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| DZ2006/21-91 | DZ2006/22-91 = DZ2006/11-182 | DO2006/03-1109

ISIN code 'MKMINFDZ6217 MKMINFDZ6225 MKMINFDS6117 | MKMINF20G044
Days of maturity | 91 | 91 | 182 | 3 \
Date of auction . 07.11.2006 @ 21.11.2006 @ 07.11.2006 | 23.11.2006
Maturity date | 07.02.2007 | 21.02.2007 | 09.05.2007 | 27.11.2009 |
Max. interest rate I 6,39 | 6,58 I 7,23 I 9,751 \
Min. interest rate I 5,50 I 5,60 I 6,00 I 9,000 \
Average interest rate | 6,15 I 6,10 | 6,84 | 9,621 \
Average price I 98,4689 I 08,4815 | 96,6574 I 98,445 \
Amount offered for sale | 900.000.000 | 950.000.000 @ 400.000.000 @ 300.000.000
Amount of bids submitted | 1.082.800.000 @ 432.730.000 = 455.370.000 = 290.800.000
Amount of bids accepted | 900.000.000 @ 432.730.000 @ 400.000.000 | 290.800.000
Bid to cover ratio I 1,2 | 1 I 1,14 I 1 |
Submitted bids I 51 I 46 I 16 I 27 \
Accepted bids I 47 I 46 I 13 I 27 \

\ - DZ2006/23-91 | DZ2006/24-91 || DZ2006/12-182 = DZ2006/04-364 |

ISIN code 'MKMINFDZ6233 MKMINFDZ6241 MKMINFDS6125 MKMINFDY6044
Days of maturity | 91 I 91 | 182 | 364 \
Date of auction | 05.12.2006 | 19.12.2006 @ 05.12.2006 = 19.12.2006
Maturity date | 07.03.2007 | 21.03.2007 @ 06.06.2007 @ 19.12.2007
Max. interest rate I 6,68 | 6,80 I 7,20 I 9,00 \
Min. interest rate | 5,70 I 5,70 | 6,19 | 8,20 \
Average interest rate I 6,15 | 6,36 I 7,02 I 8,86 |
Average price 984697 = 984173 96,5724 I 91,7767 \
Amount offered for sale ' 1.250.000.000 | 1.600.000.000  400.000.000 = 350.000.000
Amount of bids submitted | 977.040.000 | 1.114.000.000  413.460.000 | 324.160.000
Amount of bids accepted = 977.040.000 | 1.114.000.000 |  400.000.000  324.160.000
Bid to cover ratio I 1 | 1 I 1,03 I 1 |
Submitted bids I 53 I 55 I 24 I 25 \
Accepted bids I 53 I 55 I 24 I 25 \
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Weighted average interest rates at GS auctions
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Weighted average interst rates of 3 month T-bills Jan-Dec 2005 and 2006 SWeighted average interest rates of 6 month T-bills Jan-Dec 2005 and 2006
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Stock of GS outstanding
(excluding T-bills for monetary purposes)

million denars
million denars
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Ownership structure of continuous GS outstanding, Ownership

October 2006

Individuals 1,10%
Other 11,26%

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

/ Pension funds 1,21%

Banks 80,94% Banks 77,59%

structure of continuous GS outstanding,
December 2006

Individuals 1,28%
‘ Other 12,60%

Saving houses 1,56%

Insurance compnies 5,11%
/ Pension funds 1,86%
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‘\Average time to maturity

Government bonds
Treasury bills 2 years 3 years Total
31 of October|31* of December|31% of October| 31* of December| 31 of October |31 of December|31* of October| 31 of December
| Duration* 2006 2006 2006 2006 2006 2006 2006 2006
Average days 96,43 104,95 533,62 521,46 0,00 973,98 335,20 200,49
Average years 0,26 0,29 1,46 1,43 0,00 2,67 0,92 0,55
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE
Last daily
awerage Last trading Volume (NV  Turnover Turnover Yield to
November 2006 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 87,20 87,00 87,00 30.11.06 250.650 13.356.432 218.321 7,96
RMDENO01 85,00 85,00 85,00 22.11.06 520 27.040 442 8,00
RMDENO2 83,00 82,10 82,50 30.11.06 149.734  7.582.672 123.923 8,18
RMDENO3 81,50 81,00 81,00 30.11.06 154.889  7.709.845 126.016 7,98
RMDENO04 80,00 79,60 79,81 30.11.06 1.385.205 67.667.260 1.105.991 7,74
RMDENO05 79,30 78,50 78,87 30.11.06 415.994  20.099.290 328.522 8,26
Last daily
awerage Lasttrading Volume (NV  Tumover Turnover Yield to
December 2006 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 87,00 80,00 85,87 29.12.06 111.365  5.833.541 95.326 8,76
RMDENO02 82,40 81,80 82,00 27.12.06 141.293  7.113.605 116.229 8,55
RMDENO3 81,10 80,00 80,20 29.12.06 190.510  9.377.185 153.230 8,42
RMDEN04 79,90 77,10 79,52 29.12.06 472.743 22.881.670 373.898 7,95
RMDENO05 80,00 78,00 79,00 29.12.06 299.114  14.456.250 236.232 7,40
Source Macedonian Stock Exchange

FOREIGN INVESTORS ON THE OFFICIAL MARKET
Foreign
investors  Jan 2006 Feb 2006 Mar 2006 Apr2006 May 2006 Jun 2006 Jul 2006 Aug 2006 Sep 2006 Oct 2006 Nov2006  Dec 2006
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

* 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
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‘. Nominal value ¢ Yeild to maturity

Transactions of government bonds carried out through OTC jul-dec 2006
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3 CALENDAR OF AUCTIONS FOR THE FIRST QUARTER INI 2007

Dz2007/01-91 09/01/07 10/01/07 11/04/07
DZz2007/01-182 09/01/07 10/01/07 11/07/07
DZ2007/02-91 23/01/07 24/01/07 25/04/07
DZz2007/01-364 23/01/07 24/01/07 23/01/08
Dz2007/03-91 06/02/07 07/02/07 09/05/07
DZz2007/02-182 06/02/07 07/02/07 08/08/07
DZ2007/04-91 20/02/07 21/02/07 23/05/07
DO2007/01-0209 22/02/07 26/02/07 26/02/09
DZz2007/05-91 06/03/07 07/03/07 06/06/07
DZz2007/03-182 06/03/07 07/03/07 05/09/07
DZz2007/06-91 20/03/07 21/03/07 20/06/07
DZ2007/02-364 20/03/07 21/03/07 19/03/08
DO2007/02-0310 22/03/07 26/03/07 26/03/10
Source: Ministry of Finance
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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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