funds (18%), Romania 

(12%), Poland (6%) and Croatia (2%). Poland on the other hand is the leader in investments in shares and 

units (31%), followed by Croatia (28%), Macedonia (19%), Bulgaria (18%) and Romania (11%). Except 

for the Macedonian pension funds, the rest of pension funds invest in corporative bonds (Bulgaria 19%, 

Romania 7%, Croatia 3% and Poland 0.12%). Only the Bulgarian (0.63%) and Polish (0.33%) pension 

funds invest in mortgage bonds, while only the Bulgarian pension funds (3%) invest in real estate.   

4.5. Net assets, accounting unit and rate of return of the Mandatory Pension Funds 

 

The contributions paid in the mandatory pension funds, reduced by the contribution fee, are invested 

immediately. The total amount of the return is assigned to the mandatory pension fund i.e. it is distributed 

to the members’ individual accounts. Once a month, the Pension Companies charge a management fee as 

a percent of the mandatory pension fund’s net assets. In addition, upon each transaction the mandatory 

pension fund assets are being charged with transaction commissions. The valuation of mandatory pension 

funds is done on a daily basis. The valuation is based on the market value of each instrument or on the 

amortized value if the instrument is kept until maturity or in the portfolio for selling or if the market value 

of the instrument cannot be determined. 

 

The changes in the mandatory pension funds’ assets, from the beginning until the end of the year, 

happen because of the following: 

- inflow of contributions; 

- decrease of fees and transaction commissions; 
- inflows as a result of transfers from another pension fund (for persons who were temporarily 

allocated to another pension fund and have signed a contract with the current pension fund and for 

persons that were members to another pension fund and then transferred to the current pension fund); 
- outflows due to transfers to another pension fund (for persons who were temporarily allocated  to  

the  current  pension  fund  and  have  signed  a contract with the other pension fund and the persons 

that were members of the current pension fund and then transferred to another pension fund); 

- outflows of persons who  have  terminated  the  membership contracts, surplus of paid 

contributions or due to acquisition of the right to a disability or survivor pension); 

- outflows due to payment of inheritance;  

- (none) realized incomes or loses from investments  

 

Starting from the value of the net assets at the end of previous year and taking into consideration        

the above-mentioned changes, we come to the value of the net assets at the end of the year (shown in 

Table 4.5). 
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Table 4.5 Changes in the value of net assets of the Mandatory Pension Funds       (in million denars) 

  NLBz KBPz 

Net assets as of December 31, 2010 5,700.89 6,740.75 

Contributions 1,612.14 1,879.56 

Fees from contributions 72.54 84.58 

Contributions decreased for the contributions fees 1,539.60 1,794.99 

Fees from assets 39.40 46.22 

Expenditures for intermediary commissions 2.51 1.38 

Transfers from another pension fund 6.92 9.81 

Transfers to another pension fund 9.81 6.92 

Transfer to PDIF because of terminated  contract, 

return of contribution and retirement 1.95 2.77 

Payment of inheritance 1.05 1.25 

Gross investment return 242.61 96.89 

Net investment return 200.70 49.29 

Net assets as of December 31, 2010 7,435.29 8,583.89 

 

As of December 31, 2011 the total net assets of the mandatory pension funds are around 16 billion 

denars or about 260 million Euro, which is about 3.56% of GDP. 
10

 

 

The changes in the value of net assets of the mandatory pension funds in 2011, quarterly are shown in 

Figure 4.21. 

 
Figure 4.21 Changes in the value of net assets of the Mandatory Pension Fund       

 
 

Figure 4.22 and Figure 4.23 present the value of net assets at the end of all years and their growth in 

percentages compared to the net assets in the previous year. It can be noticed that net assets of both 

mandatory pension funds grew with similar rate. The biggest growth was noticed in 2007 compared to 

2006 and in 2009 compared to 2008. 
 

 

10 Source for GDP: The State Statistical Office (estimated data) 
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Figure 4.22 The growth of the net assets of NLBz  in percentages compared to the net assets in the previous year  

 
 
Figure 4.23 The growth of the net assets of KBPz in percentages compared to the net assets in the previous year  

 
 

Figure 4.24 presents the monthly growth of total contributions and net assets of both mandatory 

pension funds from the beginning of the system (i.e. from the date of the first payment, January 1, 

2006 to December 31, 2011). It can be noticed that the total net asset grew proportionally to the total 

contributions (with coefficient of proportionality about one). 
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Figure 4.24 Growth of total contributions and net assets of mandatory pension funds 

 
 

The accounting units are used for the record keeping of mandatory pension funds. One accounting 

unit represents a proportional participation in the total net assets of the mandatory pension fund. The 

value of the accounting unit is equal to the value of the net assets divided by the total number of 

accounting units on all individual accounts and sub-accounts. The starting value of the accounting unit 

was 100 denars. The pension funds, including Macedonian, are exposed to cyclic events and 

movements, which mean growth or fall of the value of their accounting units, depending on the 

investments of assets and movement of the instruments value in which the pension funds’ assets are 

invested, as well as the payments of fees and commissions. 

 

The movement of the accounting unit’s value of mandatory pension funds, during 2011, is given in 

Table 4.6 and Figure 4.25.  

 
Table 4.6 Accounting unit’s value of mandatory 

pension funds, during 2011 

Figure 4.25 Accounting unit’s value of mandatory pension funds, 

during 2011 

 

Date 

Value of accounting unit 

NLBz KBPz 

31.12.2010 125.0096  6 129.5908  7 

31.03.2011 126.886694 132.090878 

30.06.2011 128.900523 133.786631 

30.09.2011 126.123552 128.396921 

31.12.2011 129.003093 130.697013 
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During 2011, the accounting unit recorded a modest growth and fall, and at the end of the year, the 

value of the accounting unit of NLBz has grown, while the value of the accounting unit of KBPz, at 

the end of the year, is almost equal to the value of accounting unit at the beginning of the year.  

However, if we look at the movement of the accounting unit, from the start up of the mandatory 

pension funds, we can notice the growing trend. Table 4.7 and Figure 4.26 demonstrate the 

movements in the value of the accounting unit of mandatory pension funds, from the system’s 

beginning until December 31, 2011, is given in the following review:  

 
Table 4.7 Accounting unit’s value of mandatory 

pension funds, from the system’s beginning 

Figure 4.25 Accounting unit’s value of mandatory pension funds, from 

the system’s beginning 

 

Date 

Value of accounting unit  

NLBz KBPz 

01.01.2006 100.000000 100.000000 

31.12.2006 105.929336 106.265900 

31.12.2007 115.511364 115.303221 

31.12.2008 100.155213 107.116421 

31.12.2009* 116.874672 120.667142 

31.12.2010 125.009646 129.590887 

31.12.2011 129.00309 130.697013 

 

* In the second half of 2009 both Pension Companies adopted decisions for reclassification of financial instruments that are 

kept until matured in the category of financial instruments for sale and in this procedure the Pension Companies have made 

re-valuation of the financial instruments value using objective, fair value and have determined the value of the assets, net 

assets, value of accounting units and the number of accounting units that caused relatively high correction of the accounting 

unit value. 

 

Usually the return of the pension fund is calculated for the few previous years, adjusted on annual 

level. The Law stipulates that the return shall be calculated for a three-year period (calculation period) 

adjusted on annual level. The return of the pension fund is the difference (growth) in the value of the 

accounting unit on the last day of the month and its value on the last day of the month preceding the 

12, 24 or 36-month period, depending on each separate case. The rate of return for a 36, 24 and 12-

month period (calculation period), converted in equivalent annual rate of return is calculated 

according to the following formula:  
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Where, R  is return for the calculated period 

tSE
 is value of accounting unit on the last day of calculated period  

0SE
 is value of accounting unit on the last day of the month that is before the first month in the 

calculated period  

t is number of days in calculated period 
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The return of the mandatory pension funds, by periods, adjusted to annual level is as in Table 4.8. 

 
 Table 4.8 Mandatory Pension Fund Rate of Return  

Period NLBz KBPz 

01.01.2006 - 31.12.2008 0.05% 2.32% 

31.12.2006 – 31.12.2009 3.33% 4.32% 

31.12.2007 – 31.12.2010 2.67% 3.97% 

31.03.2008 - 31.03.2011 3.99% 4.84% 

30.06.2008 - 30.06.2011 6.52% 6.25% 

30.09.2008 - 30.09.2011 6.11% 4.83% 

31.12.2008 - 31.12.2011 8.80% 6.86% 

Start* -31.12.2011 4.34% 4.56% 

           *January 1, 2006 is start for NLBz and for KBPz 

 

The individual account return is variable and depends on the return of the mandatory pension fund and 

on the fees charged by the Pension Company. The return cannot be predicted really since it depends 

on the conditions on the capital markets and the economy as a whole. 

 

Considering the long-term nature of the pension insurance, it is also good to calculate the return of the 

mandatory pension funds from the beginning of the system (six years), which average
11

 is 4.46%. 

 

The movement of the return during the sixth years of existence of the mandatory fully funded pension 

insurance can be seen in Figure 4.27, which presents ere the returns by funds and by periods from the 

beginning of the system to December 31 2011, as well as the average weighted return. The cyclic 

growth and decrease of the returns is visible during on the graph. In 2007, the returns are highest, 

while in 2008 and at the beginning of 2009 the returns are lowest, as a result of the negative 

occurrences on the domestic and foreign financial markets. Until the end of 2009, there is gradual 

recovery from the crises and an increase of returns. In the first half of 2010, a small decrease takes 

place again, compared to the high values in 2007, followed by an increase at the end of the year. 2011 

demonstrates highest returns ever, due to the calculation method, which compares this year to the low 

accounting unit values of 2008. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

11
 The average return of the accounting unit is calculated separately with same formula as the return of mandatory pension 

funds, but instead of the accounting unit the weight average of accounting unit divided with net assets is used. 



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

35 

Figure 4.27 Mandatory Pension Fund Rate of Return 

 
 

The returns realized at the end of 2011 were higher than the projected benchmark in the 2011 

investment strategies of the mandatory pension funds. According to the Informative prospectus of 

NLBz, the rate of inflation in the Republic of Macedonia increased by one percentage-point, which is 

a key benchmark for achieving satisfactory rates of return. Therefore, the realized annual return for 

the previous years is 6.42 percentage-points above the benchmark set for 2011. According to the 

Informative prospectus of KBPz, a standard for success is to achieve the level of two percentage-

points over inflation, which means that the realized annual return for the previous years is 3.47 

percentage-points above the benchmark set for 2011. 

 
   Table 4.9 Comparison of realized Mandatory Pension Fund Rate of Return with the projected benchmark in 

investment strategy of mandatory pension funds     

Mandatory pension 

fund 

Realized annual return 

(December 31, 2008 – 

December 31, 2011) 

Average inflation* Benchmark Difference 

(return –

weight) 

NLBz 8.80% 1.38% 2.38% 6.42pp 

KBPz 6.86% 1.38% 3.38% 3.47pp 

*Calculated through change of index of expenses for life (State Statistical Office) for 2009, 2010 and 2011 reduced annually 

 

The basic aim of investing the mandatory pension funds’ assets is to achieve growth. The return is a 

measure for growth but at the same time, it is necessary to pay attention to the investment risk. The 

risk is actually the uncertainty whether the return from the invested assets shall be realized. The ratio 

between the risk and return is direct, which means that the bigger return brings bigger risk i.e. taking 

bigger risk is followed by bigger expected return that should compensate the taken risk and vice versa. 

The ratio between the return and the risk
12

 (calculated through one of the possible methods for 

calculation) of mandatory pension funds from the first year until present day is presented in Figure 

4.28.  

 

 

 

 

 

12 The return is calculated annually from the beginning of the system, through the growth of the accounting unit and the risk 

presents oscillation of accounting unit and it is calculated like annual standard deviation of the pension funds returns  
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Figure 4.28 Ratio between the return and risk  

 
                 

The greater the ratio between return/risk the better investment performance of the fund and the fund 

shall potentially realize bigger return for the given unit of risk. 

4.6. Fees connected to the Mandatory Pension Funds 

 

According to the Law, the Pension Companies collect fees from contributions, fee on assets and 

transfer fees in order to perform their functions relating to mandatory pension fund’s asset 

management, valuation of assets, membership, record keeping of members’ individual  accounts and 

informing  the  members, as well as payment of fees to MAPAS, PDIF and custodians and for 

covering own expenses. 

 
This type of Pension Companies financing is common for pension systems similar to the Macedonian. 

The initial or entrance fee (percentage of contributions) is the most accepted in practice. The fee from 

assets (percentage of assets on the individual accounts) is the second most common type of fee 

charged on monthly basis. The third type of fee, most frequently charged, is the success fee. 

Worldwide, the most common practice is that the Pension Companies charge all these three fees or a 

combination thereof. These are so-called current fees, which are constantly charged as per the above-

mentioned bases. Also, in some countries there is an entrance fee as a one-time fee or as a percentage 

of the contributions in the first year and an exit fee charged upon transfer of assets or withdrawal of 

assets for pension payment. 

 
The type and the level of fees charged by Pension Companies that managed the mandatory pension 

funds in 2011 are shown in Table 4.10. 
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Table 4.10 The type and the level of fees charged by Pension Companies that managed the Mandatory Pension 

Funds   

Type of fee NLB KB Prvo 

 Contribution fee 4.5%* 4.5%* 

Monthly fee from the value 
of the net assets of the 
mandatory pension fund  

 

0.05% 

 

0.05% 

 Transfer fee   

Number of days** Amount of transfer fee  Amount of transfer fee  

Number of days ≤ 720  15 Euro 15 Euro 

Number of days > 720 Transfer fee is not charged Transfer fee is not charged 

* Percentage equal to prescribed maximum by Law for 2011(before it was 5.5% for NLBz and for KBPz) 

** The number of days is calculated from the date when member acquired the membership status in the current mandatory 

pension fund (or the first day of month when the member acquired the right to a contribution in the current fund, in case of 

first membership) until the last term for sending the form with proof for paid transfer fee to MAPAS.   

 

The contributions fee, which is charged as a percentage of contributions is paid upon payment of the 

contributions and afterwards the same contribution is invested until the assets are withdrawn. The fee 

from assets is charged at the end of each month from the total assets under management. Fees from 

contributions are heavier to bear at the “beginning” because they are relatively high in the initial 

years. The asset fees burden more “the end”, considering that the accumulated assets are much bigger 

as retirement approaches
13

. On a long run, the contributions fee shall not have a substantial impact on 

the member’s pension amount, while the assets fee, which will grow significantly over the years, is 

limited by the Law to be rather low. 

 

However, at the beginning of the system, the contributions fee has notable on the individual accounts. 

This is expected because during the initial years of the system implementation, the assets of the 
mandatory pension fund are not as high and the Pension Companies have expenses for 

implementation of the infrastructure and for their own operations, which they cover from their own 

capital and from the fees charged to the members. On a long run, as the system develops, the assets of 

the mandatory pension funds grow and it can be expected that the return on the individual accounts 

will be higher, as well. The  short-term  results  have  a  small  significance,  since  the  system  is  

designed  for savings that will accumulate in 30 to 40 years. The members of the pension funds start 

to save when they are young and acquire the right to a pension benefit at 64 (men) i.e. 62 (women) 

years of age.  Therefore,  the  focus  on  the  results  and  the  advantages  from  this  type  of 

insurance should be put on the long run. 

 

At the beginning of the system, the contribution fee charged by both Pension Companies was 8.5%. 

After that, as the system developed the fees charged by the administrative institutions decreased and 

so the fees charged by the Pension Companies had a  gradual reduction as well.  In July 2007, the fee 

was reduced to 7.9%, in February 2008 to 6.9% by NLBz and to 6.8% by KBPz and additionally in 

May 2009 it was reduced to 6.5% by NLBz. Both Pension Companies reduced the contribution fee 

from January 2010 to 5.5% i.e. to the maximum level prescribed by the Law for 2010 and from 

January 2011 to 4.5% i.e. to the maximum level prescribed by the Law for 2011. Assets fee is 

13 Administrative Charges for Funded Pensions: An International Comparison and Assessment, Edward Whitehouse, June 

2000 
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stipulated in the Law at 0.05% of the net value of mandatory pension fund assets per month.  

 

Collection of the fees (in million denars) by the Pension Companies, during 2011, was as shown in 

Table 4.11.  

 
Table 4.11 Collection of the fees (in million denars) by the Pension Companies, during 2011 

 Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Total 

NLBz-total 7.90 8.73 8.96 9.04 9.44 9.31 9.80 9.35 9.34 10.00 9.76 10.31 111.94 

      From 

contributions 
5.00 5.75 5.92 5.92 6.23 6.03 6.44 5.97 5.90 6.51 6.19 6.66 72.54 

From assets 2.90 2.98 3.04 3.12 3.20 3.28 3.36 3.38 3.44 3.49 3.57 3.65 39.40 

KBPz-total 9.29 10.18 10.49 10.57 11.43 10.65 11.42 11.13 10.63 11.48 11.28 12.24 130.80 

  From 

contributions 
5.86 6.65 6.89 6.87 7.64 6.78 7.46 7.17 6.63 7.43 7.17 8.03 84.58 

From assets 3.43 3.53 3.60 3.69 3.79 3.87 3.97 3.96 4.00 4.05 4.12 4.21 46.22 

 

The transaction commissions connected to the transactions for trading with mandatory pension funds’ 

assets are paid from the mandatory pension funds, to the chosen legal entities that perform services 

with securities. These transaction commissions are calculated as a percentage of the value of each 

completed transaction. Commissions are charged for each completed transaction from the mandatory 

pension funds’ assets for the Macedonian Stock Exchange and the Central Securities Depository. 

 

The transaction commissions that are collected by the mandatory pension funds’ assets, during 2011 

are shown in Table 4.12.  

 
Table 4.12 The transaction commissions that are collected by the mandatory pension funds’ assets, during 2011 

NLBz KBPz 

Brokerage 

company 

Type of instrument 
Amount 

(Thousands 

of denars) 

Brokerage 

company 

Type of instrument Amount 

(Thousands 

of denars) 

  

Shares Bonds Shares Bonds 

Ilirika investments 

AD Skopje   

0.20% 0.20% 
74.41 

Ilirika investments 

AD Skopje  

0.20% 0.20% 207.80 

Komercijalna 
banka AD Skopje  

0.20% 

0.20%/ 

0.05%* 305.00 Investbroker AD 

Skopje 

0.20%  97.01 

    Halkbank AD 

Skopje 

 0.05%* 187.50 

    
Tutunska 

Banka AD Skopje  

 

0.20%/ 

0.04%* 

70.00 
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Foreign marker 

intermediates 

0.06%-

0.15% 

** /1 c.s 

- 2 

c.s*** 

0.00% **** 

774.65 

Foreign marker 

intermediates  

0.0275%-

0.05%** 

/1 cps - 2 

cps*** 

0.00% **** 

326.11 

Other transaction 

expenses*****     1,358.25 
Other transaction 

expenses*****     491.19 

Total 
2,512.30 

Total 
1,379.61 

 
     *for buying government securities on primary market 

     **on stocks exchange in Europe 

     ***on stocks exchanges in USA and Canada (cps – cent by share)  

     ****the bonds are traded on OTS market and that the reason why the commission is not paid 

      *****expenses for SCD, domestic stock exchange, foreign institutions (foreign stock exchange) 

 

4.7. Pension payout from the Mandatory Fully Funded Pension Insurance 

 

Retirement conditions are equal for the first as well as for the second pillar: the retirement age is 64 

for men and 62 for women with a minimum of 15 years of service. 

 
One part of the old-age pension, disability and survivors pension as well as the minimum pension, is 

paid from the first pillar. The first pillar pension is calculated as a DB (defined benefit) by a 

previously determined formula (percentage according to the years of pension service multiplied by the 

pension base determined by the valorized salaries from the entire period of service). 

 
The second pillar pays the rest of the old-age pension and the member may choose from the following 

options: 

- pension  annuity from  the  total  amount  of  assets  accumulated  on  the individual account; this 

is a life-time annuity paid by an authorized Insurance Company; or 

-  programmed withdrawals provided by the Pension Company that manages the pension fund of the 

insured person where he/she is a member on the day of retirement or  

-   combination of the above mentioned methods. 

 

The provision of pension annuities and programmed withdrawals are regulated by the Law on 

Payment of Pensions and Pension Benefits from Fully Funded Pension Insurance. 

 

In case an insured person acquired disability pension and is a member of the second pillar, the total 

amount of assets on the member’s account is transferred to the PDIF and the payout of the total 

amount of the disability pension calculated on the above-mentioned manner is done by the PDIF. As 

an exception, if the amount of assets on the member’s account is higher than the amount for disability 

pension, pursuant to the Pension and Disability Insurance Law, than the member can choose instead 

of that pension to have either annuity payment or programmed withdrawals.  

 

In case a second pillar members dies and his/her family members have the right to a survivors 

pension, the total amount of assets on the member’s account is transferred to the PDIF and the 

payout of the total amount of the survivors pension calculated on the above-mentioned manner is 

done by the PDIF. As an exception, if the amount of assets on the members account is higher than 

the amount for survivors pension pursuant to the Law on Pension and Disability Insurance than the 
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survivors pension beneficiary can choose instead of the pension to have either annuity payment or 

programmed withdrawal. In 2011, 37 disability pensions and 13 survivor’s pensions were realized by 

the second pillar members i.e. close family members of the deceased members. Their accumulated 

assets were transferred to PDF that pays the disability pensions and survivors pensions. 

 
The detail overview of realized pensions for the second pillar members, by mandatory pension funds, 

is given in Table 4.13. 

 
Table 4.13 Realized pensions for the second pillar members 

Type of pension/ mandatory 

pension fund 

NLBz KBPz Total 

Disability pension 17 20 37 

Survivors pension  5 8 13 

 

Additionally,  the  legislation  envisages  payouts  of  the  assets  from  the members individual 

account without acquiring the right to a pension, in the following cases: 
- when a deceased pension fund member has no family members entitled to a survivors pension, 

than the assets on that member’s account become a part of his/her property and will be managed in 

accordance with the Law on Inheritance. 

 

- when  a  pension  fund  member  has  not  acquired  the  right  to  an  old-age pension according 
to the Law on Pension and Disability Insurance because he/she does not have 15 years of service, 
he/she can buy monthly pension annuity if the amount is equal or higher than 40% of the minimum 
pension. In case the calculated amount of pension annuity is lower than 40% of the minimum 
pension, the mandatory pension fund shall pay a lump sum of the accumulated assets on his/her 
account. Buying off the pension annuity and payment of the total accumulated assets in these cases 
can be done after reaching 65 years of age. 
 

In 2011, the inheritance for 42 deceased members was paid out from the individual accounts, out of 

which 22 were members of NLBz and 20 were members of KBPz. 

  

Figure 4.29 presents the structure of acquired pensions and payments from the second pillar during 

the six years of the existence of the second pillar. The number of payouts is very small because the 

members are young. The biggest part of the payouts is in case of death for survivor’s pension or 

payout of inheritance, followed by payouts for disability pension and the smallest part are lump sum 

payouts to members. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

41 

Figure 4.29 Structure of acquired pensions and payments from the second pillar 
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5.   Information on the Voluntary pension funds 
 

The Voluntary Fully Funded Pension Insurance’s primary aim is to provide higher old-age income at 

retirement to the insured persons that are already insured in the mono-pillar and/or in the two-pillar 

pension system; to provide a pension for those individuals who are not covered by the mandatory 

pension system for themselves or from other persons and to provide conditions for establishment of 

occupational pension schemes in the process of the harmonization of the Macedonian social 

insurance with the European Union systems. The Voluntary Fully Funded Pension Insurance basic 

principles are: to provide an additional old-age income, membership on a voluntary base, voluntary 

fully funded insurance based on the defined contributions, investment of assets based on the safety, 

diversification of risk and maintenance adequate liquidity, as well as transparency. 

 

The Voluntary Fully Funded Pension Insurance allows participation for a larger group of the 

population in the Republic of Macedonia, as well as persons that are not citizens of the Republic of 

Macedonia. With the provision of additional old-age saving, this type of insurance increases the old-

age material security. It is a usual practice in many European countries, which have occupational 

pension schemes through the employer or the citizens associations, to organize and finance 

additional pension insurance for their employees or members. This is now possible in the Republic 

of Macedonia as well. Because the European systems of social insurance are constantly increasing 

the pressure, in the future the occupational pensions shall assume the role of additional income after 

retirement. For that reason, the occupational pensions have to be developed additionally to the social 

insurance, in order to ensure security, constant and efficient social insurance that has to guarantee 

decent old-age living standards. In the third pillar, an employer or a citizens association (sponsor) 

can organize and finance occupational pension scheme and can pay contributions in a voluntary 

pension fund for its employees or members. Many employers or many citizens associations can 

organize and finance occupational pension schemes. The sponsor signs a contract with the chosen 

Pension Company that manages the pension fund where the occupational pension scheme shall be 

included. 

 

It is expected that the voluntary fully funded pension insurance shall have an additional significant 

influence on the total economy, through increase of the population’s savings, increase of the 

investment power and by stimulating the development of the capital markets and their deepening, 

increase of the demand for new instruments and new financial services, etc. 

 

At the beginning of 2008, the law that regulates the Voluntary Fully Funded Pension Insurance (third 

pillar) has been adopted and all secondary regulations for the third pillar were adopted until the 

beginning of November 2008. 

 

The Voluntary Fully Funded Pension Insurance has become operational in the second half of 2009 

and the current Pension Companies obtained licenses for management of voluntary pension funds, 

therefore Open Voluntary Pension Fund “NLB penzija plus” Skopje has started the operations on 

July 15, 2009 while KB Prv Open Voluntary Pension Fund – Skopje on December 21, 2009.  

 

5.1. Membership in the Voluntary pension funds 

 
A person may become a member of a voluntary pension fund by: 

1) signing a contract for membership in voluntary pension fund between the person and the 

Voluntary   Pension   Company or Joint Pension Company and opening of voluntary individual 

account 
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2) signing a contract for membership in voluntary pension fund between the person and the 

natural person and opening of voluntary individual account 

3) participating in an  occupational  pension  scheme  organized  by  his/her  employer  or  

association  were he/she is a member and opening of occupational account. 

 

One person can have only one voluntary individual account and one occupational account. These 
accounts can be in a same or in a different voluntary pension fund. 

 

In the Voluntary Fully Funded Pension Insurance on December 31, 2011 there were 12,195 members 
in total, which means 5,287 members more than 2010 i.e. the membership has grown for 77%. Out 
of the total number of members in the third pillar 3,121 or 25.59% are members with voluntary 
individual account, while 9,074 or 74.41% are participants in pension schemes with occupational 
accounts.   
 

Regarding the allocation of members in the voluntary pension funds, on December 31, 2011, 31.36% 

of members were in NLBd while 68.64% were in KBPd.    

 

Figure 5.1 and Figure 5.2 demonstrate the structure of members by voluntary pension funds and type 

of membership from the start of the system and they show significant difference regarding the type 

of membership. Namely, NLBd has bigger number of members with voluntary individual accounts 

(65.35%), while KBPd has more members in pension schemes with occupational accounts (92.57%).  

 
      Figure 5.1 Structure of members by type of membership in NLBd 
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     Figure 5.2  Structure of members by type of membership in KBPd 

      
 

The membership structure in the third pillar, by age, gender and type of membership is presented in  

Figure 5.3. 

 
Figure 5.3 Structure of the third  pillar members, by age, gender and type of membership 

 
 

Figure 5.3 shows that most of the members are young, but there are also many older members 

(contrary to the second pillar). The members that have occupational accounts are older than the ones 

with individual accounts. The average age of the members with individual account is 36 (man and 

women), while the average age of all members is 40. 

 

Until now, members that have individual accounts are making mostly the payment of contributions 

by themselves and in the small number of cases there are members for whom a third person is paying 

(from a total of 3,120 of members who have individual accounts only 118 members or 3.78% have 

third person as payer). The voluntary fully funded pension insurance enables membership for non-

residents of the Republic of Macedonia, in this starting period of third pillar, there is small number of 
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members who are foreign citizens (0.055 from the total number of members). 

 

Regarding the members’ participation in occupational pension schemes, in NLBd 1,316 members are 

participants of 192 occupational pension schemes, and in KBPd 7,687 members are participants of 

1,160 occupational pension schemes. There are occupational pension schemes with several hundred 

members each and occupational pension schemes with 1 to 2 members each. On average, one 

occupational pension schemes has about seven members. Distribution of the members to the 

occupational pension schemes by funds is presented in Figure 5.4, which separately presents only 

schemes that have more than 100 members, while the rest of schemes are included under “others”.  

 
          Figure 5.4 Distribution of the members to the occupational Pension schemes by Funds 

              
 

5.2. Members transfer from one to another account in the same or another voluntary pension fund 

 

Everyone is entitled to choose a voluntary pension fund and to change the chosen voluntary pension 

fund by own determinism, at any moment. If the member is a member of the current voluntary 

pension fund shorter than 12 months, upon transferring he/she is obligated to pay a transfer fee. In 

other cases the transfer is free of charge. Upon transferring, the total amount of assets on the 

member’s account is transferred. Also, when a participant in occupational pension scheme is 

transferring from one to another sponsor, he/she has a right of transfer the assets saved in the 

occupational pension scheme on his/her occupational account or on voluntary individual account if 

the other sponsor has not organized occupational pension scheme or has not included the person in it. 

The member who is participating in an occupational pension scheme is entitled to transfer of assets 

on his voluntary individual account if he/she is not employed.  

 

In 2011, there were no member transfers from one to another voluntary pension fund. However, 

there were transfers from one to another occupational pension scheme within the same fund, as well 

as transfers from occupational to voluntary individual account, within the same fund. In NLBd one 

participant in occupational pension scheme has transferred from one to another occupational pension 

scheme and 32 participants’ assets were transferred from occupational pension scheme to voluntary 

individual accounts because their participation in the schemes had ceased. In KBPd 36 participants 

of occupational pension scheme were transferred from one to another occupational pension scheme 
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and 32 participants’ assets were transferred from the occupational pension scheme to voluntary an 

individual account because their participation in the schemes had ceased. 

5.3. Contributions in the Voluntary pension funds 

 

The payment of a voluntary contribution can be done only for a person that fulfills the conditions for 

voluntary pension fund membership according to the Law on Voluntary Fully Funded Pension 

Insurance. The payment of a voluntary contribution on behalf of a member, who has a voluntary 

individual account, can be done by the member and/or by a third party – a payer. The payment of a 

voluntary contribution on behalf of a member who has an occupational account can be done only by  

a sponsor.  The payment is done from the transaction account of the member and/or the third party -

payer or the sponsor. The voluntary contribution is paid on a special cash account of the voluntary 

pension fund with the custodian and it is allocated on the member’s voluntary individual account or 

on an occupational account depending on the type of membership and after fulfillment of the 

membership conditions.  

 

The member, the third party -payer and the sponsor have the right to freely determine the amount of 

voluntary contribution and the frequency of payment. Changing the amount of the contribution or 

ceasing to pay it do not influence the members’ entitlements i.e. their membership persists. The 

sponsor for all participants in the occupational pension scheme determines the amounts of the 

voluntary contributions. The sponsor organizes and finances the scheme and he determines the 

amount as a percentage of the member’s salary. 

 

During 2011, about 68 million denars were paid to the voluntary pension funds. Table 5.1 shows the 

payments by months (in thousand denars)  

 
Table 5.1 Contributions paid in the third pillar 

 

Total 

2010 

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Total 

NLBd 26,346 2,374 2,351 2,716 2,533 2,763 2,867 2,691 4,140 3,523 3,484 3,412 7,117 39,970 

KBPd 12,454 1,160 1,573 1,516 1,697 3,160 2,239 1,994 1,414 2,244 3,015 2,345 5,646 28,003 

Total 38,799 3,534 3,924 4,231 4,230 5,923 5,105 4,684 5,554 5,767 6,499 5,758 12,762 67,972 

 

85.8% out of the total contributions paid as voluntary contribution in 2011 in both voluntary pension 

funds were paid on occupational accounts. The monthly allocation of payments by type of account of 

is given in Figure 5.5. 
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Figure 5.5 Monthly allocation of contribution by type of account 

 
 

5.4. Investment and portfolio structure of the Voluntary pension funds  

 

The Voluntary Fully Funded Pension Insurance, similar to the mandatory, uses proactive control and 

qualitative and quantitative limits of investments in the initial phase. In this context,  the investment  

goal and principles are defined in the law and the secondary regulation, as well as the type of 

instruments in which the voluntary pension funds’ assets can be invested, the conditions that must be 

fulfilled by the regulated secondary capital markets where the voluntary pension assets are traded, 

the quality of the instruments in which the voluntary pension funds’ assets can  be  invested, the 

countries or groups of countries where voluntary pension funds’ assets can  be  invested, the limits  

within  the  instruments  and  the issuers, prohibited investments,  excess  of  investment  limits  etc.  

The basic principles of investment of voluntary pension funds’ assets stipulated in the law are: safety 

of assets, investment risk diversification and maintenance of adequate liquidity aiming at achieving 

the highest return but only in the best interest of the members. However, if compared to the 

mandatory fully funded pension insurance, the voluntary fully funded pension insurance has more 

liberal investment rules. 

 

The law and the secondary regulations stipulate that the pension funds’ assets can be invested in 

bank deposits and certificates, bonds and other long-term securities, shares, units and commercial 

notes issued by domestic issuers and abroad in the EU or OECD member countries. In addition, 

investments in long-term securities issued by European Central Bank, European Investment Bank 

and World Bank, as well as long-term securities issued by local self-government units are allowed 

for foreign investment. Since it is necessary to achieve adequate diversification among different 

types of investments, maximum investment limits in one company and economic group and 

maximum investment limits of amounts that can be invested in certain types of instruments have 

been stipulated. In order to prevent investments in instruments  that  are  not  adequate  for  voluntary 

pension  funds’  investments,  the  Law prohibits investments in shares, bonds and other securities 

that are either unlisted or not publicly traded, instruments that are legally prohibited, commodities 

that are not frequently quoted on organized markets and that have uncertain valuation and most 

forms of real estate. 
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Table 5.2 Maximum investment limits 

Foreign investments (EU and OECD) 50% 

      - bonds and the other securities issued by foreign governments and central banks of 

foreign countries and long-term securities issued by European Central Bank, European 

Investment Bank and World Bank  

50% 

     - long-term securities issued by local self-government units, non-government foreign 

companies or banks, shares issued by foreign companies or banks and participant units, 

shares and other securities issued by investment funds  

 

30% 

 

Securities issued or guaranteed by the Republic of Macedonia or NBRM  80% 

Bank   deposits,   certificates   of   deposit,  commercial notes, bonds,   mortgage   backed 

securities issued by domestic banks  60% 

Bonds issue by local self-government units and by domestic joint stock companies that 

are not banks and commercial notes issued by domestic joint stock companies, that are 

not banks  

40% 

            - Bonds issued by local self-government units  10% 

Shares issued by domestic joint stock companies   30% 

Participation units and shares of Macedonian investment funds  5% 

 

The structure of voluntary pension funds’ investments from the beginning of the system is presented 

in Figure 5.6 and Figure 5.7. 

 
Figure 5.6 Investment structure of NLBd 
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Figure 5.7 Investment structure of KBPd 

 
 

It can be noticed that the portfolio structure of voluntary pension funds in 2011 is more or less the 

same as in the previous year. Still the biggest chunk of the portfolio is invested in domestic banks 

deposits (43.35%), followed by government securities i.e. government bonds (39.30%), domestic 

shares (14.21%), a small part is invested in foreign investment (5.85% in investment funds units and 

1.89% in foreign shares), while 5.36% of assets are cash and 0.05% of assets are receivables. 

 

Figure 5.8 demonstrates how the investments changed by type of investments and fund in 2011 

compared to 2010. We can notice that both voluntary pension funds show a decrease of the 

percentage share of the investment in government securities, such as: in NLBd by 19% and KBPd by 

12%. The share of investments in deposits has decreased in NLBd by 6% when compared to 2010, 

while in KBPd it has increased by 13%. The investments in domestic shares in NLBd have increased 

by 49%, while in KBPd have decreased by 36%. In NLBd there is a significant increase of the 

percentage share of foreign investment, while KBPd does not have investments abroad.   

 
Figure 5.8 The change of percentage of investment participation by type of investment and by fund in 2011, 

compared to 2010 
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When compared to the mandatory, the voluntary pension funds have exposure to domestic shares. 

However, in this case, it can also be concluded that, the changes of the Macedonian Stock Exchange 

Index MBI10 did not greatly influence the movement of the average value of the voluntary pension 

funds accounting unit. During 2011, the MBI10 has decreased by about 13%
14

, while the average 

value of the voluntary pension funds
15

 accounting unit has grown by about 4%. The value of the 

index of Macedonian Stock Exchange Bond OMB compared to MBI10 has a bigger influence on the 

average value of the voluntary pension funds accounting unit, having in mind that about 24% of the 

assets are invested in domestic government bonds that are traded on Macedonian Stock Exchange. 

OMB has grown by about 4%, during 2011. The comparison between the movement of the value of 

MBI10, OMB and the average value of the voluntary pension funds accounting unit, during 2011, is 

given in Figure 5.9.  

Figure 5.9 The movements in the value of MBI10, OMB and the average value of the voluntary pension funds 

accounting unit 

 
 

About one third of voluntary pension fund’s portfolio (27% from NLBd and 33.39% from KBPd) is 

invested in domestic securities. The structure of voluntary pension funds invested in domestic 

securities consists of only long-term bonds from which the biggest part belongs to the structural 

bonds, followed by the Macedonian Eurobonds and continued bonds. Namely, NLBd has 49.84% of 

the total assets in domestic securities in structural bonds, 29.19% are Macedonian Eurobonds and 

20.97% are continued bonds. KBPd has 70.57% of total assets in domestic securities in structural 

bonds and 29.43% in continued bonds. Figure 5.10 shows the allocation of domestic securities held 

by voluntary pension funds by type.  

 
 

 

 

 

 

14 Source: Macedonian Stock Exchange AD Skopje, Annual Statistical Bulletin  2011 
15 The average value is calculated as weighted average of accounting units of voluntary pension funds related to net assets 

of voluntary pension funds  
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Figure 5.10 Allocation of domestic securities possessed by voluntary pension funds  

 
 

The voluntary pension funds invested mostly in instruments from issuers/joint stock companies in 

the financial sector: 54.71% of NLBd and 42.13% of KBPd. In this sector, the deposits of domestic 

banks have the biggest share (81.27% of NLBd and 98.20% of KBPd). These are followed by 

investments in units of foreign investment funds (16.69%) for NLBd and shares of domestic banks 

(NLBd   2.03% and KBPd 1.80%). In addition, a small part of the voluntary pension funds’ assets 

(from 0.19% to 5.82%) is invested in other sectors: pharmacy, food industry, tourism, 

telecommunication, trade, construction industry and other industries.  

 
Figure 5.11 Investment structure of NLBd by sectors  
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Figure 5.12 Investment structure of KBPd by sectors  

 
 

The currency structure of the voluntary pension funds’ assets, presented in Figure 5.13 and Figure 

5.14 demonstrates that the biggest part of voluntary pension funds’ assets (63.75% of NLBd and 

66.61 of KBPd) is invested in instruments issued in domestic currency. About one quarter of the 

voluntary pension funds’ assets are invested in instruments issued in Euros (25.77% of NLBd and 

33.39% of KBPd), part of the instruments in American dollars (10.03% of NLBd) and small part in 

instruments in Swiss Francs (0.45% of NLBd). 

 
Figure 5.13 Currency structure of NLBd                      Figure 5.14 Currency structure of  KBPd 

   

 

Figure 5.15 gives a comparative view on the investments of the Macedonian voluntary pension funds 

in 2011 and the investments of voluntary pension funds in some of the countries in the region that 

have implemented Voluntary Fully Funded Pension Insurance. 
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Figure 5.15 Pension finds’ portfolios in several countries and in the Republic of Macedonia  

 
* For Bulgaria and Romania the foreign investments are not presented separately in the graph because they are included 

in each instrument appropriately. In Bulgaria about 43% from total investments are foreign investment, while in Romania 

9,60% (9,05% in EU and 0,55% in third countries)   

 

Bulgaria is the leader in foreign investments (43%), followed by Croatia (9%), Romania (10%) and 

Macedonia (8%). 

 

If the voluntary pension funds’ portfolios are analyzed by types of instruments it can be noticed that 

the pension funds almost in all countries have the biggest exposure to bonds and other securities 

guaranteed by the government or the local authority (Romania has 7%, Croatia 3% and Bulgarian 

pension funds have the smallest percentage (27%)). In Macedonia, the exposure to bonds and other 

securities guaranteed by the government is 29% and the biggest exposure is to bank deposits (43%). 

Unlike Macedonia, the exposure to deposits in other countries is smaller: Bulgaria (13%), very small 

percentage in Romania (8.93%) and Croatia (2%). Regarding shares and units, the biggest 

percentage of the assets are invested in Bulgaria (26%) and in Croatia (26%), than Macedonia (22%) 

and Romania (13%). It can be noticed that almost all countries invest in corporate bonds (Bulgaria 

20%, Croatia 8% and Romania 7%), except for Macedonia. Only Bulgaria invests in real estate (7%).   

5.5. Net assets, accounting unit and rate of return of the Voluntary pension funds 

 

Voluntary pension funds calculate the net assets, accounting unit and rate of return just like the 

mandatory pension funds. 

 

The changes in the voluntary pension funds’ assets from the beginning until the end of the year are 

due to the following: 

- inflow of contributions; 

- decrease of fees and transaction commissions; 
- inflow as result of transfers from another voluntary pension fund (for persons who were members 

of another pension fund and then transfer in the current pension fund); 

- outflow due to transfers to another voluntary pension fund (for persons who were members to the 

current pension fund and then transfer into another pension fund); 

-   outflow due to incorrectly payment of contribution; 

-   outflow due to payout of inheritance;  
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-   outflow due to realized pension benefit – old-age lump sum payment 

- (none) realized incomes/loses from investments  
 

Starting from the value of the net assets at the end of the previous year and taking into consideration 

the above-mentioned changes, we come to the value of the net assets at the end of the year (shown in 

Table 5.3): 

 

     Table 5.3 Changes in the value of net assets of the Voluntary Pension Funds          (In million denars) 

  NLBd KBPd 

Net assets as of December 31, 2010 31,43 12,44 

Contributions 39,97 28,00 

Fees from contributions 1,30 0,95 

Contributions decreased for the contributions fees  38,67 27,05 

Payment on individual account as personal tax returns 0,01 0,02 

Return of incorrectly paid contributions 0,04 0,42 

Terminated contracts signed with members 0,00 0,29 

Fees from assets 0,61 0,22 

Expenditures for intermediary commissions 0,06 0,04 

Transfers from another pension fund 0,00 0,00 

Transfers to another pension fund 0,00 0,00 

Payment of inheritance  0,00 0,00 

Pension benefit – old-age lump sum payment  0,27 0,01 

Gross investment return 2,41 1,25 

Net investment return 1,75 0,99 

Net assets as of December 31, 2011  71,55  40,05 

 

As of December 31, 2011 the total net assets of the voluntary pension funds is around 111.6 million 

denars or about 1.8 million Euro, which presents about 0.0248%of GDP. 
16

 
 

The quarterly changes in the value of net assets of the voluntary pension funds, are shown in the 

Figure 5.16. 

 
Figure 5.16 Changes in the value of net assets of the Voluntary Pension Fund        

 

16 Source for GDP: The State Statistical Office (estimated data) 
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The movement of the value of the accounting units of voluntary pension funds during 2011 is given 

in Table 5.4 and Figure 5.17. 

 
Table 5.4  Accounting unit’s value of voluntary 

pension funds, during 2011 

Figure 5.17 Accounting unit’s value of voluntary pension 

funds, during 2011 

 

Date 

Value of accounting unit 

NLBd KBPd 

31.12.2010 107,592926 106,891617 

31.03.2011 109,578835 110,246756 

30.06.2011 112,063231 112,822674 

30.09.2011 110,148415 111,976778 

31.12.2011 111,854726 112,639593 

 

 

During 2011, the growth of the value of the accounting unit has been the same as from the beginning 

of the functioning of voluntary pension funds. The movements in the value of the accounting unit of 

voluntary pension funds, from the beginning of the system to the end of 2011 is given in Table 5.5 

and Figure 5.18.  

 
Table 5.5 Accounting unit’s value of voluntary 

pension funds, from the beginning of the 

functioning of voluntary pension funds 

Figure 5.18 Accounting unit’s value of voluntary pension 

funds, from the beginning of the functioning of voluntary 

pension funds 

 

Date 

Value of accounting unit  

NLBd KBPd 

15.07.2009 100,000000  

21.12.2009 102,815757 100,000000 

31.12.2009 103,061825 100,204385 

30.06.2010 105,341097 103,075243 

31.12.2010 107,592926 106,891617 

30.06.2011 112,063231 112,822674 

31.12.2011 111,854726 112,639593 

 

 

The return of the voluntary pension funds, by periods, reduced on annual level is shown in Table 5.6. 

 
 Table 5.6.Voluntary Pension Fund Rate of Return  

Period NLBd KBPd 

31.12.2009 – 31.12.2010 4,40% 6,67% 

31.12.2009 - 31.12.2011 4,18% 6,02% 

Start* -31.12.2011 4,65% 6,05% 

           * July 15, 2009 is start for NLBd and December 21, 2009 for KBPd 



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

56 

The returns on the voluntary individual and/or occupational accounts are variable and depend on the 

return of the voluntary pension fund and on the fees charged by the Pension Company. The return 

cannot be predicted really because it depends on the conditions of the capital markets and the 

economy as a whole. 

 

The return of the voluntary pension funds is calculated in the same manner and using the same 

formula as the return of the mandatory pension funds. 

 

Because of the long-term nature of the pension insurance, it is also good to calculate the return of the 

voluntary pension funds from the beginning of the system, which for NLBd is 4.65% and for KBPd 

it is 6.05%. 

 

Comparing the accomplished and announced return, at the end of 2011, with the benchmarks s set in 

investment strategies of voluntary pension funds for 2011, it can be noticed that one voluntary 

pension fund realized a return slightly below the benchmark and the other little above the set 

benchmark. Namely, according to the Informative prospectus of NLBd, the rate of inflation in the 

Republic of Macedonia increased by two percent-points represents a primary benchmark for the 

realization of satisfactory investment return on assets. Therefore, the realized annual return is 0.76 

percentage points under the benchmark set for 2011. According to the Informative prospectus of 

KBPd’s a benchmark for success is to achieve the level of three percentage points over inflation, 

which means that the realized annual return is 0.09 percentage points above the benchmark for 2011.  

 
Table 5.7 Comparison of realized Voluntary Pension Fund Rate of Return with the projected benchmark in 

investment strategy of voluntary pension funds     

Voluntary pension 

fund 

Realized annual 

return (December 31, 

2009 – December 31, 

2011) 

Average 

inflation* 

Benchmark Difference 

(return –

weight) 

NLBd 4.18 2.93% 4.93% -0,76pp 

KBPd 6.02 2.93% 5.93% 0,09pp 

*Calculated through change of index of expenses for life (State Statistical Office) for 2009, 2010 and 2011 reduced per 

year  

5.6. Fees related to the voluntary pension funds 

 

The Pension Companies charge contributions fee, assets fee and transfer fee for services related to 

voluntary pension fund’s asset management, valuation of assets, membership, record-keeping of 

members individual accounts and  informing  the  members, as well as payment of fees to MAPAS 

and custodians. 

 

The contributions fee is charged as a percentage of each paid contribution in voluntary pension fund, 

prior to its conversion into accounting units. The Pension Company have an obligation to charge the 

same percentage fees to all voluntary pension fund members except for members that are participants 

in an occupational pension scheme or for loyalty memberships. A monthly fee represents a 

percentage of the voluntary pension fund net asset which is calculated at each valuation date of the 

voluntary pension fund assets (according to the current secondary regulation valuation day is every 

day) and is payable once a month.  A transfer fee is charged in case of a member transferring from 

one to another voluntary pension fund, if the member who transfers has been a member of the 

current voluntary pension fund for a period shorter than one year. 

 

 



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

57 

The law prescribes the maximum level of fees and in this framework and the Pension Companies are 

free to set their fees.  

The fees charged by the Pension Companies that manage the voluntary pension funds, in 2011, are 

shown in Table 5.8. 
 

Table 5.8 The type and the level of fees charged by Pension Companies that managed the Voluntary Pension 

Funds   

Type of fee NLB KB Prvo 

Fee from contributions * 3.80%
17

 4.00%
18

 

Monthly fee from the value of the 

net assets of the voluntary pension 

fund  

0.10%
19

 0.075%
20

 

Transfer fee   

Number of days** Amount of transfer fee  Amount of transfer fee  

Number of days ≤ 360  10 Euros 10 Euros 

Number of days> 360 

Not charged transferred 

fee 

Not charged transferred 

fee  

* For members that are participant in occupational schemes Pension Company may determine lower amount of this fee 

** The number of days is calculated from the date when member acquired the membership status in the current voluntary 

pension fund until the date of signing the contract with future voluntary pension fund 

 

From the beginning of the operations, voluntary pension fund NLB charged a fee of 5.25% from 

contributions and in March 2011, it has decreased to 3.80%. From the beginning of the voluntary 

pension fund performance the fee from contributions charged by KB Prvo was 5.5%, which was 

decreased to 4%, as of April 24, 2010. Also, in 2011 both Pension Companies have decreased the fee 

on assets, which now is 0.10% for NLBd and 0.075% for KBPd.    

 

Table 5.9 shows the fee collection (in thousands denars) by the Pension Companies that manage 

voluntary pension funds, during 2011. 
 

 

Table 5.9 Collection of the fees (in thousands  denars) by the Pension Companies, during 2011 

17 From March 2011 (5,25% was before)  
18 From April 24 2010 ( 5,50% was before)  
19 From March  2011 ( 0,15% was before)  
20 From January 1, 2011 ( 0,15% was before) 

  

 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Total 

NLB total 152.50 157.16 119.48 115.83 127.41 132.85 130.63 172.99 166.75 166.15 165.20 296.65 1.903,59 

      From 

contributions 
104.06 104.97 82.36 75.83 84.81 87.32 81.85 121.76 111.93 107.72 103.30 230.75 1.296,66 

From assets 
48.44 52.19 37.12 40.00 42.60 45.54 48.78 51.22 54.82 58.43 61.89 65.89 606,93 

KB Prvo 

total 
45.12 67.98 64.31 68.92 116.44 95.37 84.29 68.45 102.68 120.92 108.09 223.57 1.166,14 

  From 

contributions 
35.33 56.83 52.04 55.48 101.01 77.83 65.28 48.29 81.20 97.82 82.61 196.21 949,93 

From assets 
9.79 11.15 12.27 13.44 15.43 17.54 19.01 20.16 21.49 23.10 25.48 27.36 216,22 
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The transaction commissions connected to the transactions for trading with voluntary pension funds’ 

assets are paid from the voluntary pension funds to the chosen legal entities that performs the trading 

services. These transaction commissions are calculated as a percentage of the value of each 

completed transaction. Commissions are charged for each completed transaction from the voluntary 

pension funds’ assets on the Macedonian Stock Exchange, for the Macedonian Stock Exchange and 

for the Central Securities Depository. 

 

The transaction commissions that are collected by the voluntary pension funds’ assets, during 2011, 

are shown in Table 5.10.  

 
Table 5.10 The transaction commissions that are collected by the voluntary pension funds’ assets, during 2011 

      *on stocks exchange in Europe 

      **on stocks exchanges in USA and Canada (cps – cent by share)  

      ***expenses for SCD, domestic stock exchange, foreign institutions (foreign stock exchange) 

5.7. Pension benefits payout from the Voluntary Fully Funded Pension Insurance 

 

The retirement conditions for third pillar pension benefit and its payout are more liberal compared to 

the second pillar, but one has to have in mind that they remain to be savings for old-age. Namely, the 

assets can be withdrawn not earlier than 10 years before the age stipulated as a condition for old-age 

retirement according to the Pension and Disability Law, which currently is set at 54 years for men 

and 52 years for women. In addition, when a member is being assessed as generally incapable for 

work by the Commission for Assessment of Working Capacity in the Pension and Disability 

Insurance Fund of Macedonia, that member, regardless of the age, is entitled to withdraw the assets. 

In case of death of a voluntary pension fund member, the assets on the member’s account shall form 

part of his/her estate and will be managed in accordance with the Law on Inheritance.  

NLBd KBPd 

Brokerage 

company 

Type of instruments Amount 

(thousands 

of denars) 

Brokerage 

company 

Type of instruments Amount 

(thousands 

of denars) Shares Bonds Shares Bonds 

Ilirika investments 

AD Skopje 0.20% 0.20% 8.88 

Ilirika 

investments AD 

Skopje 
0,20% 0,20% 7,32 

Komercijalna 

banka AD Skopje 0.20% 0.20% 2.00 

Investbroker AD 

Skopje 

0,20%  1,38 

Foreign market 

intermediarie  

0.06% - 0.15% * 

/1 cps - 2 cps)**    10.70 

Tutunska banka 

AD Skopje 

  0,20%  1,56 

Other transactions 

expenses ***     34.55 

Other 

transactions 

expenses ***     30,87 

Total  
56.13 

  

41.14 
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A third pillar member may chose the type of benefit payout: 

-    lump sum payment or in payments in several installments; 

- pension annuity as life-time annuity paid from an authorized Insurance Company;  

-  programmed withdrawals provided by the Pension Company that manages the voluntary pension 

fund where the insured person is a member on the day of retirement; or  

-   a combination of the above mentioned methods. 

The provision of pensions and pension benefits that are paid from the second and third pillar is 

regulated with the Law for Payment on Pensions and Pension Benefits from Fully Funded Pension 

Insurance. 

 

In 2011 there have been 14 payout of pension benefits. All payments are old-age retirements with 

lump sum payment. Eight of them are paid from individual account and 6 from occupational account. 

A detailed overview of the realized pension benefits and payments for third pillar members, by 

voluntary pension funds and type of accounts for 2011, is given in Table 5.11. 

 
Table 5.11. Realized pension benefits and payments for third pillar members 

Type of pension benefit/ 

Voluntary pension fund 

NLBd KBPd Total 

Ind. account  Occu. 

account  

Ind. 

account 

Occu. 

account  

Old-age lump sum payment  7 5 1 1 14 
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6. Marketing and Sales Agents of the Pension Companies 
 

In order to protect the interests of the current and future members of Fully Funded Pension 

Insurance, and to provide fair and objective public information, the marketing activities are 

performed in an environment regulated by law and secondary regulations.  

 

Marketing activities are all activities aimed at advertising of the Pension Companies and mandatory 

and voluntary pension funds and information on the enrollment of the current and future members of 

mandatory and voluntary pension funds. These activities include: advertisements of the Pension 

Companies‘ operations and pension funds under their management; information on the 

characteristics of the mandatory and voluntary fully funded pension insurance; information on the 

fees and transactions commissions; information on the mandatory  and voluntary pension funds 

returns; information on the mandatory  and voluntary pension funds’ investments portfolios; 

information on the individual accounts, voluntary individual accounts and occupational accounts; 

enrolment and member’s transfers from one to another mandatory pension fund; enrolment and 

member’s transfers from one to another voluntary pension fund as well as activities carried out for 

the purpose of advertisement and providing information related to the Pension Companies’ 

operations and the pension funds. The Pension Company can perform marketing activities of pension 

funds in its premises, in premises of its business associates, directly or via appropriate forms of 

communication (telephone, fax, Internet).The premises for marketing must fulfill the condition 

determined by law. 

 

The Pension Company has a duty to submit to MAPAS, in hardcopy or on appropriate external 

medium, the published material for marketing, within three days after its publication, for the 

purposes of MAPAS’s control function.  If MAPAS considers that any advertisement or written 

material may be misleading, it may ban or delay its publication or distribution, and order an 

appropriate correction to be issued within a specified deadline that it will determine by itself. 

The person that performs marketing activities or the sales agent can be a person employed by the 

Pension Company or another person engaged by contract with the Pension Company. The sales agent 

may perform marketing activities for a pension funds managed by that Pension Company in which 

he is employed or engaged by contract. The sales agent must be present at the time of signing of the 

membership contract and must sign that contract. The sales agent is obligated to perform personally 

all contacts with the member or with persons that are entitled to become members of the mandatory 

pension fund and it is prohibited to sign a membership contract via any other person. 

Only a person who is registered in MAPAS Register of Sales Agents may perform the marketing 

activities. MAPAS shall specify the manner and procedure for the sales agent exam and the manner 

and procedure for registration in the Register of Sales Agents. 

In 2011 MAPAS organized exams for the fully funded pension insurance for the future sales agents.  

From 278 participants, 126 have passed the exam, or 45.32%. During 2011, a total of 895 sales 

agents of both Pension Companies have become active, by means of registration, re-registration or 

renewal of their registration, while the companies terminated the contracts with 311 sales agent. In 

2011, MAPAS has deleted three sales agents from the Register. 
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The detailed overview of the active agents in 2011, by months, is presented in Figure 6.1.  

 
Figure 6.1 Overview of the active sales agents in 2011 

 
 

Figure 6.2 shows the allocation of signed membership contracts in mandatory pension funds by sales 

agents according to their degree of education and gender. It can be noticed that most of the 

membership contracts in the mandatory pension funds have been signed by sales agents with 

secondary education, a smaller number with university education and a very small number with 

higher education.  From gender point of view women have signed most contracts. 

 
Figure 6.2 Allocation of signed membership contracts in mandatory pension funds by ales agents according to 

their degree of education and gender 

 
 

With respect to membership contracts in the mandatory pension funds, signed by sales agents since 

the beginning of the system, Figure 6.3 shows that in 2005 the number of agents was highets and 

they signed a lot of contract. This is due to the fact that it was the start of the system and December 
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31, 2005 was the final term for the voluntary members to choose whether they shall participate in 

two pillar system. In the following years, the number of the sales agents that concluded contracts 

continually decreased, year by year and, and at the same time the average number of signed contracts 

by sales agent has  grown (from 18 in 2006 to 38 in 2011). 

 
Figure 6.3 Number of sales agents that concluded contracts for membership in mandatory pension funds and 

average number of concluded contracts by sales agent 

 
 

A similar analysis on  the number of signed contracts in the voluntary pension funds by sales agents, 

from the beginning of the third pillar, shows that  in 2009, on average, the sales agents signed most 

of the membership contracts, while in 2010 and 2011 the average number of signed contracts by 

agents is almost the same, while in 2011, the number of sales agents that signed contracts has 

dropped significantly. 

 
Figure 6.4 Number of the sales agents that concluded contracts for membership in voluntary pension funds  

and average number of concluded contracts by sales agent 
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7. Compliance with the Laws and the secondary regulations  
 

One of the main tasks of MAPAS is to supervise, on a daily basis, the operations of the Pension 

Companies, pension funds and custodians, by means of on-site and off-site control. 
 

In 2011, MAPAS undertook regular off-site controls on the operations of the Pension Companies and 

mandatory pension funds and voluntary pension funds based on the reports and information 

submitted by the Pension Companies and other institutions involved in the system, such as the PDIF 

and the custodians of pension funds’ assets. During the daily controls of Pension Companies 

operations and their management of pension funds’ assets, as well as during the controls of the 

custodians, some mistakes and irregularities were detected, but taking into account the fact that the 

controls were proactive these mistakes were immediately removed by Pension Companies and/or 

custodians.  

 

The on-site controls include controls of the Pension Companies’ operations (institutional control) 

and controls of the pension funds’ operations (financial control). As per the Annual Control Plan, the 

regular on-site control on both Pension Companies’ operations (institutional control) and on their 

management with mandatory and voluntary pension funds (financial control) took place in 2011. The 

on-site controls of the Pension Companies’ operations and their management with pension funds 

demonstrated no irregularities  
 

The findings and notes in the Minutes from the controls of the pension companies and the  pension 

funds took into account the good business practices, as well as the continual improvement of Pension 

Companies’ operations with a view on  improving the Fully Funded Pension Insurance and 

protection of the interest of pension funds members. Therefore, MAPAS recommendation for 

improvement of Pension Companies’ operations are related to: planning of measures and activities 

for correction of irregularities, strengthening of the internal controls for compliance with the 

regulations and processes, strengthening of the internal controls in the process of the investment of 

pension funds’ assets, consistent and full compliance with the goals stipulated in the Investment 

strategy, adequate analysis of the achieved returns, analysis and minimization of pension funds 

expenses and provision of total separation between the „front office“ and „back office“ of the 

company.  

 

In 2011, MAPAS undertook regular on-site controls on the operations of the two. The control 

included the operations of the banks with respect to their function as custodians of the mandatory 

and voluntary pension funds’ assets. During the on-site control on the operations of bank’s role of 

custodians of pension funds’ assets, no irregularities were found. 

 

The findings and notes in the Minutes from the control of the custodians, took into account the good 

business practices, therefore the recommendations of MAPAS aimed at improving of operations, 

strengthening of the internal controls in the process of registration of the instruments in pension 

funds’ portfolios and in the preparing and sending the portfolio reports to MAPAS. 

 

The authorized persons from MAPAS determined irregularities in some of the sales agents’ 

operations, during controls initiated upon complaints from members or sales agents or during the 

regular off-site controls. These procedures over the sales agents control continue in 2012. 

 

In 2011, four procedures for settlement were conducted because of failures to act according to the 

law and secondary regulations. MAPAS conducted three procedures for settlement with sales agents 

and it issued three decisions for deleting of sales agents. Also, a procedure for settlement is 
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conducted with one Pension Company for publishing and distribution of marketing material, contrary 

to the law. 

 

In 2011 MAPAS has issued: 

 Six decisions to remedy irregularities: for sales agents marketing activities,  for 

correction of unaudited financial reports, for compliance of Pension Company’s 

Management Board with laws, removal of marketing material, election of independent 

member of Supervisory Board and for performing marketing activities in the premises 

other than those of the business collaborators and   

 Ten warnings for: the Pension Companies marketing activities related to information 

published on an electronic medium, utilization of printed marketing materials, 

publishing of audited financial reports, not taking timely measures as per changes of the 

law.   

 

The authorized persons from MAPAS conducted educational sessions for Pension Company’s 

Management Board regarding internal audit reporting. 

 
   Table 7.1 Scheduled presentation of taken measures by MAPAS to Pension Companies in 2011 

 

Also during 2011, MAPAS sent three requests for criminal proceedings against sales agents to the 

Public Prosecution Office.  

 MEASURES NLB KB Prvo TOTAL 

1 Warning 4 6 10 

2 Decision for removal of  unlawfulness  4 2 6 

3 Procedure for settlement  1 3 

 

4 

 

4 Education  1 0 1 

 TOTAL 10 11 21 
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8. Short overview on the global situation and trends in the pension area with the accent 

on the fully funded pension insurance
21

 

Having in mind the importance of the pension system for each country, the discussions on pensions, 

different designs of pension systems and all types of pension pillars, problems and the how to solve 

them, are always a hot topic in the world. The conditions in the pension systems are in the focus of 

the OECD and World Bank research. According to OECD, one of the biggest challenges that policy 

makers face is ageing of the population. Because of increased life expectancy and low rates of 

fertility, the number of the active workers that should support current pensioners is decreasing. The 

high levels of spending for pensions have provoked the OECD countries to reform their pension 

systems and to urge people to work longer. The World Bank, also, underlines in its new report that 

more of the public pension plans are not designed to provide current level of pensions, having in 

mind current main demographic and economic changes. These changes, at the same time, influence 

the developed countries and the developing countries and all countries are focused on the pension 

reforms, having in mind the systemic challenges they face. 

During the past few years, there were intensive efforts for pension reform in the countries around the 

world, usually including fully funded pension programs managed by the private sector, which have a 

bigger role in providing income at retirement. Many countries have taken other measures for solving 

the problems in the pension sector, as part of the reforms, for example increasing the retirement age 

and increasing the initiative of encouraging people to work longer. Almost all countries in Europe 

and Central Asia have made reforms that resulted in different designs of the systems, different 

PAYG systems and different configurations of the pillars. The financial crisis has made changes in 

the reforms. Namely, the financial crises has incurred losses on the incomes as result of a decrease in 

the payment of contributions, an increase of unemployment and stagnation or decrease of the 

salaries. The total fiscal income is decreasing and that makes financing of the pension deficit even 

more difficult.  This situation is the reason why the countries moved in different ways. Some 

countries even decided to partly or fully return members and second pillar assets in the first pillar, 

while other countries introduced the second pillar for the first time. The basic question during the 

design or redesign of the reforms is how countries shall manage the long-term deficit. Therefore, all 

options and alternatives must be considered. 

 

The experience with reforms in the past ten years has shown that there is no single solution or design 

of a pension system that is acceptable for all countries. The countries can choose different 

combinations of elements to build effective pension systems, depending on their national 

surroundings. That is the reason why the World Bank proposes multi-pillar design as the best 

solution for the pension reform, which is more flexible and can cover different risks that have to be 

managed by the pension systems. The frame of the multi-pillar system consists of combination of 

five basic elements: zero pillar (as minimum protection for all old people), first-state pillar, second - 

mandatory fully funded pillar, third – voluntary fully funded pillar which includes contracts in 

different forms (individual or sponsored by employer) and the last pillar which covers informal 

family and intergenerational sources of financial and other kind of support for old persons. The key 

challenge is how to combine these different characteristics in a general pension system that shall be 

tenable and sufficiently fair for all generations. In order to achieve the purpose of the pension 

systems – old-age security, the pension system must be fiscally acceptable on a short term, 

sustainable in the medium term and long term and provide appropriate pensions. 

 

21 Used sources: Reports of OECD, World Bank, FIAP and IOPS and own analyses and perceptions 
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In most countries the level of pension funds’ assets shows big growth in 2010, returning almost to 

the level before the crisis. The economic and financial indicators have shown also signs of further 

recovery. The average performances of the pension funds are getting better: on average, pension 

funds in 2010 have positive real net income of 3.5% or 5.4% nominal income. In addition, the 

returns, in most countries, are moving from 5% to 15% and the pension fund assets in most countries 

of OECD have grown above the level of end 2007. With respect to the investments, in most OECD 

countries the bonds remain dominant instruments for pension funds’ investments (in average about 

50% of assets), which indicates a conservative policy and growth in the ration assets to GDP. 

 

During 2011, the main accent of the International Organization of Pension Supervisors –IOPS was 

put on the risk-based supervision, which was discussed on most conferences and meetings. The 

pension regulations are focused on the problems with governance and managing of risk, as important 

issues. The pension supervisors around the world follow the financial sectors and move to 

implementation of supervision based on assessment and control of the risks, with the focus on 

proactive acting. This is a process that includes identification of potential risks that pension funds or 

face, assessment of those risks and of the financial vulnerability of the pension fund to potential 

negative experiences as well as taking measures for mitigation or reversal of the effects of these 

risks.  One of the main aims of the risk based supervision, is to provide regular risk management on 

institutional level, taking into account the quality of risk management and the accuracy of the risk 

assessment. Besides the country-specific approaches to supervision, OECD and IOPS are of the 

opinion that general good practices can be established for pension funds risk management that shall 

be of big help to the pension systems supervisors. The next question, to which IOPS paid big 

attention, is the need of transparency in the pension systems i.e. regularly providing and publishing 

clear, objective and comparable data for the pension industry. The supervisors are also included in 

the provision of financial education to current and future members in order to explain and build trust 

in the pension system, encourage people to save on longer terms, help people make better investment 

decisions etc.  

 

The discussions on the worldwide level also focus on the payment of the assets, and a lot of attention 

is paid to linking the phase of accumulation and the phase of payment, designing the pension systems 

payment phase, annuities and the longevity risk.  

 

It is important to consider that pension funds, by definition, operate on long term and their 

performances and operation should be followed and estimated on this base. The system must be 

viewed in the long run, and it must be constantly improved, with a view of protecting the interests of 

the members and providing a stable pension system. 
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9. Summary for 2011 and planed activities for 2012 

9.1 Summary for 2011 

 

As we complete the analysis on 2011 we note that six years have passed since the implementation of 

Fully Funded Pension Insurance. As of December 31, 2011, the system has 297,000 members. After 

the first six years of functioning of the system, the mandatory pension funds’ assets reached 16 

billion denars (or about 260 million Euros). The inflow of funds in the mandatory pension funds and 

the investment of these assets started right after the payment of the pension contributions on the for 

the January 2006 salaries. The Pension Companies have started investing the mandatory pension 

funds’ assets in deposits and government securities, then gradually invested in domestic shares and at 

the same time started increasing their foreign investments. During 2009, the operations of the third 

pillar have started and two voluntary pension funds were established. These funds have grown 

significantly during the first two years of their existence. As of December 31, 2011 there are 12,000 

members in the third pillar. At the end of 2011 the voluntary pension funds’ assets were about 112 

million denars (or about 1.8 million Euros).  

 

During 2011 MAPAS, together with the Ministry of Labor and Social Policy, has worked on the law 

for payout and the types of pensions and pension benefits that shall be paid out from the second and 

third pillar. Also, there were activities connected with analyses of the possibilities and the manners 

for introduction of multi-funds. 

9.2. Planed activities for 2012 

 

In 2012, MAPAS continues to monitor the second and the third pillar and to search for possibilities 

for improving the system.  

 

During 2012 MAPAS, together with the Ministry of Labor and Social Policy, shall work on the 

amendments and the additions of the Law on Voluntary Fully Funded Pension Insurance and the 

Law on Mandatory Fully Funded Pension Insurance in order to harmonize them with the Law on 

Payment of Pensions and Pension Benefits from Fully Funded Pension Insurance. Also, MAPAS will 

work on the changes and the additions of the current and new secondary regulations that will arise 

from the Law on Payment of Pensions and Pension Benefits from Fully Funded Pension Insurance 

and from the activities of the IPA project . 

 

In 2012, MAPAS together with the Ministry of Labor and Social Policy and assisted by foreign 

consultants, shall continue to work on the introduction of multi-funds in the Fully Funded Pension 

Insurance. 

 

Risk based supervision will be introduced with the help of the European Union Project.  

 

According to the legal obligations, MAPAS in 2012 shall continue its communication with the public 

in order to educate the public on the fully funded pension insurance. 
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MAPAS shall continue with its daily supervisory activities of Pension Companies, pension 

funds and custodians. Also, it shall work on promoting and developing of public awareness 

about the purposes and principals of Fully Funded Pension Insurance. At the same time 

MAPAS shall follow the relevant conditions and trends throughout the world and shall 

appropriately react and  shall cooperate with the institutions working with this kind of 

insurance, with relevant institutions from the field of finances and markets of capital, and if it 

is needed, MAPAS shall provide initiatives for changes in the laws and secondary regulations 

aiming to improve the Fully Funded Pension Insurance and to protect the interests of the 

members.  

 

 

Director 

Bulent Dervishi, MSc 
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Annex – Statistical data   
 

Mandatory pension funds  

Members and temporary allocated insured persons according status and mandatory pension 

fund, quarterly     

 

 

Members and temporary allocated contributors according to age, gender, status and 

mandatory pension fund (December 31, 2011)    
 

 

Mandatory 

pension funds 

 

Voluntary 

Mandatory 

Total 

  
With contract Allocated 

Temporary 

allocated 
Total 

31.12.2010               

NLBz 

                 

31,350      57,945             32,627             4,161  94,733 126,083 

KBPz 37,259  

                 

61,386             37,339   4,903  103,628 140,887 

Total 68,609 119,331 69,966 9,064 198,361 266,970 

31.03.2011               

NLBz 31,428 60,143 33,799 3,803 97,745 129,173 

KBPz 37,331 63,967 38,685 4,585 107,237 144,568 

Total 68,759 124,110 72,484 8,388 204,982 273,741 

30.06.2011               

NLBz 31,565 62,626 34,499 3,416 100,541 132,106 

KBPz 37,392 66,819 39,561 4,097 110,477 147,869 

Total 68,957 129,445 74,060 7,513 211,018 279,975 

30.09.2011               

NLBz 31,680 65,254 35,378 4,297 104,929 136,609 

KBPz 37,448 69,819 40,411 4,937 115,167 152,615 

Total 69,128 135,073 75,789 9,234 220,096 289,224 

31.12.2011               

NLBz 31,801 67,901 36,478 4,039 108,418 140,219 

KBPz 37,500 72,804 41,573 4,535 118,912 156,412 

Total 69,301 140,705 78,051 8,574 227,330 296,631 

Age  

NLBz KBPz 

Total  Men  Women  Men  Women  
Voluntary Mandatory Voluntary Mandatory Voluntary Mandatory Voluntary Mandatory 

Up to 20 y. 0 1,513 0 1,025  0 1,913 0 1,278 5,729 

from 21 to 25  y. 5 13,472 2 10,006 3 15,228 2 10,934 49,652 

from  26  to 30  y. 830 20,679 875 17,693 854 22,372 996 18,765 83,064 

from  31  to  35  y. 4,828 13,387 4,465 10,950 4,901 13,993 5,165 11,884 69,573 

from  36  to  40  y. 6,225 5,896 5,601 4,874 7,266 6,639 7,063 5,606 49,170 

from  41  to  45  y. 3,530 2,551 3,002 2,492 4,108 2,780 4,073 3,027 25,563 

from  46  to  50  y. 989 1,135 986 1,126 1,265 1,308 1,263 1,330 9,402 

from  51  to  55  y. 194 506 193 404 260 542 206 506 2,811 

from 56  to  60  y. 40 269 22 218 38 277 29 237 1,130 

from  61  to  64  y. 6 102 6 61 4 151 1 74 405 

65 and more 1 45 1 14 2 45 1 23 132 

Total 16,648 59,555 15,153 48,863 18,701 65,248 18,799 53,664 296,631 
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Members and temporary allocated insured persons according to service in the moment or 

membership enrollment, gender, and mandatory pension fund (December 31, 2011) 

 

Service 
NLBz KBPz Total  

Men  Women  Total  Men  Women  Total  Men  Women  Total  

Up to 5y. 69,226 58,238 127,464 74,779 63,896 138,675 144,005 122,134 266,139 

from 6  to 7 y. 3,138 2,769 5,907 3,820 3,841 7,661 6,958 6,610 13,568 

from  8 to 10 y. 2,498 2,080 4,578 3,264 3,147 6,411 5,762 5,227 10,989 

from 11 to 12 y. 675 516 1,191 999 812 1,811 1,674 1,328 3,002 

from 13 to 14 y. 431 289 720 694 553 1,247 1,125 842 1,967 

15 and more 235 124 359 393 214 607 628 338 966 

Total  76,203 64,016 140,219 83,949 72,463 156,412 160,152 136,479 296,631 

 
Members with concluded contracts per pension fund, status and month of enter into 

Membership register of mandatory pension fund  

 

 

Date 

NLBz KBPz Total 
Total 

Voluntary Mandatory Voluntary Mandatory Voluntary Mandatory 

From 31.12.2010  31,350 57,945 37,259 61,386 68.609 119.331 187.940 

1.01 - 31.01.2011  25 594 18 706 43 1.300 1.343 

1.02 - 29.02.2011  34 764 28 954 62 1.718 1.780 

1.03 - 31.03.2011  37 846 30 985 67 1.831 1.898 

1.04 - 30.04.2011  52 863 34 994 86 1.857 1.943 

1.05 - 31.05.2011  50 852 17 827 67 1.679 1.746 

1.06 - 30.06.2011  42 808 19 1,011 61 1.819 1.880 

1.07 - 31.07.2011  48 902 32 1,123 80 2.025 2.105 

1.08 - 31.08.2011  28 672 18 729 46 1.401 1.447 

1.09 - 30.09.2011  61 984 22 1,319 83 2.303 2.386 

1.10 - 31.10.2011  39 879 19 992 58 1.871 1.929 

1.11 - 30.11.2011  42 871 15 920 57 1.791 1.848 

1.12 - 31.12.2011  22 456 6 428 28 884 912 

TOTAL 31,830 67,436 37,517 72,374 69.347 139.810 209.157 

TOTAL (by fund) 99,266 109,891 209,157   
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Members and temporary allocated insured persons according to municipality, gender and 

mandatory pension fund (December 31, 2011) 

 

  NLBz KBPz Total Total (%) 

  Men Women Total Men Women Total Men Women Total Men Women Total 

BEROVO 252 261 513 338 386 724 590 647 1,237 0.37% 0.47% 0.42% 

BITOLA 3,024 3,136 6,160 2,396 2,448 4,844 5,420 5,584 11,004 3.38% 4.09% 3.71% 

BOGDANCI 229 190 419 302 373 675 531 563 1,094 0.33% 0.41% 0.37% 

BOGOVINJE 239 58 297 88 24 112 327 82 409 0.20% 0.06% 0.14% 

BOSILOVO 146 70 216 140 98 238 286 168 454 0.18% 0.12% 0.15% 

BRVENICA 108 72 180 118 72 190 226 144 370 0.14% 0.11% 0.12% 

VALANDOVO 499 621 1,120 182 183 365 681 804 1,485 0.43% 0.59% 0.50% 

VASILEVO 125 79 204 104 97 201 229 176 405 0.14% 0.13% 0.14% 

VEVCHANI 78 80 158 21 30 51 99 110 209 0.06% 0.08% 0.07% 

VELES 2,177 2,364 4,541 1,423 1,389 2,812 3,600 3,753 7,353 2.25% 2.75% 2.48% 

VINICA 600 578 1,178 575 683 1,258 1,175 1,261 2,436 0.73% 0.92% 0.82% 

VRANESHNICA 12 1 13 14 4 18 26 5 31 0.02% 0.00% 0.01% 

VRAPCHISHTE 279 96 375 110 45 155 389 141 530 0.24% 0.10% 0.18% 

GEVGELIJA 963 998 1,961 841 870 1,711 1,804 1,868 3,672 1.13% 1.37% 1.24% 

GOSTIVAR 2,142 1,379 3,521 1,656 949 2,605 3,798 2,328 6,126 2.37% 1.71% 2.07% 

GRADSKO 66 31 97 37 36 73 103 67 170 0.06% 0.05% 0.06% 

DEBAR 134 80 214 262 122 384 396 202 598 0.25% 0.15% 0.20% 

DEBARCA 68 34 102 25 20 45 93 54 147 0.06% 0.04% 0.05% 

DELCHEVO 431 462 893 581 857 1,438 1,012 1,319 2,331 0.63% 0.97% 0.79% 

DEMIR KAPIJA 105 80 185 136 141 277 241 221 462 0.15% 0.16% 0.16% 

DEMIR HISAR 154 182 336 154 133 287 308 315 623 0.19% 0.23% 0.21% 

DOLNENI 135 140 275 45 68 113 180 208 388 0.11% 0.15% 0.13% 

DOJRAN 119 22 141 75 18 93 194 40 234 0.12% 0.03% 0.08% 

DRUGOVO 18 20 38 53 37 90 71 57 128 0.04% 0.04% 0.04% 

JEGUNOVCE 99 60 159 95 61 156 194 121 315 0.12% 0.09% 0.11% 

ZHELINO 175 39 214 61 14 75 236 53 289 0.15% 0.04% 0.10% 

ZAJAC 31 7 38 108 33 141 139 40 179 0.09% 0.03% 0.06% 

ZELENIKOVO 56 28 84 41 11 52 97 39 136 0.06% 0.03% 0.05% 

ZRNOVCI 64 117 181 42 58 100 106 175 281 0.07% 0.13% 0.09% 

ILINDEN 179 171 350 172 133 305 351 304 655 0.22% 0.22% 0.22% 

KAVADARCI 442 502 944 2,505 2,210 4,715 2,947 2,712 5,659 1.84% 1.99% 1.91% 

KARBINCI 36 65 101 82 106 188 118 171 289 0.07% 0.13% 0.10% 

KICHEVO 413 467 880 1,105 903 2,008 1,518 1,370 2,888 0.95% 1.00% 0.97% 

KONCHE 99 31 130 11 10 21 110 41 151 0.07% 0.03% 0.05% 

KOCHANI 1,713 2,039 3,752 1,631 1,821 3,452 3,344 3,860 7,204 2.09% 2.83% 2.43% 

KRATOVO 248 160 408 217 278 495 465 438 903 0.29% 0.32% 0.30% 

KRIVA PALANKA 643 436 1,079 520 873 1,393 1,163 1,309 2,472 0.73% 0.96% 0.83% 

KRIVOGASHTANI 53 37 90 41 29 70 94 66 160 0.06% 0.05% 0.05% 

KRUSHEVO 85 85 170 183 281 464 268 366 634 0.17% 0.27% 0.21% 

KUMANOVO 2,404 2,034 4,438 3,376 3,325 6,701 5,780 5,359 11,139 3.61% 3.93% 3.76% 

LIPKOVO 230 56 286 95 40 135 325 96 421 0.20% 0.07% 0.14% 

LOZOVO 54 24 78 62 43 105 116 67 183 0.07% 0.05% 0.06% 

MAVROVO and ROSTUSHA 64 26 90 88 23 111 152 49 201 0.09% 0.04% 0.07% 
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MAKEDONSKA KAMENICA 87 188 275 233 252 485 320 440 760 0.20% 0.32% 0.26% 

MAKEDONSKI BROD 67 40 107 294 250 544 361 290 651 0.23% 0.21% 0.22% 

MOGILA 81 42 123 15 12 27 96 54 150 0.06% 0.04% 0.05% 

NEGOTINO 433 314 747 1,122 934 2,056 1,555 1,248 2,803 0.97% 0.91% 0.94% 

NOVACI 33 26 59 18 7 25 51 33 84 0.03% 0.02% 0.03% 

NOVO SELO 105 83 188 114 79 193 219 162 381 0.14% 0.12% 0.13% 

OSLOMEJ 41 17 58 88 34 122 129 51 180 0.08% 0.04% 0.06% 

OHRID 2,018 1,927 3,945 1,967 2,080 4,047 3,985 4,007 7,992 2.49% 2.94% 2.69% 

PETROVEC 97 54 151 54 39 93 151 93 244 0.09% 0.07% 0.08% 

PEHCEVO 75 105 180 143 84 227 218 189 407 0.14% 0.14% 0.14% 

PLASNICA 9 2 11 41 3 44 50 5 55 0.03% 0.00% 0.02% 

PRILEP 2,061 1,866 3,927 2,718 2,629 5,347 4,779 4,495 9,274 2.98% 3.29% 3.13% 

PROBISHTIP 273 265 538 530 782 1,312 803 1,047 1,850 0.50% 0.77% 0.62% 

RADOVISH 1,492 1,424 2,916 432 403 835 1,924 1,827 3,751 1.20% 1.34% 1.26% 

RANKOVCE 58 23 81 21 19 40 79 42 121 0.05% 0.03% 0.04% 

RESEN 222 198 420 404 437 841 626 635 1,261 0.39% 0.47% 0.43% 

ROSOMEN 24 31 55 145 67 212 169 98 267 0.11% 0.07% 0.09% 

SVETI NIKOLE 402 386 788 529 751 1,280 931 1,137 2,068 0.58% 0.83% 0.70% 

SKOPJE 17,983 16,249 34,232 19,185 17,028 36,213 37,168 33,277 70,445 23.21% 24.38% 23.75% 

SOPISHTE 28 13 41 50 22 72 78 35 113 0.05% 0.03% 0.04% 

STARO NAGORICHANE 27 25 52 17 13 30 44 38 82 0.03% 0.03% 0.03% 

STRUGA 1,866 1,266 3,132 818 599 1,417 2,684 1,865 4,549 1.68% 1.37% 1.53% 

STRUMICA 2,451 1,997 4,448 2,221 2,025 4,246 4,672 4,022 8,694 2.92% 2.95% 2.93% 

STUDENICHANI 123 33 156 105 23 128 228 56 284 0.14% 0.04% 0.10% 

TEARCE 208 82 290 107 58 165 315 140 455 0.20% 0.10% 0.15% 

TETOVO 2,226 1,333 3,559 3,116 1,918 5,034 5,342 3,251 8,593 3.34% 2.38% 2.90% 

CENTAR ZHUPA 4 1 5 5 4 9 9 5 14 0.01% 0.00% 0.00% 

CHASHKA 100 33 133 29 11 40 129 44 173 0.08% 0.03% 0.06% 

CHESHINOVO - OBLESHEVO 91 114 205 189 202 391 280 316 596 0.17% 0.23% 0.20% 

CHUCHER-SANDEVO 44 31 75 74 32 106 118 63 181 0.07% 0.05% 0.06% 

SHTIP 1,191 1,423 2,614 2,685 3,040 5,725 3,876 4,463 8,339 2.42% 3.27% 2.81% 

Unknown  23,092 17,007 40,099 26,369 19,291 45,660 49,461 36,298 85,759 30.88% 26.60% 28.91% 

Total  76,203 64,016 140,219 83,949 72,463 156,412 160,152 136,479 296,631 100% 100% 100% 

Note: In the column Total (%) is given percent participation per column (from total men, from total women and from total members)  
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Members and temporary allocated insured persons according to economic activity, gender and 

mandatory pension fund (December 31, 2011) 

 
Economic activity NLBz KBPz Total Total (%) 

  Men Women Total Men Men Women Total Men Men Women Total Men 

Agriculture, hunt and  proper services 
1,756 956 2,712 2,244 1,164 3,408 4,000 2,120 6,120 2.50% 1.55% 2.06% 

Wood cultivation, wood’s utilities and  

proper services    
244 64 308 333 133 466 577 197 774 0.36% 0.14% 0.26% 

Fishing, spawning activities and fish 

farms, fishing services  
40 10 50 34 14 48 74 24 98 0.05% 0.02% 0.03% 

Extraction of white coal and lignite and 

extraction of peat  21 4 25 14   14 35 4 39 0.02% 0.00% 0.01% 

Extraction of crude oil and natural gas 

and services in production of oil and gas 

except of investigation 22   22 8 2 10 30 2 32 0.02% 0.00% 0.01% 

Extraction of mineral on metal 209 25 234 377 35 412 586 60 646 0.37% 0.04% 0.22% 

Extraction of other minerals and stone 170 120 290 286 166 452 456 286 742 0.28% 0.21% 0.25% 

Production of food and drink  
2,495 1,548 4,043 2,643 2,176 4,819 5,138 3,724 8,862 3.21% 2.73% 2.99% 

Production of  tobacconist's  products 
1,108 804 1,912 858 584 1,442 1,966 1,388 3,354 1.23% 1.02% 1.13% 

Production of textile products  404 959 1,363 880 1,560 2,440 1,284 2,519 3,803 0.80% 1.85% 1.28% 

Production cloths : finishing and coloring 

of fur 1,885 8,063 9,948 2,954 12,044 14,998 4,839 20,107 24,946 3.02% 14.73% 8.41% 

Tanning and finishing of leather, 

production  of suitcases, handbags, 

saddle, saddler  products and footwear  742 1,575 2,317 750 1,723 2,473 1,492 3,298 4,790 0.93% 2.42% 1.61% 

Tree manufacturing, products of tree and 

cork, except furniture, production of 

figure of  straw and adobe 1,020 221 1,241 894 251 1,145 1,914 472 2,386 1.20% 0.35% 0.80% 

Production of cellulose, paper and 

products of paper  339 172 511 292 190 482 631 362 993 0.39% 0.27% 0.33% 

Publishing, printing and reproduction of 

recorded materials 
728 450 1,178 750 497 1,247 1,478 947 2,425 0.92% 0.69% 0.82% 

Production of coke, oil derivatives and 

nuclear fuel 19 9 28 37 24 61 56 33 89 0.03% 0.02% 0.03% 

Production of chemically and  chemically  

products  148 151 299 261 311 572 409 462 871 0.26% 0.34% 0.29% 

Production rubber products and  plastic 

products 822 426 1,248 846 525 1,371 1,668 951 2,619 1.04% 0.70% 0.88% 

Production of products of other non-metal 

minerals  623 122 745 635 100 735 1,258 222 1,480 0.79% 0.16% 0.50% 

Production of base metals 554 79 633 1,395 156 1,551 1,949 235 2,184 1.22% 0.17% 0.74% 

Production of metal products  in metal 

production  phase, except  of machines  

and instruments 1,669 331 2,000 1,778 340 2,118 3,447 671 4,118 2.15% 0.49% 1.39% 

Production of machines  and instruments, 

not mentioned on the other place 369 97 466 530 105 635 899 202 1,101 0.56% 0.15% 0.37% 

Production of office calculator machines 
262 139 401 246 117 363 508 256 764 0.32% 0.19% 0.26% 

Production of electric machines and 

apparatus, not mentioned on the other 

place 429 203 632 584 224 808 1,013 427 1,440 0.63% 0.31% 0.49% 

Production  of radio, television and 

communication equipment and apparatus  
101 41 142 99 32 131 200 73 273 0.12% 0.05% 0.09% 

Production  of precise medicine and optic 

instruments and clocks 58 39 97 39 37 76 97 76 173 0.06% 0.06% 0.06% 

Production of motor cars, trailers and 

half-trailers  59 26 85 157 101 258 216 127 343 0.13% 0.09% 0.12% 

Production of other means of 

communication  113 20 133 43 2 45 156 22 178 0.10% 0.02% 0.06% 
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Production of furniture and other different 

products, not mentioned on the other 

place 1,177 329 1,506 1,264 347 1,611 2,441 676 3,117 1.52% 0.50% 1.05% 

Recycle 170 47 217 220 100 320 390 147 537 0.24% 0.11% 0.18% 

Supplying with electricity, gas, steam and 

hot water   284 92 376 436 122 558 720 214 934 0.45% 0.16% 0.31% 

Collection , cleaning and distribution of 

drink water and food water  
345 83 428 626 114 740 971 197 1,168 0.61% 0.14% 0.39% 

Construction  6,773 1,318 8,091 7,817 1,329 9,146 14,590 2,647 17,237 9.11% 1.94% 5.81% 

Sale, maintenance and reparation of 

motor cars and motors,  retail of motor 

fuel  
1,632 514 2,146 1,878 502 2,380 3,510 1,016 4,526 2.19% 0.74% 1.53% 

Wholesale and intermediate trade , except 

of trade with motor cars and motors  
2,990 1,680 4,670 2,258 1,345 3,603 5,248 3,025 8,273 3.28% 2.22% 2.79% 

Retail, except of trade with motor cars 

and motors ; reparation of articles for 

personal use and for household  14,612 16,585 31,197 14,044 15,282 29,326 28,656 31,867 60,523 17.89% 23.35% 20.40% 

Hotels and restaurants  4,839 3,442 8,281 4,685 3,353 8,038 9,524 6,795 16,319 5.95% 4.98% 5.50% 

Lend traffic, pipe’s transport   
4,182 1,135 5,317 4,724 1,220 5,944 8,906 2,355 11,261 5.56% 1.73% 3.80% 

Water traffic 7 12 19 10 6 16 17 18 35 0.01% 0.01% 0.01% 

Air traffic  20 27 47 20 19 39 40 46 86 0.02% 0.03% 0.03% 

Associate and supportive activities in 

traffic: activities of travel agencies 
491 360 851 647 347 994 1,138 707 1,845 0.71% 0.52% 0.62% 

Mail activities and telecommunication  
597 396 993 759 518 1,277 1,356 914 2,270 0.85% 0.67% 0.77% 

Financial intermediary, except of 

insurance and pension funds  735 1,085 1,820 862 1,306 2,168 1,597 2,391 3,988 1.00% 1.75% 1.34% 

Insurance and reinsurance, pension funds, 

except of mandatory social protection  
148 172 320 274 285 559 422 457 879 0.26% 0.33% 0.30% 

Supportive activities in  financial 

intermediary  38 30 68 15 14 29 53 44 97 0.03% 0.03% 0.03% 

Activities connected to the real estate  
113 81 194 102 64 166 215 145 360 0.13% 0.11% 0.12% 

Rent of machines and equipment without 

operator and rent of   articles for personal 

use and for household  
114 48 162 98 62 160 212 110 322 0.13% 0.08% 0.11% 

Computers and allied activities 877 455 1,332 688 392 1,080 1,565 847 2,412 0.98% 0.62% 0.81% 

Research and development  72 52 124 86 46 132 158 98 256 0.10% 0.07% 0.09% 

Other business activities  5,546 4,640 10,186 6,297 4,780 11,077 11,843 9,420 21,263 7.39% 6.90% 7.17% 

Public administration and defend; 

mandatory social protection 2,808 1,350 4,158 3,211 1,851 5,062 6,019 3,201 9,220 3.76% 2.35% 3.11% 

Education  2,295 4,082 6,377 3,025 5,800 8,825 5,320 9,882 15,202 3.32% 7.24% 5.12% 

Health and social work  1,363 3,453 4,816 1,497 4,239 5,736 2,860 7,692 10,552 1.79% 5.64% 3.56% 

Remove of waste and garbage, sanitary 

and similar activities  198 21 219 558 88 646 756 109 865 0.47% 0.08% 0.29% 

Organization activities on the base of 

enter into membership 476 421 897 412 470 882 888 891 1,779 0.55% 0.65% 0.60% 

Recreation, sports, cultural and fun 

activities 1,789 1,315 3,104 1,878 1,299 3,177 3,667 2,614 6,281 2.29% 1.92% 2.12% 

Other services 404 745 1,149 481 833 1,314 885 1,578 2,463 0.55% 1.16% 0.83% 

Exterritorial organizations and bodies 

72 112 184 122 145 267 194 257 451 0.12% 0.19% 0.15% 

Unknown 4,627 3,280 7,907 4,988 3,572 8,560 9,615 6,852 16,467 6.00% 5.02% 5.55% 

Total 76,203 64,016 140,219 83,949 72,463 156,412 160,152 136,479 296,631 100% 100% 100% 

Note: In the column Total (%) is given percent participation per column (from total men, from total women and from total members)  
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Structure of members per amount of net salary, gender and mandatory pension fund (June 

2011) 

 
Note: In the column Total (%) is given percent participation per column (from total men, from total women and from total members)  

 
Structure of investments of mandatory pension fund assets 

   (In million denars) 

 
                                 (In percentages) 

 

 

 

  NLBz KBPz Total  Total  (%) 

  Men Women Total Men Women Total Men Women Total Men Women Total 

 Net up to 4000 den. 3600 4044 7,644 3946 4624 8,570 7,546 8,668 16,214 8.40% 10.75% 9.51% 

 Net from  4.001  den. to 6.000  den. 855 1058 1,913 1053 1271 2,324 1,908 2,329 4,237 2.12% 2.89% 2.49% 

  Net  from   6.001  den. to  8.000  den. 689 1068 1,757 981 1282 2,263 1,670 2,350 4,020 1.86% 2.91% 2.36% 

  Net  from   8.001  den. to  10.000  den. 16906 15123 32,029 17565 17362 34,927 34,471 32,485 66,956 38.37% 40.28% 39.28% 

  Net  from 10.001  den. to  12.000  den. 3858 3094 6,952 4591 3430 8,021 8,449 6,524 14,973 9.41% 8.09% 8.78% 

  Net from 12.001  den. to  14.000  den. 3669 2555 6,224 3916 2866 6,782 7,585 5,421 13,006 8.44% 6.72% 7.63% 

  Net  from 14.001  den. to  16.000  den. 2235 1500 3,735 2621 1840 4,461 4,856 3,340 8,196 5.41% 4.14% 4.81% 

  Net  from 16.001  den. to  18.000  den. 1837 1676 3,513 2344 2027 4,371 4,181 3,703 7,884 4.65% 4.59% 4.62% 

  Net  from 18.001  den. to  20.000  den. 1863 2231 4,094 2338 3144 5,482 4,201 5,375 9,576 4.68% 6.67% 5.62% 

 Net  over 20.000  den. 6727 4585 11,312 8237 5860 14,097 14,964 10,445 25,409 16.66% 12.95% 14.91% 

Investments 

31.12.2010 30.06.2011 31.12.2011 

NLBz KBPz Total  NLBz KBPz Total  NLBz KBPz Total  

Shares by domestic issuers 
186.65 211.15 397.80 209.78 209.78 419.56 227.72 333.24 560.97 

Domestic Bonds  
2,895.51 3,786.27 6,681.78 3,352.55 3,352.55 6,705.10 4,719.89 5,163.84 9,883.73 

Short term Domestic Securities  
29.81 0.00 29.81 59.44 59.44 118.88 0.00 0.00 0.00 

Deposits 1,836.79 2,093.54 3,930.32 1,855.02 1,855.02 3,710.05 1,625.27 1,363.16 2,988.43 

Shares by foreign issuers 266.52 0.00 266.52 457.79 457.79 915.58 415.08 0.00 415.08 

Bonds by foreign issuers 216.95 154.43 371.38 147.91 147.91 0.00 0.00 0.00 0.00 

Units of foreign investment funds 
250.61 486.56 737.16 488.32 488.32 976.64 430.44 1,690.46 2,120.90 

Cash 19.43 12.29 31.72 18.00 18.00 36.00 18.32 25.54 43.86 

Receivables 2.35 0.50 2.85 38.72 38.72 77.43 3.02 13.23 16.25 

Investments 

31.12.2010 30.06.2011 31.12.2011 

NLBz KBPz Total  NLBz KBPz Total  NLBz KBPz Total  

Shares by domestic issuers 
3.27% 3.13% 3.20% 3.17% 3.17% 3.24% 3.06% 3.88% 3.50% 

Domestic Bonds 
50.76% 56.14% 53.67% 50.59% 50.59% 51.74% 63.44% 60.12% 61.66% 

Short term Domestic Securities  
0.52% 0.00% 0.24% 0.90% 0.90% 0.92% 0.00% 0.00% 0.00% 

Deposits  32.20% 31.04% 31.57% 27.99% 27.99% 28.63% 21.85% 15.87% 18.64% 

Shares by foreign issuer 4.67% 0.00% 2.14% 6.91% 6.91% 7.07% 5.58% 0.00% 2.59% 

Bonds by foreign issuers 0.00 0.00 0.00 2.23% 2.23% 0.00% 0.00 0.00 0.00 

Units of foreign investment funds 

4.39% 7.21% 5.92% 7.37% 7.37% 7.54% 5.79% 19.68% 13.23% 

Cash  0.34% 0.18% 0.25% 0.27% 0.27% 0.28% 0.25% 0.30% 0.27% 

Receivables  0.04% 0.01% 0.02% 0.05% 0.02% 0.04% 0.04% 0.15% 0.10% 
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Investment structure of NLBz 

 

 

Investment structure of KBPz 

 

12.31.2010 12.31.2010 

  

 

03.31.2011  

 

03.31.2011  

  

 

06.30.2011  

 

06.30.2011  

  



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

77 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                     09.30.2011 09.30.2011 

  

 

12.31.2011  

 

12.31.2011  

  



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

78 

Portfolio of mandatory pension funds (December 31, 2011) 

 
NLBz .ortfolio (December 31. 2011) 

ISSUER INSTRUMENT CURRENCY 

Nominal 

value/number of 

shares 

Value in denars 
% from 

total assets  

DOMESTIC INSTRUMENTS 

BONDS 

Government bonds 

Republic of Macedonia Continual bond; DО2011/01-0916; 5 y,; 5.70%; 29/09/16 MKD 200,000,000 202,937,460 2.73% 

Republic of Macedonia Continual bond; DО2011/03-1216; 5 y,; 5.70%; 19/12/16 MKD 150,000,000 150,347,912 2.02% 

Republic of Macedonia Bond for Denationalization; DО2011/02-0916dк; 5 Y,; 5.50%; 29/12/16 EURO 2,438,782 152,127,040 2.04% 

Republic of Macedonia Bond for Denationalization; RMDEN02; 10 Y,; 2.00%; 01/06/13 EURO 1,789,128 108,356,023 1.46% 

Republic of Macedonia Bond for Denationalization; RMDEN03; 10 Y,; 2.00%; 01/06/14 EURO 2,398,392 143,337,564 1.93% 

Republic of Macedonia Bond for Denationalization; RMDEN04; 10 Y,; 2.00%; 01/06/15 EURO 5,279,012 311,923,548 4.19% 

Republic of Macedonia Bond for Denationalization; RMDEN05; 10 Y,; 2.00%; 01/06/16 EURO 737,571 43,036,816 0.58% 

Republic of Macedonia Bond for Denationalization; RMDEN06; 10 Y,; 2.00%; 01/06/17 EURO 1,559,047 90,298,290 1.21% 

Republic of Macedonia Bond for Denationalization; RMDEN07; 10 Y,; 2.00%; 01/06/18 EURO 2,221 125,914 0.00% 

Republic of Macedonia Bond for Denationalization; RMDEN08; 10 Y,; 2.00%; 01/06/19 EURO 561,274 30,885,884 0.42% 

Republic of Macedonia Bond for Denationalization; RMDEN09; 10 Y,; 2.00%; 01/06/20 EURO 668,121 37,899,643 0.51% 

Republic of Macedonia Government Eurobond; MACEDO4; 10 Y,; 4.625%; 08/12/15 EURO 29,360,000 1,658,536,481 22.29% 

Republic of Macedonia Government Eurobond; MACEDO9; 4.5 Y,; 9.875%; 08/01/13 EURO 27,162,000 1,790,073,920 24.06% 

Total domestic government bonds     4,719,886,496 63.44% 

DE.OSITS 

Alfa banka AD Sko.je 

8.00%; 05/01/09-05/01/12 MKD 15,000,000 15,101,918 

1.80% 

8.00%; 22/02/10-22/02/12 MKD 5,000,000 5,033,973 

7.50%; 24/03/10-26/03/12 MKD 4,000,000 4,025,479 

7.50%; 07/04/10-07/04/15 MKD 20,000,000 20,127,397 

7.50%; 09/04/10-09/04/15 MKD 54,000,000 54,343,973 

6.10%; 22/07/11-23/04/12 MKD 35,000,000 35,181,329 

Halkbanka  AD Sko.je 

8.25%; 09/04/10-09/04/15  MKD 85,000,000 85,000,000 

2.27% 
8.25%; 15/04/10-15/04/15  MKD 19,000,000 19,000,000 

6.00%; 31/05/11-31/05/12 MKD 15,000,000 15,002,466 

5.80%; 22/07/11-23/07/12 MKD 50,000,000 50,007,945 

Komercijalna banka AD Sko.je 

8.00%; 09/03/10-09/03/12 MKD 
11,000,000 12,596,055 

1.11% 
8.00%; 19/03/10-19/03/12 MKD 

4,000,000 4,026,301 

3.50%; 30/12/11-30/01/12 MKD 
28,000,000 28,005,370 

0.20%; 29/12/11-03/01/12 USD 800,000 38,028,304 

Ohridska banka AD Ohrid 

6.50%; 22/12/11-22/12/12 MKD 60,000,000 60,103,610 

2.87% 

6.50%; 28/12/11-03/01/13 MKD 
130,000,000 130,089,748 

8.00%; 05/03/10-05/03/12 MKD 
15,000,000 15,986,227 

8.00%; 22/03/10-22/03/12 MKD 
7,000,000 7,433,546 

.roKredit banka AD Sko.je 

8.50%; 16/01/08-16/01/13 MKD 20,000,000 20,074,521 

1.35% 

12.70%; 27/01/10-27/01/12 MKD 5,000,000 5,008,699 

10.00%; 22/02/10-22/02/12 MKD 5,000,000 5,013,699 

10.00%; 05/03/10-05/03/12 MKD 4,000,000 4,029,589 

10.00%; 15/03/10-15/03/12 MKD 4,000,000 4,018,630 

10.65%; 26/03/10-26/03/13 MKD 17,000,000 17,029,762 

10.30%; 07/04/10-07/04/15 MKD 45,000,000 45,317,466 

Sto.anska banka AD Bitola  

9.00%; 01/02/10-01/02/14 MKD 30,000,000 30,221,918 

1.13% 
9.00%; 03/02/10-03/02/14 MKD 20,000,000 20,138,082 

8.50%; 26/02/10-28/02/12 MKD 19,000,000 19,022,123 

9.00%; 22/03/10-22/03/14 MKD 15,000,000 15,033,288 

Sto.anska banka  AD Sko.je 

7.80%; 17/07/07-16/07/16 MKD 5,000,100 5,179,693 

2.87% 

7.80%; 18/07/07-18/07/16 MKD 5,000,100 5,178,542 

7.80%; 27/07/07-27/07/16 MKD 5,000,000 5,168,822 

7.80%; 06/08/07-06/08/16 MKD 5,000,000 5,158,137 
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7.80%; 07/08/07-06/08/16 MKD 5,000,000 5,157,068 

7.80%; 02/10/07-04/10/16 MKD 10,000,000 10,194,795 

7.80%; 02/11/07-01/11/12 MKD 5,000,000 5,064,110 

7.80%; 13/11/07-12/11/12 MKD 10,000,000 10,105,041 

7.80%; 30/05/08-30/05/16 MKD 6,500,000 6,800,247 

7.80%; 03/06/08-03/06/16 MKD 15,000,000 15,679,562 

7.80%; 04/06/08-04/06/16 MKD 20,000,000 20,902,466 

7.80%; 10/06/08-10/06/16 MKD 10,000,000 10,438,575 

7.80%; 18/06/08-18/06/17 MKD 20,000,000 20,842,740 

7.80%; 23/06/08-23/06/17 MKD 5,000,000 5,205,247 

7.80%; 26/06/08-26/06/17 MKD 7,000,000 7,282,858 

7.80%; 04/08/08-04/08/17 MKD 10,000,000 10,320,548 

7.80%; 15/08/08-15/08/17 MKD 15,000,000 15,445,562 

7.80%; 05/09/08-05/09/17 MKD 15,000,000 15,378,534 

7.80%; 17/09/08-19/09/17 MKD 15,000,000 15,340,356 

7.80%; 01/10/08-03/10/17 MKD 10,000,000 10,197,178 

6.75%; 09/03/10-09/03/12 MKD 4,000,000 4,220,778 

6.75%; 19/03/10-19/03/12 MKD 4,000,000 4,213,890 

TTK banka  AD Sko.je 

7.70%; 06/05/11-06/05/14 MKD 
55,000,000 57,737,418 

2.00% 

9.50%; 27/01/10- 27/01/12 MKD 
5,000,000 5,439,720 

9.50%; 12/03/10- 12/03/12 MKD 
4,000,000 4,304,426 

7.70%; 07/04/10- 07/04/13 MKD 
20,000,000 21,151,660 

7.00%; 04/11/11-04/11/13 MKD 
30,000,000 30,150,523 

7.00%; 09/11/11-09/11/13 MKD 
30,000,000 30,122,591 

Tutunska banka  AD Sko.je 

9.50%; 19/09/07-19/09/13 MKD 8,500,000 8,730,082 

0.88% 

9.50%; 02/10/07-02/10/13 MKD 16,500,000 16,890,801 

9.50%; 16/10/07-16/10/13 MKD 2,500,000 2,550,103 

9.50%; 07/11/07-07/11/13 MKD 2,500,000 2,535,788 

9.50%; 06/12/07-06/12/13 MKD 2,500,000 2,516,918 

9.50%; 28/12/07-28/12/13 MKD 3,500,000 3,503,644 

9.50%; 16/01/08-16/01/14 MKD 2,000,000 2,182,192 

9.50%; 04/02/08-04/02/14 MKD 2,000,000 2,172,301 

9.50%; 27/02/08-27/02/14 MKD 2,500,000 2,700,411 

9.50%; 01/04/08-01/04/14 MKD 3,300,000 3,536,199 

9.50%; 22/04/08-22/04/14 MKD 2,300,000 2,452,052 

9.50%; 14/05/08-14/05/14 MKD 1,500,000 1,590,575 

9.50%; 04/07/08-04/07/14 MKD 5,000,000 5,235,548 

9.50%; 29/07/08-29/07/14 MKD 4,000,000 4,162,411 

9.50%; 13/08/08-13/08/14 MKD 2,000,000 2,073,397 

9.50%; 12/09/08-12/09/14 MKD 2,500,000 2,572,226 

Uni banka  AD Sko.je 

6.70%; 13/05/11-14/05/12 MKD 50,000,000 52,138,493 

2.52% 
7.20%; 13/05/11-13/05/13 MKD 50,000,000 52,298,082 

6.70%; 26/05/11-28/05/12 MKD 40,000,000 41,615,342 

7.20%; 26/05/11-27/05/13 MKD 40,000,000 41,735,890 

Eurostandard banka AD Sko.je 
8.20%; 12/04/11-12/04/12 MKD 30,000,000 30,006,740 

0.81% 
8.20%; 14/04/11-16/04/12 MKD 30,000,000 30,121,315 

Zirat banka AD Sko.je 
6.20%; 25/03/11-26/03/12 MKD 30,000,000 30,035,671 

0.81% 
6.20%; 30/03/11-30/03/12 MKD 30,000,000 30,010,192 

Sh.arkase banka AD Sko.je 

6.00%; 03/02/11-06/02/12 MKD 60,000,000 60,297,668 

1.42% 6.00%; 04/03/11-05/03/12 MKD 20,000,000 20,102,441 

6.00%; 21/04/11-23/04/12 MKD 25,000,000 25,124,028 

Total de.osits in domestic bank     1,836,787,545 32.20% 

SHARES 

Alkaloid AD Sko.je Common shares MKD 14,293 56,146,763 0.75% 

Vinarska vizba Tikvesh AD 

Sko.je 

Common shares MKD 
6,010 7,813,000 0.11% 

Vitaminka AD .rile. Common shares MKD 736 3,680,000 0.05% 

Granit  AD Sko.je Common shares MKD 75,813 35,366,006 0.48% 

ZK .elagonija AD Bitola Common shares MKD 3,370 8,088,000 0.11% 
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Komercijalna banka AD Sko.je Common shares MKD 6,546 17,289,230 0.23% 

Makedonija Turist AD Sko.je Common shares MKD 13,036 33,241,800 0.45% 

Mak.etrol  AD Sko.je Common shares MKD 569 10,810,431 0.15% 

Ohridska Banka AD Ohrid Common shares MKD 7,345 9,761,505 0.13% 

Re.lek  AD Sko.je Common shares MKD 297 10,677,150 0.14% 

Sto.anska banka AD Bitola Common shares MKD 3,500 7,336,000 0.10% 

Teteks AD Tetovo Common shares MKD 10,697 4,171,830 0.06% 

To.lifikacija  AD Sko.je Common shares MKD 4,689 11,042,595 0.15% 

Fersh.ed  AD Sko.je Common shares MKD 300 12,300,000 0.17% 

Total domestic shares 227,724,310 3.06% 

TOTAL DOMESTIC INSTRUMENTS 6,572,883,818 88.35% 

 

SECURITIES ISSUED BY ISSUERS WITH HEADQUARTER IN EU AND OECD  

SHARES 

BAYERISCHE MOTOREN 

WERKE AG 

Common shares 
EURO 

8,530 27,155,245 0.37% 

NOVARTIS AG Common shares CHF 10,000 27,170,267 0.37% 

HENKET AG & CO KGAA Common shares EURO 14,500 33,354,162 0.45% 

BASF SE  Common shares EURO 4,800 15,909,621 0.21% 

SIEMENS AG Common shares EURO 4,500 20,464,559 0.28% 

TOTAL SA Common shares EURO 9,000 21,865,028 0.29% 

VOLKSWAGEN Common shares EURO 3,700 23,587,475 0.32% 

AT&T Common shares USD 9,000 12,937,017 0.17% 

COCA COLA CO, Common shares USD 5,500 18,292,978 0.25% 

GENERAL ELECTRIC CO Common shares USD 41,000 34,905,132 0.47% 

INTEL COR. Common shares USD 26,500 30,546,922 0.41% 

MERCK & CO,INC Common shares USD 10,500 18,816,571 0.25% 

MICROSOFT COR., Common shares USD 22,000 27,147,961 0.36% 

MONSANTO COM.ANY Common shares USD 3,000 9,992,248 0.13% 

NOBLE COR.ORATION Common shares USD 6,500 9,337,221 0.13% 

.FIZER INC Common shares USD 21,000 21,601,624 0.29% 

VF COR. Common shares USD 3,500 21,127,466 0.28% 

WAL-MART STORES INC,  Common shares USD 6,500 18,464,340 0.25% 

NESTLE SA Common shares CHF 8,200 22,404,086 0.30% 

Total foreign shares 415,079,922 5.58% 

INVESTMENTS FUND 

ISHARES MSCI Sweden Index 

Fund 
 Units of investment fund  USD 

41,036 49,038,834 0.66% 

ISHARES MSCI GerMeny 

Index Fund 

Units of investment fund  USD 
126,500 115,572,299 1.55% 

ISHARES MSCI Turkey Invest 

Mkt Index 

Units of investment fund  USD 
19,285 37,713,234 0.51% 

ISHARES MSCI France Index 

Fund 

Units of investment fund  USD 
17,500 16,287,731 0.22% 

ISHARES MSCI Ja.an Index 

Fund 

Units of investment fund  USD 
66,500 28,797,174 0.39% 

ISHARES IBOXX N/Y- Cor. 

bond Fund 

Units of investment fund  USD 
5,000 21,255,096 0.29% 

ISHARES Dow Jones US 

Energy 

Units of investment fund  USD 
13,200 25,016,699 0.34% 

ISHARES S&. Global 

Technology Sector Index Fund 

Units of investment fund  USD 
23,972 66,900,012 0.90% 

ISHARES Barclays Aggregate 

Bond Fund 

Units of investment fund  USD 
4,000 20,962,759 0.28% 

S.DR Barclays Ca.ital Higr Yeild 

Bond ETF 

Units of investment fund  USD 
25,000 45,692,634 0.61% 

S.DR S&. International Dividend 

ETF 

Units of investment fund  USD 
1,450 3,204,331 0.04% 

Total shares and units of foreign investment fund 430,440,803 5.79% 

TOTAL FOREIGN INSTRUMENTS  845,520,725 11.36% 

TOTAL INVESTMENTS  7,418,404,543 99.71% 

Receivables   3,016,727 0.04% 
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Cash     18,324,980.64 0.25% 

TOTAL ASSETS 7,439,746,251 100.00% 
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KB.z-.ortfolio (December 31.2011) 

ISSUER INSTRUMENT CURRENCY 

Nominal 

value/number of 

shares 

Value in denars 
% from 

total assets  

DOMESTIC INSTRUMENTS 

BONDS 

Government bonds 

Republic of Macedonia Continual bond; DО2011/01-0916; 5 Y,; 5.70%; 29/09/16 MKD 290,000,000 294,154,080 3.42% 

Republic of Macedonia 
Continual bond; DО2011/03-1216; 5 Y,; 5.70%; 19/12/16 MKD 100,000,000 100,217,024 1.17% 

Republic of Macedonia Bond for Denationalization; RMDEN 01; 10 Y,; 2.00%; 01/06/12  EURO 11,558 696,163 0.01% 

Republic of Macedonia Bond for Denationalization; RMDEN 02; 10 Y,; 2.00%; 01/06/13 EURO 377,687 22,874,128 0.27% 

Republic of Macedonia Bond for Denationalization; RMDEN 03; 10 Y,; 2.00%; 01/06/14 EURO 1,170,146 69,932,651 0.81% 

Republic of Macedonia Bond for Denationalization; RMDEN 04; 10 Y,; 2.00%; 01/06/15 EURO 2,609,062 154,162,964 1.79% 

Republic of Macedonia Bond for Denationalization; RMDEN 05; 10 Y,; 2.00%; 01/06/16 EURO 1,592,451 92,918,645 1.08% 

Republic of Macedonia Bond for Denationalization; RMDEN 06; 10 Y,; 2.00%; 01/06/17 EURO 629,157 36,440,040 0.42% 

Republic of Macedonia Bond for Denationalization; RMDEN 07; 10 Y,; 2.00%; 01/06/18 EURO 367,567 20,836,886 0.24% 

Republic of Macedonia Bond for Denationalization; RMDEN 08; 10 Y,; 2.00%; 01/06/19 EURO 885,337 48,718,450 0.57% 

Republic of Macedonia Bond for Denationalization; RMDEN09; 10 Y,; 2.00%; 01/06/20 EURO 855,222 48,513,077 0.56% 

Republic of Macedonia Government  Eurobond; MACEDO 4; 10 Y,; 4.625%; 08/12/15 EURO 45,630,000 2,577,623,284 30.01% 

Republic of Macedonia Government  Eurobond; MACEDO9; 4.5 Y,; 9.875%; 08/01/13 EURO 25,746,000 1,696,754,405 19.75% 

Total domestic  government bonds 5,163,841,797 60.12% 

DE.OSITS 

Alfa banka AD Sko.je 
 10.00%; 05/02/10-05/02/12  MKD 11,000,000 11,072,329 

0.36% 
 8.00%; 11/02/11-10/02/12  MKD 20,000,000 20,135,890 

Eurostandart banka AD Sko.je 

 10.25%; 03/06/08-03/06/12  MKD 20,000,000 20,155,661.79 

0.60%  8.50%; 31/01/11-31/01/12  MKD 15,000,000 15,003,483.61 

8.50%; 06/04/11-06/04/12 MKD 16,500,000 16,503,831.97 

Halkbanka AD Sko.je 
 5.80%; 20/07/11-20/07/12  MKD 

60,000,000 60,009,667 
1.75% 

 6.30%; 20/12/11-20/12/13  MKD 
90,000,000 90,015,750 

Uni banka AD Sko.je  6.50%; 20/07/11-20/07/12  MKD 99,600,000 102,526,603 1.19% 

.roKredit banka AD Sko.je 

 8.30%; 28/03/07-28/03/12  MKD 10,000,000 10,009,096 

2.42% 

 8.50%; 08/01/08-08/01/13  MKD 18,000,000 18,100,603 

 8.50%; 11/01/08-11/01/13  MKD 10,000,000 10,048,904 

 8.50%; 05/02/08-05/02/13  MKD 10,000,000 10,062,877 

 8.50%; 22/02/08-22/02/13  MKD 5,000,000 5,011,644 

 8.70%; 26/02/08-26/02/13  MKD 30,000,000 30,042,904 

 8.70%; 28/02/08-28/02/13  MKD 10,000,000 10,009,534 

 8.70%; 04/03/08-04/03/13  MKD 17,000,000 17,113,458 

 8.70%; 05/03/08-05/03/13  MKD 7,000,000 7,045,049 

 8.70%; 21/03/08-21/03/13  MKD 10,000,000 10,026,219 

 9.50%; 05/05/08-05/05/13  MKD 80,000,000 80,562,192 

Sto.anska banka AD Bitola  9.50%; 25/09/09-25/09/14  MKD 42,000,000 42,065,589 0.49% 

Sto.anska banka AD Sko.je 

 7.75%; 03/06/08-03/06/13  MKD 50,000,000 52,250,684.93 

2.58% 

 7.75%; 10/06/08-10/06/13  MKD 25,000,000 26,088,184.93 

 7.75%; 12/06/08-12/06/13  MKD 10,000,000 10,431,027.40 

 7.75%; 07/07/08-07/07/13  MKD 50,000,000 51,889,726.03 

 7.75%; 15/07/08-15/07/13  MKD 30,000,000 31,082,876.71 

 7.75%; 17/07/08-17/07/13  MKD 10,000,000 10,356,712.33 

 7.75%; 23/07/08-23/07/13  MKD 9,000,000 9,309,575.34 

 7.75%; 28/07/08-28/07/13  MKD 10,000,000 10,333,356.16 

 7.75%; 01/08/08-01/08/13  MKD 19,000,000 19,617,239.73 

TTK banka AD Sko.je  7.70%; 25/09/09-25/09/14  MKD 60,000,000 60,073,207.87 0.83% 
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 7.00%; 05/02/10-05/02/12  MKD 11,000,000 11,053,142.68 

Tutunska banka AD Sko.je 

 8.50%; 31/10/07-31/10/12  MKD 10,000,000 10,004,658 

3.22% 

 8.50%; 07/11/07-07/11/12  MKD 10,000,000 10,058,219 

 8.50%; 20/11/07-20/11/12  MKD 10,000,000 10,027,945 

 8.00%; 27/11/07-27/11/12  MKD 10,000,000 10,010,959 

 8.00%; 05/12/07-05/12/12  MKD 10,000,000 10,059,178 

 8.00%; 07/12/07-07/12/12  MKD 10,000,000 10,054,795 

 8.00%; 12/12/07-12/12/12  MKD 10,000,000 10,043,836 

 8.00%; 14/12/07-14/12/12  MKD 10,000,000 10,039,452 

 8.00%; 20/12/07-20/12/12  MKD 10,000,000 10,026,301 

 9.50%; 26/08/08-26/08/14  MKD 25,000,000 25,039,041 

 9.50%; 02/09/08-02/09/14  MKD 10,000,000 10,078,082 

 9.50%; 03/09/08-03/09/14  MKD 10,000,000 10,075,479 

 9.50%; 05/09/08-05/09/14  MKD 10,000,000 10,070,274 

 9.50%; 11/09/08-11/09/14  MKD 35,000,000 35,191,301 

 9.50%; 19/09/08-19/09/14  MKD 10,000,000 10,033,836 

 9.50%; 26/09/08-26/09/14  MKD 15,000,000 15,023,425 

 9.50%; 02/10/08-02/10/14  MKD 35,000,000 35,273,288 

 9.50%; 14/10/08-14/10/14  MKD 15,000,000 15,070,274 

 9.50%; 17/10/08-17/10/14  MKD 20,000,000 20,078,082 

Zirat Banka AD Sko.je  6.40%; 06/04/11-06/04/12  MKD 
31,000,000 31,141,326 0.36% 

S.aekase banka  AD Sko.je 

 9.50%; 18/01/10-18/01/12  MKD 
38,000,000 38,284,512 

2.07% 

 9.50%; 21/01/10-21/01/12  MKD 
34,500,000 34,758,307 

 9.00%; 25/01/10-25/01/12  MKD 
26,000,000 26,184,814 

 8.50%; 12/02/10-12/02/12  MKD 
29,900,000 30,101,159 

 3.50%; 30/12/11-09/01/12  MKD 
48,417,149 48,426,277 

Total de.osits in domestic bank  2,093,536,551 31.04% 

SHARES 

Alkaloid AD Sko.je Common shares MKD 
40,950 160,862,657 1.87% 

Vinarska vizba Tikvesh AD Sko.je Common shares MKD 
476 618,800 0.01% 

Granit AD Sko.je Common shares MKD 
92,136 42,980,523 0.50% 

Makedonija turist AD Sko.je Common shares MKD 13,559 34,575,450 0.40% 

Mak.etrol AD Sko.je Common shares MKD 632 12,007,368 0.14% 

Ohridska bamka AD Ohrid Common shares MKD 
20,967 27,865,143 0.32% 

.elagonija ZK AD Bitola Common shares MKD 
313 751,200 0.01% 

Re.lek AD Sko.je Common shares MKD 
208 7,477,600 0.09% 

Sko.ski .azar AD Sko.je Common shares MKD 
112 587,888 0.01% 

Sto.anska banka AD Bitola Common shares MKD 
3,474 7,281,504 0.08% 

Teteks AD Tetovo Common shares MKD 
2,555 996,450 0.01% 

To.lifikacija AD Sko.je Common shares MKD 
1,205 2,837,775 0.03% 

Fersh.ed AD Sko.je Common shares MKD 203 8,323,000 0.10% 

Makedonski Telekom AD Sko.je Common shares MKD 50,144 26,074,880 0.30% 

Sto.anska banka AD Bitola - .riority  .riority shares  MKD 1 2,500 0.00% 

Total domestic shares 333,242,737 3.88% 

TOTAL DOMESTIC INSTRUMENTS 6,860,246,372 79.87% 

 

SECURITIES ISSUED BY ISSUERS WITH HEADQUARTER IN EU AND OECD  

INVESTMENT FUNDS 

ISHARES MSCI JA.AN INDEX FUND 
Units of investment fund  USD 9,000 3,897,362 0.05% 

ISHARES MSCI EAFE INDEX FUND Units of investment fund  USD 36,400 85,699,750 1.00% 

ISHARES S&. GLOBAL HEALTHCARE SECTOR 

INDEX FUND  

Units of investment fund  USD 
1,600 4,268,227 

0.05% 

ISHARES DJ STOXX 600 HEALTH CARE (DE) 
Units of investment fund  EURO 11,600 31,285,133 0.36% 

ISHARES STOXX EURO.E 600 (DE) 
Units of investment fund  EURO 140,700 214,353,474 2.50% 

ISHARES DJ EURO STOXX 50 (DE) 
Units of investment fund  EURO 191,500 275,727,838 3.21% 

ISHARES DAX (DE) Units of investment fund  EURO 34,400 114,230,530 1.33% 
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LYXOR ETF EURO STOXX 50 Units of investment fund  EURO 86,000 122,608,987 1.43% 

.OWERSHARE QQQ NASDAQ 100 Units of investment fund  USD 99,680 264,536,438 3.08% 

VANGUARD FTSE ALL-WORLD EX-US  ETF Units of investment fund  USD 203,500 383,545,992 4.47% 

S.DR S&. 500 ETF TRUST 
Units of investment fund  USD 31,900 190,302,394 2.22% 

Total shares and units  of  foreign investment fund 1,690,456,126 19.68% 

TOTAL FOREIGN INSTRUMENTS 1,690,456,126 19.68% 

TOTAL INVESTMENTS 8,550,702,497 99.55% 

Receivables       13,233,892 0.15% 

Cash         25,536,493 0.30% 

TOTAL ASSETS 8,589,472,882 100.00% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 Report on the Developments in the Fully Funded Pension Insurance  

 

Agency for Supervision of Fully Funded Pension Insurance  
 

85 

Contributions and net assets per mandatory pension fund in 2011  

 
          (in million denars) 

  NLBz KB.z Total  

Month Contributions Net assets Contributions Net assets Contributions Net assets  

01,2011 111.14 5,861.86 130.23 6,961.39 241.36 12,823.25 

02,2011 127.74 6,011.51 147.78 7,137.75 275.51 13,149.26 

03,2011 131.66 6,139.26 153.15 7,285.53 284.81 13,424.78 

04,2011 131.63 6,301.47 152.76 7,478.28 284.39 13,779.75 

05,2011 138.55 6,501.72 169.84 7,701.08 308.39 14,202.80 

06,2011 134.09 6,624.12 150.72 7,834.09 284.81 14,458.21 

07,2011 143.09 6,790.11 165.69 8,006.66 308.78 14,796.77 

08,2011 132.60 6,828.61 159.30 8,005.74 291.90 14,834.34 

09,2011 131.15 6,863.41 147.24 7,957.32 278.39 14,820.73 

10,2011 144.79 7,058.55 165.18 8,201.90 309.97 15,260.45 

11,2011 137.68 7,196.89 159.30 8,306.24 296.97 15,503.13 

12,2011 148.03 7,435.29 178.38 8,583.89 326.41 16,019.18 

Total 1,612.14   1,879.56   3,491.70   

 

 
Movement of accounting unit per mandatory pension funds in 2011 

 

 

 

 

 

 

 

Date NLBz            KBPz            
Weighted average 

31.12.2010 125.009646 129.590887 127.491714 

15.01.2011 125.753246 130.540073 128.347916 

31.01.2011 126.213888 131.424281 129.042469 

15.02.2011 126.954268 132.142782 129.769802 

28.02.2011 126.824887 132.077841 129.676324 

15.03.2011 126.412416 131.264620 129.042536 

31.03.2011 126.886694 132.090878 129.710965 

15.04.2011 127.263283 132.263891 129.972861 

30.04.2011 127.660220 132.914587 130.511769 

15.05.2011 128.249025 133.207146 130.936177 

31.05.2011 129.024338 133.975160 131.708786 

15.06.2011 128.390507 133.092413 130.936816 

30.06.2011 128.900523 133.786631 131.548029 

15.07.2011 128.940654 133.458783 131.385358 

31.07.2011 129.479045 134.022950 131.937792 

15.08.2011 127.753398 131.473096 129.760612 

31.08.2011 127.789640 131.468537 129.775052 

15.09.2011 127.816617 130.379038 129.193461 

30.09.2011 126.123552 128.396921 127.344135 

15.10.2011 126.735114 129.308446 128.059838 

31.10.2011 127.163924 129.806764 128.584349 

15.11.2011 127.695513 129.473741 128.648212 

30.11.2011 127.306034 129.051555 128.241246 

15.12.2011 127.502194 128.844560 128.220206 

31.12.2011 129.003093 130.697013 129.910781 
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Voluntary pension funds in 2011 

 

Members according to type of account and voluntary pension fund 

 

 

 
Voluntary pension 

fund 

 

With contract and individual 

account 

In pension scheme and 

with occupational account 
Total  

31.12.2010       

NLBd 
1,988 882 2,870 

KBPd  
495 3,543 4,038 

Total 
2,483 4,425 6,908 

31.03. 2011       

NLBd   
                    2,086                          913       2,999 

KBPd 
                        531                       3,755       4,286 

Total 
2,617 4,668 7,285 

30.06.2011       

NLBd 
                    2,232                         960       3,192 

KBPd  
                       562                       5,579       6,141 

Total 
2,794 6,539 9,333 

30.09.2011       

NLBd 
2,395 

1,023 
3,418 

KBPd  
588 

5,952 
6,540 

Total 
2,983 6,975 9,958 

31.12.2011    

NLBd 
                    2,499                       1,325       3,824 

KBPd  
                       622                       7,749       8,371 

Total 
3,121 9,074 12,195 

 

 
Members and temporary allocated contributors according to age, gender, type of account and 

voluntary pension fund (December 31, 2011)    

 

 

Age  

NLBd KBPd 

Total  Men  Women  Men  Women  

indiv. occu. indiv. occu. indiv. occu. indiv. occu. 

Up to 20  5 3 9 0 0 15 0 11 43 

from 21 to 25  150 14 228 19 16 205 21 140 793 

from  26  to 30  255 100 310 168 64 476 66 330 1,769 

from  31  to  35  237 203 270 197 60 636 58 467 2,128 

from  36  to  40  163 108 183 96 38 662 46 521 1,817 

from  41  to  45  92 57 114 68 30 564 43 592 1,560 

from  46  to  50  73 50 110 66 25 605 38 538 1,505 

from  51  to  55  76 40 115 56 18 496 43 538 1,382 

from 56  to  60  56 33 33 25 13 445 26 266 897 

from  61  to  64  14 16 5 4 10 160 4 66 279 

65 and more 1 2 0 0 3 14 0 2 22 

Total 1,122 626 1,377 699 277 4,278 345 3,471 12,195 
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Members according to municipality, gender and voluntary pension fund (December 31, 2011)   

 
  

 
NLBd KBPd Total Total  

  
Men Women Total  Men Women Total  Men Women Total  Men Women Total  

BEROVO 2 4 6 18 6 24 20 10 30 0.32% 0.17% 0.25% 

BITOLA 41 57 98 83 30 113 124 87 211 1.97% 1.48% 1.73% 

BOGDANCI 1 3 4 3 10 13 4 13 17 0.06% 0.22% 0.14% 

BOGOVINJE 3 0 3 0 0 0 3 0 3 0.05% 0.00% 0.02% 

BOSILOVO 4 2 6 0 1 1 4 3 7 0.06% 0.05% 0.06% 

BRVENICA 2 4 6 0 0 0 2 4 6 0.03% 0.07% 0.05% 

VALANDOVO 7 22 29 3 5 8 10 27 37 0.16% 0.46% 0.30% 

VEVCHANI 3 5 8 1 1 2 4 6 10 0.06% 0.10% 0.08% 

VELES 40 50 90 39 25 64 79 75 154 1.25% 1.27% 1.26% 

VINICA 5 3 8 94 53 147 99 56 155 1.57% 0.95% 1.27% 

VRAPCHISHTE 5 0 5 0 0 0 5 0 5 0.08% 0.00% 0.04% 

GEVGELIJA 17 25 42 127 61 188 144 86 230 2.28% 1.46% 1.89% 

GOSTIVAR 33 15 48 42 22 64 75 37 112 1.19% 0.63% 0.92% 

GRADSKO 0 3 3 1 0 1 1 3 4 0.02% 0.05% 0.03% 

DEBAR 3 2 5 11 9 20 14 11 25 0.22% 0.19% 0.21% 

DELCHEVO 3 7 10 34 39 73 37 46 83 0.59% 0.78% 0.68% 

DEMIR HISAR 1 0 1 0 0 0 1 0 1 0.02% 0.00% 0.01% 

DEMIR KAPIJA 0 0 0 5 1 6 5 1 6 0.08% 0.02% 0.05% 

DOJRAN 0 1 1 1 1 2 1 2 3 0.02% 0.03% 0.02% 

DRUGOVO 0 0 0 1 0 1 1 0 1 0.02% 0.00% 0.01% 

JEGUNOVCE 0 0 0 1 0 1 1 0 1 0.02% 0.00% 0.01% 

ZHELINO 1 0 1 0 0 0 1 0 1 0.02% 0.00% 0.01% 

ZAJAC 0 1 1 1 1 2 1 2 3 0.02% 0.03% 0.02% 

ZRNOVCI 1 0 1 0 0 0 1 0 1 0.02% 0.00% 0.01% 

ILINDEN 2 0 2 0 1 1 2 1 3 0.03% 0.02% 0.02% 

KAVADARCI 8 15 23 89 42 131 97 57 154 1.54% 0.97% 1.26% 

KARBINCI 0 0 0 4 21 25 4 21 25 0.06% 0.36% 0.21% 

KICHEVO 16 27 43 11 8 19 27 35 62 0.43% 0.59% 0.51% 

KOCHANI 22 29 51 75 44 119 97 73 170 1.54% 1.24% 1.39% 

KRATOVO 1 4 5 7 4 11 8 8 16 0.13% 0.14% 0.13% 

KRIVA PALANKA 52 191 243 11 6 17 63 197 260 1.00% 3.34% 2.13% 

KRUSHEVO 2 2 4 0 0 0 2 2 4 0.03% 0.03% 0.03% 

KUMENOVO 75 54 129 142 136 278 217 190 407 3.44% 3.22% 3.34% 

LOZOVO 0 0 0 0 5 5 0 5 5 0.00% 0.08% 0.04% 

LIPKOVO 2 1 3 0 0 0 2 1 3 0.03% 0.02% 0.02% 

MAVROVO I ROSTUSHA 0 0 0 1 0 1 1 0 1 0.02% 0.00% 0.01% 
MAKEDONSKA 

KAMENICA 0 1 1 5 2 7 5 3 8 0.08% 0.05% 0.07% 

MAKEDONSKI BROD 0 2 2 1 2 3 1 4 5 0.02% 0.07% 0.04% 

NEGOTINO 26 30 56 44 38 82 70 68 138 1.11% 1.15% 1.13% 

OHRID 112 97 209 226 154 380 338 251 589 5.36% 4.26% 4.83% 

PETROVEC 0 1 1 0 0 0 0 1 1 0.00% 0.02% 0.01% 

PEHCHEVO 1 0 1 9 8 17 10 8 18 0.16% 0.14% 0.15% 

PRILEP 59 48 107 319 249 568 378 297 675 6.00% 5.04% 5.54% 

PROBISHTIP 6 6 12 7 24 31 13 30 43 0.21% 0.51% 0.35% 

RADOVISH 16 18 34 8 3 11 24 21 45 0.38% 0.36% 0.37% 

RESEN 9 14 23 8 6 14 17 20 37 0.27% 0.34% 0.30% 

ROSOMEN 0 0 0 2 1 3 2 1 3 0.03% 0.02% 0.02% 

SVETI NIKOLE 14 20 34 13 71 84 27 91 118 0.43% 1.54% 0.97% 

SKOPJE 965 1095 2,060 2206 1360 3,566 3,171 2,455 5,626 50.31% 41.67% 46.13% 

STRUGA 32 28 60 11 16 27 43 44 87 0.68% 0.75% 0.71% 

STRUMICA 77 73 150 62 41 103 139 114 253 2.21% 1.93% 2.07% 

TEARCE 1 0 1 1 0 1 2 0 2 0.03% 0.00% 0.02% 
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TETOVO 38 46 84 257 274 531 295 320 615 4.68% 5.43% 5.04% 

CENTAR ZHUPA 1 0 1 0 0 0 1 0 1 0.02% 0.00% 0.01% 

CHASHKA 0 2 2 0 0 0 0 2 2 0.00% 0.03% 0.02% 
CHESHINOVO- 

OBLESHEVO 2 2 4 1 0 1 3 2 5 0.05% 0.03% 0.04% 

SHTIP 37 66 103 561 1019 1,580 598 1,085 1,683 9.49% 18.41% 13.80% 

Unknown  0 0 0 9 16 25 9 16 25 0.14% 0.27% 0.21% 

Total 1,748 2,076 3,824 4,555 3,816 8,371 6,303 5,892 12,195 100% 100% 100% 
Note: In the column Total (%) is given percent participation per column (from total men, from total women and from total members)  

 

 

 
Investment structure of the voluntary pension funds’ assets 

         
In thousands denars 

 
 

                 in percentages 

 

 

 

 

 

 

 

 

 

 

 

 

 

Investments 

31.12.2010 30.06.2011 31.12.2011 

NLBd KBPd Total  NLBd KBPd Total  NLBd KBPd Total 

Shares by domestic issuers 
3,080.22 2,690.77 5,770.98 4,739.30 4,112.33 8,851.63 10,382.82 5,519.39 15,902.21 

Domestic Bonds  
10,597.97 4,748.63 15,346.61 8,898.19 7,990.17 16,888.35 19,350.99 13,439.27 32,790.26 

Short term Domestic Securities 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Deposits 15,108.11 4,553.63 19,661.75 23,279.78 11,991.13 35,270.91 31,862.85 16,650.38 48,513.23 

Shares by foreign issuer 278.75 0.00 278.75 667.99 0.00 667.99 2,110.43 0.00 2,110.43 

Units of foreign investment funds 
1,734.72 0.00 1,734.72 5,002.54 0.00 5,002.54 6,544.06 0.00 6,544.06 

Cash 950.32 478.46 1,428.77 5,329.90 156.44 5,486.35 1,372.35 4,624.33 5,996.68 

Receivables 26.73 0.00 26.73 78.42 42.97 121.40 37.85 14.19 52.03 

Investments 

31.12.2010 30.06.2011 31.12.2011 

NLBd KBPd Total  NLBd KBPd Total  NLBd KBPd Total  

Shares by domestic issuers 
9.69% 21.58% 13.04% 9.87% 16.93% 12.24% 14.49% 13.71% 14.21% 

Domestic Bonds 
33.35% 38.08% 34.68% 18.54% 32.89% 23.36% 27.00% 33.39% 29.30% 

Short term Domestic Securities 
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

Deposits 47.54% 36.51% 44.44% 48.50% 49.36% 48.79% 44.46% 41.37% 43.35% 

Shares by foreign issuer 0.88% 0.00% 0.63% 1.39% 0.00% 0.92% 2.95% 0.00% 1.89% 

Units of foreign Investments funds 
5.46% 0.00% 3.92% 10.42% 0.00% 6.92% 9.13% 0.00% 5.85% 

Cash 2.99% 3.84% 3.23% 11.10% 0.64% 7.59% 1.92% 11.49% 5.36% 

Receivables 0.08% 0.00% 0.06% 0.16% 0.18% 0.17% 0.05% 0.04% 0.05% 
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Investment structure of NLBd 

 

Investment structure of KBPd 

12.31.2010  12.31.2010 

  

03.31.2011 03.31.2011  

  

06.30.2011  06.30.2011  
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Voluntary pension fund’s portfolio (December 31, 2011)   

 
NLBd- .ortfolio (December 31.2011) 

ISSUER INSTRUMENT CURRENCY 
Nominal 

value/number of 

shares  

Value in denars 

%from 

Total 

assets 

DOMESTIC INSTRUMENTS  

BONDS 

Government bonds 

Republic of Macedonia Continual bond; DО2011/01-0916; 5 y,; 5.70%; 29/09/16 MKD 2,000,000 2,029,375 2.83% 

Republic of Macedonia Continual bond; DО2011/02-0916 dk; 5 y,; 5.50%; 29/12/16 EURO 32,517 2,028,361 2.83% 

Republic of Macedonia Bond for Denationalization; RMDEN01; 10 y,; 2.00%; 01/06/12  EURO 500 30,116 0.04% 

Republic of Macedonia Bond for Denationalization; RMDEN 02; 10 y,; 2.00%; 01/06/13 EURO 1,125 68,104 0.10% 

Republic of Macedonia Bond for Denationalization; RMDEN 3; 10 y,; 2.00%; 01/06/14 EURO 2,801 167,378 0.23% 

Republic of Macedonia Bond for Denationalization; RMDEN 04; 10 y,; 2.00%; 01/06/15 EURO 52,605 3,108,277 4.34% 

Republic of Macedonia Bond for Denationalization; RMDEN 06; 10 y,; 2.00%; 01/06/17 EURO 44,521 2,578,599 3.60% 

Republic of Macedonia Bond for Denationalization; RMDEN 08; 10 y,; 2.00%; 01/06/19 EURO 
2,542 139,894 0.20% 

Republic of Macedonia Bond for Denationalization; RMDEN 09; 10 y,; 2.00%; 01/06/20 EURO 
62,616 3,551,919 4.96% 

Republic of Macedonia Government Eurobond; MACEDO4; 10 y,; 4.625%; 08/12/15 EURO 
100,000 5,648,966 7.88% 

Total domestic  government bonds            19,350,988       27.00% 

DE.OSITS 

Alfa banka AD Sko.je 

 7.50%; 26/03/10-26/03/12  MKD 1,000,000 1,006,370 

4.21% 
 7.50%; 07/04/10-07/04/13  MKD 

500,000 503,185 

 7.50%; 21/04/10-21/04/14  MKD 
500,000 503,185 

 7.50%; 22/02/11-22/02/12  MKD 
1,000,000 1,006,370 

IK banka AD Sko.je 

 7.30%; 01/09/10-01/09/12  MKD 
1,500,000 1,500,000 

4.47% 
 7.30%; 25/11/10-25/11/13  MKD 

900,000 900,180 

 7.30%; 31/01/11-31/01/14  MKD 
800,000 800,160 

 3.50%; 30/12/11-30/01/12 MKD 
2,500,000 2,500,479 

Komercijalna banka AD Sko.je 
 8.00%; 03/02/10-03/02/12  MKD 595,000 685,766 

4.45% 
 3.50%; 30/12/11-30/01/12  MKD 2,500,000 2,500,479 

Uni banka AD Sko.je 

 6.70%. 13/05/11-14/05/12  MKD 
1,000,000 1,042,770 

8.63% 

 7.20%; 13/05/11-13/05/13  MKD 
1,000,000 1,045,962 

 6.70%; 26/05/11-28/05/12  MKD 
1,500,000 1,560,575 

 6.70%; 31/08/11-31/08/12  MKD 
1,500,000 1,533,867 

 6.20%; 20/12/11-20/12/12  MKD 
1,000,000 1,002,038 

Sto.anska banka AD Sko.je 

 7.40%; 30/09/10-30/09/13  MKD 
2,000,000 2,037,710 

6.55%  7.20%; 30/11/10-30/11/12  MKD 
600,000 603,787 

 5.50%; 18/07/11-17/07/12  MKD 
2,000,000 2,050,329 

Ohridska banka AD Sko.je  6.50%; 28/12/11-03/01/13  MKD 
4,000,000 4,002,761 5.59% 

TTK banka AD Sko.je 

 9.50%; 04/01/10-04/01/12  MKD 
1,000,000 1,198,131 

5.95% 
9.00%; 27/01/10-27/01/12 MKD 

1,000,000 1,180,829 

 9.00%; 12/03/10-12/03/12  MKD 
300,000 321,640 

 7.00%; 03/06/11-03/06/13  MKD 
1,500,000 1,559,831 

S.arkase banka AD Sko.je 
 7.40%; 08/11/10-09/11/12  MKD 

2,300,000 2,311,965 
4.63% 

 6.00%; 21/04/11-23/04/12  MKD 
1,000,000 1,004,961 

Total  de.osits in domestic banks  
31,862,852 44.46% 

SHARES 

Alkaloid AD Sko.je Common shares MKD 
613 2,408,030 3.36% 

Vinarska vizba Tikvesh AD Sko.je Common shares MKD 
881 2,246,550 3.13% 

Vitaminka AD .rile. 
Common shares MKD 

600 797,400 1.11% 

Granit AD Sko.je 
Common shares MKD 

133 172,900 0.24% 

Makedonija Turist AD Sko.jeе 
Common shares MKD 

210 1,050,000 1.47% 

Ohridska bankaAD Sko.je 
Common shares MKD 

40 1,438,000 2.01% 

Re.lek AD Sko.je 
Common shares MKD 

4,866 2,269,940 3.17% 
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Total domestic shares 
10,382,820 14.49% 

TOTAL DOMESTIC INSTRUMENTS 
61,596,660 85.96% 

 

SECURITIES ISSUED BY ISSUERS WITH HEADQUARTER IN EU AND OECD  

SHARES 

NOVARTIS AG Common shares CHF 120 326,043 0.45% 

BAYERISCHE MOTOREN WERKE 

AG 

Common shares 
EURO 

120 382,020 0.53% 

VOLKSWAGEN AG 
Common shares EURO 

55 350,625 0.49% 

SIEMENS AS 
Common shares EURO 

90 409,291 0.57% 

COCA COLA COM.ANY Common shares USD 50 166,300 0.23% 

INTEL COR.ORATION Common shares USD 
280 322,760 0.45% 

WAL-MART STORES INC,  Common shares USD 
54 153,396 0.21% 

Total  foreign shares 2,110,435 2.95% 

INVESTMENT FUND 

ISHARES IBOXX N/Y COR. BOND 
Units of investment fund  USD 

300 1,275,306 1.78% 

ISHARES S&. Global Technology 

Sector Index Fund 

 

Units of investment fund  
 

USD 382 1,066,069 1.49% 

ISHARES MSCI Sweden Index Fund 
Units of investment fund  USD 

950 1,135,269 1.58% 

ISHARES MSCI GerMeny Index Fund 
Units of investment fund  USD 

1,410 1,288,197 1.80% 

ISHARES BARCLAYS Aggregate 

Bond Fund 

 

Units of investment fund  
 

USD 200 1,048,138 1.46% 

S.DR BARCLAYS Ca.ital High Yield 

Bond ETF 

 

Units of investment fund  
 

USD 400 731,082 1.02% 

Total  shares and units of  foreign investment fund 6,544,061 9.13% 

TOTAL  FOREIGN  INSTRUMENTS 8,654,495 12.08% 

TOTAL  INVESTMENTS 70,251,155 98.03% 

Receivables        37,845 0.05% 

Cash         1,372,348 1.92% 

TOTAL  ASSETS         71,661,348       100.00% 
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KB.d- .ortfolio  (December 31.2011) 

ISSUER INSTRUMENT CURRENCY 

Nominal 

value/number of 

shares  

Value in denars 

%from 

Total 

assets 

DOMESTIC  INSTRUMENTS  

BONDS 

Government bonds 

Republic of Macedonia Continual bond; DO2011/02-091bdk; 5 y,; 5.50%; 29/12/16 EURO 63,408 3,954,930 9.83% 

Republic of Macedonia Bond for Denationalization; RMDEN03; 10 y,; 2.00%; 01/06/14 EURO 
9,750 582,699 1.45% 

Republic of Macedonia Bond for Denationalization; RMDEN 04; 10 y,; 2.00%; 01/06/15 EURO 
12,290 726,209 1.80% 

Republic of Macedonia Bond for Denationalization; RMDEN 05; 10 y,; 2.00%; 01/06/16 EURO 
1,470 85,783 0.21% 

Republic of Macedonia Bond for Denationalization; RMDEN 06; 10 y; 2.00%; 01/06/17 EURO 
21,415 1,240,325 3.08% 

Republic of Macedonia Bond for Denationalization; RMDEN 07; 10 y,; 2.00%; 01/06/18 EURO 
6,892 390,713 0.97% 

Republic of Macedonia Bond for Denationalization; RMDEN 08; 10 y,; 2.00%; 01/06/19 EURO 
10,629 584,913 1.45% 

Republic of Macedonia
Bond for Denationalization; RMDEN 09; 10 y,; 2.00%; 01/06/20 

EURO 
32,532 1,845,417 4.59% 

Republic of Macedonia Bond for Denationalization; RMDEN 10; 10 y,; 2.00%; 01/06/21 EURO 
70,000 4,028,284 10.01% 

   Total domestic government bonds 13,439,273 33.39% 

De.osits 

Alfa banka AD Sko.je 7.00%; 19/10/11-19/10/12 MKD 1,500,000 1,508,918 3.75% 

.rokredit banka AD Sko.je 9.70%; 22/01/10-22/01/13 MKD 
304,221 304,946 0.76% 

Sto.anska banka AD Bitola 6.50%; 14/01/11-16/01/12 MKD 
1,200,000 1,275,222 3.17% 

Uni banka AD Sko.je 

 6.20%; 28/12/11-28/12/12  MKD 900,000 900,612 

8.35%  6.20%; 18/05/11-18/05/12  MKD 1,300,000 1,350,347 

 6.50%; 09/11/11-09/11/12  MKD 1,100,000 1,110,382 

NLB Tutunska bankaAD Sko.je  5.25%; 23/06/11-23/06/12  MKD 
1,100,000 1,101,424 2.74% 

Zirat Banka AD Sko.je 
 6.00%; 05/05/11-07/05/12  MKD 1,200,000 1,247,410 

5.93% 
 6.20%; 08/06/11-08/06/12  MKD 1,100,000 1,138,572 

HalkBanka AD Sko.je 

 6.30%; 07/02/11-07/02/12  MKD 1,000,000 1,000,175 

7.95%  6.00%; 08/06/11-08/06/12  MKD 1,100,000 1,100,183 

 6.30%; 15/12/11-15/12/13  MKD 1,100,000 1,100,193 

S.arkase banka AD Sko.je 
6.00%; 06/07/11-06/07/12 MKD 

1,900,000 1,909,426 
8.73% 

3.50%; 15/12/11-13/01/12 MKD 
1,600,000 1,602,566 

Total de.osits of domestic banks 16,650,376 41.37% 

SHARES 

Alkaloid AD Sko.je Common shares MKD 
230 1,614,519 4.01% 

Granit AD Sko.je Common shares MKD 
3,178 1,482,505 3.68% 

Mak.etrol AD Sko.je Common shares MKD 
4 75,996 0.19% 

Makedonija turist AD Sko.je Common shares MKD 
617 1,573,350 3.91% 

Ohridska banka AD Ohrid Common shares MKD 
230 305,670 0.76% 

Re.lek AD Sko.je Common shares MKD 
13 467,350 1.16% 

 Total  domestic shares  
5,519,390 13.71% 

TOTAL  DOMESTIC INSTRUMENTS 35,609,039 88.48% 

TOTAL  INVESTMENTS 
35,609,039 88.48% 

Receivables  
14,189 0.04% 

Cash 
4,624,334 11.49% 

TOTAL  ASSETS 
40,247,561 100.00% 
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Contributions and net assets by voluntary pension fund in 2011 
(in thousands denars) 

  NLBd KBPd Total  

Months  Contributions Net  assets Contributions Net  assets Contributions Net  assets 

01.2011 2,373.56 34,142.72 1,160.29 13,967.65 3,533.84 48,110.37 

02.2011 2,351.06 36,455.20 1,572.61 15,473.94 3,923.66 51,929.14 

03.2011 2,715.54 39,144.78 1,515.92 16,921.50 4,231.46 56,066.27 

04.2011 2,532.74 41,665.70 1,697.31 18,726.15 4,230.05 60,391.85 

05.2011 2,762.79 44,782.88 3,159.93 22,130.57 5,922.72 66,913.45 

06.2011 2,866.87 47,944.93 2,238.54 24,244.67 5,105.41 72,189.61 

07.2011 2,690.60 50,609.55 1,993.90 26,226.43 4,684.50 76,835.98 

08.2011 4,139.73 53,916.96 1,414.31 27,448.11 5,554.04 81,365.06 

09.2011 3,523.44 57,022.49 2,243.79 29,490.01 5,767.23 86,512.50 

10.2011 3,484.29 60,918.49 3,014.87 32,514.80 6,499.16 93,433.29 

11.2011 3,412.42 64,144.96 2,345.40 34,449.70 5,757.82 98,594.66 

12.2011 7,116.63 71,544.98 5,645.87 40,057.92 12,762.50 111,602.90 

  

 
Movement of the accounting unit by voluntary pension fund in 2011 

 

 

 

 

 

 
 

 

 

 

Date  NLBd         KBPd         Weighted average 

31.12.2010 107.592926 106.891617 107.394033 

15.01.2011 108.540611 108.235142 108.452974 

31.01.2011 109.176046 110.267288 109.492861 

15.02.2011 109.728701 110.740960 110.031757 

28.02.2011 109.389818 110.263970 109.650299 

15.03.2011 108.946371 110.270734 109.354886 

31.03.2011 109.578835 110.246756 109.780422 

15.04.2011 109.519306 110.277024 109.756485 

30.04.2011 109.920970 111.219804 110.323709 

15.05.2011 110.280867 111.773196 110.768052 

31.05.2011 111.062464 113.043230 111.717571 

15.06.2011 110.494829 113.120741 111.394212 

30.06.2011 112.063231 112.822674 112.318288 

15.07.2011 112.017251 112.940642 112.334563 

31.07.2011 112.213112 113.069401 112.505389 

15.08.2011 110.712398 112.295762 111.260645 

31.08.2011 110.616904 112.454287 111.236736 

15.09.2011 110.729967 112.051181 111.184044 

30.09.2011 110.148415 111.976778 110.771660 

15.10.2011 110.929312 111.745624 111.212811 

31.10.2011 111.137308 112.333600 111.553618 

15.11.2011 111.111882 112.453089 111.590818 

30.11.2011 110.963372 112.202193 111.396225 

15.12.2011 110.942288 112.382366 111.457683 

31.12.2011 111.854726 112.639593 112.136440 


