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Inteview with the Chairman of the Management Board

Dear clients and partners,

2013 was marked with re-establishing equilibrium in international 
economy. In most EU countries, the main economic partners to 
Macedonia, recessionary pressures vanished, debt crisis was 
alleviated and deleveraging in banking sector was put into halt. 
The wave of capital increase in banking industry spread from the 
core EU countries to its periphery. Conditions for credit support to 
private sector and renewal of growth were established.

Macedonian economy harnessed the potentials of its solid 
fundamentals, including the low indebtedness of public and 
private sector, a well-capitalized and liquid banking industry, high 
inflow of remittances (around 21,0% of GDP), skilled, yet cheap 
labor force and a monetary policy tied with the European Central 
Bank through pegged exchange rate of the Macedonian Denar 
to the Euro.

In 2013, the country has achieved moderate economic growth 
of 3,2%. Loan book of banking sector increased by 6,4%, out of 
which loans to companies increased by 4,0%, while growth of 
loans to households was two digit (10,2%). Credit growth was 
fully funded by local deposits, keeping loans to deposits ratio at 
89,7%. The participation of non-performing loans (NPLs) slightly 
increased, but still they were lower in comparison with many 
countries in the region i.e. 11,3% as at end of 2013.

Gligor Bishev, PhD 
Chairman of the Management Board

Sparkasse Bank Makedonija in 2013 reaffirmed its commitment 
to remain the most sound bank that will have leading role in the 
banking sector. In this respect, the top management team was 
strengthened, and additional talent was brought in the Bank. The 
capital strength remained among the highest in the market, with 
32,2%. Sparkasse Bank Makedonija was the only bank that in 
addition to extremely strong capital base was channeling foreign 
funds from the Group to Macedonian economic agents, keeping 
loans to deposit ratio at 108,0% at the end of 2013.

Re-profiling of Sparkasse Bank Makedonija has been permanent 
feature in 2013, in order to become a more efficient, more 
dynamic and more focused to its clients. The Bank launched a 
debit card that can be used on 14.000 ATMs in ten countries 
free of charge, introduced new products such as a housing loan 
with guaranteed interest rate for first five years as well as project 
finance in real terms. Two strategic projects were rolled out, 
which on mid-term would enable Sparkasse Bank Makedonija to 
become a state of the art bank: IBIS project – introducing new 
core banking software, that is expected to be completed until 
the end of first half of 2015, and a new service model in the 
Bank’s network that would enable to better understand, serve 
and consult our clients and partners.

Risk models were upgraded. Sparkasse Bank Makedonija was the 
first bank in the country which introduced Net Disposable Income 
of a family for a household lending instead personal income of 
an individual. In corporate area, pricing, default and allocation 
of credit allowances was implemented on client level instead per 
client’s products, which was widespread market practice. This 
enabled Sparkasse Bank Makedonija more prudently and more 
effectively to manage the most dominant risk – credit risk.
 
Although in 2013 the return was tiny i.e. EUR 750 thousand or 
2,1% return on capital, the Bank demonstrated once again its 
dedication to the community. We supported children without 
parents, by providing them holiday, supported art, film festival 
and music, but we supported education as well, by promoting 
a basic training in finance, and top academic education by 
extending three scholarships for post graduate studies at the Graz 
University and accepting a number of students for internship. We 
are also one of the founders of the long-term project for greener 
and cleaner environment.

All these achievements were not possible without the support 
and understanding from our shareholders and acquired know-
how from the Group. Here, I would also like to acknowledge the 
demonstrated professionalism, dedication and hard work of our 
employees. This encourages me to promise the best service to our 

clients, because we have the best team, not only in Macedonia, 
but in the South East Europe, that is empowered to understand 
our clients’ ideas and transform them into reality.

Management Board: Gligor Bishev, Aleksandra Radic and Sasha Boko

Sincerly, 

Gligor Bishev, PhD
CEO and Chairman of the Management Board



Skopje
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Sparkasse Bank Makedonija AD Skopje is a member of 
Steiermärkische Sparkasse and Erste Group, one of the 
strongest banking groups in Europe. Steiermärkische 
Sparkasse is the largest Styrian bank and the largest 
credit institution in the south of Austria, with:
• 189 years long tradition of trust and safety;
• Total assets of 14,2 billion euros;
• 487 branches and regional centers;
• 6.137 employees;
• Over 2,4 million clients.

“IN EVERY RELATIONSHIP, IT IS THE PEOPLE THAT COUNT”.

Tradition, reliability and trust as core values as part of 
Sparkasse Bank Makedonija are part of your daily life, 
your success and safety. They give us the confidence 
in our shared future and in delivering efficient and 
contemporary banking.

Sparkasse Bank Makedonija as part of the Steiermärkische 
Sparkasse and Erste Group offers a full range of banking 
services for companies and private individuals, striving to ensure 
high efficiency and reliability to the clients, utilizing the broad 
international experience of the Group.

In the primary focus of the Bank, above all, are the client’s needs 
and requirements, as well as tailoring modern and competitive 
products and services for the existing and potential clients. The 
stability and reliability of our Bank, supported by quality and 
competitive banking facilities, represent solid basis for building 
long-term partnership with our clients. Through permanent 
financial support and professional advising for our clients, the 
Bank strives to provide high-quality service, thus increasing 
customer satisfaction and increasing customer loyalty.

Corporate banking

The cooperation with the corporate clients is aiming towards 
identifying and acquiring successful companies. The Bank offers 
a wide range of product and services specially tailored to the 
company’s needs, using the Group’s expertise and financial 
capacities.

Corporate Social Responsibility 

Since the founding of Sparkasse, almost two centuries ago, 
social development and commitment to social values and ethical 
principles are an important part of the corporate strategy. Beside 

the focus on profitable economic activities, Sparkasse is also 
dedicated to permanent contribution to the society as a whole, 
through support of significant social segments and projects.

Among the most significant projects that Sparkasse Bank 
Makedonija continuously supports are the projects for 
encouraging sincere, fair and transparent communication - 
“Transparency”; support for socially vulnerable groups (children 
without parents) through the project “SOS Children Village”; 
green environment care through the project “Recycling – SAY 
YES!” in cooperation with the company Pakomak, and support 
and education of young and talented students through the 
project “Best of South East”.

Strategy

The long term strategy of Sparkasse Bank Makedonija is 
maximizing the stakeholder values and providing clients with the 
best financial solutions that specifically meet their needs. Our 
stakeholders, above all, are the shareholders, clients, employees 
and the local community. The corporate governance model and 
Bank’s commitment to the  corporate social responsibility are 
appropriately adjusted and aimed towards achieving the long-
term strategy.

The Bank in 2013 

The Bank’s main focus in 2013 was set on improving the internal 
processes and procedures, improving of the internal organization 
and the loan portfolio, as а base for quality long-term growth of 
the Bank.

As a result of the global economy acceleration, the stable inflation 
and the changes that Sparkasse Bank Makedonija introduced, 
the Bank realized net profit growth in comparison to the previous 
year.

In 2013, the project for core banking system migration to the 
group software solution “IBIS Cluster” was initiated. For the Bank, 
it means start of the process for compete replacement of the 
core banking system with an innovative group software solution, 
for an overall organization of the Bank and process optimization.

Bank’s profile

GENERAL BANK DATA



Belgrade
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BUSSINES ACTIVITIES 

On global level, in 2013, even though uncertainty remained on 
a high level, acceleration was noticed in economic activity, in 
particular, in the second half of the year. Annual growth rate 
of 3% was achieved carriers of which were emergins countries 
as well as USA. The Eurozone realized negative annual rate 
of economic activity of 0.5%. However, compared to 2012 
it recorded slight improvement, i.e. for the first time after six 
quarters, positive growth was achieved in the second quarter 
of 2013. Movements followed by low and stable inflation rate 
during the whole previous year provide a basis of optimistic 
signal for gradual improvement of macroeconomic picture in 
the Euro zone in 2014.

In conditions of high economic dependence on the Eurozone, 
the economic growth in 2013 was 3.1%. Perceived by sectors, 
biggest growth was realized in the construction sector, which 
only in the fourth quarter achieved growth of 32.1%. Carriers 
of this growth despite fiscal stimuls were the new established 
companies (Greenfield foreign direct investments) that began 
working in the free industrial zones. The positive impact of the 
new established companies on economic activity is expected to 
further increase in 2014.

Those companies also engaged significant amount of labour, 
which had direct impact on the unemployment rate, which 
at the end of 2013 finally dropped under  30% (in the fourth 
quarter of 2013 the unemployment rate was 28.6%). Taking 
into consideration that those companies are of foreign 
ownership and are principally export-oriented, with their work 
they have positive impact on the current account and balance 
of payment in general, by increasing the total export of the 
country. As a result, in 2013 as compared to 2012, a deficit in 
the current account of the balance of payment is perceived and 
it is reduced to 1.7% of GDP, whereby export increased by 3.2%, 
while import decreased by 3.2%. 

In addition to the improved picture of the balance of payment 
is the stable level of current transfers which was maintained 
during the whole year. Furthermore, FX reserves have to be 
mentioned, which were maintained on high level during the 
whole year (in an average of about 2 billion euro), indicating to 
high level of adequacy for tackling unpredicted shocks, which 
can be seen  by the total reserves to import coverage ratiо which 
is 4,6. Moreover, the high level of FX reserves strengthens 
sustainability of targeting MKD/EUR exchange rate, a strategy 
successfully applied by the National Bank for almost 18 years. 
The stable MKD/EUR exchange rate has a positive impact 
on the expectations of economic entities and contributes to 
strengthening of macroeconomic outline of the country.

Main objective of the NBRM is maintaining price stability. 
During 2013, the National Bank managed to entirely fulfill its 
primary goal, so it maintained stable inflation rate. On annual 
level, inflation rate of 2, 8%, is maintained, which completely 
corresponds with the NBRM projections. For 2014, the National 
Bank expects annual inflation rate of 2,8%. Low inflation 
together with stable FX rate maintained by the NBRM are 
anchors of stability. 

Fiscal policy in the country was focused to stabilization of 
fluctuations in economic activities through increase of public 
consumption and maintaining budget deficit of 3,1% in relation 
to GDP.

1. OBJECTIVES AND ENVIRONMENT

Financial Sector

During 2013 decrease of active and passive interest rates 
occurred as a measure taken by the NBRM to increase the credit 
activity of the country. 

In 2013 annual deposit growth of 4,7% was realized and loan 
growth by 6,5%. 

There were no significant changes during the year in the 
movement of nominal FX rate EUR/MKD. Below is presented flow 
chart on movement of the exchange rate MKD/EUR for 2013.

The market of securities in the Republic of Macedonia in 2013 
has not improved compared with the previous year, even a few 
indicators have been deteriorated. This is primarily due to the 
financial crisis, reduced liquidity and increased pessimistic 
investor sentiment.

Value of the Macedonian Stock Exchange Index – MBI on the 
last trading day in 2013 (30.12.2013) was 1.738,86 points, 
showed a slightly increase by 0,44% as compared with the value 

of the index on the last trading day previous year (28.12.2012: 
1.731,18 points).

For better understanding of the movement of the market index 
below is presented the flow chart of the movement during 2013.
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Main features of the Bank in 2013 were reorganizing and 
cleaning up the loan portfolio that should be a base for long-
term growth of the bank which should result in the positioning of 
the bank in the top 5 banks in the country by year 2018. In this 
direction the Bank carried out cleaning of the loan portfolio and 
changes the structure of bank clients from the claims that the 
bank is vulnerable to the quality companies and introducing new 
products.

In 2013 started the largest and most strategic project for the 
Bank - IBIS. The project provides migration of the group software 
solution “IBIS Cluster”. Thus the Bank has not only changed 

the software solution but change the overall organization and 
optimization of processes in the Bank. Introducing the Group 
software solution will complete the reorganization of the Bank in 
accordance with group standards. 

The bank during the last year was working on establishing a core 
team of the bank, development, training and harmonization of 
the policies and procedures which represent root for the growth 
of the bank.

2. THE BANK ACTIVITIES IN 2013

In million MKD

Income Statements 2013 2012

Net interest income 568,9 593,5
Net fee and commission income 125,2 121,6
Trading income, net 124,3 119,8
Impairement loss -224,5 -264,8
Personal expense -220,8 -205,8
Depreciation -36,3 -42,2
Other operating expenses -287,7 -308,7
Profit before tax 49,1 13,4
Profit for the year 44,8 1,2
Balance Sheet

Total assets 15.241,2 16.585,5
Total equity 2.193,5 2.148,7
Structure and quality of assets

Liquidity assets / Total assets 40,4% 36,8%
Participation of cash and cash equivalets in total assets 19,9% 14,3%
Loans / Deposits 108,0% 126,1%
Corporate loans / Gross loans 65,3% 68,7%
Retail loans / Gross loans  34,7% 31,3%
Participation of fixed assets in total assets 2,0% 1,9%

Financial indicators 2013 2012

Capital adequacy rate 32,6% 29,5%
Own funds 3.083,7 3.162,2
Return on assets ROA 0,29% 0,01%
Return on equity ROE 2,07% 0,07%
Profitability ratios 

Net interest income / Total income 60,9% 52,8%
Net interest income / Average interest-bearing assets 3,8% 3,8%
Salary expenses / Total income 20,9% 16,5%
Operating expenses / Total operative income 57,9% 54,9%
Impairement loss on assets / Net interest income 31,5% 34,2%
Provisions / Gross loans 2,2% 2,2%
Other indicators   

Number of employees 305 297
Average number of employees 299 300
Assets per average number of employees 50.988 55.300
Loans per average number of employees 30.313 34.626
Deposits per average number of employees 28.078 27.459
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3.1. Statement of Comprehensive Income for the period

In 2013 Sparkasse Bank Makedonija AD Skopje (hereinafter referred 
to as the Bank) achieved the following results in its operation in the 
period analysed:

Interest Income 2013 2012 % change

Non financial nstitutions 402,1 586,3 -31,4%
State 151,8 124,7 21,7%
Banks 41,7 50,9 -18,1%
Other financial 
institutions 2,6 2,4 8,3%

Retail 229,7 253,4 -9,4%
 827,9 1.017,7 -18,6%

Net interest income from loans as of end of 2013 amounted to 
MKD 827,9 million, with recorded decrease of interest income 
by 18,6% compared to prior year. Net interest income is a key 
position in the total income of the Bank despite the decrease of 
the interest rates during the year. 

In the total income, participation of the interest realized from 
non-financial institutions and households is largest, where 
decrease is recorded compared to 2012. Main reason for the 
decrease is uncompetitive decrease of the interest rates of loans 
and adjustment of interest rates to the clients’ rating as a result 
of cleaning up of the Bank loan portfolio.

Interest Expense 2013 2012 % change
Non financial institutions 47,3 115,1 -58,9%
Banks 71,5 95,7 -25,3%
Other financial 
institutions 21,9 41,8 -47,6%

Retail 118,2 171,5 -31,1%
258,9 424,1 -39,0%

Interest expenses at the end of 2013 amounted to MKD 258,9 
million noting decrease by 39,0% compared to the previous year 
mainly as a result of decrease in the interest rates with non-
financial institutions.

However, largest participation into interest expenses is for retail 
deposits. 

According to the above, net interest income as of 31.12.2013 
amounted to MKD 569,0 million, which is for 4,1% less than last 
year.  

Fee and commission income at the end of the year amounted to 
MKD 182,3 and it is lower for 3,7% compared to the 2012. The 
decrease is due to decreased corporate turnover through their 
accounts as well as reduction in the loans. 

Fees and commission expenses totalling to MKD 57,1 million are 
decreased for 15,7% compared to 2012. Decreased expenses 
are mainly due to reduction in documentary business.

Net fee and commission income for performing banking services 
at the end of the year amounted to MKD 125,2 million noting 
increase by 3,0% compared to the previous year. 

Net trading result as at 31.12.2013 amounted to MKD 26,3 
million.  The position of net trading result compared to 2012 
decreased by 16,7%. 

Net impairment loss of financial assets as a result of the effect 
of release and allocation of provision for loans amounted to MKD 
224,5 million (of which MKD 19,8 million refer to loss due to 
impairment of foreclosed assets). In 2012 they totalled to MKD 
264,8 million (of which MKD 80,2 million refer to loss due to 
impairment of foreclosed assets).

Personal expenses amounted to MKD 220,8 million. Their 
amount is increased by 7,3% compared to 2012. 

The amount of depreciation calculated on 31.12.2013 totalled 
to MKD 36,3 million and recorded decrease by 14,0% compared 
to 2012.

Material and administrative expenses as of 31.12.2013 
amounted to MKD 114,9 and  decreased by 8,9% compared to 
the previous year, or decreased by MKD 126,1.

Other net operating expenses at the end of 2013 amounted 
to MKD 74,8 and recorded a decrease of 20,7% compared to 
previous year. 

At the end of 2013, Sparkasse Bank Makedonija AD Skopje 
achieved positive financial result of MKD 49,1 million before tax, 
the income tax amounted to MKD 4,3 million. 

Net profit of the Bank amounted to MKD 44,8 million. In 2012 
the net profit of the Bank amounted to MKD 1,2 million.

3. FINANCIAL PERFORMANCE

3.2 Assets and Liabilities of the Bank

Total assets of the Bank at the end of 2013 totalled to MKD 
15.241,2 million and decreased by 8,1% compared to the 
previous year. 

Cash and cash equivalents as of 31.12.2013 amounted to 
MKD 2.728,9 million, and increased by 15,2% compared to the 
previous year.

Investments in securities as of 31.12.2013 amounted to MKD 
4.293,7 million recording an increase by 5,9% compared to 
31.12.2012. The negative trend in lending and growth of deposit 
base affected the growth in investments into securities.

Loans and advances to customer totalling to MKD 9.061,8 
million recorded decrease by 12,7% as compared to the previous 
year. 

Loan Structure by Debtor
2013 2012 Change %

Non financial institutions 5.863,2 7.085,5 -17,3%
Financial institutions 54,6 43,1 26,7%
Retail 3.143,2 3.256,5 -3,5%

Loans and advances to 
customers 9.061,0 10.385,1 -12,7%

less:  
impairement  
reserves 

-1.541,2 -1.336,9 15,3%

Net loans and advances 
to customers 7.519,8 9.048,2 -16,9%

Basic priority of the Bank during 2013 was cleaning up of the 
loan portfolio and undertaking lower risk and consideration of 
quality clients. In the loan analysis, the Bank has introduced 
special tools for identification of the clients’ creditworthiness 
such as SABINE for corporate clients and KRIMI for retail clients. 

Other receivables amounting MKD 67,7 million includes fees and 
commission receivables, other trade receivables, prepayments 
and other receivables. They decreased by 16,2% compared to 
the last year.  

Foreclosed assets amounting MKD 7,7 million decreased by 
92,0% compared to the previous year.

Intangible assets amount to MKD 14,5 million. Decreased 
by 29,4% compared to the intangible assets in 2012  due to 
discontinued investments in software for realization of IBIS 
Project.

Property and equipment amount to MKD 290,8 million recording 
a decrease by 4,9% compared to the previous year as a result of 
depreciation thereof.

Total liabilities of the Bank on 31.12.2013 amount to MKD 
13.047,8 million. Together with equity of MKD 2.193,5 million, 
total resources of the Bank amount to MKD 15.241,2 million.  
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Deposits from banks and borrowings on the date analyzed 
amount to MKD 3.381,4.  

Deposits from customers of MKD 8.393,1 million contribute to 
55,1% in the total resources.
 

Deposits from 
costumers 2013 2012

YoY 
change  

(2:3) 
Share

Non financial 
institutions 2.648,2 2.814,5 -5,9% 31,6%

Financial 
institutions 722,9 760,5 -4,9% 8,6%

Retail 4.794,6 4.549,3 5,4% 57,1%

Non-residents 227,4 110,4 106,0% 2,7%
Total 
deposits from 
customers

8.393,1 8.234,7 1,9% 100,0%

Deposits of non-financial legal entities amount to MKD 2.648,2 and 
record a decrease by 5,9%. Their participation in the total clients’ 
deposits amounts to 31,6%. The participation of retail deposits in 
the total deposit is 57,1%, amounting to MKD 4.794,6 million. 

According to the maturity, short-term deposits participate with 
84,6%, while long-term deposits with 15,4%.

Retail deposits, on 31.12.2013 amounted to MKD 4.794,6 million, 
and compared to the last year they recorded an increase by 5,4%.

3.3. Shareholders’ Equity

Shareholders’ equity with the share premium, reserves and profit 
for the year on 31.12.2013 amounted to MKD 2.193,5 million. It 
recorded an increase of 2,1% compared to the previous year and 
participates in the total resource of the Bank with 14,4%. 

Shareholders’ equity includes a total of 622.762 ordinary shares 
with par value of MKD 2.670. 

Subordinated debt on 31.12.2013 amounts to MKD 1.020,2 
million and it remained unchanged as at end of 2012. 

Capital adequacy ratio as proportion between weighted assets 
risk and own funds of the Bank, as indicator of undertaken 
operational risk in balance and off-balance activities of the Bank 
on 31.12.2013 is 32,6%. 

The Bank strategy is to maintain capital adequacy ratio over 15%.  

Risk management in 2013 was particularly focused on 
approximation of the Group risk management standards, 
which was achieved through successful implementation of the 
Risk Remediation Program, integral part of which is the Risk 
Governance Project. Within this project, the Group documents 
were adopted constituting significant approximation of the Group 
standards, and in particular:

	credit risk management in corporate clients, retail clients and 
micro clients;

	defining limits based on the clients’ rating;
	collateral management;
	collection management;
	new definition of non-performing loans;
	 introducing new products for retail clients;
	notification related to the credit risk approximated with the 

Group standards.

Risk management was mainly focused on credit risk management 
as one of the greatest risks to which the Bank is exposed; however, 
the other risks are accordingly monitored, such as market risk, 
liquidity risk, and operational risk. According to the regulations, 
the Bank, in 2013, also monitored the Internal Capital Adequacy 
Assessment Process (ICAAP).
 
4.1 Credit Risk 

Credit risk management in 2013 recorded achieving several 
objectives set out for this year, and referring to:

	promotion of the risk management process in the segment of 
retail clients, by commencing the use of KRIMI APS Application 
Scoring Model for retail clients. KRIMI APS is a tool for 
determining the client’s application scoring, which takes into 
consideration the client’s demographic characteristics based 
on which their rating is established. Furthermore, establishing 
the client’s creditworthiness is above all subordinate to the 
calculation of their available income that could be used for 
repayment of loans after deduction of the living expenses;

	 introduction of KRIMI Soft Facts in determining the final 
rating of legal entities;

	establishing function of collateral management within the 
Workout and Foreclosed Assets Management Department;

	strengthening the function of collection with corporate clients 
from their regular portfolio, and mostly collection of bad and 
doubtful debts. This was achieved through promotion of 
the existing Monitoring and Reporting System through new 
regular reporting forms, promotion of the Early Warning 
System (EWS);

	overall centralization of the collection with retail clients of 
their regular portfolio and bad and doubtful debts. A Call 
Center was established which will facilitate more efficient 
organization of the collection process through already 

elaborated model. Benefit of the new model is the possibility 
of gathering quantitative data on the collection process, 
behavioural analysis of the clients;

	a new FX Strategy was adopted aimed at reducing the 
participation of foreign exchange loans in the total credit 
exposure of the Bank; thus reducing the risk against bad and 
doubtful loans, as a result of the change in the exchange rate 
limits were set up for participation of foreign exchange loans 
as well as currency structure of the portfolio. 

Credit risk management was focused on maintaining acceptable 
level of risk exposure, covering identified risks with appropriate level 
of reservations.

The allocation was performed depending on the internal rating of the 
clients in the following categories of legal entities and retail clients:

	 low risk (1-5c for legal entities, delay up to 30 days for retail 
clients);

	strengthened monitoring (6a-7 and not rated for legal entities, 
delay of 31-60 days for retail clients);

	substandard risk (8 for legal entities and delay up to 61-90 
days for retail clients);

	non-performing (R).

4. RISK MANAGEMENT

       Structure of liabilities and equity
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Note: In the chart ”Total exposure to credit risk by risk category” 
includes the exposure toward state and banks.   

4.2 Liquidity Risk

In the course of 2013, the Bank actively monitored, managed 
and controlled the liquidity risk exposure covering management 
of assets and resources of assets in liabilities in accordance 
with financial liabilities and cash flows and their concentration. 
Liquidity risk exposure was measured through external and 
internal limits determined, i.e. the Bank’s compliance therewith.

The Bank regularly calculated and reported on the liquidity rates 
which were in compliance with the regulatory limit for the entire 
period. As a part of the liquidity risk management process, the 
Bank analyzed the level of concentration and participation of 20 
largest depositors in the average deposit base as well as their 
compliance with the internally established limits.

The Bank continuously fulfilled the legal obligation related to 
mandatory reserve in MKD and in currency, fully observing the 
legislation governing this area.

In 2013, for the purpose of approximation of the Group standards 
related to liquidity risk management, there was a progress 
in reporting to the Group by introducing the Methodology for 
Calculation of Liquidity Coverage Ratio. 

4.3 Interest Rate Risk

Interest rate risk, as  part of the market risk, in the course of 
2013, was under permanent monitoring and control in order to 
facilitate its efficient management and to achieve the planned 
financial results as well as to increase the economic and market 
value of the Bank assets and capital.

During 2013, active interest rate policy was continuously 
managed based on the Strategic Plan of the Bank as well as on 
the competitive position as compared to the other banks on the 
market.

4.4 Currency Risk

Currency risk management, during 2013, was achieved in 
conditions of stable MKD exchange rate.

The Bank actively undertook activities for adequate identification, 
measurement, monitoring and control of the currency risk 
exposure which covered determining currency risk sources, 
measurement methods thereof, establishing limits and other 
control measures.

4.5 Operational Risk

For the purpose of reducing and maintaining acceptable level of 
the operational risk, in the course of 2013, the Bank managed 
the operational risk through identification, assessment, 
measurement, mitigating, monitoring and control of its exposure. 
The operational risk was identified by the Bank through all risk 
events it was exposed to as well as further risk events and factors 
it might be exposed, while that risk was measured by the use of 
the Basic Indicator Approach.

4.6 Internal Capital Adequacy Assessment Process 
(ICAAP)

Pursuant to the applicable regulation requiring introduction of 
internal capital adequacy, the Bank, during 2013, introduced a 
Model of Internal Capital Adequacy Assessment based on the 
Group standards.

Internal capital adequacy ensured the Bank support in the risk 
management process as well as maintaining coverage potential 
which is in compliance with the risk profile, size and complexity of 
its financial activities.

The main activity of the bank was focused on identifying healthy 
companies. The Bank redeemed data and designed a database 
of potential customers that creates room for expansion in those 
segments that are sustainable and dynamic development.

Lending was affected by uncertainty of the firms as well as 
vulnerability of the Macedonian economy.

For the Bank it was a special challenge offer of wide assortment 
of products and support in financing their projects. 

The Bank through its models to get closer to the clients depending 
on their needs provides support in the development of innovative 
products competitive in the market by financing from its own 
funds as well as from the credit lines (EBRD, EIB, IFAD), which 
are intended for facilitating foreign trade.

In a year of decresed lending, the Bank was focused on 
maintaining assets quality, improvement of credit analysis 
processes, monitoring and collection. 

The Bank, by way of enhancing its credit analysis procedures was 
focused on the capacity of a company or a project to generate 
sufficient earnings to repay its commitments, and on the 
company operational capacity (staff, organization, technology, 
and experience) to realize that project.

In this model factors such as good financial performances, stable 
and quality capital base, professional management, transparent 
financial planning and reporting have a key role. 

The Bank loan portfolio with corporate clients records decrease of 
20,5% compared to the last year, and with deposits the decrease 
is slight of 2,7%. 

5. CORPORATE BANKING

Maturity Structure of Corporate Deposits

Corporate loans and deposits in million MKD
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Our clients’ needs also remained in the focus of our care in 2013. 
By introducing up-to-date retail loan and deposit products intended 
for different target groups, the Bank became distinctive partner in 
the market with the population. The clients recognized our Bank 
stability and reliability and gave us their confidence.   

The Bank through its widespread network of modern, standardized 
and purposed-build branches continuously worked on the 
development of its business, following the changes in the business 
environment and adapted the trends in the banking sector.  

The Bank with its activities afforded permanent support to provide 
quality service,  valuing its clients’ satisfaction and raising the level 
of loyalty. 

The continuous enhanced process of employees in the branches 
also extended in 2013; thus achieving improvement of the level of 
knowledge, greater motivation and obtaining better results in the 
sales.

The offer of attractive products for different target groups such as 
the youngest population, employees in organizations with which 
the Bank has concluded agreements with special packages to their 

retirement resulted in increase in the deposit base to MKD 4.867,5 
million or 5,5% more than the previous year.

The total retail loan portfolio at the end of 2013 amounted to MKD 
3.143,2 million and recorded a decrease by 3,5% compared to the 
31.12.2012. 

In 2013, an increase in the housing loan portfolio by 11,5% 
compared to 2012, and their participation in the structure of the 
retail credit exposure increased from 34,9% to 40,4% compared 
to 2012. Retail loans recorded a decrease by 19,8% compared to 
previous year. In 2013, a decrease is recorded in other loans by 
23,5% compared to 2012.

To improve the quality in its operation with payment cards, the Bank 
invested in 45 new ATMs; thus completely changing the ATM network. 
Part of the new ATM network offers new modern models of services 
such as deposit and exchange operation. In 2013, the Bank obtained 
license for authorization of POS network for acceptance of Visa Cards. 
The number of POS terminals in the trade network is 495. 

6. RETAIL BANKING

Structure of retail loans

Loans and deposits of inhabitants

In 2013, high level of liquidity was maintained and timely realization 
of financial activities. Increased liquidity was channelized through 
lending excess assets in available instruments for landing assets 
mainly in the domestic market and mostly by investing in state 
securities issued by the NBRM and the state. 

The total interest income realized in 2013 from investments in 
debt securities amounted to MKD 171,5 million or compared to 
the interest income achieved in 2012 amounting MKD 163,7 
million there is an increase by 4,8%.

In the field of financing the activities, the Bank in 2013 actively 
works on finding out cheaper sources to achieve lower average 
passive interest rates and lower interest expenses. 

In 2013, MKD 26,3 thousand positive net trading result were 
realized which is lower achievement of 16,7% compared to that in 
2012. This is a result of decreased credit activity of the Bank and 
reduced loan portfolio, which caused reduced income from net 
trading result of credit activities. 

The Bank in the past 2013 focused its marketing strategy on 
improved sales promotion of attractive and competitive offers and 
development of the image of socially responsible organization 
caring for its clients, shareholders and social community.  

Through the support of projects in the field of culture, environment 
and education, the Bank unconditionally showed its care for the 
social community, socially vulnerable groups and supported 
young and talented students related to their better integration in 
the business world. 

8.1 Promotion of New Products

Promotional offers of the Bank in 2013 were designed by the 
use of up-to-date solutions for easy and efficient realization of 
banking services. Offers were promoted in relation with retail 
lending such as “S” and “M” Packages integrating all basic bank 
products in one through means of mass promotion of offers, use 
of standard advertising media as well as alternative channels 
of communication such as social networks, internet portals and 
e-marketing facilitating access of wider auditorium.  

8.2 Sponsorship and events

During of 2013, Sparkasse Bank continued its sponsorship 
tradition of projects in the field of culture, art and sponsorship 
of the film festival “”Manaki Brothers”. This year it provided 
sponsorship to support the Macedonian national basketball 
team intercepting the European Basketball Championship 

EuroBasket and the organization of Humanitarian Ski Cup in 
Mavrovo, “Vienna Ball” organized by the Embassy of the Republic 
of Austria and other minor events for promotion of children’s 
savings “Medo Stedo” in cooperation with several kindergartens 
in the region of Skopje.

In 2013, the Bank supported the Civil Association for Treatment 
of People with Autism, ADHD and Asperger’s syndrome “In My 
World”, publication of a number of professional studies and 
works written by reputed Macedonian authors – members of the 
Macedonian Academy of Sciences and Arts. 

8. MARKETING ACTIVITIES

7. LIQUIDITY MANAGEMENT AND INVESTMENT IN 
SECURITIES
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By constant development of the Strategy for Corporate Social 
Responsibility strategy, Sparkasse Bank created its own 
distinguishable impression in the public as one of the active 
company – supporters of protection of environment, social 
community, suppliers/clients and internal environment composed 
of its employees. 

Major part of the projects of social responsibility turn to tradition 
such as blood donation in cooperation with “Red Cross” of 
Municipality of Centar, selection of successful student from 
Macedonia as students in “Best of South East”, rewarding the 
employees by the project “Ideas Stock Exchange”, support to 
children without parental care within “SOS Children Village”, 
stimulation of the youngest students in the primary schools 
related to environment protection through ECO-Project “Recycling 
– SAY YES!” in cooperation with “Pakomak” as well as other minor 
projects for support of civil associations and nongovernmental 
organizations.    

The Project “Transparency” was launched for the first time in 2013 
through broadcasting special produced TV commercials relating 

different banking terms used in the communication 
between the Bank’s officers and clients, as well as 

printed brochure reachable  in еvery branch office.

In the mid-2013, the Center of Institutional 
Development (CIR-a) awarded prizes for philanthropy 
and social responsibility for 2012, among which 
Sparkasse Bank Makedonija was awarded for the 
categrory “Employee Care”, which participated in 

the open competition in two categories:  “Employee 
Care” with the project “Stock Market of 

Ideas” and the category “Environment 
Care” with the project “Best of South-
East”.

9. CORPORATE SOCIAL RESPONSIBILITY
The Bank, in 2013, maintained its focus on the general strategy 
grounding the belief that our employees are our biggest potential.

Previous year was marked with extraordinary reinforcement of the 
top management as well as promotion of the line management 
through recruiting high-professional staff with additional knowledge 
and skills contributing to development of the processes and 
services in the Bank as well as building of new corporate culture. 

Intensive team cooperation facilitated implementation and revival 
of the new organization of business processes in the Bank based 
on the Group standards, ensuring promotion of efficiency and 
quality and prompt service for the clients and application of best 
international practices of prudent risk management. 

In 2013, bases of modern rewarding system were set up, based on 
salary grade matrix, which encourages and motivates success and 
rewarding on the grounds of objective, qualitative and quantitative 
success indicators. On these ground evaluation system is built 
up based on key performance indicators as well as evaluation of 
specific skills and knowledge related to the job requirements.

Ensuring organizational efficiency, appropriate allocation of 
resources will continue by recruiting and vacancies through 
the concept of internal announcements. At the same time, the 
Bank has continued recruiting talented, motivated, trained and 
young and potential candidates who find themselves as a part of 
successful, dynamic and modern bank. 

In 2013, emphasis was put on internal transfer of knowledge, 
strengthening competences of line management, cooperation with 
the Group for transfer of know-how is extended, and amendments 
to the legislation were followed as well as the new development 
trends applicable to our operation.  For the sales segment there 
were organized internal and external workshops and training to 
improve the quality of service provided. Moreover, the concept 
of mentoring, i.e. concept of internal transfer of knowledge and 
experiences was introduced through the promotion of positive 
operating models.

In compliance with the strategic determination, the Bank worked 
on increasing the service quality through promotion of internal 
communication, consultative advice and additional explanation 
of the legislation.  In 2013, the Bank remains consistent to its 
commitment on the key value of internal communication with its 
employees as one of the best tools for development of modern 
constructive culture. Led by the motto of Steiermarkische 
Sparkasse Bank that “In  every relationship its people that 
count” , we introduced the Internet platform which facilitates 
and encourages regular internal communication focused to the 
Internet transfer of professional knowledge, positive examples of 
management based on personal examples and development and 
promotion of key corporate values.

The Bank continued its role of active partner of higher educational 
institutions, and traditionally supports the development of young 
potential through the Group project “Best of South East” which 
provides scholarships for students and education at the best 
University of Graz and in our mother bank in Austria.The Bank 
continues securing healthy and safe working environment and 
harmonization with the legislation. 

10. HUMAN RESOURCES 
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The internal audit has independent, objective and consultative 
role, and is designed to enhance the value and improve the 
organization work. It also help the organization to realize its 
objectives through exchange of systematic access for evaluation 
and improvement the effectiveness of management risk, control 
and managing process.

The Division completely fulfilled the Annual Plan related to 
the planned regular risks. Whereby paying special attention to 
meeting all legal obligations and carried out all audits and other 
activities in accordance with the risked determined.

Furthermore, the Division monitored the realization of measures 
provided in its reports and notified the Audit Committee and the 
Supervisory Board thereof on quarterly basis. 

In the course of 2013, the Internal Audit Division developed 
Annual Plan, 3-Year Strategic Plan (2014-2016), based on the 
existing Risk Assessment Methodology.

The Rules of Procedures was also adopted, which constitutes 
harmonization with the Group standards interim observing the 
national legislation.

The Audit Manual and Audit Charter were also revised. The above 
documents were approved by the Audit Board and adopted by the 
Supervisory Board of the Bank.

The Division carried out regular and entire audit, and this was 
aimed at ensuring: 

	objective and independent evaluation of the adequacy and 
efficiency of the internal control system;

	accuracy of the accounting records and financial statements; 
	harmonization with internal policies and procedures of the Bank 

with the legislation and Supervisory Circular and Code of Ethics; 
	as well as general efficiency of the Bank operation;
	evaluation of the implementation of risk management policies;
	evaluation of the information system set-up;
	evaluation of the money laundering prevention systems;
	evaluation of supplier services provided to the Bank;
	the persons in the Internal Audit Division are employed in the 

Bank and they are engaged in task only for the Division.

In its operation the Internal Audit Division gets from the Audit 
Map in accordance with the Group standards.

11. INTERNAL AUDIT

The system established by the Bank for risk management related 
to money laundering and terrorism financing is in compliance 
with the national legislation as well as with the Group standards. 
This contributed to building a relation of trust with the clients and 
establishing culture whereby compliance with the legislation and 
the standards introduced is integral part of the business relation.

From the aspect of organizational set-up, the AML Department is 
completely independent in its operation and acts as a separate 
organizational part and is directly accountable for its work to the 
Management Board of the Bank.

For the purpose of accomplishing its AML-CFT operation, the 
following activities were realized:

	continuous monitoring of AML-CFT regulations and standards, 
harmonization of the internal acts with amendments to the 
regulations, coordination of the activities for implementation of 
modifications relating solely to  AML-CFT;

	cooperation with regulatory bodies; 
	active participation in Compliance/AML project of the Group; 
	preparation were made for commencement of very important 

project for implementation of the Foreign Account Tax Compliance 
Act – FATCA;

	active participation in provision of consent, i.e. opinion and 
restriction from AML-CFT point of view in accordance with Get to 
Know Your Customer Procedure;

	education in line with the Annual Training Plan by the principle 
of personal presence, training to trainers and reporting to the 
Management Board on the subjects of the training and number 
of employees cover by the training.

The Department for prevention of money laundering and financing 
terrorism continuously contributes to raising the awareness of 
all employees on the activities related to money laundering and 
terrorism financing through reflecting global solutions in the fight 
against money laundering and terrorism financing. .

12. ANTI-MONEY LAUNDERING AND TERRORISM 
FINANCING  

In 2013, the function of Regulatory Compliance, as a part of the 
Management Board Cabinet, carried out the activities within 
the framework of their competences and in compliance with 
applicable laws and planned operational activities for 2013 as 
follows:

	identification and risk evaluation from non-compliance to 
which the Bank is or might be exposed; 

	advising the Management Board and other responsible 
persons on the implementation of applicable laws, standards, 
rules and other regulatory requirements, including reporting 
on the development in this areas;

	issuing prescribed and insider information related to the Bank 
as a company with special reporting obligations in accordance 
with the  Law on Trading Companies and Low on Securities;

	prevention of abuse of insider information and conflict of 
interest;

	training to the employees in the Bank and related persons.

In the course of the activities within the competences of 
the Regulatory Compliance function, irregularities and non-
compliance were detected, and identified potential conflicts of 
interest were disclosed accordingly.

13. REGULATORY COMPLIANCE 
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The Management Board 

In the course of 2013, changes were made in the Management 
Board, whereby in April 2013, Gligor Bishev was appointed as 
new Management Board Chairman, while in October 2013, the 
number the Management Board members was reduced to three, 

whereby Dragan Ilievski overtake the function Head of Finance 
Division. The Table below shows the information on the actual 
Management Board members.  

Other bodies of the Bank

The Supervisory and Management Boards have established the 
following standing boards – Risk Management Board, IT Steering 
Committee (ITSC), Operational Liquidity Committee, (OLC), ALCO, Audit 
Committee and Remuneration and Nomination Committee.  

Regular reports submitted to the Management Board and Supervisory 
Board includes concrete information on the work of the Committees in 
the course of the previous year. 

14.1 Summery of Significant Facts

In 2013, the Management Board Cabinet realized their activities 
within their competences and in compliance with applicable 
laws, internal acts and best practices in the segment of corporate 
governance as follows: 

	licensing of newly appointed members of the Management 
Board and Supervisory Board, appointment of new 
Management Board Chairman;

	regular review of the Code of Corporate Governance in 
compliance with the Group standards and national legislation; 

	conducting training to the employees for the purpose of 
efficient implementation of the Code of Corporate Governance  
and Code of Ethics of the Bank;

	implementation of amendments to the Statute of the Bank 
based on the legal and regulatory requirements and Group 
standards;

	continuous monitoring and assessment of regulatory 
occurrences and formulating appropriate responses.

14.2 Corporate Governance Activities

Shareholders’ Assembly

As provided for in law, the Bank shareholders participate in 
the adoption of decisions of material importance for the Bank, 
including amendments to the Statute of the Bank, distribution 
of profit as well as other important structural changes. In the 
course of 2013, the Annual Assembly was held, as well as one 
extraordinary Assembly. For the purpose of simplifying the work 
of the Assembly, the Bank implemented various possibilities for 
exercising the voting right by the shareholders by way of voting 
through an authorized representative and use of electronic 
devices or correspondence.

Supervisory Board

In the course of 2013, in compliance with the local legislation, 15 
meetings of the Supervisory Board were held, 12 of which were 
regular meetings on monthly basis and 3 were extraordinary meetings 
as a result of the need for support to the operational functions. 
The Supervisory Board monitors and consults the Management 
Board on the latter managing activities. Important decisions related 
to the Bank as a whole are to be adopted with consent by the 
Supervisory Board. The Supervisory Board defines the information 
and obligations related to reporting of the Management Board, 
appoints the Management Board members and develops long-term 
plans for cooperation with the Management Board. The Supervisory 
Board revises its work at least once per year, collectively and from the 

aspect of each of its members. Pursuant to the laws, the Supervisory 
Board has established the Audit Committee and the Remuneration 
and Nomination Committee.

For successful realization of its function, the Supervisory Board 
works in direction of building balanced membership, providing 
that its members possess the necessary knowledge, capacity and 
expertise. The Supervisory Board observes the professional and 
gender diversity in the Bank, in particular in the appointment of 
the Management Board members and in making proposals for 
appointment of members of the Supervisory Board. With regard to 
the international activities of the Bank, the Supervisory Board has 
adequate number of members possessing extended international 
experience, as well as appropriate number of independent members.

Members representing our shareholders were elected in the 
Shareholders Assembly in 2012, and licensed by the Governor of the 
NBRM in February 2013, except for Mr.Hans Ludwig Diexer who was 
elected and licensed in 2012.  

The Audit Committee 

The Audit Committee, during 2013, held 5 meetings. The Audit 
Committee monitors the financial accounting, including the 
accounting process and efficiency of the internal controls system, risk 
management, and in particular, efficiency of the risk management 
system as well as efficiency of the internal audit system, compliance 
and audit of annual financial statements The Committee reviews the 
documentation related to the annual financial statements and analyzes 
audit reports of the independent auditor. As of 31.December 2012, 
members of the Audit Committee are Sava Dalbokov, Walburga Seidl, 
Hans Ludwig Diexer, Pance Jovanovski and Ljupco Pecev. Gerhard 
Fabisch was appointed for Deputy-Chairman of the Audit Committee, 
after his appointment in the Supervisory Board during 2013. 

14. CORPORATE GOVERNANCE REPORT

Member Main activity Members of the Supervisory Board and other memberships
Sava Ivanov Dalbokov
Age: 40 
First appointment: 11.2010 
Term of office: 02.2017

Member of Management Board of  
Steiermärkische Bank und Sparkassen 
AG, Graz

Chairman of Supervisory Board of Sparkasse Bank Makedonija AD Skopje 
Deputy chairman of Supervisory Board of Erste Bank AD Novi Sad
Deputy chairman of Supervisory Board of Erste & Steiermärkische Bank., Rijeka
Chairman of Supervisory Board of Sparkasse Bank AD Sarajevo
Deputy chairman of Supervisory Board of Sparkasse Bank AD, Ljubljana

Gerhard Fabisch 
Age: 53 
First appointment: 02. 2013 
Term of office: 02. 2017

Chairman of Management Board of  
Steiermärkische Bank und Sparkassen 
AG, Graz

Deputy chairman of Supervisory Board of Sparkasse Bank Makedonija  
AD Skopje
Member of Managing Board of ÖWGES Gemeinnützige Wohnbaugesellschaft 
mbH, Graz
Member of Managing Board of Steiermärkische Verwaltungssparkasse, Graz
Member of Managing Board of Sparkassen-Haftungs Aktiengeseschaft, 
Vienna
Chairman of Supervisory Board of Bankhaus Krentschker & Co 
Aktiengesellschaft, Graz
Member of Supervisory Board of Donau Versicherungs AG  Vienna Insurance 
Group, Vienna
Member of Supervisory Board of  Erste-Sparinvest Kapitalanlagegeselschaft 
mbH, Vienna
Deputy chairman of Supervisory Board of Sparkassen Versicherung AG Vienna 
Insurance Group, Vienna

Walburga Seidl 
Age: 41 
First appointment: 11.2008 
Term of office: 02.2017

Head of Strategic Risk Management  
Division in Steiermärkische Bank und 
Sparkassen AG, Graz

Member of Supervisory Board of Sparkasse Bank Makedonija AD Skopje 
Member of Audit Committee of sLeasing Serbia, Beograd
Member of Audit Committee of Sparkasse Bank AD, Saraevo
Member of the Risk Management Association of the Austrian savings banks 
with joint responsibility

Hans Ludwig Diexer 
Age: 46 
First appointment:05.2012 
Term of office:08.2016

Head of Finance Division in 
Steiermärkische Bank und Sparkassen 
AG, Graz

Member of Supervisory Board of Sparkasse Bank Makedonija AD Skopje 

Kristijan Polenak
Age: 44 
First appointment:05.2011 
Term of office:02.2017

Managing Partner in law office “Polenak” Independent member of Supervisory Board of Sparkasse Bank Makedonija  
AD Skopje

Branko Azeski
Age: 52 
First appointment:05.2011
Term of office: 02.2017

President of Economic Chamber of 
Macedonia

Independent member of Supervisory Board of Sparkasse Bank Makedonija  
AD Skopje 

Supervisory Board

Member Main activity Members of the Supervisory Board and other memberships
Gligor Bisev
Age: 56
First appointment: Маy 2013 
Term of office: Маy 2018

Chairman of Management Board of 
Sparkasse Bank Makedonija AD Skopje

• sales – managing with retail clients
• finance;
• marketing and communications; 
• processing;
• human resources; 
• assets managemet;
• coordination of the Management Board Cabinet; 
• coordination of internal audit; 
    Member of ALCO, OLC

Aleksandra Radic
Age: 39
First appointment: November 2010 
Term of office: November 2014

Member of Management Board of 
Sparkasse Bank Makedonija AD Skopje

• risk management; 
• AML;
• organization and IT;
• legal activities;
    Member of Audit Committee, ONIT and ALCO

Sasa Boko
Age: 42
First appointment: December 2012 
Term of office: December 2018

Member of Management Board of 
Sparkasse Bank Makedonija AD Skopje

• Sales – managing with corporate clients
• Property Management and Security;
    Member of ALCO



Graz
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The latest economic indicators of the Euro zone indicate to slight 
recovery of the economic growth. As a result, the growth achieved 
in the last quarter of 2013 is expected to continue in the following 
period. The latest assessments indicate to growth of the overall 
economic activity in 2014, which is expected to accelerate in the 
course of 2015.  Relatively slow economic recovery is expected 
in conditions where downside risks are further connected with 
uncertain movements of the financial markets, particularly in 
emerging economies, the possibility for weaker domestic and 
export demand as well as slow and inappropriate implementation 
of structural reforms in the member-states of the Euro zone. 
However, despite the risks related to economic recovery and 
further slowdown of the in inflation rate in the Euro zone (to a 
greater extent than expected), ECB in their last meeting in February 
2014 maintain the basic interest rate unchanged (0,25%). In that 
context, ECB once again confirmed their readiness to maintain 
flexible monetary policy as long as necessary.

The latest macroeconomic indicators and evaluations do not 
indicate to greater changes in conclusion on the ambient and risks 
related to the evaluations given within the October projections. 
In general, all macroeconomic factors are within the frames of 
the projections, other than inflation. Namely, with lower inflation 
rate realized by the end of 2013, compared to the projected, and 
downside revisions of external input presumptions, downside risks 
about the projection of the inflation in 2014 prevail. 

Indicators of economic activity in Macedonia indicate that 
economy recorded growth in the fourth quarter (with similar 
intensity as in the third quarter), which should not create further 
imbalances. The obtained GDP growth of 3,1% in 2013 is expected 
to achieve the level of 3,7% in 2014 and 4,4% in 2015.

Within the monetary sector, the last quarter of 2013 recorded 
significantly positive movements in the loan market, which 
contributed to overcoming the October projection of the credit 
growth. In line with the latest monetary indicators, by January 
2014 inclusive, achievements in total loans are within the frame 
of October projection. From the aspect of lending activity, although 
downside risks are further underlined, still the credit growth in 
January is in compliance with the projection for the first quarter. 
Expectations of banks, in a short-term, provided in the latest 
Survey on the banks’ lending activity, are also favourable and 
direct to further growth in loan supply and demand, which provides 
for NBRM sufficient grounds to maintain the previous projection on 
loan growth of 6, 4% in 2014, and 8,5% in 2015.  

With reference to the real sector, available indicators of economic 
activity indicate further growth of similar dynamics like in the third 
quarter of last year, with further positive achievements in part of 
key economic sectors, especially in building and industrial sectors. 

Perceived through certain quantitative indicators of external 
environment relevant for the Macedonian economy, assessments 
of foreign effective demand for 2014 are within the frame of 
the NBRM projections, while in 2015 a slightly higher growth is 
expected. Changes in the expectations related to the prices of 
primary products are in different direction. The latest assessments 
of world oil prices for the period from 2014 – 2015 indicate 
further decline, to a greater extent compared to the October 
projections for 2014, while for 2015 the change is in opposite 
direction. Assessments of fluctuation of metal prices, in average, 
are unfavourable compared to the latest projection from 2013.   On 
the other hand, movements in the world market prices of basic 
food indicate further favourable price fluctuations compared to the 
previous projection. However, there are still risks from uncertain 
external environment, and repeated downside revision of metal 
prices in the world market could adversely affect the external 
position of the Macedonian economy.

From the aspect of certain indicators relevant for the monetary 
policy, mainly downside risks are further expected related to the 
projection of inflation for 2014 of 2,3%. Such assessments are 
grounded on the fact that the inflation rate achieved with the end 
of 2013 was lower than the projected.

FX reserves in line with the projections of their seasonal nature, 
although it is expected to record a decline from the beginning of 
2014 (compared to the level at the end of 2013), further in the year 
intensive capital inflows are expected to be more than sufficient to 
cover the deficit of the current account and lead to further smooth 
accumulation of FX reserves over the level of 2013.

Export and import data on December 2013 inclusive show lower 
trade deficit compared to the projected for the fourth quarter 
as a consequence of better export realizations compared to the 
projected.

The latest assessments on the level of EURIBOR interest rate for 
2014 indicate to slightly higher level compared to the October 
projection, while for 2015 moderate downside revision is made.

A. Macroeconomic Projections for 2014

BUSINESS POLICY AND DEVELOPMENT 
PLAN OF SPARKASSE BANK MAKEDONIJA 
AD SKOPJE FOR 2014

Objectives of Business Policy are aimed at meeting global 
strategic goals of the Bank defined in our Vision and Mission, 
in compliance with the values represented by our majority 
shareholder and strategic partner Steiermaerkische Bank und 
Sparkassen from Graz. 

Vision: leading SME and retail bank with financial independence 
from the parent entity, which through structured offer of products 
and services will maximize the values of its major target groups.

Mission: positioning among best 3 banks in the market and 
efficiency improvement.

The tasks and activities narrowly defined in the Business Policy 
of the Bank for 2014 will be solely focused on achieving strategic 
non-financial and financial objectives of the Bank. 

Key non-financial objectives of the Business Policy for 2014 are 
contained in the Mission of the Bank and they will be further 
focused on maximization of the values of its three major target 
groups:

	customers – easy to access quality services structured and 
fitting their needs and securing leading position on the market 
by introducing new, up-to-date and inventive product solutions 
and services;

	shareholders – continuous generation of value added for the 
shareholders of the Bank through taking acceptable risks, 
increase in the capital and ensuring long-term stability in the 
operation of the Bank;

	employees – modern sales skills and permanent improvement 
and advancement process as well as introduction of adequate 
remuneration system.

Sparkasse Banks strategy for 2014 is focused on achieving the 
objectives through: 

	promotion the level of efficiency and effectiveness, rounding 
the transformation process in “client-oriented bank”;

	optimization of the distribution channels, and 
	achieving market share which will facilitate long-term profitable 

growth of the Bank and interim observing regulatory limits and 
requirements. 

Tendency is to establish strong capital base and satisfying the 
shareholders’ expectations through prudential management 
policy with all potential risks.

For the purpose of meeting strategic goals, priority objectives and 
tasks of the Business Policy in the next period are: 

	perfecting the organizational structure and transformation in a 
modern and efficient bank institution;

	optimization and segmentation of the business network; 
	simplifying internal processes;
	achieving “Economy of Scale” as one of our primary medium-

term objectives;
	special accent to improvement of the market share in the retail 

segment;
	 establishing solid base for autonomous (independent) financing 

of future growth through building up deposit base to outgrow 
loans;

	optimization, efficiency and strong control of the expenses in 
each segment of operation;

	attitude, access, service and palette of products are to be key 
instruments in attracting the clients’ loyalty and increase of the 
client base;

	 easy access to the Banks services and products and efficient 
delivery to the final users;

	additional centralization of the back office operation;
	 project for replacement of the Banks information system;
	 perfecting the implemented retail rating system;
	improvement of the collection process for commercial and retail 

clients;
	 implementation of categorization of branches of the Bank by 

size and volume of operations;
	 complete replacement of the ATM network with up-to-date 

multifunctional devices and its further extension;  
	improvement of alternative distribution channels through 

replacement and extension of POS terminal network and 
introduction of innovative solutions for e-banking.

MARKET SHARE 2012 2013 B2014
Loans to commercial clients 5,5% 4,3% 5,4%
Loans to private clients 3,8% 3,3% 3,8%
TOTAL LOANS 4,8% 3,9% 4,8%
Deposits from commercial clients 5,3% 4,9% 6,2%
Deposits from private clients 2,6% 2,6% 2,9%
TOTAL DEPOSITS 3,4% 3,2% 3,8%

Special accent in 2014 will be placed on the IBIS Project which 
is a key project for replacement of existing bank information 
systems with innovative Group solution. In addition to stabilization 
of the IT system and promotion of the safety and efficiency, this 
solution will enable implementation of new, modern, Group 
product-solutions which will contribute to transformation of the 
Bank in “Bank – My First Choice” from the customers’ aspect. 
Appart from essential change of the core banking system, IBIS 
cluster project is expected to derive new processes, change in the 

B. Objectives and Tasks of Business Policy for 2014 
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existing and implementation of new working procedures which 
shall improve efficiency and effectiveness. IBIS project will make 
sure that the Bank gets operating sunergy with group standards, 
group reporting methodology and automatized development.

All previously indicated objectives and measures are expected to 
result in achieving the main financial objectives of the Business 
Policy of the Bank:

	 fulfilling all liquidity indicators – provided by the regulator and 
internal acts;

	 improving of the average interest margin;
	 increasing the participation of denar loans in the total portfolio 

in compliance with the existing FX strategy;
	 increasing the participation of a vista deposits and long-term 

foreign currency deposits in the total deposit base; 
	 adjustment with the market through structural change in 

the deposit potential – increase of the participation of retail 
deposits in the total deposit base; 

	 reduction of participation of non-performing loans in the 
portfolio; 

	 maintain high capital adequacy ratio;
	 increase of the participation of non-interest-bearing income in 

the total income.

Quantified in key indicators, the financial objectives of the 
Business Policy of the Bank, envisages:  

	achieving average Return on Equity Ratio (ROE) of 2,1%;
	achieving average Return on Assets Ratio (ROA) of 0,5%;
	Capital Adequacy of 22,7%;
	Loan to Deposit Ratio of 112,9%;
	Cost/Income Ratio of 58,2%;
	participation of interest income in total assets of the Bank  

of 4,0%;
	increase of interest margin to 3,2%;
	decrease of participation of non-performing loans in total loan 

portfolio to 14,9%;
	NPL coverage ratio of 90,5%;
	NPE coverage ratio of 93,1%;
	ARC participation in Total Gross Loans at the end of the year 

of 2,0%;
	ARC participation in Total exposureat the end of the year of 

1,7%;
	total assets per average number of employees MKD 56,7 

million;
	total loans per average number of employees MKD 39,2 

million. 

1.1. Operating Liquidity Management 

The Bank liquidity is capacity of the Bank to timely perform its due 
obligations. Successful liquidity management is essential in the 
performance of a financial institution taking into consideration 
the direct link with the reputation and trust that it enjoys with 
its clients. Due to that, the Bank takes continuous measures 
and activities to maintain liquidity on adequate level, which will 
facilitate unhindered performance of its current operation.

The key strategic goal defined by the Business Policy envisages 
maintenance of optimum liquidity level and overall stability of the 
Bank through timely performance of all its obligations and entire 
compliance with the regulatory and internal requirements.

Key aspects of liquidity management by the Bank in the following 
year shall be:

	fulfillment of all liquidity requirements and indicators through 
respecting the principal of minimizing the expenses and 
maxinizing profitability;

	establishing liquidity “buffer” composed of cash assets and 
short-term securities which will enable to timely service due 
obligations to the clients and unhindered performance of all 
banking operations; 

	development of simulation models for expected inflows and 
outflows for precise liquidity planning;

	updating existing procedures and implementation of 
procedures for provision of timely and unhindered information 
flow from the relevant sectors which could have impact on the 
liquidity.   

In addition to the above activities, the operational aspect of 
liquidity management in short-term covers:

	drafting and monitoring internal liquidity indicators on daily 
basis;

	maintaining liquid assets on optimum daily level for the 
purpose of timely and unhindered coverage of all due current 
liabilities;

	monitoring the state and movement in the deponents’ accounts 
thus determining weekly and monthly plans of all assets inflow 
and outflow;

	monitoring maturity match of assets and liabilities.

Operating liquidity management will have a key objective to 
ensure timely performance of the Bank obligations. Whereby, this 
objective will be achieved with minimum costs for the Bank and 
its assets will be placed in secure and risk-freeplacements. For 
that purpose, in addition to the assets to be kept in the NBRM, the 
Bank will manage its liquidity through placement of liquid assets 
in short-term securities as well as in adequate quality long-term 

securities. The Bank will interim research possible placement of 
its excess liquidity in the parent bank through adequate netting 
agreement, whereby the amount of withdrawn assets will always 
exceed the amount of loans.  

Primary working body through which the Bank will manage 
operating liquidity is the Operating Liquidity Committee (OLC) 
which is responsible for organizing meetings on weekly level 
and securing and distributing necessary data and information to 
facilitate the decision-making process. The Bank will manage the 
operating liquidity, mainly, through maintaining adequate level of: 

	primary liquidity reserve constituting most liquid assets in 
disposal of the Bank (denar and  foreign cash assets in the 
cashbox, treasury, gyro-accounts in NBRM as well as in the 
accounts in domestic and foreign banks);

	secondary liquidity reserve comprising treasury bills issued by 
the NBRM, short-term government bills issued by the Ministry 
of Finance (secondary reserve may also include long-term state 
securities that are highly liquid and traded in the secondary 
capital market as well as liquid equity securities from highly 
solvent companies).

Due to insufficiently developed interbank market in the Republic 
of Macedonia, tertiary form of liquidity reserve is liquidity 
borrowings. These loans will be used by the Bank only in cases 
where primary and secondary reserves are not sufficient to 
satisfy liquidity needs.  In case of availability by favourable prices, 
liquidity loans might also serve as primary source of liquid assets.

1.2. Currency Position Management

Main indicator of the exposure level of the Bank to currency risk 
is the Open Currency Position. Through this the Bank manages 
and monitors the currency risk on daily level. 

In the next year, the Bank, through submission of the Currency 
Risk Report to the NBRM on daily basis, will continue monitoring 
the open currency position and strive to maintain slightly long 
open currency position. Maintaining long open currency position 
in an average from three to five percentages from the own funds 
of the Bank will make it possible to maintain acceptable currency 
risk level as well as achieving positive trading results contributing 
to increase in our financial result.

In managing the currency risk, the Bank will also continue 
to undertake compliance with the legal limits determined by 
the NBRM. Important acts with continued accent will be the 
compliance with FX Strategy and Currency Risk Management 
Policy as well as the Group internal limits posed by our majority 
owner, Steiermärkische Bank und Sparkassen AG Graz. For the 
purpose of compliance with the above internal acts and limits, 

1. Liquidity 

PROGRAM OF MEASURES AND ACTIVITIES FOR 
REALIZATION OF STRATEGIC GOALS OF THE 
BUSINESS POLICY FOR 2014



3938 Sparkasse Bank Makedonija AD Skopje -  Annual Report 2013. Sparkasse Bank Makedonija AD Skopje -  Annual Report 2013.

the Bank will strive to focus its activities on increasing loans and 
placements in domestic currency as well as increase in long-term 
sources of foreign currency assets. In that way we will succeed to 
optimize the currency structure of our balance sheet.

In addition to the compliance with the above, in managing the 
currency position, the Bank, in 2014, will also continue to nurse 
the changes in the macroeconomic environment and exchange 
rate movements and take relevant activities related to:

	identification of currency risk sources;
	maintaining adequate currency structure of foreign assets, 

which relevant to the exchange rate movements, will facilitate 
achieving positive trading results;

	analysis of the effects from currency risk management on the 
operational results of the Bank.

Assets and Liabilities Management Department and Treasury 
Division will also continue close cooperation this year, as well as 
coordination and mutual exchange of information on all changes 
that might have potential impact on the open currency position, 
in order to manage the currency risk as successfully as possible.

1.3. Investment in and Management of Securities 

Strategic goal of the Bank is to achieve adequate profitability 
level through corporate and retail lending. In addition to lending, 
the Bank will invest part of its assets in securities. By investing in 
securities, primary objective of the Bank is maintaining adequate 
liquidity position and diversification of its portfolio, while minor 
priority is given to the objective, through investing in securities, 
to achieve positive effect on profitability. In 2014, the securities 
level will move within the frame of about EUR 60 million. In that 
case about 90% of the total amount will refer to state securities. 
Long-term strategic goal of the Bank is to reduce the participation 
of securities in the total assets all to a level of nearly 10%.

The Bank will, also, provide services for its clients related to 
buying state securities, whereby the former will charge relevant 
commission. 

Our aim in the following year as well is to be active player in 
capital markets in the Republic of Macedonia through permanent 
monitoring and active participation in auctions organized by the 
NBRM and Ministry of Finance. When trading securities, the 
Bank will comply with the Securities Law and with other laws and 
bylaws. Moreover, internally established limits for investment in 
securities will be observed and monitored on daily basis.

Considering the simplified market structure like in the previous 
years, in 2014 the Bank will invest free cash assets mainly in 
short-term and long-term debt securities characterized by high 
liquidity level, i.e. which might be actively traded in the secondary 
market: treasury bills, government bills and government bonds. 

At the same time, the Bank in cooperation with ERSTE will 
research the possibility in case of stable market conditions to 
become a pioneer in the part of issue corporate securities for 
companies of first-class rating.  

The several following key aspects will be in the focus of the 
strategy for operation with corporate clients in the 2014 business 
year:

	focus on adequate group of potential clients;
	establishing tailor-maid product-strategy for different clients;
	implementation of innovative method for determining risk-

based pricing policy in accordance with the Group standards;
	permanent monitoring of the competition and the clients’ 

needs,
	cross-selling activities.

In 2013, Corporate Management Division dedicated to 
strengthening its own capacities as well as improvement of the 
loan portfolio quality. Key objective in 2014 will be increase of 
the portfolio with growth rates exceeding those of the market to 
improve its market positioning.

Our strategic goal remains and that is to be steady partner to our 
clients with an offer of attractive and reliable solutions related to 
the financial needs of our clients.

Key measures for fulfilling the business objectives for 2014 will 
be the following:

 In the part of client focus:

	exchange of clients within Erste and Sparkasse Group;
	increase of the loan portfolio through further support to the 

existing clients and attracting new solvent clients;
	targeted acquisition of good-rating clients and previously 

determined creditworthiness; 
	targeted acquisition of clients which are not loan users for the 

purpose of risk-free product sales and cross selling;
	active attraction of clients with deposit accounts for the 

purpose of diversification of the deposit base of commercial 
clients;

	defining internal limits of maximum exposure to existing and 
new clients.

 In the part of product strategy:

	accent to lending will be focused to the following sectors: 
energy, secondary manufacture (processing) of food, 
pharmacy, transport and net exporters;

	maintaining the accent to loan sales in domestic currency, in 
accordance with the adopted FX Strategy;

	sales of short-term lending products with favourable interest 
rates to “blue chip” companies as a part of the acquisition 
strategy;

	development of “trade finance” products;
	offer of long-term investment loans from equity and credit 

lines;
	improving the efficiency in cash collateral products;

	emphasize to the increase of a vista deposit base;
	promotion of payment operations by implementation of 

the new e-banking, in particular, in the part of international 
payment system through the promotion of FIT Payment 2.0 
– Swift Money Transfer (foreign currency transactions) within 
EGB and STSP Group.

 In the part of pricing policy making:

	pricing policy by the risk level based on the rating and collateral 
quality;  

	tailor-made prices based on the determining profitability on the 
client level;

	introducing commissions and/or price revision for clients with 
poor credit history.

 In the part of sales channels:

	complete offer of services to corporate clients from one point 
through the new service – (Corporate Service Center – CSC);

	centralization of sales staff in several regional centers;
	improvement of sales skills through continuous and compatible 

training and education;
	improvement of the efficiency of the lending process through 

simplifying procedures and enhanced IT support. 

2. Corporate Strategy and Operations 
     with Commercial Clients 
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In the part of the retail lending and deposit operation as 
well as with micro clients, the Retail Management Division will 
emphasize the following activities:

	implementation of the Product Strategy through the focus of 
several key products that will become carriers of growth and 
reinforcement of the related sales as follows;

	implementation of new service model; 
	increase in the number of clients who receive their salaries 

through the Bank is a top priority; 
	focus on a family with all its members, instead of individual 

approach – through implementation of the KRIMI Model;
	carriers of growth: consumer loan in domestic currency, 

payment cards and overdrafts, housing loans in foreign 
currency, a vista deposits, long-term foreign currency deposits 
and e-banking;

	cross-selling activities are expected to have key impact on the 
transaction accounts, overdrafts and number of cards;

	design of VIP client packages;
	implementation of new products for micro clients;
	upgrade of ATM network services (completely new ATM network 

with deposit and exchange functions for the first time);
	new functionalities with credit cards supported by dynamic 

marketing campaigns based on temporary reduced interest 
rates for the purpose of attracting new clients;

	business packages for micro clients which 100% of their 
operation perform through the Bank;

	creating products to fit the requirements of the clients and 
permanent monitoring of the competition.

The decision on the price of each product will be based on 
clients risk category, analysis of a specific target group, the 
consumer’s perception on the product value, including all 
other factors comprising profitability.

Key goal of the pricing policy will be design of the product 
price in line with the level of their acceptable risk:

	implementation of “transfer pricing” model;
	individual treatment of VIP clients;
	client segmentation and establishing tailor-made sets of 

requirements for different market segments.

In the part of the distribution channels, the strategy of 
sales divisions mainly will be based on reorganization 
and segmentation of the business network and focus on 
alternative distribution channels. The following activities will 
be undertaken in accordance with the strategic goals:

	classification of branches in three different categories by their 
size and volume of work;

	optimization of the business network – relocation of a total of 
5 branches in the period as from the last quarter of 2013 to 
the end of 2014;

	ATM network – complete replacement of entire ATM network 
with modern multifunctional devices which will facilitate for the 
Bank innovative advantage in the market and increase in the 
number of ATMs for five per year in average;

	POS network – planned increase of the POS terminal network 
will be achieved through cross-selling  with new as well as with 
the existing clients of the Bank; focus will be put on large retail 
trade chains of shops, fuel stations, hotels, restaurants and 
shopping malls;

	the certification of POS network for processing VISA cards is 
expected to add to the positive impact on the commission 
income, and the new e-banking is expected to bring new clients 
in the Bank and to reduce the operating costs;

	key activities which are expected to contribute to increase 
of the client base are cross-selling activities, above all big 
corporate clients and S-Leasing.

In the part of branch network, the Retail Management 
Division will continue the following activities:

	promotion of the service, enhancing the clients’ satisfaction 
and raising the level of loyalty;

	raising the communication level with clients through improving 
and perfecting communication and selling skills of the 
employees in branches;

	support to the branch network in their current activities 
focused on the provision of quality services and achieving 
successful sales;

	organization and staff advancement through continuous 
training to the employees in branches to raise their level of 
knowledge;

	maintaining the standards of quality and stable loan portfolio 
through intensified collection activities.

3. Retail Operations and Business Network Management 
4.1. Risk Management Policy

In the course of 2014, in the part of risk management further 
improvement of the risk management system is planned, in 
particular, in terms of new perspective in risk management, 
i.e. focusing risk management on advancement of the lending 
process, which will contribute to quality improvements of the loan 
portfolio.

One of the priorities for 2014 is also the implementation and 
completion of Risk Remediation Program Project, in terms of 
compliance and approximation with risk management standards 
of the Group.

In the part of credit risk management the following activities are 
planned: 

	Improving the loan portfolio quality which is to be achieved 
through:
	y indicating to instructions for identification of a target group 
of clients with better internal rating (4a-c, 5a-c) and clients in 
industries which are more resistant to crisis;
	y consequent application of KRIMI APS in the retail lending 
process;
	y early identification of problems in carrying out client monitoring;
	y efficient implementation of exit strategies.   

	More efficient transaction risk management in terms of 
improving cash-flow analysis and adequate structuring of 
loans intended for current assets and investments financing; 

	 Improving the collateral management process through:
•improving the quality of appraisers and appraisals; 
• updated maintenance of the collateral base;
• timely identification of collateral defaults and taking active 

measures when disbursement of loans.

	Improving the quality of service for the clients through:
	y comprehending the clients’ needs and adequate structuring of the 
products offered in line with the client’s need;
	y improving the quality of loan applications, thus reducing the time to 
a positive Votum of Risks.  

	Introducing standardized approach for micro clients loans, and

	Implementation of a model of project financing.

Main priorities in the part of strategic risk management for 2014 
are the following: 

	implementation of the Risk Pricing Model to improve the 
pricing policy based on the risk;

	new regular reports as a part of MIS;
	overall implementation of LCR Methodology.

4. Risk Management and Doubtful Loan Collection
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4.2. Workout and Repossessed assets Management 

4.2.1 Measures for Collection Improvement

The need to improve the collection in the part of non-performing 
loans is one of the main priorities necessary for achieving the 
objectives set.

For that purpose the following activities are undertaken:

	active use of a software for monitoring retail collection of +1 
day of delay;

	replacement of the collection system by products in collection 
by clients in the Workout Department for Collection of Non-
performing Loans;

	improving the technical capacities for communication and 
monitoring the results (systemic monitoring of payments on 
daily basis);

	maintaining regular operational meetings related to monitoring 
the collection;

	regular update of the clients’ files, subject to collection through 
preparing written strategies;

	aggressive collection through enforcement procedures to 
achieve better effects;

	coordination of the collection service with the sales divisions 
when decision on sales of collaterals.

4.2.2 Collection Targets

The objective set for collection is a sum of collection in “cash” 
and repossessed assets. Our focus will be collection in “cash” 
rather than collection in repossessed assets. 

4.2.3 Repossessed Assets Management Policy

The Bank strategy in the part of repossessed assets implies 
repossession of a property only in a case of a known buyer where 
the intention for buying is known, which means fast and adequate 
translation into “money”.  

For that purpose the following activities will be taken:

	drafting plans for sale of the repossessed property;
	 active internet sale (permanent servicing of the internet page with 

repossessed property);
	direct contacts with retail and corporate potential buyers;
	cooperation with well-established Real Estate Agencies.

Key objectives to be achieved with the pricing policy in 2014 are 
the following:

	improving interest margin;
	improving competitiveness of the products offered by the Bank;
	increase of market share.

When defining the interest rates to be charged / paid in 2014 for 
particular products, the Bank shall consider covering the costs and 
achieving the preferred profitability level. For the purpose of proper 
concept of pricing policy, the Bank will continuously follow the trends 
and changes in the reference interest rates to sources and loans 
as well as the new trends in the movement of world reference rates 
EURIBOR and LIBOR.

In the part of commissions and fees, this year the Bank will continue 
to charge commissions and fees for the relevant banking services 
it offers. In addition to the existing fees and commissions, new fees 
and commissions will be implemented corresponding to the new 
services provided for in the Business Plan. One of the key goals in 
the 2014 Business Policy will be increase in the participation of 
non-interest-bearing income in the total income. The price of those 

commissions and fees will be determined and adjusted based on 
the actual market conditions, whereby considering not to imperil the 
Bank competitive position. When determining the prices we will strive 
to achieving the strategic objectives of the Bank such as increase in 
the client portfolio and volume of transactions.

The Assets and Liabilities Management Committee (ALCO) is 
an internal working body monitoring the limits for investments 
in securities as well as the currency, interest and liquidity risk to 
which the Bank is exposed. This Committee will define the interest 
rate value of commissions and fees, in accordance with the pricing 
policy of the Bank and the market conditions. Consequently, ALCO 
will monitor how the existing pricing policy of the Bank reflects the 
current operation of the Bank and will provide recommendations 
on the Bank strategic position to achieve profit by relevant medium-
term and long-term investments. Main objective of the Bank in 2014 
will be achieving adequate level of profitability through obtaining net 
interest margin of approximately 3,2%.

5. Pricing Policy and Assets and Liabilities Management 

For the purpose of implementation of the strategic objectives of 
the Bank General Business Policy for 2014, the Bank remains 
consistent with its goal to be preferred employer of all talented, 
motivated, trained and young and potential candidates who 
perceive themselves as a part of a successful, dynamic and 
modern bank for which the client is in the focus of its interest. 
This goal for human resource management will contribute to the 
development of the processes and services of the Bank, inject 
additional engagement for delivery of best service to the clients 
as well as building a new corporate culture.

In 2014, the Bank will continue to manage and develop its 
business processes organization mostly conditioned by the 
migration of a new sophisticated information system IBIS. 
Remuneration policies and systems will be further developed 
for the purpose of achieving Remuneration Policy based on 
European remuneration regulations. Perceiving the overall 
concept of employee remuneration and motivation in transparent 
manner and creating competitive market conditions we aspire to 
positively affect promotion of our staff loyalty, commitment and 
motivation.   

As in terms of the development so far, the active Programs for 
advancing the employees’ skills and knowledge i.e. qualifications 
will remain one of the main activities related to development of 
the employees’ quality. The staff’s training and improvement will 
be directed to advanced operational knowledge and modern 
skills as well as continuous training of all aspects of utmost care 
of the clients.  The training is realized by external specialized 
training centers through Group exchange and a program for 
the internal transfer of knowledge. Moreover, the Bank will 
actively motivate and assist the personal development of its 
employees related to extending and upgrading their education 
at high-ranked Universities as well as acquiring internationally 
acknowledged licenses for specific knowledge.   The exchange 
of the Group experiences and best practices for human capital 
management within the Group is also goal for 2014 providing to 
the Bank comparative advantage of transfer of knowledge from 
one of the best bank groups.

6. Human Resources

The Marketing and Communication Department created its 
strategy for 2014, above all, in the function of sale, or focus on 
greater sales promotion of attractive offers and up-to-date and 
innovative solutions for as prompt as possible quality service to 
the clients.  In addition to the promotional campaigns, at local 
level marketing activities will also be focused towards interactive 
promotions which will assist the Bank, through its branches, to 
approach the local community and bring its actual offer closer 
to the clients.

Significant part of the marketing strategy for 2014 is also 
support to the social responsibility projects through which the 
Bank became distinctive advocate of culture, art, education and 
environment protection. Here we can mention the sponsorship 
to “Braka Manaki” Film Festival, “Transparency” Project through 
promotion of “Bank Alphabet”, “Re-cycling – SAY YES!” Eco-
Project, in cooperation with “PAKOMAK” and “Best of South 
East” Project facilitating the young and talented students from 
Macedonia to acquire training and internship in one of the most 
reputed bank groups in the Southeast Europe, Steiermaerkische 
Sparkassen and Erste Group. In this segment, the Bank will 
further express its support to socially vulnerable groups such as 
children without parental care, “SOS Children Village” and civil 
associations supporting persons with rare and specific diseases. 

In the field of culture, the Bank will further support authors’ 
works that will have inappreciable importance for Macedonian 
science and art. In the area of sport, Sparkasse Bank will support 
our national sport teams and facilitate the development of team 
spirit among the youngest through support to the Macedonian 
Junior Football League.  

With regard to its internal public – employees, the Marketing and 
Communication Department will intend to enable unhindered 
information and interactive communication through the internal 
portal as well as organization of special training on for increase 
of the team spirit among the employees and mutual support 
focused on promotion of sales and achieving the business goals 
set by the Bank. 

Within the Customer Expirience management, the Marketing 
and Communication Department will endeavour to improve the 
service quality, enhance the clients’ satisfaction and reduce the 
number of clients’ complaints.     

7. Marketing and Communications  
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8. Property Management and Costs Control

9. Regulatory Compliance  

The 2014 Business Policy attaches much more importance to 
costs control to optimize the financial results and achievement of 
as good Cost-to-Income indicator as possible. 

Key objective of the 2014 Business Policy is to improve cost 
effectiveness through raising the employees’ business awareness 
of rational and economic behaviour, better supply process 
management which is expected to result to ensure internal savings 
and rationalization of the operation.

In 2014, the Bank will continue its cooperation related to Group 
supplies with Erste Group Procurement thus continuing the trend for 
achievement of savings and use of the benefits from this activity.  

The 2014 Business Policy also provides for activities focused on 
improvement of security in the part of the branches as follows:

	equipping the branches with interlocking entrance doors;
	supply of “time” cashboxes for counter points in branches. 

Key activity for achieving the objectives related to this business 
policy is: 

	including solvency of the companies as one of the key criteria 
in the decision-making process and selection of successful 
tenderer to obtain quality and continuity of the supplier 
services.

One of the activities in 2014 business policy will be defining 
the methodology for expense allocation by profit centers, in 
accordance with the Group solutions and best practices. Additional 
consideration will be put to improving the expense monitoring and 
reporting process as well as establishing internal consumption 
benchmark.

The effects expected from those activities are incorporated in the 
2014 Financial Plan.

Efficient corporate governance in compliance with high Group 
standards is a part of the identity of our Bank. The Bank, so far, as 
well as in the years to come, will continue providing accountable 
value-based management and control of the Bank through the 
corporate governance system, more precisely through four key 
principles established: good relations with shareholders, effective 
cooperation between the Management Board and Supervisory 
Board, performance-based evaluation and remuneration system 
to the management and employees as well as transparent and 
timely reporting. Fundamental base of the above mainly is the 
established and implemented Corporate Governance Code.

The Cabinet of the Management Board serves as an instrument 
which coordinates the authorities and bodies established by the 
Bank and ensure adequate notification thereof in the decision-
making process. This role has been enabled in continuity mainly 
through the following:

	provision of important current information to the Management 
and Supervisory Boards, and to the organizational units to 
which it refers;

	preparing and control of the decisions to be made by those 
authorities.

Regulatory compliance control will proceed with identification of 
incompliance in the Bank operation through carrying out regular 
controls and monitoring the regulation having potential impact 
on the Bank business segments, overall banking operations as 
well as regular inspection of the harmonization of the business 

development, and in particular transactions, products and 
processes. 

In addition to the control function and safety of the information 
system, it carries out controls and takes measures for 
strengthening the safety and efficiency of the information system 
of the Bank as a whole.

10. Prevention of Money Laundering and Terrorism Financing  

11. Internal Audit 

For the purpose of achieving the Strategy and Plan stipulated 
for 2014 from the aspect of increase of the volume of loans and 
deposits by attracting new clients as well as with developing 
business relations with the existing clients, the Department for 
Prevention of Money Laundering and Terrorism Financing will 
continue its active participation in the decision-making process 
related to establishing business relation – opening an account, 
conclusion of loan or deposit agreement and etc. The processes 
called “Know Your Customer” are an important element in the 
assessment of the clients intended for development of business 
cooperation with serious companies and individuals. Such method 
of the client risk profiling is a basis for effective assessment of 
the risks against money laundering, financial crime and terrorism 
financing and establishing a base of clients which work successfully 
in their sector and in compliance with the regulations. 

One of the key projects, focus of the Department, is implementation 
of the Foreign Account Tax Compliance Act (FATCA), in accordance 
with the best Group practices and recommendations.  

The Department for Prevention of Money Laundering and Terrorism 
Financing will continuously increase the level of knowledge and 
professionalism in the area of fight against money laundering 
and terrorism financing with all employees, and in particular, of 
those who have contact with clients. This will ensure permanent 
improvement of the employees’ experience related to identifying 
risk products, clients and activities and at the same time reducing 
the opportunity that the Bank is misused for commitment of money 
laundering, other proceeds of crime and terrorism financing.

Internal audit in the existing conditions is a modern profession 
evolving from accounting oriented skill to a profession oriented 
to risk evaluation.  Today internal audit is considered a special 
discipline of much more widespread range.

In line with the general goal of the Bank for 2014 to develop 
as modern, reliable and client oriented bank, improving the 
employees’ quality and skills is a priority. Consequently, related 
to the internal audit, advancement of the employees in terms 
of employment of young, ambitious and talented staff as well 
as advancement of the existing by way of training, workshops 
and licensing. The objective is improvement of the quality and 
efficiency of the Internal Audit as a whole.

Internal Audit should ensure objective and independent 
assessment of the adequacy and efficiency of the internal control 
system, accuracy of accounting records and financial statements, 
compliance with the Bank internal policies and procedures and 
applicable laws and regulations as well as general efficiency in 
the Bank operation. 

Systematic and objective assessment by the internal auditors of 
various activities and controls within the frame of an organization 
is aimed at establishing whether:

	financial and operational information is accurate and reliable; 
	risks for the company are identified and minimized; 
	external regulations and generally accepted internal policies 

and procedures are monitored;
	resources are used in efficient and economical manner, and  
	adequate set-up and fulfilment of the task of the Internal Audit 

Division are of particular importance for the Management 
Board, Supervisory Board and shareholders of the Bank. 

The internal audit in the course of 2014 will perform its activities 
in compliance with the Annual Operational Plan, prepared in 
accordance with the Group standards, which pursuant to Article 
96 of the Banking Law, Statute of the Bank and internal acts 
related to its operation, is approved by the Supervisory Board of 
the Bank.  
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Balance Sheet Plan
In accordance with the objectives provided for in the 2014 
Business Policy, total assets of the Bank to the end of the year are 
expected to record an increase of 15,1% compared to the last year. 
Growth of the total assets will be dictated mainly by the planned 
growth of the loan and deposit portfolio, on account of decrease 
of the participation of investment into securities in the total assets 
of the Bank. 

1. Assets 

1.1 Cash Assets and Loans and advances to Credit institutions 
– considering the high liquidity in 2013 both on the level of the 
banking sector and on the Bank level, the budget of the Bank 
envisages decrease of participation of high liquid assets in the 
total assets by the end of 2014. High liquid assets underlines the 
amount of cash in MKD in treasuries, NBRM and other domestic 
banks, foreign currency cash in foreign banks and the amount of 
Mandatory Reserve.

Major part (43,8%) of the cash assets refers to the planned level 
of Mandatory Reserve in MKD and foreign currency calculated 
based on the level of deposits envisaged at the end of the year. 
The remaining part refers to the planned amount of cash assets 
required for optimum and unhindered performance of the activities 
related to the international payment system and transactions with 
the correspondent bank arising thereof. 

The amount of liquid cash assets was budgeted in such manner 
to correspond to the planned dynamic of growth of the loan and 
deposit portfolio and provide maintaining adequate liquidity level 
and interim separating adequate Mandatory Reserve level and 
fulfilling the internal and liquidity indicators prescribed by the 
regulator. 

1.2 Loans and advances to customers 
– in line with forecast analysis by the relevant national and 
international institutions, and with reference to the key 
macroeconomic parameters for 2014 as well as the internal 
assessment of the market absorption potential, for 2014 the 
Bank forecasts increase in the loan portfolio of 33,8%. In addition 
to macroeconomic expectations and internal assessments, the 
drafting planed figures by the appropriate departments took into 
consideration information on current projects and expectations 
obtained from direct communication with the Bank clients. 

In compliance with the Management strategy, an increase of 
15.1% is planned in retail lending, while the expected increase 
in the segment of lending to financial and non-financial legal 
entities (including public sector) is 43.8%. Achievement of the 
increases in the budget volume for the Bank will also indicate 
a change in the currency structure of the portfolio in favour of 
the loans in domestic currency which will beneficially affect 
interest income and general profitability. In conditions of 
unstable macroeconomic environment, basic priority of the Bank 
Management is to maintain the growth and at the same time 
to successfully manage the risk arising from the planned and 
existing portfolio. 

1.3 Securities 
– pursuant to the Strategies for Liquidity Management and 
Investment into Securities, and taking into consideration internally 
defined limits, the 2014 Business Policy provides for two key 
strategic changes in terms of investments into securities:

	the first refers to a decrease in the total amount of investments 
to the end of the year;

	the second refers to a change in the securities structure to 
maximize the returns obtained from this activity and at the 
same time meeting the regulatory requirements and internal 
liquidity indicators.

However, in compliance with the Bank Budget, the dynamic of 
loan and deposit portfolio growth in accordance with the strategy 
for prompt support of sales divisions (both retail and legal 
entities), will be key factor to determine the dynamic and volume 
of investment into securities.

2. Financial Resources

2.1. Deposits from Clients 
– the Bank deposit base is expected to increase its participation 
in the total resources of the Bank amounting to 61,2%. A total 
increase of the deposit base of 28,0% is planned for 2014. 
Whereby, compared to the end of 2013, an increase of 27,1% 
is envisaged in term deposits from retail clients and 28,8% of 
other deposits such as deposits from corporate clients and denar 
transaction accounts of retail clients. The total planned increase 
in time and sight deposits from retail clients is 26,0%, while the 
increase in the total deposits from legal entities is projected to 
30,8%. This financial resource is focused on a vista deposits 
of legal entities and retail clients as well as long-term foreign 
currency deposits mostly in the part of deposit operation with 
retail clients.

B. Quantification of the Financial Objectives 
     of the Bank 

2.2 Credit Lines and Loan Liabilities 
– in line with the Bank Budget, major part of the planned 
increase in loans will be financed mainly from the excess of 
liquid assets of the Bank (cash and securities). However, the gap 
between planned growth of assets on the one hand and liabilities 
and capital on the other hand will be also replenished by long-
term indeptness in form of credit lines from foreign banks and 
financial institutions. The remaining funding will be supplied from 
earmarked assets of EBRD and EIB funds administered through 
the Macedonian Bank for Development Promotion as well as 
additional EIB credit line supplied through the parent bank. The 
Bank sticks to its strategic goal to achieve as much as possible 
independence from the parent bank in the part of financing in its 
own growth.

2.3 Capital and Reserves 
– due to high Capital Adequacy, additional increase in the core 
capital is not envisaged for 2014, except from the growth to be 
achieved by reinvestment of the earnings gained for the year.

Income and Expenses Plan
1. Interest income and expenses – initial base for planning 
interest income and expenses were the existing structure 
and planned growth in loans and resources, including their 
dynamics during the year. In line with those inputs, net planned 
interest income has a projected growth of 10,2% for 2014, 
whereby interest income arising from lending are planned to 
record a growth of 16,3% compared to the previous year. 

Participation of income from investment into securities in the 
total interest income in line with the Bank Strategy is expected 
to decrease from 19,5% in 2013 to 15,9% in 2014. On the part 
of liabilities, a decrease in the average interest rate on deposit 
sources is planned in accordance with the changes in the 
monetary policy and reference interest rate by the NBRM.

Net interest margin as a difference between the interest-bearing 
assets and liabilities is projected to record an increase for +0,2% 
and reach the level of 3,2% in an average for 2014. 

 2012 2013 B2014

Average interest bearing 
assets 5,8 5,0 5,3

Average interest bearing 
liabilities 2,9 2,0 2,0

NET INTEREST MARGIN 2,9 3,0 3,2

2. Fee and commission income – net growth of bank income 
based on commissions for 2014 is planned to record, in average, 
growth of 17,7%, in conditions of expected growth in the income 
on this base of 21,0%, and growth in expenses of 25,5%.  
Whereby: 
	net commission income from documentary business is 

planned to record a growth rate of 12,9%;
	net commission income from domestic payment operations of 

16,1%;  
	net commission income from international payment system of 

13,9%, and 
	in the part of the net commission income from card operation a 

decrease/improvement of its net effect for -20,3% is expected 
compared to last year. 

Increase of the participation of non-interest-bearing income in 
the total operating income of the Bank is one of the key priorities 
envisaged by the Business Plan both on short- and medium- 
term. One significant part of the measures described above has 
achieved this increase as final effect.

3. Risk costs – the Bank, in 2014, will continue to apply prudent 
and relatively conservative risk management policy in compliance 
with the practices and policies applied in the Group we represent. 
When budgeting provisions, the Bank governed by the needs for 
achieving compliance with the Group standards and requirements 
and interim satisfying the norms of the National Bank of the 
Republic of Macedonia as sole and relevant regulator of this 
matter in the domestic market.

Taking into consideration the planed volume of work for 2014, 
expected changes in the loan portfolio quality and planed volume 
of collection in 2014, the Bank plans decrease of the participation 
in non-performing loans in the total portfolio of about 15% and 
increase in the non-performing loan coverage ratio from 77,3% to 
90,5%. To achieve those objectives, in line with budgeting it will be 
required to allocate additional source of provisions amounting to 
MKD 241 million during the 2014 business year.
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  in 000 MKD 31.12.2013
change B2014 - 2013 Budget

31.12.2014in % in 000 MKD
Cash and balances with Central Banks 1.959.031 14,1% 277.174 2.236.205
Loans and advances to credit institutions 1.075.976 -46,4% -499.181 576.795
Loans and advances to customers 9.061.034 33,8% 3.066.047 12.127.081

Public sector 116.517 89,1% 103.766 220.283
Commercial customers 5.800.200 42,9% 2.488.240 8.288.440
Private customers 3.144.317 15,1% 474.041 3.618.358

Risk provisions for loans and advances -1.541.198 5,8% -89.341 -1.630.539
Derivative financial instruments (POS.FV) 83 -100,0% -83 0
Financial assets 4.293.660 -15,5% -665.762 3.627.898
Intangible assets 14.529 13,6% 1.973 16.502
Property and equipment 288.702 28,6% 82.696 371.398
Other assets 89.407 148,4% 132.717 222.123
TOTAL ASSETS 15.241.224 15,1% 2.306.240 17.547.463
Deposits by banks 3.399.135 -2,9% -99.841 3.299.294
Customer deposits 8.393.030 28,0% 2.348.273 10.741.303

Savings deposits 4.277.164 27,1% 1.160.869 5.438,033
Other deposits 4.115.867 28,8% 1.187.404 5.303.270

Derivative financial instruments (NEG.FV) 1.206 -100,0% -1.206 0
Other provisions 125.955 26,8% 33.745 159.700
Tax liabilities 0  - 4.680 4.680
Other liabilities 108.218 -3,3% -3.575 104.643
Subordinated liabilities 1.020.184 0,2% 2.084 1.022.268
Shareholders' equity 1) 2.193.495 1,0% 22.080 2.215.576
TOTAL LIABILITIES AND EQUITY 15.241.224 15,1% 2.306.240 17.547.463

4. Expenses 
- expense management will be monitored through regular 
measurement of the Expense/Income Indicator, whereby at the 
end of 2014, participation of operating expenses in the operating 
income is expected to amount to 58,2%. When planning 
administrative expenses, the Bank was governed by the principle 
of rationality and economics intending to achieve profit 
maximization through lower costs. Whereby, the budged also 
incorporated the expenses incurred from the development 
component – above all in terms of expenses incurred from the 
project related to replacement of the Bank information system, 
relocation and optimization of the business network and 
expenses related to the necessary increase in the number of 
employees.

4.1. Personnel expenses – the planned growth in this expense 
item for 2014 is 11,2% and the growth is mainly due to the 
planned increase in the number of employees. In addition to 
expenses for the employees, compensations and compulsory 
allowances for health and pension insurance, the total amount 
includes provisions for different types of benefits to the employees 
as well as bonus-based contributions arising from the 
achievement of planned tasks. 

4.2. Administrative Expenses and Depreciation – total operating 
expenses are projected to exceed those of 2013 for 12,9%. The 
increase is mainly due to planned higher level of IT expenses, 
expenses for functioning of the business network as well as 
expenses for training to the employees:
	planned higher amount of IT expenses is mainly due to 

expenses related to complete replacement of the ATM network 
and VISA POS licensing; 

	increase in the expenses for functioning of the business 
network is due to planned reallocation of branches and 
expenses related to maintenance;  

	expenses for training are planned in compliance with the 
Strategy of the Human Resource Department for raising the 
quality of knowledge of the Bank staff through tailor-made 
training as well as attendance of the Group seminars and 
workshops for the purpose of sharing the Group know-how.

The planned increase of +7,4% in the marketing expenses will 
also have effects, adequately to the planned product-campaigns 
and other promotional activities. 

The amount of depreciation is planned to be higher for 18,3% 
compared to the last year as a result of the plan for volume and 
dynamic of new investments, mainly in the part of the IT structure. 
Whereby, in the part of the software, the increase is mainly 
related to the planned procurement of software for the 
requirements of Risk Management, while in the part of hardware, 
depreciation increase arises from the plan for procurement of 
new server solutions for the needs of the project for replacement 
of the bank information system and additionally to already 
complete replacement of POS network of the Bank with new 
devices. 

4.3. Other Operating Expenses – these expenses include 
impairments and effects from the repossessed assets operation, 
expenses for the deposit insurance fund, taxes and charges to 
regulatory bodies as well as other expenses and income with 
minimal material significance.  

The 2014 Business Policy provides for improvement of the effect 
from the other operating expenses for 12,1% compared to 2013. 
Lower amount of the other expenses envisaged for 2014 is 
mostly owed to the significantly lower amount planned for 
impairment of the value of the existing repossessed assets and 
improved expected overall effect from repossessed property 
operation in general.  Other significant item is the expense for the 
retail deposit insurance fund, for which increased expense for 
34,4% is planned in line with the planned growth in the retail 
deposit base. 
 
5. Profit - in accordance with the above elaborated objectives, 
measures and projects stipulated in the 2014 Business Policy, 
the Bank also expects to conclude this year with positive financial 
result after taxation of MKD 45.670.000.

Appendix 1: Balance sheet

Appendix 2: Income statement

in 000 MKD 31.12.2013
change  B2014 - 2013 Budget

31.12.2014in % in 000 MKD
Net interest income 636.721 10,2% 65.074 701.796
Net commission income 73.068 17,7% 12.938 86.005
Net trading result 26.322 27,6% 7.278 33.600
Income from equity-related financial instruments 3.654 9,6% 352 4.006
Income of investment properties 621 -31,7% -197 424
Risk provisions for loans and advances -202.106 19,3% -38.913 -241.019
Personnel expenses -220.225 11,2% -24.757 -244.982
Other administrative expenses -169.611 11,6% -19.740 -189.352
Depreciation -39.053 18,3% -7.133 -46.186
Result of financial assets -60 1569,8% -940 -1.000
Other operating results -60.248 -12,1% 7.309 -52.939

Pre-tax profit for the year 49.083 2.6% 1.271 50.353
Taxes on income -4.319 8.4% -361 -4.680

Profit for the year 44.764 2.0% 910 45.673

Operating income1) 740.386 11,5% 85.444 825.831
General administrative expenses2) -428.890 12,0% -51.630 -480.519
Operating result 311.497 10,9% 33.814 345.311

1) Net interest income, net commission income, net trading result

2) Personnell expenses, other administrative expenses,depreciation
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We have audited the accompanying financial statements of 
Sparkasse Bank Makedonija AD Skopje (“the Bank”) which 
comprise the balance sheet as at 31 December 2013 and 
the income statement, statement of comprehensive income, 
statement of changes in equity and statement of cash flow for 
the year then ended and a summary of significant accounting 
policies and other explanatory information..

Management’s Responsibility for the Financial 
Statements
Management is responsible for the preparation and fair 
presentation of these financial statements in accordance with 
regulation of National Bank of Republic of Macedonia, and for 
such internal control as management determines is necessary 
to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility
Our responsibility is to express an opinion on these financial 
statements based on our audit. We conducted our audit in 
accordance with International Standards on Auditing. Those 
standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free 
from material misstatement. 

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due 
to fraud or error. In making those risk assessments, the 
auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements 
in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control. 
An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of 
accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion.

Opinion
In our opinion, the financial statements present fairly, in all 
material respects, the financial position of the Bank as at 
31 December 2013, and its financial performance and cash 
flows for the year then ended in accordance with regulation of 
National Bank of Republic of Macedonia. 

Report on Other Legal and Regulatory Matters
Management is also responsible for preparation of the annual 
report in accordance with article 384 of the Macedonian 
Company Law. Our responsibility in accordance with the 
Audit Law is to report whether the annual report is consistent 
with the annual account and audited financial statements of 
the Bank for the year ended 31 December 2013. Our work 
regarding the annual report is performed in accordance 
with ISA 720 and limited to assessing whether the historical 
financial information of the annual report is consistent with 
the annual account and audited financial statements of the 
Bank. 

The annual report is consistent, in all material respects, with 
the annual account and audited financial statements of the 
Bank for the year ended 31 December 2013.

Independent Auditors’ report to the shareholders of 
Sparkasse Bank Makedonija AD, Skopje

FINANCIAL STATEMENTS
OF SPARKASSE BANK MAKEDONIJA
AD SKOPJE FOR 2013

Income Statement for the period from 01.01.2013 to 31.12.2013

Note
In thousands of Denars

Current year 2013 Previous year 2012
Interest income  827.873  1.017.644 
Interest expense  258.964  424.174 
Net interest income 6  568.909  593.470 

Fee and commission income  182.286  189.302 
Fee and commission expense  57.123  67.746 
Net fee and commission income 7  125.163  121.556 

Trading income,net 8  -    -   
Trading income from other financial instruments,net 9  -    -   
Foreign exchange gains, net 10  26.322  31.584 
Other operating income 11  98.002  88.206 
Share in the profit of associates 24  -    -   

Impairment losses of financial assets,net 12  (204.757)  (184.582)
Impairment losses of non-financial assets,net 13  (19.778)  (80.196)
Personnel expenses 14  (220.841)  (205.826)
Depreciation and amortization 15  (36.284)  (42.173)
Other operating expenses 16  (287.653)  (308.669)
Share in the loss of affiliated 24  -  -   
Profit/ (loss) before tax  49.083 13.370 

Income tax  4.319  12.122 
Profit/ (loss) for the year of continuous work  44.764  1.248 

Earnings per share:
   Basic earning per share (in denars) 104 3
   Diluted earning per share (in denars) 104 3

Income Statement
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Statement of comprehensive income for the period from 01.01.2013 to 31.12.2013
Note In thousands of Denars

Current year 2013 Previous year 2012
Profit/ (loss) for the financial year  44.764  1.248 

Other profit/ (loss) within the period that are not disclosed in the 
Profit and loss account (before tax)
Revalued reserve for assets available for sale 
- unrealized net changes in fair value of assets available for sale  -    -   
- realized net gains/ (losses) from assets available for sale, reclassified 
in the Profit and loss account

 -    -   

Revalued reserves for foreclosed assets
- revalued reserves on foreclosure date  -    -   
- decrease of revalued reserves, reclassified in the Profit and loss account  -    -   
Reserve for instruments for protection against cash flow risk  -    -   
- unrealized net changes in fair value of instruments for protection 
against cash flow risk

 -    -   

- realized net gains/(losses) from instruments for protection against 
cash flow risk, reclassified in the Profit and loss account

 -    -   

Reserve for instruments for protection against net foreign investment risk  -    -   
Reserve from FX gains/(losses) of foreign investment
Share in other profit / (losses) from affiliated entities, not disclosed in 
the Profit and loss account

24

Other profit/ (losses), not disclosed in the Profit and loss account
Income tax from other profit /(losses), not disclosed in the Profit and 
loss account

17

Total other profit/ (losses)within the period, not disclosed in the 
Profit and loss account  

 -    -   

Comprehensive income for the financial year  44.764   1.248 

Statement of Comprehensive Income

Balance sheet as at 31.12.2013

Note
In thousands of Denars

Current year 2013 Previous year 2012
Assets
Cash and cash equivalents 18  2.728.945  2.369.318 
Trading financial assets 19  -  - 
Financial assets at fair value through income statement designated as 
such at initial recognition 20  -  - 

Derivative assets held for risk management 21  -  - 
Loans and advances to banks 22.1  306.061  - 
Loans and advances to customers 22.2  7.519.834  9.048.244 
Investments in securities 23  4.293.660  4.054.739 
Investments in associates (accounting evidence according “principal 
method”) 24  -  - 

Income tax receivable (current) 30.1  12.053  9.219 
Other receivable 25  67.652  80.728 
Pledged assets 26  -  600.000 
Foreclosed assets 27  7.702  96.745 
Intangible assets 28  14.529  20.584 
Property and equipment 29  290.788  305.911 
Deferred tax assets 30.2  -  - 
Non-current assets held for sale and group for sale 31  -  - 
Total assets  15.241.224  16.585.488 

Liabilities  -  - 
Trading financial liabilities 32  -  - 
Financial liabilities at fair value through income statement determined as 
such at initial recognition 33  -  - 

Derivative liabilities for risk management 21  -    -   
Deposits from banks 34.1  1.234.475  2.140.733 
Deposits from customers 34.2  8.393.103  8.234.703 
Issued debt securities 35  -    -   
Borrowings 36  2.146.930  2.795.999 
Subordinated debt 37  1.020.184  1.020.152 
Special reserves and provisions 38  130.737  132.871 
Income tax payable (current) 30.1  4.319  12.122 
Deferred tax liabilities 30.2  -    -   
Other liabilities 39  117.980  100.176 
Liabilities directly related to group of assets for sale 31  -    -   
Total liabilities  13.047.728  14.436.756 

Equity and reserves
Subscribed capital 40  1.662.775  1.662.775 
Share premium  861.619  861.619 
Registered shares  -    -   
Other equity instruments  -    -   
Revaluations reserves  -    -   
Other reserves  -    -   
Retained earnings/(Accumulated losses)  (330.898)  (375.662)
Total equity and reserves, belonging to bank’s shareholders  2.193.496  2.148.732 
Minority share
Total equity and reserves  2.193.496  2.148.732 

Total liabilities and equity and reserves  15.241.224  16.585.488

Commitments 42 1.273.871 1.629.712
Contingencies 42 - -

Balance Sheet
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Statement of changes in Equity and Reserves 
Statement on changes in equity and reserves for the period of 01.01.2013 to 31.12.2013

Equity Revalued reserves Other reserves Retained earnings
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As at January 01, 2012 (previous year) 1.170.961 432.433  -  -  -  -  -  -  - 307.171  -  92.107  - (776.188) 1.226.484  - 1.226.484
Correction of initial balance  -  - 
As at January 01, 2012 (previous year), corrected 1.170.961 432.433  -  -  -  -  -  -  - 307.171  -  92.107  - (776.188) 1.226.484  - 1.226.484

Comprehensive profit (loss) for the financial year
Profit (loss) for the financial year (307.171) (92.107) 1.248 399.278 1.248 1.248
Other profit (loss) for the period, not stated in the income statement
Changes in fair value of assets available for sale  -  - 
Changes in fair value of protection against cash flow risk  -  - 
Changes in fair value of protection against net investment in international operations  -  - 
Foreign exchange gains /losses from foreign investment  -  - 
Deferred tax (assets)/liabilities recognized in equity  -  - 
Other profit (loss), not stated in the income statement (specify with details)  -  - 
 ______________________________  -  - 
 ______________________________  -  - 
Total unrealized profit (loss) recognized in equity  -  -  -  -  -  -  -  -  - 307.171  - (92.107) 1.248  - 399.278 1.248  - 1.248
Total comprehensive profit (loss) for the financial year

Transactions with shareholders, recognized in equity
Issued shares within the period  491.814  429.186  921.000  921.000 
Allocation of  statutory reserve   -  - 
Allocation of other reserves  -  - 
Dividends  -  - 
Buyback of registered shares  -  - 
Sold registered shares  -  - 
Other changes in equity and reserves (specify with details)  -  - 
 ______________________________  -  - 
 ______________________________  -  - 
 ______________________________  -  - 
Transactions with shareholders, recognized in equity 491.814 429.186 921.000 921.000
As at December 31st 2012 (previous year) / January 01 2013 (current year) 1.662.775 861.619  -  -  -  -  -  -  -  -  -  - 1.248  - (376.910) 2.148.732  - 2.148.732

Comprehensive profit (loss) for the financial year
Profit (loss) for the financial year 44.764  44.764 44.764

Other profit (loss) for the period, not stated in the income statement
Changes in fair value of assets available for sale  -  - 
Changes in fair value of protection against cash flow risk  -  - 
Changes in fair value of protection against net investment in international operations  -  - 
Foreign exchange gains / losses from foreign operations  -  - 
Deferred tax (assets)/liabilities recognized in equity  -  - 
Other profit (loss), not stated in the income statement (specify with details)  -  - 

 ______________________________  -  - 
 ______________________________  -  - 
Total unrealized profit (loss) recognized in equity  -  -  -  -  -  -  -  -  - -  - - 44.764  - 44.764  - 44.764
Total comprehensive profit (loss) for the financial year

Transactions with shareholders, recognized in equity
Issued shares within the period
Profit/(loss) for the year  -  - 
Allocation of statutory reserve  -  - 
Allocation of other reserves  -  - 
Dividends  -  - 
Buyback of reqistered shares  -  - 
Sold registered shares  -  - 
Other changes in equity and reserves (specify with details)  -  - 

 ______________________________  -  - 
 ______________________________  -  - 
 ______________________________  -  - 
Transactions with shareholders, recognized in equity  -  - 
As at December 31st 2012 (previous year) / January 01 2013 (current year)
  1.662.775  861.619  -  -  -  -  -  -  -  -  -  - 46.012  -  (376.910) 2.193.496  - 2.193.496

* only for the consolidated financial reports 
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Cash Flow Statement

Cash flow statement for the period from 01.01.2013 to 31.12.2013

Note
In thousands of denars

current year 
2013

previous year 
2012

Cash flow from operating activities
Profit / (Loss) before tax 49.083 13.370
Adjusted for:
   Minority share, included in consolidated income statement
   Depreciation of:
Intangible assets 9.854 8.119
Property and equity 26.431 34.054
   Gain from:
sale of intangible assets  -  - 
sale of property and equity  (942) 300
sale of foreclosed assets  -  (492)
   Loss from:
sale of intangible assets  -  - 
sale of property and equity  -  - 
sale of foreclosed assets  -  - 
   Interest income  (827.873)  (1.017.643)
   Interest expense 258.965 424.174
   Net trading income  -  - 
   Impairment loss of  financial assets, net  -  - 
additional impairment loss 205.788 184.582
release of impairment loss  -  - 
   Impairment loss of  financial assets, net  -  - 
additional impairment loss 19.779 80.196
release of impairment loss  (76.908)  (1.423)
   Special reserve  -  - 
Additional provisions 18.591 52.196
Released provisions  (20.725)  (24.068)
   Dividend income  (3.654)  (1.055)
   Share in profit /(loss) of associated companies  -  - 
   Other rectification  -  - 
Interest receipts 827.400 1.000,189
Interest paid  (225.564)  (350.151)
Operating profit before changes in operating assets 260.225 402.348
(increase)/decrease of operating assets
Trading assets  -  - 
Derivative assets held for risk management  -  - 
Loans and advances to banks  (305.834)  - 
Loans and advances to customers 1.324.574 1.137.460
Pledged assets  -  - 
Forclosed assets  (10.618)  (114.828)
Mandatory deposit in foreign currency 246.815 142.912
Mandatory deposit with CB in accordance with special legislative  -  - 
Other receivables 21.014  (9.583)
Deferred tax assets  -  - 
Non current assets held for sale  -  - 
Increase/(decrease) of operating liabilities
Trading liabilities  -  - 
Derivative liabilities held for risk management  -  - 
Deposits from banks  (905.222) 1.511.931
Deposits from customers 190.646  (3.481.844)
Other liabilities 18.801  (25.632)
Liabilities directly related to groups of assets for sale -  - 

Net cash flow from operating activities before tax 840.401  (437.236)
(Paid)/returned income tax  (2.834)  (4.164)
Net cash flow from operating activities 837.567  (441.400)

Cash flow from investing activities
(Investments in securities) 350.782  (1.085.825)
Inflow from sale of investment in securities  -  - 
(Outflows for investments in subsidiaries and affiliates)  -  - 
Inflow from sale of investments in subsidiaries and affiliates  -  - 
(Acquisition of intangible assets)  (3.799)  (8.490)
Inflow from sale of intangible assets  -  - 
(Acquisition of property, plant and equipment)  (14.120)  (20.720)
Inflow from sale of property, plant and equipment 2.812 2.355
(Outflows for non-current assets held for sale)  -  - 
Inflows from non-current assets held for sale 78.652 34.540
(Other outflows for investing activities)  -  - 
Other inflows from investing activities 3.654 1.055
Net cash flow from investing activities 417.981  (1.077.085)
 
Cash flow from financing activities
(Repayment of issued debt securities)  -  - 
Inflows from issued debt securities)  -  - 
(Repayment of loans payables)  (649.105)  (345.569)
Increase of loans payables  - 600.000
(Repayment of issued subordinated debt)  -  - 
Inflows from issued subordinated debt  -  - 
Inflows from issued shares / equity instruments within the period  - 921.000
(Acquisition of registered shares)  -  - 
Sold registered shares  -  - 
(Paid dividend)  -  - 
(Other outflows for financing activities)  -  - 
Other outflows from financing activities  -  - 
Net cash flows financing activities  (649.105) 1.175.431
 
Effects from impairement loss of cash and cash equivalents  -  - 
Effects from foreign exchange gain/losses of cash and cash equivalents  -  - 
 
Net increase/(decrease) of cash and cash equivalents 606.443  (343.054)
Cash and cash equivalents as at January 01 1.629.261 1.972.315
Cash and cash equivalents as as December 31 2.235.704 1.629.261
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 1. Organizational chart  
GENERAL INFORMATION
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• Corporate governance
• Regulatory Compliance 
• CISO

2. Contacts

Management Board Cabinet
Tel.: + 389 2 3200 501
Fax: + 389 2 3200 515
contact@sparkasse.mk 

Marketing and Communications
Tel.: + 389 2 3200 531
Fax: + 389 2 3200 510
contact@sparkasse.mk

Customer Experience Management
Tel.: + 389 2 3200 594
Fax: + 389 2 3200 510
contact@sparkasse.mk
 
Corporate Management Division
Tel.: + 389 2 3200 546
Fax: + 389 2 3200 575
corporate@sparkasse.mk

Retail Management Division 
Tel.: + 389 2 3200 613
Fax: + 389 2 3200 630
nasinfo@sparkasse.mk

FX- Money Market Division 
Tel.: + 389 2 3200 590
Fax: + 389 2 3200 591
sredstva@sparkasse.mk

Risk Management Division
Tel.: + 389 2 3200 527
Fax: + 389 2 3200 540
contact@sparkasse.mk

Finance Division 
Tel.: + 389 2 3200 669
Fax: + 389 2 3200 578
smetkinfo@sparkasse.mk

Legal Affairs Department
Tel.: + 389 2 3200 559
Fax: + 389 2 3200 540
pravnainfo@sparkasse.mk 

Human Resources Department
Tel: + 389 2 3200 666
Fax: + 389 2 3200 515
hr@sparkasse.mk 

Organization & IT Division
Tel.: + 389 2 3200 674 
Fax: + 389 2 3200 710 
it@sparkasse.mk

Department for Property and Safety Management
Tel.: + 389 2 3200 610
Fax: + 389 2 3200 631
suib@sparkasse.mk

Processing Division
Administration and Bookkeeping of Deposits Department
Tel: + 389 2 3167 151
Fax: + 389 2 3200 591
vplpinfo@sparkasse.mk

Payment Operations Department
Tel.: + 389 2 3167 113
Tel.: + 389 2 3167 114
Tel.: + 389 2 3167 115
Tel.: + 389 2 3167 116
Fax: + 389 2 3167 117
vplpinfo@sparkasse.mk

Foreign Payment Operations Department
Tel.: + 389 2 3167 108
Tel.: + 389 2 3167 109
Tel.: + 389 2 3167 119
Fax: + 389 2 3167 117
definfo@sparkasse.mk

Multi-Channel Department
Credit Cards 
Tel.: + 389 2 3200 637
Tel.: + 389 2 3200 717
Fax: + 389 2 3200 671
cards@sparkasse.mk

E- Banking
Tel.: + 389 2 3200 618
Tel.: + 389 2 3200 750
Fax: + 389 2 3200 671
netbanking@sparkasse.mk
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3. Branches Location

Kumanovo

Skopje

Bitola

Kavadarci

Negotino

Gevgelija

Strumica

Ohrid

Stip

Tetovo

Veles
Gostivar

Kocani

Struga

Debar

Prilep

Kicevo

700.000

105.000

34.000

48.000

19.200

21.000

70.000

50.000

30.000

20.000

37.000

54.000
86.000

73.000

38.000

20.000

45.000

1. SKOPJE – HEAD OFFICE
Makedonija st. 9-11, 1000 Skopje
Tel: +389 (0)2 3200 500, Fax: +389 (0)2 3200 515

2. SKOPJE – CENTER
Nikola Vapcarov st. 18, 1000 Skopje
Tel./Fax: +389 (0)2 3223 245

3. SKOPJE – T.C BEVERLI HILS
Naroden Front st. 82, 1000 Skopje
Tel./Fax: +389 (0)2 3225 991

4. SKOPJE – T.C. LEPTOKARIJA
Partizanski Odredi st. 64 b, 1000 Skopje
Tel: +389 (0)2 3074 760, Fax: +389 (0)2 3074 750

5. SKOPJE – BISER
Jane Sandanski st. 82, TC Biser, 1000 Skopje
Tel: / Fax : +389 (0)2 2403 925

6. SKOPJE – AVTOKOMANDA
Trifun Hadzi Janev st. 3, 1000 Skopje
Tel: : +389 (0)2 3173 593, Fax: +389 (0)2 3173 594

7. SKOPJE – KISELA VODA
Sava Kovacevik st. 10, 1000 Skopje
Tel: +389 (0)2 2720 750, 2720 752, Fax: +389 (0)2 2780 – 750 

8. SKOPJE – GJORCE PETROV
Gjorce Petrov st. 33, 1000 Skopje
Tel: +389 (0)2 2050 514, Fax: +389 (0)2 2050 515 

9. SKOPJE - CHAIR
Cvetan Dimov st. 153/1, 1000 Skopje
Tel./Fax: +389 (0)2 2601 013

10. SKOPJE - BUNJAKOVEC
Rajko Zinzifov st. 18, 1000 Skopje
Tel: +389 (0)2 3245 210, Fax: +389 (0)2 3245 212

11. BRANCH OFFICE BITOLA
Marsal Tito st. nn, 7000 Bitola
Tel: +389 (0)47 220 160, Fax: +389 (0)47 230 102

12. BRANCH OFFICE KUMANOVO
Mosa Pijade st. 1-1, TC Suma, 1300 Kumanovo
Tel./Fax: +389 (0)31 411 834

13. BRANCH OFFICE KAVADARCI
Ilindenska st. 107, 1430 Kavadarci
Tel: +389 (0)43 400 246, Fax: +389 (0)43 400 247

14. BRANCH OFFICE GEVGELIJA
Dimitar Vlahov st. 7, 1480 Gevgelija
Tel./Fax:+389 (0)34 213 803

15. BRANCH OFFICE STRUMICA
Marsal Tito st. nn, 2400 Strumica
Tel: +389 (0)34 340 812, Fax: +389 (0)34 329 512

16. BRANCH OFFICE OHRID
Partizanska st. 1-1, 6000 Ohrid
Tel./ Fax: +389 (0)46 231 161

17. BRANCH OFFICE STIP
Vanco Prke st. 16, 2000 Stip
Tel./ Fax: +389 (0)32 383 410 

18. BRANCH OFFICE TETOVO
Ilirija st. 10, 1200 Tetovo
Tel / Fax: +389 (0)44 353 700

19. BRANCH OFFICE VELES
Marsal Tito st. 1, 1400 Veles
Tel./Fax: +389 (0) 43 212 177

20. BRANCH OFFICE KOCANI
Marsal Tito st. 45, 2300 Kocani
Tel./ Fax: +389 (0)33 270 611

21. BRANCH OFFICE STRUGA
15-ti Korpus st. 2, 6330 Struga
Tel: +389 (0)46 786 260, Fax: +389 (0) 784 261

22. BRANCH OFFICE DEBAR
8mi Septemvri st. 1, 1250 Debar
Tel: +389 (0)46 838 050, 831 111, Fax: +389 (0)46 838 053

23. BRANCH OFFICE GOSTIVAR
Ilindenska st. 109, 1230 Gostivar
Tel: +389 (0) 42 221 613, Fax: +389 (0) 42 221 614

24. BRANCH OFFICE PRILEP
Marksova st. 1/1, 7500 Prilep
Tel: +389 (0) 48 400 115, 400 117, Fax: + 389 (0)48 400 116 

25. BRANCH OFFICE NEGOTINO
Straso Pindzur st. 2, 1440 Negotino
Tel: + 389 (0) 43 365 166, 365 178, Fax: + 389 (0) 43 365 179

26. BRANCH OFFICE KICEVO
Osloboduvanje st. 20, 6250 Kicevo
Tel/ Fax: + 389 (0) 45 222 300;
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4. ATM’s Locations

Nr. ATM Adress City
1 Head Office  Makedonija st. 9-11 Skopje
2 Branch Office Center Nikola Vapcarov st. 18 Skopje
3 Branch Office Bunjakovec Rajko Zinzifov st. 18 Skopje
4 Branch Office TC Beverli Hils Naroden Front st. 82 Skopje
5 Branch Office TC Leptokarija Partizanski Odredi st. 64 Skopje
6 Branch Office TC Biser Jane Sandanski st. 82 Skopje
7 Branch Office Avtokomanda Trifun Hagi Janev st. 3 Skopje
8 Branch Office Kisela Voda Sava Kovacevic st. 10 Skopje
9 Branch Office Chair Cvetan Dimov st. 153/1 Skopje

10 Branch Office Gjorce Petrov Gjorce Petrov st. 34 Skopje
11 Makepetrol Lobby Industriska st. nn Skopje
12 TC Ramstore - Lobby Mito Hadzivasilev Jasmin st. nn Skopje
13 City Mall Ljubljanska st. nn Skopje
14 Kisela Voda Sava Kovacevic st. 17 Skopje
15 Maratonci Jane Sandanski st. nn Skopje
16 Avio Turs Koco Racin st. nn Skopje
17 G.T.C.  - City Trade Centre Kej 13 November st. Skopje
18 Branch Office Ohrid Partizanska st. 7 Ohrid
19 Kaj Cinarot 7 Noemvri st. 2 Ohrid
20 Kompleks "Letnica" Kliment Ohridski st. nn Ohrid
21 Branch Office Bitola Marsal Tito st. nn Bitola
22 Kiro Dandaro Vasko Karangelovski st. nn Bitola
23 Branch Office TC Suma Square Marsal Tito Kumanovo
24 Tobako Marsal Tito st. 1 Kumanovo
25 Branch Office Gevgelija Dimitar Vlahov st. 7 Gevgelija
26 Gevgelija, Shop Slobodan Mitrov Danko st. 90 Gevgelija
27 Branch Office Strumica Bul. Marsal Tito nn Strumica
28 Branch Office Prilep Marksova st. 1/1 Prilep
29 Branch Office Berovo 23-th August st. 2 Berovo
30 Branch Office Stip Vanco Prke st. 16 Stip
31 Branch Office Kavadarci Ilindenska st. No.107 Kavadarci
32 Center of Culture 7-th September st. 13 Kavadarci
33 Branch Office Tetovo Ilirida st. 10 Tetovo
34 Tetovo 167 st. 168 Tetovo
35 Branch Office Veles Vladimir Nazor st. 2 Veles
36 Veles, Shop Blagoj Gjorev st. 42 Veles
37 Branch Office Kicevo Osloboduvanje st. 20 Kicevo
38 Branch Office Gostivar Ilindenska st. 109 Gostivar
39 Bogdanci, Shop Marsal Tito st. 117 Bogdanci
40 Branch Office Kocani Marsal Tito st. nn Kocani
41 Branch Office Struga 15-th Korpus st. 2 Struga
42 Branch Office Debar 8 Septemvri st. 1 Debar
43 Branch Office Negotino Straso Pindzur st. 2 Negotino

5. Correspondent Banks

Country Banks Currency Acc nr

AUSTRIA

Steiermaerkischa Bank und Sparkassen AG Graz  
(STSPAT2G)
Erste Group Bank AG (GIBAATWG)
Raiffeisen Zentralbank Osterreich AG Vienna 
(RZBAATWW)

EUR

00005-508130

404-332-667/00

000-55.032.684

Steiermaerkischa Bank und Sparkassen AG Graz 
(STSPAT2G)
Erste Group Bank AG (GIBAATWG)

CAD
00005-500186

404-332-667/55

Steiermaerkischa Bank und Sparkassen AG Graz 
(STSPAT2G)
Erste Group Bank AG (GIBAATWG)

CHF
00005-500178

404-332-667/53

Steiermaerkischa Bank und Sparkassen AG Graz 
(STSPAT2G)
Erste Group Bank AG (GIBAATWG)

AUD
00005-500236

404-332-667/56

Erste Group Bank AG (GIBAATWG) NOK 404-332-667/57

Erste Group Bank AG (GIBAATWG) JPY 404-332-667/58

Erste Group Bank AG (GIBAATWG) DKK 404-332-667/50

Erste Group Bank AG (GIBAATWG) SEK 404-332-667/51

Steiermaerkischa Bank und Sparkassen AG Graz 
(STSPAT2G) GBP

00005-509286

404-332-667/54

GERMANY Deutsche Bank AG Frankfurt/M (DEUTDEFF)
Commerzbank AG Frankfurt/M (COBADEFF) EUR

93592821000

400876876401 EUR

BELGIUM ING Belgium NV/SA Brussels  (BBRUBEBB) EUR 301-0102477-29-EUR

ITALY
Intesa Sanpaolo SpA Milano (BCITITMM)

UNICREDIT SPA MILANO (UNCRITMM)

EUR

EUR

100100004294

0995 3986

USA
Deutsche Bank Trust Company Americas New York 
(BKTRUS33)
Erste Group Bank AG (GIBAATWG)

USD
04406219
(ABA:021001033)
404-332-667/52



70 Sparkasse Bank Makedonija AD Skopje -  Annual Report 2013.

6. Locations in Southeast Europe

SLOVENIA

Ljubljana
Banka Sparkasse d.d.

Cesta v Kleče 15
Sl-1000 Ljubljana
Теl.: + 386 1 583 66 66
Fаx: + 386 1 583 23 33
www.sparkasse.si

S Leasing d.o.o.
Cesta v Kleče 1 5
Sl-1000 Ljubljana
Теl.: + 386 1 583 22 11
Fax: + 386 1 583 23 87
www.s-leasing.si
E-Mail: info@s-leasing.si

Maribor
Banka Sparkasse d.d.

Titova cesta 8
Sl-2000 Maribor
Tel.: + 386 2 235 2920
www.sparkasse.si

Celje
S Leasing d.o.o.

Ljubljanska Cesta 5 (Maksimiljan)
Sl-3000 Celje
Теl.: + 386 3 424 45 40
www.s-leasing.si
E-mail: info@s-leasing.si

CROATIA

Rijeka
Erste & Steiermärkische Bank d.d.
(rechtlicher Hauptsitz)

Jadranski trg 3a
HR-51000 Rijeka
Теl.: + 385 62 37 5000
Fax: + 385 62 37 6000
www.westebank.hr
E-Mail: erstebank@erstebank.hr

Zagreb
Erste & Steiermärkische Bank d.d.

Ivana Lučića 2
HR-10000 Zagreb
Теl.: + 385 62 37 1000
Fax: + 385 62 37 2000
www.erstebank.hr
E-Mail: erstebank@erstebank.hr

Erste & Steiermärkische
S Leasing d.o.o.

Zelinska 3
HR-10000 Zagreb
Теl.: + 385 1 6311 700
Fax: + 385 1 6311 720
www.s-leasing.hr
E-Mail: info@s-leasing.hr

Erste Card Club d.d.
10000 Zagreb, Praška 5
Теl.: +385 1 4929 555
Fax: +385 1 4920 400
www.erstecardclub.hr
E-mail:info@erstecardclub.hr

SERBIA

Novi Sad
Erste Bank a.d. Novi Sad

(Hauptsitz)
Bulevar oslobođenja 5
RS-21000 Novi Sad
Теl.: + 381 21 480 9402
Fax: + 381 21 489 0651
www.erstebank.rs/yu
E-mail: info@erstebank.rs

Beograd
Erste Bank a.d. Novi Sad

Milutina Milankovića 11b
RS-11070 Novi Beograd
Теl.: + 381 11 201 5005
Fax: + 381 11 201 5070
www.erstebank.rs/yu
E-mail: info@erstebank.rs

S Leasing d.o.o. Beograd
Đorđa Stanojević 12/ III
RS-11070 Novi Beograd
Теl.: + 381 11 201 0700
Fax: + 381 11 201 0702
www.s-leasing.co.yu
E-mail: office@s-leasing.co.yu

MONTENEGRO

Podgorica
Erste Bank a.d. Podgorica

Marka Miljanova 46
81000 Podgorica
Теl.: + 382 20 440 440
Fax: + 382 20 440 432
www.erstebank.me
E-mail: info@erstebank.me

S Leasing d.o.o., Podgorica
Bul. Svetog Petra Cetinjskog 123
81000 Podgorica
Теl.: + 382 20 245 625
Fax: + 382 20 203 225
E-mail: office@s-leasing.co.me
www.s-leasing.co.me

BOSNA AND
HERZEGOVINA

Sarajevo
Sparkasse Bank d.d. Sarajevo

Trampina 12
BA-71000 Sarajevo
Теl.: + 387 33 280 300
Fax: + 387 33 280 231
www.sparkasse.ba
E-mail: info@sparkasse.ba

S Leasing d.o.o., Sarajevo
Dženetića čikma 1
BA-71000 Sarajevo
Теl.: + 387 33 565 850
Fax: + 387 33 208 863
www.s-leasing.ba
E-mail: info@s-leasing.ba

MACEDONIA

Skopje
Sparkasse Bank
Makedonija AD Skopje

Makedonija 9-11
MK-1000 Скопје
Теl.: + 389 (0) 2 3200 500
Fax: + 389 (0) 2 3200 515
E-mail: contact@sparkasse.mk
www.sparkasse.mk

S Leasing d.o.o., Skopje
Mitropolit Teodosij
Gologanov 72 lоk. 6
MK-1000 Skopje
Теl.: + 389 2 307 7095
Fax: + 389 2 307 7088
E-mail: info@s-leasing.mk
www.s-leasing.mk
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