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GOVERNMENT SECURITIES MARKET

\ | DZ2007M791** | DZ2007/1891 |DZ2007/09-182"* | DZ2007/05-364 | D02007/06-0910
ISIN code | MKMINFDZ7173 | MKMINFDZ7181 ' MKMINFDS7099 = MKMINFDY7059 | MKMINF20G101

Days of maturity | 91 | 91 o, 364 T
Date of auction 04092007 | 18092007 | 04092007 | 18092007 | 20092007 |
Maturity date | 15122007 | 19122007 | 05032008 | 17.092008 | 24.09.2010 |
Max. interest rate | / 400 | / 520 000
Min. interest rate | / |34 / 50 000
Average interest rate | / N | / | 513 000 ]
Average price | / | 99,069 | / | 950706 | 00000
Amount offered for sale | 2.100.000.000 || 2.100.000.000 | 200.000.000 | 600.000.000 | 200.000.000
Amount of bids submitted [ / 415000000 | 119.500.000 | 0 \
Amount of bids accepted [ / | 415.000.000 | / 119.500.000 | \
|
|
|
|
|
|

Amount of bids accepted from competative bids | / | 415.000.000 | 119.500.000

I
Ll\mount of bids accepted from noncompetative bids H 4.800.000 H 0 H H
Percent of noncompetative bids | / | 1 | I
Bid to cover ratio [ / | 1 [
Submitted bids [

I 0

Accepted bids I

\ | DZ20071991 | DZ2007/20-91 | DZ2007110-182
ISIN code | MKMINFDZ7199 || MKMINFDZ7207 |MKMINFDS7107 |
Days of maturty [ 9 | 9 L

Date of auction | 09102007 | 22102007 | 09.10.2007
Maturity date | 09012008 | 23.01.2008 | 09.04.2008
Max. interest rate | 53 | 53 | 550

Min. interest rate | 400 || 469 | 515
Average interest rate 4 518 | 540
Average price | 987730 || 987078 | 97,3426
Amount offered for sale | 1.395.000.000 || 1.900.000.000 | 200.000.000
Amount of bids submitted | 1.273.220.000 | 1.264.070.000 | 363.270.000
Amount of bids accepted | 1.071.000.000 | 1.244.070.000 | 200.000.000
Amount of bids accepted from competative bids | 1.071.000.000 || 1.244.070.000 | 200.000.000

L‘\m ount of bids accepted from noncompetative bids H 0 H 0 H
V’ercent of noncompetative bids H 1 H 1 H
Bid o cover ratio L I 7
Submited bids [T T
Accepted bids | 2% | 29 [
*The auctions DZ2007/17-91 and DZ2007/09-182 were cancelled

www.finance.gov.mk



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

Weighted average interest rates at GS auctions
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Weighted average interst rates of 3 month T-bills 2005, 2006 and 2007 Weighted average interest rates of 6 month T-bills 2005 ,2006 and 2007
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Stock of GS outstanding

million denars
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Stock of GS outstanding
(including T-bills for monetary purposes)
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Ownership structure of continuous GS outstanding,
August 2007

Individuals 0,56%
Other 7,01%
Saving houses 0,45%
Insurance compnies 2,02%

Pension funds 1,56%

Banks 88,40%

WWW.

‘. 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,
October 2007

Individuals 0,58%
Other 9,10%
Saving houses 0,42%

Insurance compnies 2,60%
Pension funds 1,97%

Banks 85,33%
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‘\ Average time to maturity

Government bonds
Treasury bills 2 years 3 years Total
31th of August | 31th of October [31th of August| 31th of October | 31th of August| 31th of October | 31th of August | 31th of October
Duration* 2007 2007 2007 2007 2007 2007 2007 2007
Average days 89,04 88,80 357,76 296,65 789,19 72811 209,41 214,60
Average years 0,24 0,24 0,98 0,81 2,16 1,99 0,57 0,59
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE
Last daily

awerage Last trading Volume (NV  Turmnover Turnover Yield to

September 2007 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 88,4 87 88,21 25.09.07 155145 8305522 135781 8,95%
RMDEN02 84 83 84 25.09.07 40210 2044799 33433 8,11%
RMDENO3 85 82 84 27.09.07 173766 8876152 145121 7,29%
RMDEN04 82 79 81,1 28.09.07 526199 26055633 425936 7,69%
RMDENO5 82 77,4 80,17 28.09.07 549148 26740784 437118 7,40%
RMDENO6 82 78,1 80,67 28.09.07 815744 39780605 650292 6,61%

Last daily

awerage Last trading Volume (NV  Turmnover Turnover Yield to

October 2007  High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 90 88,2 89,11 31.10.07 334968 18210908 297668 7,80%
RMDENO1 87,5 84 84 17.10.07 3485 182476 2983 9,48%
RMDEN02 85,2 84,1 85,2 31.10.07 3044510 156683553 2560615 7,74%
RMDENO3 84,1 83 83,1 31.10.07 72071 3692781 60351 7,78%
RMDENO04 82 81,3 81,96 30.10.07 3398039 170481758 2786146 7,50%
RMDENO5 82 80 80,82 31.10.07 258883 12829521 209711 7,29%
RMDENO6 82 80 80,48 31.10.07 446052 22035170 360185 6,74%

FOREIGN INVESTORS ON THE OFFICIAL MARKET
Foreign

investors ~ Sep2006 Oct2006 Nov 2006 Dec 2006 Jan2007 Feb2007 Mar2007 Apr2007 May 2007 Jun2007 Jul 2007 Avg2007 Sep2007 Oct 2007
Bonds* 1046% 1072%  10,9%6% 1124%  11,15%  11,05% 1073%  11,14% 1033% 1030% 1022% 1022%  1,32%  872%
* 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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Amound of trading with Government Securities
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Transactions of T-bills carried out through OTC april - october 2007
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Date of transaction and type of security

‘. Nominal value ¢ Yeild to maturity

Transactions of government bonds carried out through OTC april - october 2007
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Yieid to maturity of GS on secondary market
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3 CALENDAR OF AUCTIONS FOR THE FOURTH QUARTER IN 2007 AND THE
FIRST QUARTER' INI2008

Dz2007/19-91 09/10/07 10/10/07 09/01/08 91
October DZ2007/10-182 09/10/07 10/10/07 09/04/08 182
DZ2007/20-91 22/10/07 24/10/07 23/01/08 91
Dz2007/21-91 06/11/07 07/11/07 06/02/08 91
Novermber Dz2007/11-182 06/11/07 07/11/07 07/05/08 182
v DZz2007/22-91 20/11/07 21/11/07 20/02/08 91
D0O2007/08-1109 22/11/07 26/11/07 26/11/09 02
DZ2007/23-91 04/12/07 05/12/07 05/03/08 91
Decerber DZ2007/12-182 04/12/07 05/12/07 04/06/08 182
Dz2007/24-91 18/12/07 19/12/07 19/03/08 91
DZ2007/06-364 18/12/07 19/12/07 17/12/08 364
e ]
Dz2008/01-91 08/01/08 09/01/08 09/04/08 91
January DZ2008/01-182 08/01/08 09/01/08 09/07/08 182
DZ2008/02-91 22/01/08 23/01/08 23/04/08 91
DZz2008/03-91 05/02/08 06/02/08 07/05/08 91
February DZ2008/02-182 05/02/08 06/02/08 06/08/08 182
| DZ2008/04-91 19/02/08 20/02/08 21/05/08 91
D02008/01-0210 21/02/08 25/02/08 25/02/10 02
Dz2008/05-91 04/03/08 05/03/08 04/06/08 91
Dz2008/03-182 04/03/08 05/03/08 03/09/08 182
March DZ2008/06-91 18/03/08 19/03/08 18/06/08 91
DZ2008/02-364 18/03/08 19/03/08 18/03/09 364
D0O2008/02-0311 27/03/08 31/03/08 31/03/11 03
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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
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