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

PUBLICATION No. 06
January - Felbruary 2007

COVERNMENT SECURITIES MARKET IN THE REPUBLIC OF MACEDONIA

www.finance.gov.mk




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

1 EVENTS ON THE FINANCIAL MARKET IN THE PAST PERIOD
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OVERNMENT SECURITIES MARKET

\ ' DZ2007/01-91  DZ2007/02-91 = DZ2007/01-182 D0O2007/01-364
ISIN code 'MKMINFDZ7017 MKMINFDZ7025 MKMINFDS7016 = MKMINFDY7018
Days of maturity I 91 | 91 I 182 I 364 |
Date of auction | 09.01.2007 | 23.01.2007 @ 09.01.2007 = 23.01.2007
Maturity date | 11.04.2007 | 25.04.2007 @ 11.07.2007  23.01.2008
Max. interest rate | 6,70 I 6,70 | 6,99 | 9,000 \
Min. interest rate | 5,98 | 5,70 | 6,19 | 8,590 \
Average interest rate I 6,42 I 6,57 I 6,76 I 8,790 \
Average price | 98,4040 | 98,3657 | 96,6955 I 91,837 \
Amount offered for sale ' 1.150.000.000 | 1.200.000.000 = 400.000.000 @ 300.000.000
Amount of bids submitted =~ 887.380 | 1.343.070.000 | 674.420.000 = 128.320.000
Amount of bids accepted | 887.380 ' 1.200.000.000 = 400.000.000 | 128.320.000
Bid to cover ratio I 1 I 1,12 I 1,69 I 1 \
Submitted bids I 41 I 33 I 12 I 10 \
Accepted bids | 41 32 9 10

| | DZ2007/03-91 | DZ2007/04-91 | DZ2007/02-182 | D0O2007/01-0209

ISIN code 'MKMINFDZ7033 MKMINFDZ7041 MKMINFDS7024 MKMINF20G051
Days of maturity I 91 I 91 I 182 I 2 \
Date of auction | 06.02.2007 | 20.02.2007 = 06.02.2007 | 22.02.2007
Maturity date | 09.05.2007 @ 23.05.2007 | 08.08.2007 = 26.02.2009
Max. interest rate | 6,65 | 6,83 | 7,28 | 9,000

Min. interest rate I 5,70 | 5,85 I 6,19 I 8,500
Average interest rate I 6,44 I 6,30 I 6,78 I 8,872
Average price I 98,3977 I 98,4335 I 96,6860 I 99,3450

Amount of bids submitted  1.083.670.000 = 704.250.000 | 302.870.000 | 318.150.000
Amount of bids accepted | 900.000.000 = 704.250.000 | 302.870.000 250.000.000

|
|
|
|
|
|
Amount offered for sale | 900.000.000 | 850.000.000 | 350.000.000  250.000.000
|
|
|
|
|

Bid to cover ratio I 1,2 I 1 I 1 I 1,27
Submitted bids I 50 I 55 I 29 I 24
Accepted bids I 42 | 55 I 29 I 24
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Weighted average interest rates at GS auctions
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eighted average interst rates of 3 month T-bills 2005, 2006 and 2007 ighted average interest rates of 6 month T-bills 2005 ,2006 and 2007
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Stock of GS outstanding
(including T-bills for monetary purposes)

Stock of GS outstanding
(excluding T-bills for monetary purposes)

million denars
million denars

De Jan Fe Ma Apr Ma Jun Jul- Au Se Oct No De Jan Fe
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De Jan Feb Mar Apr Ma Jun Jul- Au Se Oct No De Jan Feb
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\. 3m T-bills []6m T-bills [ 12m T-bills [ 2y G bond [ 3y G bond [ 5y G bond

‘. 3m T-bills []6m T-bills [l 12m T-bills [ 2y G bond [ 3y G bond [ 5y G bond

Ownership structure of continuous GS outstanding,
February 2007

Ownership structure of continuous GS outstanding,
December 2006

Individuals 1,21%
Other 11,69%

Saving houses 0,64%

Insurance compnies 5,31%
/ Pension funds 2,40%

Individuals 1,28%

Other 12,60%
Saving houses 1,56%
Insurance compnies 5,11%
/ Pension funds 1,86%

Banks 77,59% Banks 78,75%
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number of days

Jan-
2006

Feb-
2006

Mar- Apr- May-  Jun- Jul- Aug- Sep-
2006 2006 2006 2006 2006 2006 2006
‘\ Average time to maturity

Oct-
2006

Nov-
2006

Dec-
2006

Jan-
2007

Feb-
2007

Government bonds

Treasury bills 2 years 3 years Total
31 of 20 of February 31 of 2 of February |31 of December| " of February 319 of 0 of February
Duration* | December 2006 2007 December 2006 2007 2006 2007 December 2006 2007
Average days 104,95 102,61 521,46 526,42 973,98 914,98 200,49 216,31
Average years 0,29 0,28 1,43 1,44 2,67 2,51 0,55 0,59
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE
Last daily

awerage Last trading Volume (NV  Turnover Turnover Yield to

January 2007  High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 87,00 80,10 87,00 31.01.07 167.631  8.695.371 142.111 8,40
RMDENO01 85,00 85,00 85,00 23.01.07 4.285 222.780 3.642 8,39
RMDENO02 83,90 82,50 83,00 31.01.07 35.607  1.805.726 29.512 8,30
RMDENO3 82,00 80,00 82,00 31.01.07 326.663 16.077.417 262.782 7,88
RMDEN04 83,00 78,50 81,00 31.01.07 373.883  18.199.841 297.458 7,56
RMDENO05 81,90 78,50 80,27 31.01.07 327.750 15.925.117 260.286 7,10

Last daily

awerage Lasttrading Volume (NV  Tumover Turnover Yield to

February 2007  High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 88,00 87,00 87,51 28.02.07 169.408  9.072.368 148.273 8,33
RMDENO1 85,00 82,00 82,00 26.02.07 13.354 688.101 11.246 10,17
RMDENO02 83,70 83,00 83,70 27.02.07 30.995  1.583.708 25.886 8,15
RMDENO3 82,60 80,40 82,05 26.02.07 184.000  9.261.962 151.340 7,99
RMDENO04 83,00 79,40 81,10 28.02.07 417.714  20.842.747 340.652 7,64
RMDENO05 82,00 80,00 81,90 28.02.07 504.587 25.066.859 409.611 6,67

Source Macedonian Stock Exchange

FOREIGN INVESTORS ON THE OFFICIAL MARKET
Foreign Jan Feb Mar May Jun Jul Aug Sep Oct Nov Dec Jan Feb
investors 2006 2006 2006 Apr2006 2006 2006 2006 2006 2006 2006 2006 2006 2007 2007
Bonds*  11,28% 11,48% 11,22% 11,65% 11,70% 10,44% 10,46% 10,51% 10,46% 10,72% 10,96% 11,24% 11,15% 11,05%

* 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-dec 2006 and jan-feb 2007

thousands denars
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Date of transaction and type of security

[ Nominal value ¢ Yeild to maturity
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Transactions of government bonds carried out through OTC jul-dec 2006 and jan-feb 2007
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3 CALENDAR OF AUCTIONS FOR THE SECOND AND THIRD QUARTER INf2007

Dz2007/07-91 10/04/07 11/04/07 11/07/07
DZ2007/04-182 10/04/07 11/04/07 10/10/07
DZ2007/08-91 24/04/07 25/04/07 25/07/07
DZz2007/09-91 08/05/07 09/05/07 08/08/07
DZ2007/05-182 08/05/07 09/05/07 07/11/07
Dz2007/10-91 22/05/07 23/05/07 22/08/07
D02007/03-0509 31/05/07 04/06/07 04/06/09
Dz2007/11-91 05/06/07 06/06/07 05/09/07
Dz2007/06-182 05/06/07 06/06/07 05/12/07
Dz2007/12-91 19/06/07 20/06/07 19/09/07
DZ2007/03-364 19/06/07 20/06/07 18/06/08
D0O2007/04-0510 21/06/07 25/06/07 25/06/10

Dz2007/13-92 10/07/07 11/07/07 10/10/07
DZ2007/07-182 10/07/07 11/07/07 09/01/08
DZz2007/14-91 24/07/07 25/07/07 24/10/07
DZ2007/04-364 24/07/07 25/07/07 23/07/08
DZz2007/15-91 07/08/07 08/08/07 07/11/07
DZ2007/08-182 07/08/07 08/08/07 06/02/08
DZz2007/16-91 21/08/07 22/08/07 21/11/07
D02007/05-0809 23/08/07 27/08/07 27/08/09
Dz2007/17-91 04/09/07 05/09/07 05/12/07
Dz2007/09-182 04/09/07 05/09/07 05/03/08
September  DZ2007/18-91 18/09/07 19/09/07 19/12/07
DZ2007/05-364 18/09/07 19/09/07 17/09/08
D0O2007/06-0910 20/09/07 24/09/07 24/09/10
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4 AUTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AND EEES)
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5 CONTACT PERSONS
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mailto:Darko.Blazevski@finance.gov.mk
mailto:Dejan.Nikolovski@finance.gov.mk
mailto:Sanja.Manasijevic@finance.gov.mk
mailto:Ana.Stojkova@finance.gov.mk
mailto:Maja.Parnargieva@finance.gov.mk
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