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1 EVENTS ON THE FINANCIAL MARKET IN THE PAST PERIOD
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2. GOVERNMENT SECURITIES MARKET

| ' DZ2006/17-91 DZ2006/18-91 DZ2006/09-182 = DZ2006/03-364

ISIN code ' MKMINFDZ6175 MKMNFDZ6183 MKMINFDS6091 | MKMINFDY6036
Days of maturity I 91 I 91 I 182 I 364 \
Date of auction | 05092006 | 19.09.2006 @ 05.09.2006 = 19.09.2006
Maturity date | 06122006 @ 20122006 @ 07.03.2007 = 19.09.2007
Max. interest rate I 6,30 I 649 7,28 I 9,00 \
Min. interest rate I 5,50 I 550 6,00 I 8,23 \
Average interest rate I 5,99 I 5% 6,97 I 8,66 \
Average price 985089 | 985161 | 965974 | 919495

Amount offered for sale | 1.070.000.000 | 1.950.000.000|  400.000.000 || 300.000.000
Amount of bids submitted | 1.507.620.000 | 1.012.650.000  287.520.000 @ 300.840.000
Amount of bids accepted || 1.070.000.000 || 1.012.650.000  287.520.000 | 300.000.000

Bid to cover ratio I 1,41 I 1 I 1 I 1 \
Submitted bids | 65 | 54 | 16 | 25 |
Accepted bids | 50 | 54 | 16 | 25 |

\ | DZ2006/18-77 | DZ2006/19-90 DZ2006/20-91 | DZ2006/10-181 DO2006/02-1008
ISIN code MKMINFDZ6183 MKMINFDZ6191 MKMINFDZ6209 | MKMINFDS6109 | MKMINF20G036 |

Days of maturity | 77 | 0 | 91 | 181 | 2 |
Date of auction | 03102006 | 10.10.2006 | 24102006 = 10.10.2006 = 26.10.2006 |
Maturity date | 20122006 = 10012007 | 24012007 | 11.042007 | 30.10.2008 |
Max. interest rate . 637 | 670 | 6,48 | 729 | 9481 |
Min. interest rate I 567 i 5,50 i 5,50 i 6,00 i 9,000 \
Average interest rate I 6,11 I 6,22 6,31 | 6,88 | 9,331 \
Average price | 987108 | 984692 | 984303 | 966546 | 99420 |

Amount offered forsale | 600.000.000 | 1.745.000.000 = 1.350.000.000 | 350.000.000 | 300.000.000 |
Amount of bids submitted | 922.500.000 || 1.221.200.000  1.482.360.000 || 536.600.000 || 552.550.000 |

Amount of bids accepted | 600.000.000 || 1.221.200.000  1.350.010.000 | 350.000.000 | 300.000.000 |
Bid to cover ratio | 1,54 I 1 I 1,1 I 1,53 I 1,84 \
Submitted bids I 25 I 48 I 45 I 17 I 38

|
Accepted bids I 15 I 48 I 32 I 17 I 33 \

www.finance.gov.mk



%

milion denars

Ministry of Finance of the Republic of Macedonia
Public Debt Management Department

Weighted average interest rates at GS auctions

5 \ \ \ \ \ \ \ \ \ \ \ \ \
Sep Oct05 Nov Dec Jan06 Feb Mar Apr06 May Jun  Jul06  Aug
05 05 05 06 06 06 06 06

O3M E6M A 12M [X 2Y XSY‘

Bids submitted and bids accepted at GS auctions in 2006
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eighted average interst rates of 3 month T-bills Jan-Oct 2005 and 200€ Sweighted average interest rates of 6 month T-bills Jan-Oct 2005 and 2006
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Issuance activity in 2006, by month
(excluding T-bills for monetary purposes)
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Stock of GS outstanding
(excluding T-bills for monetary purposes)
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Ownership structure of continuous GS outstanding,
August 2006

Individuals 1,36%
Other 10,64%
H 0,
Siing houses 0,762 4 02%
Pension funds 1,28%

Banks 81,95%
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Stock of GS outstanding
(including T-bills for monetary purposes)
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Ownership structure of continuous GS outstanding,
October 2006

Individuals 1,10%
Other 11,26%

Saving houses 0,80%
Insurance compnies 4,68%

Pension funds 1,21%

Banks 80,94%
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Jan-2006  Feb-2006 Mar-2006

Apr-2006 May-2006 Jun-2006

‘\Average time to maturity

Jul-2006  Aug-2006 Sep-

\
2006 Oct

2006

Government bonds

Treasury bills 2 years 5 years Total
31%0f August |31% of Octobeer| 31%of August |31% of Octobeer| 31%of August| ~ 31% of 31%of 31% of
Duration* 2006 2006 2006 2006 2006 Octobeer 2006|August 2006 | Octobeer 2006
Average days 104,52 96,43 533,62 574,29 1.345,71 1.284,71 335,20 300,64
Awerage years 0,29 0,26 1,46 1,57 3,69 3,52 0,92 0,82
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE
Last daily
awrage Last trading Volume (NV  Tumower Tumover Yield to
September 2006 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 87,30 87,10 87,20 26.09.06 394.985 21.071.427 344.457 8,09
RMDENO1 84,30 84,30 84,30 28.09.06 7.478 385.741 6.304 7,97
RMDENO02 83,10 82,20 82,60 28.09.06 165.022  8.353.785 136.575 7,83
RMDENO3 81,40 80,10 81,18 29.09.06 674.663 33.224.372 543.080 7,65
RMDENO4 80,00 79,50 79,85 29.09.06 433.894  21.196.040 346.502 7,50
RMDENO05 80,00 78,50 79,95 29.09.06 721.930 35.094.327 573.693 6,83
Last daily
awerage Last trading Volume (NV  Tumower Tumover Yield to
October 2006  High (%) Low (%)  price (%) day in EUR) (denars) (EUR) maturity
RMO1 87,30 87,00 87,14 31.10.06 647.678 34.529.767 564.327 7,69
RMDENO1 85,00 85,00 85,00 20.10.06 1.000 52.004 850 7,83
RMDENO2 82,90 82,50 82,80 30.10.06 596.394 30.154.559 492.783 7,90
RMDENO3 85,60 81,20 81,30 31.10.06 898.407 45.675.589 746.488 7,74
RMDENO4 80,00 79,80 79,89 31.10.06 715.463 34.974.85%4 571.637 7,60
RMDENO5 80,00 79,00 79,81 31.10.06 660.522 32.151.119 525.508 6,97
Source Macedonian Stock Exchange
-]
FOREIGN INVESTORS ON THE OFFICIAL MARKET
Foreign
investors Jan 2006 Feb 2006 Mar 2006 Apr 2006 May 2006 Jun 2006 Jul 2006 Aug 2006 Sep 2006 Oct 2006
Bonds™ 11,28% 11,48% 11,22% 11,65% 11,70% 10,44% 10,46% 10,51% 10,46% 10,72%
* Data as of end of the month, according to the Central Securities Depository, regarding the partisipation of the foreign investors
in the total nominal value of bonds on the secondary market.
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Transactions of T-bills carried out through OTC jan-oct 2006
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DZ2006/19-90 10/10/06 12/10/06 10/01/07 90

October DZ2006/10-181 10/10/06 12/10/06 11/04/07 181
DZ2006/20-91 24/10/06 25/10/06 24/01/07 91
D0O2006/02-1008 26/10/06 30/10/06 30/10/08 02
DZ2006/21-91 07/11/06 08/11/06 07/02/07 91

v Novermber DZ2006/11-182 07/11/06 08/11/06 09/05/07 182
DZ2006/22-91 21/11/06 22/11/06 21/02/07 91
D0O2006/03-1109 23/11/06 27/11/06 27/11/09 03
DZ2006/23-91 05/12/06 06/12/06 07/03/07 91

Decermber DZ2006/12-182 05/12/06 06/12/06 06/06/07 182
DZ2006/24-91 19/12/06 20/12/06 21/03/07 91

DZ2006/04-364 19/12/06 20/12/06 19/12/07 364
DZ2007/01-91 09/01/07 10/01/07 11/04/07 91

Januari DZ2007/01-182 09/01/07 10/01/07 11/07/07 182
DZ2007/02-91 23/01/07 24/01/07 25/04/07 91

DZ2007/01-364 23/01/07 24/01/07 23/01/08 364
DZ2007/03-91 06/02/07 07/02/07 09/05/07 91

February DZ2007/02-182 06/02/07 07/02/07 08/08/07 182
1 DZ2007/04-91 20/02/07 21/02/07 23/05/07 91
DO2007/01-0209 22/02/07 26/02/07 26/02/09 02
DZ2007/05-91 06/03/07 07/03/07 06/06/07 91

DZ2007/03-182 06/03/07 07/03/07 05/09/07 182
March DZ2007/06-91 20/03/07 21/03/07 20/06/07 91

DZ2007/02-364 20/03/07 21/03/07 19/03/08 364
DO2007/02-0310 22/03/07 26/03/07 26/03/10 03

Source: Ministry of Finance
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4 AUTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AND EEES)

www.finance.gov.mk

ar 300 and
yar 500 for

GB
200 for TB
Denar 300

yar 100 for




Stopans

TTK Ban

INPB Tut
Skopje

Ministry of Finance of the Republic of Macedonia
Public Debt Management Department

www.finance.gov.mk

200 for TB

]

enar 300



http://www.finance.gov.mk/

Ministry of Finance of the Republic of Macedonia
Public Debt Management Department

5 CONTACT PERSONS
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mailto:Darko.Blazevski@finance.gov.mk
mailto:Dejan.Nikolovski@finance.gov.mk
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