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

\ | DZ2008/05-91 DZ2008/06-91 DZ2008/03-182 DZ2008/02-364  D02008/02-0311

ISIN code | MKMINFDZ8056 | MKMINFDZ8064 | MKMINFDS8030 | MKMINFDY8024 |MKMINF20G143
Days of maturity | 91 | 91 | 182 | 364 | 3rogmm
Date of auction | 04032008 | 18.03.2008 04.03.2008 | 18.03.2008 | 27.03.2008
Maturity date | 04062008 | 18.06.2008 03.09.2008 | 18.03.2009 | 3L1.03.2011
Max. interest rate I 5.50 | - I 6.00 | -

Min. interest rate I 471 | - I 4.89 |

Average interest rate I 5.24 | I 5,61 | -
Interest rate | | | - | 6.50
Coupon interest rate I - | - I - | -
Average price | 86932 | - | 97433 | -
Price I - Y | 938331

6.10

Amount of bids submitted | 163500000 || 283000000 | 189,000,000 | 12,800,000 | 300,000
Amount of bids accepted | 163500000 | 283,000,000 | 189,000,000 | 12,800,000 | 300,000

Amount of bids accepted from competative bids | 163,500,000 | 189,000,000 |

|
L\mount of bids accepted from noncompetative bids H . H
Percent of noncompetative bids |
Bid to cover ratio

Submitted bids

Accepted bids

\ | Dz2008/0791 | DZz2008/0891 | DZ2008/04-182 | DO02008/03-0510
ISIN code | MKMINFDZ8072 || MKMINFDZ8080 MKMINFDS8048  MKMINF20G150
Days of maturity I 9 | 9 I 182 | 2ropum
Date of auction | 08.042008 || 22042008 |  08.042008 |  30.04.2008
Maturity date | 09.072008 | 23072008 | 08102008 |  05.05.2010
Interest rate I 6.10 | 6.10 I 6.30 |

Max. interest rate | - | - | - [

Min. interest rate I - | - I - |

Price | 984815 | 984815 | 969133 | -
Coupon interest rate I - | - I - | 6.95
Amount offered for sale | 400000000 | 400,000,000 | 200,000,000 | 250,000,000
Amount of bids submitted | 395000000 | 407,200,000 | 252,000,000 | 160,200,000
Amount of bids accepted | 395000000 | 400,000,000 | 200,000,000 | 160,200,000
Bid o cover ratio | 1 | 1.02 | 1.26 | 1
Submitted bids | 12 | 8 | 4 | 3
Accepted bids | 12 | 8 | 4 | 3

|

|

|

|

|

|

. |
Amount offered for sale | 250,000,000 | 300,000,000 || 200,000,000 | 250,000,000 | 200,000,000 |
|

|

|

|

|

|

www.finance.




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

Weighted interest rates at GS auctions
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Interst rates of 3 month T-bills 2005, 2006, 2007 and 2008 Interest rates of 6 month T-bills 2005 ,2006, 2007 and 2008
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Stock of GS outstanding
(excluding T-bills for monetary purposes)

Apr  May Jun Jul Aug Sep Oct Nov Dec Jan- Feb- Mar Apr
07 07 07 07 07 07 07 07 07 08 08 08 08

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

Ownership structure of continuous GS outstanding,
February 2008

Individuals 0.14%
Other 11.46%

Saving houses 0.51%
Insurance compnies 3.42%
Pension funds 2.48%

Banks 82.00%

million denars

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

Apr May Jun Jul Aug Sep Oct Nov Dec Jan- Feb- Mar Apr
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‘. 3m T-bills []6m T-bills [l 12m T-bills [ 2y G bond [ 3y G bond ‘

Ownership structure of continuous GS outstanding,
April 2008

Individuals 0.13%
Other 14.70%

Saving houses 0.63%

Insurance compnies 3.72%
}Pension funds 2.78%

Banks 78.04%
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‘\Average time to maturity

Gowvernment bonds
Treasury hills 2 years 3 years Total

29th of 30th of April 29th of 30th of April 209th of 30th of April 29th of 30th of April
Duration* February 2008 2008 February 2008 2008 February 2008 2008 February 2008 2008
Average days 72.09 71.78 358.98 342.97 642.48 600.80 192.74 200.85
Awerage years 0.20 0.20 0.98 0.94 1.76 1.65 0.53 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
March 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO01 91,10 90,30 90,60 26.03.2008 141.35  7.842.045 128.14 8,18%
RMDENO1 89,00 89,00 89,00 25.03.2008 2.86 155.63 2.54 7,89%
RMDENO2 86,60 86,10 86,60 31.03.2008 276.3 14.569.938 237.99 7,99%
RMDENO3 86,00 85,40 85,70 26.03.2008 116.33  6.109.592 99.84 7,44%
RMDENO4 86,00 83,00 85,00 28.03.2008 208.39 10.860.926 177.45 6,98%
RMDENO5 86,50 83,30 86,09 31.03.2008 134.46  6.999.998 114.35 6,03%
RMDENO6 86,10 83,00 86,10 31.03.2008 253.17 13.186.357 215.43 5,47%

Last daily
awerage Last trading Volume (NV  Turnover Turnover Yield to
April 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RM01 90,50 90,00 90,05 30.04.2008 346.601 19.150.536 312.097 8,93%
RMDENO02 87,50 86,80 87,05 30.04.2008 570.017 30.460.545 496.223 7,96%
RMDENO03 86,10 86,10 86,10 21.04.2008 60.000 3.171.180 51.660 7,42%
RMDENO04 85,50 85,00 85,50 30.04.2008 55.969  2.936.223 47.819 6,91%
RMDENO05 88,00 86,00 86,51 30.04.2008 116.388  6.209.309 101.160 5,98%
RMDENO06 88,00 85,00 87,10 30.04.2008 246.558 13.137.361 214.198 5,24%

FOREIGN INVESTORS ON THE OFFICIAL MARKET

Foreign
investors | Apr 2007 | May 2007 | Jun 2007 | Jul 2007 | Awg 2007 | Sep 2007 | Oct 2007 | Nov2007 | Dec 2007 | Jan 2008 | Feb 2007 | Mar 2008 | Apr 2008

Bonds* | 10.14% | 10.33% | 10.30% | 10.22% | 10.22% | 10.32% | 8.72% 8.580%|  8.40%  839%  8.38% 8.38%  8.39%
¥ 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|
isecondary market.
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Amound of trading with Government Securities
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Transactions of T-bills carried out through OTC April 2007 - April 2008

thousands denars

3M 3 3M 3 3M 3M 3 3M 6M 6M 3M 3M 3M 6M 3M 3M 3M 3M 3M 3M 3M 3M 3M 3M 3M
17.0 17.0 19.0 19.0 02.0 04.0 04.0 07.0 08.0 08.0 080 16.0 16.0 120 17.0 17.0 18.0 28.0 31.0 22.0 220 121 21.0 230 29.0

4 4 4 4 5 5 5 5 5 5 5 Da?e of trgnsacﬁr{)n andr’ type 6r’f secuﬁty 5 6 6 ! 2 4 4

‘. Nominal value ¢ Yeild to maturity‘

Transactions of government bonds carried out through OTC April 2007 - April 2008
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Yieid to maturity of GS on secondary market
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3 CALENDAR OF AUCTIONS FOR THE FIRST SEMESTAR IN 2008

DZ2008/07-91 08.04.2008 09.04.2008 09.07.2008
DZ2008/04-182 08.04.2008 09.04.2008 08.10.2008
DZ2008/08-91 22.04.2008 23.04.2008 23.07.2008
D0O2008/03-0510  30.04.2008 05.05.2008 05.05.2010
DZ2008/09-91 06.05.2008 07.05.2008 06.08.2008
DZ2008/05-182 06.05.2008 07.05.2008 05.11.2008
DZ2008/10-91 20.05.2008 21.05.2008 20.08.2008
DZ2008/11-91 03.06.2008 04.06.2008 03.09.2008
DZ2008/06-182 03.06.2008 04.06.2008 03.12.2008
DZ2008/12-91 17.06.2008 18.06.2008 17.09.2008
DZ2008/03-364 17.06.2008 18.06.2008 17.06.2009
DO02008/04-0611  26.06.2008 30.06.2008 30.06.2011

DZ2008/13-91 08.07.2008 09.07.2008 08.10.2008
DZ2008/07-182 08.07.2008 09.07.2008 07.01.2009
DZ2008/14-91 22.07.2008 23.07.2008 22.10.2008
DZ2008/04-364 22.07.2008 23.07.2008 22.07.2009
DZ2008/15-91 05.08.2008 06.08.2008 05.11.2008
DZ2008/08-182 05.08.2008 06.08.2008 04.02.2009
DZ2008/16-91 19.08.2008 20.08.2008 19.11.2008
DO2008/05-0810  21.08.2008 25.08.2008 25.08.2010
DZ2008/17-91 02.09.2008 03.09.2008 03.12.2008
DZ2008/09-182 02.09.2008 03.09.2008 04.03.2009
September  DZ2008/18-91 16.09.2008 17.09.2008 17.12.2008
DZ2008/05-364 16.09.2008 17.09.2008 16.09.2009
DO2008/06-0911  25.09.2008 29.09.2008 29.09.2011

August
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4 AUTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AND FEES) ****
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5 CONTACT PERSONS
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