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Dru{tva za upravuvawe so penziski 
fondovi; penziski fondovi 
 
Vo ramkite na zadol`itelnoto kapitalno 
finansirano penzisko osiguruvawe, na 4 
april 2005 godina bea dodeleni dozvolite 
za upravuvawe so penziski fondovi na dve 
dru{tva za upravuvawe so penziski 
fondovi. Dvete dru{tva upravuvaat so po 
eden penziski fond, a odobrenijata za 
upravuvawe so penziski fondovi im se 
izdadeni za period od 10 godini. Dvete 
dru{tva se: 

 
1.    Akcionersko dru{tvo za upravuvawe 
so penziski fondovi NOV PENZISKI 
FOND Skopje 
koe upravuva so 

NOV PENZISKI FOND – 
Otvoren penziski fond 

 
Akcioneri na Akcionerskoto dru{tvo za 
upravuvawe so penziski fondovi NOV 
PENZISKI FOND Skopje se Nova 
Qubqanska banka DD Qubqana, 
Republika Slovenija, koja vo kapitalot 
na dru{tvoto u~estvuva so 51%, i NLB 
Tutunska banka AD Skopje, Republika 
Makedonija, koja vo kapitalot na 
dru{tvoto u~estvuva so 49%. Osnova~kiot 
kapital na dru{tvoto iznesuva 2,0 
milioni evra.  
 
i 

 
2.    KB Prvo dru{tvo za upravuvawe so 
penziski fondovi AD Skopje 
koe upravuva so 

KB Prv otvoren penziski fond – 
Skopje 
 
Akcioneri na KB Prvo dru{tvo za 
upravuvawe so penziski fondovi AD 
Skopje se Skupina Prva DD Qubqana, 
Republika Slovenija, koja vo kapitalot 
na dru{tvoto u~estvuva so 51% i 
Komercijalna banka AD Skopje, 
Republika Makedonija, koja vo kapitalot 
na dru{tvoto u~estvuva so 49%. 
Osnova~kiot kapital na dru{tvoto 
iznesuva 1,5 milion evra.  

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. 
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^lenstvo vo penziskite fondovi  
Pension Fund Membership 
 
Tabela 1: Distribucija na ~lenstvoto vo penziskite fondovi spored nivnot status 
Table 1: Distribution of the Pension Fund Membership by their Status 
 Penziski fond / 
Pension Fund Dobrovolni / Voluntary  Zadol`itelni / Mandatory  Vkupno / Total 

  
So dogovor / 

With 
contract 

Raspredeleni / Allocated Vremeno raspredeleni / 
Temporary 
allocated * 

Vkupno / Total 
  31.12.2007             NPF / NPF 28.998 28.682 14.756 4.471 47.909 76.907 KB Prv / KB Prv 34.716 30.174 15.596 5.260 51.030 85.746 VKUPNO / TOTAL  63.714 58.856 30.352 9.731 98.939 162.653 31.03.2008             NPF 29.316 31.274 16.675 3.994 51.943 81.259 KB Prv 35.081 32.298 17.856 4.754 54.908 89.989 VKUPNO / TOTAL  64.397 63.572 34.531 8.748 106.851 171.248 

 
* Osigurenicite koi zadol`itelno ~lenuvaat vo vtoriot stolb vedna{ po vrabotuvaweto, 
vremeno se raspredeluvaat od strana na MAPAS vo penziski fond po slu~aen izbor, so cel da se 
obezbedi oploduvawe na nivnite sredstva od samiot po~etok na ~lenstvoto vo penziski fond. 
Ovie osigurenici imaat rok od 3 meseci da odberat vo koj penziski fond }e ~lenuvaat. Dokolu po 
istekot na toj rok, ne odlu~at vo koj penziski fond }e ~lenuvaat, toga{ ostanuvaat ~lenovi vo 
penziskiot fond vo koj bile vremeno raspredeleni ./ 
 The insured persons, who are mandatory members of the second pillar, have been temporarily allocated by MAPAS 
to a Pension Fund by a random choice immediately after their employment, to ensure that their assets will be invested 
from the starting day of their Pension Fund membership. These persons have the right to choose a Pension Fund to 
which they will approach within a 3-month period. In case they do not make the choice by their own by the end of that 
period, they will remain members of the pension fund to which they were temporarily allocated. 

 
 
 
Tabela 2: ^lenstvo vo penziskite fondovi spored statusot i periodot na potpi{uvaweto na 
dogovorite za ~lenstvo* 
Table 2: Pension Fund Membership by Status and Period of Signing Membership contracts* 
 

Data / Date  NPF / NPF KB Prv / KB Prv  Vkupno / Total  Vkupno / 
Total Dobrovolni/ 

Voluntary 
Zadol`itelni / Mandatory  Dobrovolni / 

Voluntary  Zadol`itelni / Mandatory  Dobrovolni / Voluntary  Zadol`itelni / Mandatory  do 31.12.2007 g. /  
by 31.12..2007  29.363 29.582 35.231 31.221 64.594 60.803 125.397 1.1 - 31.1.2008 g. 77 674 89 493 166 1.167 1.333 1.2 - 29.2.2008 g. 124 927 125 674 249 1.601 1.850 
1.3 - 31.3.2008 g. 47 448 51 371 98 819 917 VKUPNO / 
TOTAL  61.242 68.255 129.497 129.497 

 
* Vo tabelata se vklu~eni samo ~lenovite koi potpi{ale dogovor za ~lenstvo vo penziski fond. 
Osigurenicite raspredeleni od strana na MAPAS se izzemeni./  
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS 
are excluded. 
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Tabela 3: Starosna i polova struktura na ~lenovite na penziskite fondovi 
Table 3: Structure of the Pension Fund Members by Age and Gender 
 

Vozrast / Age 
NPF / NPF KB Prv / KB Prv  Vkupno 

/ Total Ma`i / 
Men 

@eni / 
Women 

Vkupno 
/ Total 

Ma`i / 
Men 

@eni / 
Women 

Vkupno 
/ Total 

do 20 godini / 
up to 20 2.735 2.197 4.932 2.854 2.311 5.165 10.097 
od 21 do 25 godini / 
21 to 25 12.520 10.405 22.925 13.082 11.190 24.272 47.197 
od 26 do 30 godini / 
26 to 30 13.643 12.123 25.766 14.373 13.401 27.774 53.540 
od 31 do 35 godini /  
31 to 35 8.984 7.613 16.597 10.175 9.550 19.725 36.322 
od 36 do 40 godini / 
36 to 40 3.916 3.776 7.692 4.449 4.763 9.212 16.904 
od 41 do 45 godini /  
41 to 45 1.251 1.285 2.536 1.451 1.466 2.917 5.453 
46 i pove}e / 
46+ 438 373 811 497 427 924 1.735 
Vkupno / Total 43.487 37.772 81.259 46.881 43.108 89.989 171.248 
 
 
 
Slika 1: Starosna struktura  na ~lenovite na penziskite fondovi 
Figure1: Age Structure of the Pension Fund Membership 
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Sredstva vo zadol`itelnoto kapitalno finansirano penzisko osiguruvawe 
(vtor stolb) i dvi`ewe na vrednosta na smetkovodstvenite edinici 
 Assets in the mandatory fully funded pension insurance (second pillar) and the value of the 
pension funds accounting units  
 
Tabela 4: Uplateni pridonesi vo vtoriot stolb, naplateni nadomestoci i visina na neto 
sredstvata na penziskite fondovi  
Table 4: Contributions paid to the second pillar, fees charged and value of the pension fund net 
assets 

  NPF / NPF KB Prv / KB Prv  
Sostojba 
na / As of 

Pridonesi / 
Contributions  

Nadomestoci 
/ Fees 

Neto sredstva 
/ Net assets 

Pridonesi / 
Contributions  

Nadomestoci 
/ Fees 

Neto sredstva 
/ 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 93.525.491 7.249.411 1.632.472.202 110.778.093 8.497.704 1.983.538.772 

* Pridonesite i nadomestocite se dadeni na mese~na osnova, dodeka neto sredstvata se dadeni vo 
kumulativen iznos / Contributions and fees are given on a monthly basis, while net assets are given on a 
cumulative basis. 

 
Slika 2: Vrednost na neto sredstvata na penziskite fondovi 
Figure 2: Value of the Pension Funds Net assets 
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Tabela 5: Vrednost na smetkovodstvenite edinici vo penziskite fondovi 
Table 5: Value of the Pension Funds Accounting Units  

Datum /  
Date 

Vrednost na smetkovod. edinica 
/ Accounting Unit Value 

NPF / NPF KB Prv / KB Prv  

31.12.2007 115,511364 115,303221 
15.01.2008 114,275337 114,890610 
31.01.2008 113,648458 114,441290 
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 
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Slika 3: Vrednost na neto sredstvata i na 
smetkovodstvenata edinica na NPF 
Figure 3: Value of the Net assets and the Accounting Unit 
of NPF 

Slika 4: Vrednost na neto sredstvata i na 
smetkovodstvenata edinica na KB Prv 
Figure 4: Value of the Net assets and the Accounting Unit 
of KB Prv  
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Prinos na penziskite fondovi sveden na godi{no nivo po periodi 
Pension Fund Return on annual level by period 

Period / Period NPF / NPF KB Prv / 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% 

 
 
Nadomestoci koi gi napla}aat dru{tvata za upravuvawe so penziski fondovi 
Fees charged by Pension Companies 
 

Vid na nadomest / Type of Fee NPF / NPF KB Prv / KB Prv  
Nadomest od pridones / Fee on contributions 6,9%1 6,8%1 

 
Mese~en nadomest od vrednosta na neto 
sredstvata na penziskiot fond /  Monthly fee 
on pension fund net assets 

 
0,05% 

 
0,05% 

Nadomest za premin / Transfer fee 
Broj na meseci / Number of months:* 

 

  

broj na meseci ≤ 6 / 
number of months ≤ 6 25 Evra / 25 Euros 25 Evra / 25 Euros 
6< broj na meseci ≤12 

6 < number of months ≤ 12 20 Evra / 20 Euros 20 Evra / 20 Euros 
12< broj na meseci ≤18 

12 < number of months ≤ 18 15 Evra / 15 Euros 15 Evra / 15 Euros 
18< broj na meseci ≤24 

18 < number of months ≤ 24 10 Evra /  10 Euros 10 Evra /  10 Euros 
broj na meseci> 24 

number of months > 24 
ne se napla}a /  

not charged 
ne se napla}a /  

not charged 
* brojot na meseci se presmetuva od  prviot mesec za koj ~lenot steknal pravo na pridones vo 
postojniot penziski fond do mesecot na premin vo idniot penziski fond / number of months is 
calculated from the first month for which the member has acquired right to contributions in the current pension fund to 
the month of transfer to the future pension fund 

                                                   
1 Od fevruari 2008 (prethodno be{e 7.9%) / Since February 2008 ( previously it was 7.9%) 



 - 6 - 

Tabela 6: Struktura na investiciite na imotot na penziskite fondovi  
Table 6: Pension Funds Total Assets Investment Structure 

Vid imot / Type of asset 
NPF / NPF KB Prv / KB Prv  

Vrednost / 
Value 

Procent / 
Percent 

Vrednost / 
Value 

Procent / 
Percent 

Akcii od stranski izdava~i  / 
8.795.956 0,54% 58.466.344 2,95% Shares of foreign issuers 

Obvrznici od stranski izdava~i / 
0 0,00% 0 0,00% Bonds of foreign issuers 

Investiciski fondovi od stranski 
izdava~i /  

0 0,00% 4.318.045 0,22% Investment funds of foreign issuers 

Kratkoro~ni hartii od vrednost od 
stranski izdava~i /  

0 0,00% 0 0,00% Short term securities of foreign issuers 
Akcii od doma{ni izdava~i /  

376.503.009 23,00% 278.567.897 14,03% Shares of domestic issuers 
Obvrznici od doma{ni izdava~i / 

851.473.729 52,01% 1.111.251.149 55,98% Bonds of domestic issuers 

Investiciski fondovi od doma{ni 
izdava~i / 

0 0,00% 0 0,00% Investment funds of domestic issuers 

Kratkoro~ni hartii  od vrednost 
od doma{ni izdava~i / 

0 0,00% 0 0,00% Short term securities of domestic issuers 

Vkupno vlo`uvawa vo hartii od 
vrednost / 

1.236.772.695 75,55% 1.452.603.435 73,18% Total investment in securities 
Depoziti / Deposits 388.022.528 23,70% 511.305.891 25,76% 
Pari~ni sredstva / Cash 8.225 0,00% 3.561.658 0,18% 
Pobaruvawa / Receivables 12.251.757 0,75% 17.464.971 0,88% 
Vkupno sredstva / Total assets 1.637.055.205 100,00% 1.984.935.955 100,00% 
Vkupno obvrski / Total liabilities 4.583.005 0,28% 1.397.189 0,07% 
Neto sredstva / Net assets 1.632.472.202 99,72% 1.983.538.772 99,93% 
  
Obvrznicite od doma{ni izdava~i 
vklu~uvaat:  
- dr`avna kontinuirana obvrznica 
-  dr`avna obvrznica za 
denacionalizacija 
- dr`avna obvrznica za staro devizno 
{tedewe 
 

 Bonds from domestic issuers include: 
 
- Government continuous bond 
- Government bond for denationalization 
- Government bond for settlement of claims by 
citizens on the basis of foreign currency deposits 

 



 

 
Slika 5: Struktura na investiciite na NPF 
Figure 5: Structure of Investment of NPF 
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Slika 6: Struktura na investiciite na KB Prv 
Figure 6: Structure of Investment of KB Prv 
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