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JIpywiiea 3a yupasysare co UeH3UCKU
donoosu; iensucku ponoosu

Bo pamMknTe Ha 3a[OMKATEITHOTO KaIUTATTHO
(pmHAHCHpPaHO TEH3NCKO OCHATYpyBame, Ha 4
ampma 2005 ropmaa Oca ToJeIeHN TO3BOINTE
3a ympaByBame cO MEH3UCKN (DOHIOBH Ha JIBE
ApyIITBa 3a yOpaByBamke CO TICH3WCKA
¢donosn. [IBeTe ApymITBa ympaByBaaT co MO
efleH meH3mcku (poHI, a omoOpeHWjaTa 3a
yOopaByBame €O TCH3UCKH (POHIOBA WM ce
n3fageHn 3a nepuoj of 10 rogmum. JIBeTe
ApYIITBA ce:

1. AKOUOHEpPCKO JPYHITBO 3a yNpaByBambe
co nemsucku ¢orgosn HOB INIEH3UCKU
®OH/I Ckomje
KO€ yIopaByBa co

HOB I[EH3UCKH ®OH]I -
OrBopceH nen3uckn ¢onyn

AxnmoHepn Ha AKIMOHEPCKOTO APYIITBO 3a
ynpaByBame co mnersuckn ¢oggosn HOB
IIEH3NCKM &OH]Jl Ckomje ce Hosa
Jbybmpancka 6aHKa T Jbybmpana,
Penybmmka CroBeHmja, KOja BO KamHTAIOT
Ha JApyHmTBOTO ydecTByBa co 51%, m HIIb
Tytyacka 6Oamka AJl Ckomje, Pemybnmka
Makegoanja, Koja BO KamWTaJIoOT Ha
APYIITBOTO yaecTBYBa co 49%. OCHOBAYKHOT
KaOouTal Ha JpymTBOTO uU3HecyBa 2,0
MITHOHN €Bpa.

n

2. Kb IlpBo apymrBo 3a ynpaByBame CO
nensuckn ¢gongosn AJl Cromje
KO€ yIIpaByBa co

Kb IIpB oTBopen mnen3ucku ¢ong —
Ckomje

Axmmonepn wa KB IlpBo papymTBO 3a
ympaByBame co TneH3uck:m orgoBn Al
Cxkomje ce Ckymmua IIpBa [ Jbyo6mana,
Penybmmka CroBeHmja, KOja BO KamHATAlIOT
Ha JIpyIITBOTO YydecTByBa co 51% m
Kowmeprmjanmna 6aHKa Al Ckorje,
Penybnmka Makenonnja, Koja BO KalATAIOT
Ha  JpyIITBOTO ydecTBYBa co  49%.
OCHOBAUKNOT KamWTal Ha JAPYIITBOTO
n3HecyBa 1,5 MIITHOH eBpa.

Pension Companies, Pension Funds

The licenses within the mandatory fully funded
pension insurance were granted to two pension
companies on April 4, 2005. The two pension
companies manage one pension fund each, and
their approvals for pension fund management are
granted for a 10-year period. The two pension
companies are the following:

1. Akcionersko drustvo za upravuvanje so
penziski fondovi NOV PENZISKI FOND
Skopje, which manages

NOV PENZISKI FOND — Otvoren
penziski fond

Shareholders of Akcionersko drustvo za
upravuvanje so penziski fondovi NOV
PENZISKI FOND Skopje are Nova Ljubljanska
Banka DD, Ljubljana, Republic of Slovenia,
which represents a portion of 51% of the
Pension Company capital and NLB Tutunska
Banka AD, Skopje, Republic of Macedonia,
which represents 49% of the Pension Company’s
capital. The founding capital of the Pension
Company is 2.0 million Euros.

and

2. KB Prvo drustvo za upravuvanje so
penziski fondovi AD Skopje,which manages

KB Prv otvoren penziski fond - Skopje

Shareholders of KB Prvo drustvo za
upravuvanje so penziski fondovi AD Skopje are
Skupina Prva DD, Ljubljana, Republic of
Slovenia, which represents 51% of the Pension
Company capital and Komercijalna Banka AD,
Skopje, Republic of Macedonia, which
represents 49% of the Pension Company’s
capital. The founding capital of the Pension
Company is 1.5 million Euros.




Y aeHciueo 60 ueH3uckuiue honoosu
Pension Fund Membership

Ta6ena 1: [lucTpudynuja Ha WICHCTBOTO BO NICH3UCKNTE (DOHIOBH CIIOpE]] HIBHOT CTaTyC
Table 1: Distribution of the Pension Fund Membershp by their Status

Ilensnckn gony / o6posomu Zagomkurennn / Mandatory Bkymno
Pension Fund / Voluntary / Total
Co norosop/ | Pacpenenenn Bpemeno Bxymno
With / Allocated pacnpenenenn / / Total
contract Temporary
allocated *
31.12.2007
HII® / HI1® 28.998 28.682 14.756 4471 47909 | 76.907
KB Ilps / KB IIps 34.716 30.174 15.596 5260 | 51.030 | 85.746
BKYIIHO / TOTAL 63.714 58.856 30352 9.731 | 98.939 | 162.653
31.03.2008
HI1D 29.316 31.274 16.675 3994 | 51943 | 81.259
KB I1ps 35.081 32.298 17.856 4754 | 54908 | 89.989
BKYIIHO / TOTAL 64.397 63.572 34.531 8.748 | 106.851 | 171.248

* Qcuzypenuyuiue Kou 3a00MICUILEAHO0 YNEHYBAAIU 60 BIUOPUOIL CIUON0 8edHauL [0 8pabolllysarsellio,
epemeHo ce paciipedeaysaaiil 00 cilipaHa Ha MAITAC eo iieH3ucku (hoHO tlo cayuaeH u3bop, co yea oa ce
06e36e0u oii.100ysarse HA HUBHLIUE cpedCilisa 00 CaMUOUL o4ellloK HA 4.1eHCIIBO0Io 80 UeH3U KU (HOHO.
Ostie oai2ypentiyl umaaiii pox 00 3 mecelytt 0a 006epaiil 60 Koj lieH3UcKU PoHO Ke u.aeHysaaill. [Jokoay iio
uctiiexolll Ha iloj pok, He 00.4y4aill 60 Koj leH3UCKU POHO Ke d.ieHysaaill, Io2aul oCiUaHyeaaiil Y.1eHo8l 60
tleH3UcKU Ol (POHO 80 KOj Oli.1e epemeHo paciipede.aeHll ./

Theinsured persons, who are mandatory members of the second pillar, have been temporarily allocated by MAPAS
to a Penson Fund by a random choice immediately after their employment, to ensure that their assets will be invested
from the starting day of their Pension Fund membership. These persons have the right to choose a Pension Fund to
which they will approach within a 3-month period. In case they do not make the choice by their own by the end of that
period, they will remain members of the pension fund to which they were temporarily allocated.

Taoena 2: YieHCTBO BO IEH3UCKUTE (l)OHJIOBI/I CHOPE]] CTATYCOT M ICPUOAOT HA NOTHHITYBAILECTO HA
JTOTOBOPHUTE 3a YIEHCTBO*
Table 2: Pension Fund Membership by Status and Pexdl of Signing Membership contracts*

Jlara / Date HII® / NPF KB Ilps / KB Prv Bkynno / Total Biymho /
HMooposonan/ | 3agomkutenan | Jooposomnn/ | 3agomxutennn | Jooposonnn | 3ago nkuTeHn Total
Voluntary / Mandatory Voluntary / Mandatory / Voluntary / Mandatory

1o 31.12.2007 r./
by 31.12..2007 29.363 29.582 35231 31221 64.594 60.803 125.397
1.1-31.1.2008 r. 77 674 89 493 166 1.167 1.333
1.2-29.2.2008 r. 124 927 125 674 249 1.601 1.850
1.3-31.3.2008 r. 47 448 51 371 98 819 917
BKYIIHO /
TOTAL 61242 68.255 129497 129.497

* Bo tabeaailia ce 8KAy4eHU CAMO Y.aeHOsUlle Kou Hotliiuuia.ie 002080p 31 4.1eHCIU80 80 leH3licKU (POHO.
Ocuzypenuyuiiie paciipeoeaeru o0 ciipara Ha MAITIAC ce uzsemenu./
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS

areexcluded.




Tao6emna 3: CTapOCHa U II0JI0BA CTPYKTYpa HA YWICHOBUTC HA ICH3UCKUTC (l)OHJIOBI/[
Table 3: Structure of the Pension Fund Members by g§e and Gender

HII® / NPF KB IIps / KB Prv e
Bospacr / Age Mazxu / XKenn/ | Bkynno | Maxu/ | XKemn/ | Bkynmno / Total
Men Women | /Total Men Women | /Total

mo 20 ropuaH /
up to 20 2.735 2.197 4.932 2.854 2.311 5.165 10.097
on 21 go 25 ropusn /
21to0 25 12.520 10.405 22.925 13.082 | 11.190 24.272 47.197
on 26 no 30 romusn /
26 to 30 13.643 12.123 | 25.766 14.373 13.401 27.774 53.540
on 31 go 35 romusn /
31 to 3¢ 8.984 7.613 16.597 10.175 9.550 19.725 36.322
o1 36 no 40 romuan /
36 t0 40 3916 3.776 7.692 4.449 4.763 9.212 16.904
on 41 go 45 ropusn /
41 to 45 1.251 1.285 2.536 1.451 1.466 2917 5.453
46 u moBeke /
46+ 438 373 811 497 427 924 1.735
Bkynno / Total 43.487 37772 | 81.259 46.881 | 43.108 89.989 | 171.248

Crnuka 1: CrapocHa cTpyKTypa Ha WICHOBHTE Ha NICH3NCKATE (DOHIOBH

Figurel: Age Structure of the Pension Fund Membersip
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Cpeociuea 80 3A00ANCUWEAHOWO KAUUWAAHO (DUHAHCUPAHO UEH3UCKO OCUZYPY8dtbe

(8iuop conb) u 0suicerbe HA BPEOHOCIUA HA CMEUKO0B00CIUBEHILILE eOUHULYU

Assets in the mandatory fully funded pension insurance (second pillar) and the value of the
pension funds accounting units

Tao6ena 4: Yiuiarenn MPpUIOHECH BO BTOPDUOT CTO.TI6, HAIVIATCHUA HAIOMECTOIM 1 BUCHMHA HA HECTO
CpE/ICTBAaTa HA ICH3UCKUTEC (l)OH)IOBI/I
Table 4: Contributions paid to the second pillar, €es charged and value of the pension fund net

assets
HII® / NPF Kb Ilps / KB Prv
Cocrojoa IIpuponecn / | Hagomecronm | Hero cpepcrBa | Ilpunonecn/ | Hapomecromu | Heto cpepcrBa
na/As of | Contributions / Fees / Net assets | Contributions / Fees / Net assets
31.12.2007 90.983.358 7.866.620 1.419.459.120 110.113.705 9.521.145 1.704.511.214
31.01.2008 87.229.509 7.615.800 1.476.434.609 101.549.461 8.895.284 1.785.084.467
29.02.2008 84.464.594 6.584.761 1.549.684.656 99.665.705 7.698.582 1.883.034.368
31.03.2008 93.525491 7.249411 1.632.472.202 110.778.093 8.497.704 1.983.538.772

* [Ipudonecuilie u HadoMectioytilie ce OA0eHU HA MeCeYHa OCHO8d, 000eKa Helllo cpelcilieailia ce 0adeHl 80
xymy.aatiieen usnoc / Contributions and fees are given on a monthly bass, while net assts are given on a
cumulative basis.

Cinka 2: Bpe;mocr Ha HETO CPEJICTBATA HA ICH3UCKUTE (bOHJIOBI/I
Figure 2: Value of the Pension Funds Net assets
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Ta6ena 5: Bpegoct Ha CMCTKOBOJICTBCHATE CIIMHAIA BO MICH3UCKATE (POHOBA
Table 5: Value of the Pension Funds Accounting Urst

14.02.2008

matym / date

29.02.2008 15.03.2008 30.03.2008

Bpeanocr na CMETKOBO]I- €{HHHIA 9 116,00 L
Marym / / Accounting Unit Value g 115,00 { e

Date HII® /NPF | Kb IIps /KB Prv 2 ttaoo
31.12.2007 | 115,511364 115,303221 : 113,00
15.01.2008 | 114,275337 114,890610 ‘ t2.00
31.01.2008 | 113,648458 114,441290 : HLoo
15.02.2008 | 112,720652 114,150867
29.02.2008 | 113,199316 114,808700
15.03.2008 | 111,332558 113,574245
31.03.2008 | 112,838977 114,634945 —HII® | \pF

KB kB Per




Cmmka 3: Bpegpocr Ha Heto cpeactBara W Ha Comka 4: BpegHocr Ha HeTo cpefcTBaTa W HA

CMETKoOBoJIcTBenaTa egunnna na HIIdD cMeTKoBojcTBeHaTa efuanna Ha Kb IIps
Figure 3: Value of the Net assets and the AccountinUnit Figure 4: Value of the Net assets and the AccountinUnit
of NPF of KB Prv
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IIpunoc na iiensuckuiue hoH006U c8e0eH HA 200UUIHO HUBO 110 Uepuoou
Pension Fund Return on annual level by period

Iepuop / Period HII® / NPF Kb Ilps / KB Prv
01.01.2006 - 31.12.2006 5,93% 6,27 %
01.01.2006 - 31.12.2007 7,48% 7,38%
01.01.2006 - 31.03.2008 5,52% 6,26%

Haoomecuioyu kou tu nailnakaaiu Opywiaeaiua 3a yupasysarbe co ien3ucku (ponoosu
Fees charged by Pension Companies

Buy na nagomecr / Type of Fee HII® / NPF Kb IlIps / KB Prv
Hapomecr o npugonec / Fee on contributions 6,9%1 6,8%1

Meceuen HATOMeCT O BPEHOCTa Ha HETO
cpecrBaTa ma nemsuckuot ponyx / Monthly fee 0,05% 0,05%
on pension fund net assets
Hanomecr 3a mpemun / Transfer fee

Bpoj ra mecemn / Number of months:*

Opoj ma mecemu <6 /

number of months< 6 25 Espa /25 Euros 25 Espa /25 Euros
6< 6poj ma mecenn <12
6 < number of months< 12 20 Espa /20 Euros 20 EBpa /20 Euros
12< 0poj na mecenn <18
12 < number of months< 18 15 Erpa / 15 Euros 15 Erpa /15 Euros
18< 0poj na mecemn <24
18 < number of monthss 24 10 Espa / 10 Euros 10 Empa / 10 Euros
opoj ma mecem> 24 He ce HaITaka / He ce HamIaka /
number of months > 24 not charged not charged

* 6pojolli Ha meceyu ce Upecmelilysa 00 UPSUOUL Mecely 30 KOJ 4.aeHOUl clllekHa.A [paso Ha UPUOOHeC 80
HOCIUOjHUOML TleH3UCKU (POHO 00 Mecey,olll Ha Upemun 80 UOHLOW leHn3ucku ono / number of months is
calculated from the first month for which the member has acquired right to contributionsin the current pension fund to
the month of transfer to the future pension fund

1 Ox pespyapn 2008 (mpeTxomHO Genre 7.9%) / Since February 2008 ( previously it was 7.9%)



TaGena 6: CprKTypa HA HHBCCTUIMUTC HA UMOTOT HA ICH3UCKUTC (l)OHJIOBI/[

Table 6: Pension Funds Total Assets Investment Stcture

HII® / NPF Kb Ilps / KB Prv
Buj umor / Type of asset Bpennocr / IIponent / Bpennoct / IIponent /
Value Percent Value Percent
Axmnu of1 cTpaHcKnd n3fgaBadn /
Shares of foreign issuers 8.795.956 0,54% 58.466.344 2,95%
OO6Bp3HANHT O] CTPAaHCKH N3IaBayumd /
Bonds of foreign issuers 0 0,00% 0 0,00%
WMuBecTunuckn (poHAOBA O] CTPAHCKA
n3gasaqn /
Investment funds of foreign issuers 0 0,00% 4.318.045 0,22%
KpaTkopounn xapTiu off BpeTHOCT Off
CTpaHCKW W3aBavn /
Short term securities of foreign issuers 0 0,00% 0 0,00%
AXInn ojf TOMAaIIHA H3JaBavn /
Shares of domestic issuers 376.503.009 23,00% 278.567.897 14,03%
OO6Bp3HAIN O] IOMAITHA W3TaBaIN /
Bonds of domestic issuers 851.473.729 52,01% 1.111.251.149 55,98%
WuBecTumuckn (poHAOBI O] AOMANTHA
n3gasaqn /
Investment funds of domestic issuers 0 0,00% 0 0,00%
KpaTkopounn xapTim oOJf BpETHOCT
OJI TOMAIITH! W3TaBavn /
Short term securities of domestic issuers 0 0,00% 0 0,00%
BkynHO BIOKyBama BO XapTHH O
BpPEIHOCT /
Total investment in securities 1.236.772.695 75,55% 1.452.603.435 73,18%
emosuntu / Deposits 388.022.528 23,70% 511.305.891 25,76%
[Tapuunu cpepicta / Cash 8.225 0,00% 3.561.658 0,18%
ITo6apysama / Receivables 12.251.757 0,75% 17.464.971 0,88%
Bxymro cpesictBa / Total assets 1.637.055.205 100,00% 1.984.935.955 100,00%
BxynHo o6Bpckn / Total liabilities 4.583.005 0,28% 1.397.189 0,07%
Heto cpencra / Net assets 1.632.472.202 99,72% 1.983.538.772 99,93%
Ob6ep3nunuitie 00 OOMAUHI  1U30a8a4ll Bonds from domestic issuers include:

BKAYHUYBAQUL:

- OPICABHA KOHIULIHYUPAHA 00 8P3HLILL

- OpacasHa 0068p3HLILLA 34
O0eHALUOHAAUIALLja

- OpIkasHa 0068P3HULA 3 CUIAPO 0e8UIHO
uiitiederve

- Gover nment continuous bond

- Government bond for denationalization
- Government bond for settlement of claims by
citizens on the basis of foreign currency deposits




Cmuka 5: Ctpykrypa Ha maBecrununre Ha HIT®D
Figure 5: Structure of Investment of NPF
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Cnuka 6: CtpykTypa Ha naBectunmure Ha Kb Ilps
Figure 6: Structure of Investment of KB Prv
/
VHBeCTHIUCKA HeHOSH?H Tapuramm TToGapysara / Axnum ot
Deposits  cpencrsa / Cash Receivables
¢orOOBE Of 9 TOMaIIHIA
25,8% 0,2% 0.9%
CTpaHCKH ’ m3gaBaqn / Shares
n3aBadn / \ of domestic issuers
Investment fund 14,0%
of foreign issuers
0,2%
OO6Bp3HATIH O
Axmun of
JOMalIHN1
CTpaHCKH n3paBayan / Bonds
wigasa / . of Domestic
Shargs of foreig Issuers
issuers 56.0%
2,9% ’

d I Bacwun MaewHoe 66,WHTekc Buanwe LenTap 2, 1000 Cronje, MakepoHuja Ten./dakc + 389-2-3224-229 http:/lwww.mapas.gov.mk
MATAC




