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1 GOVERNMENT SECURITIES MARKET

| DZ2008/1391 DZ2008/14-91 DZ2008/07-182 DZ2008/04-364

| MKMINFDZ8130 | MKMINFDZ8148 || MKMINFDS8071 | MKMINFDY8040
Days of maturity | 9 | 91 | 182 | 364 \
Date of auction | 08072008 | 2207.2008 ||  08.07.2008 | 22.07.2008
Maturity date | 08102008 | 22102008 | 07.0L2009 | 22.07.2000
Max, interest rate | | 7.50 | | 8.00 \
Min. interest rate I I 7.00 I I 7.20 \
Average interest rate | - | 7.40 | - | 7.92 \
linterest rate I 7.15 I - I 7.30 I - \

[ [ 98.1650 [ [ 92.5866 \
Average price | 98.2247 | - | 96.4408 | - \
Amount offered for sale 700000000 | 600,000,000 | 500000000 250,000,000
Amount of bids submitted | 298920000 | 493300000 | 59700000 | 112300000
Amount of bids accepted | 298920000 | 493300000 | 59700000 | 112,300,000
Amount of bids accepted from competative bids | | 493300000 | 112300000
Amount of bids accepted from noncompetative bids | | 0 | | 0 \
Percent of noncompetative bids | | 1 | - | 1 \
Bid to cover ratio | 1 | 1 | 1 | 1 \
Submitted bids | 12 | 18 | 4 | 3 \

| DZ2008/1591 DZ2008/16-91 DZ2008/08-182 D02008/05-0810

Accepted bids

17

19

ISIN code | MKMINFDZ8155 | MKMINFDZ8163 || MKMINFDS8089 = MKMINF20G176
Days of maturity | 91 | 91 | 182 | 2 year \
Date of auction | 05082008 | 19082008 | 05082008 21082008
Maturity date 05112008 | 1911.2008 | 04.022000 25082010
Max, interest rate | 7.55 | 7.95 | 8.00 | \
Min. interest rate | 7.15 | 7.19 | 7.40 | \
Average interest rate | 7.40 | 7.38 | 7.76 | \
Average price | 98.1639 | 98.1685 | 96.2239 | - \
Coupon interest rate | | - | | 8.25 \
Amount offered for sale 350000000 | 400,000,000 | 350,000000 300,000,000
Amournt of bids submitted | 314540000 | 249620000 | 172570000 | 45000000
Amount of ids accepted | 292540000 | 149620000 | 175570000 | 45000000
/Amount of bids accepted from competative bids | 202540000 | 149620000 | 172570000 | - \
Amount of bids accepted from noncompetative bids | 0 | 0 | 0 | \
Percent of noncompetative bids | 1 | 1 | 1 | - |
Bid to cover ratio | 1.08 | 167 | 0.98 | 1 \
Submitted bids | 20 | 20 | 7 | 2 \

|
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Weighted interest rates at GS auctions
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Bids submitted and bids accepted at GS auctionsin August 2007 - August 2008

milion denars
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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)

million denars

Aug Sep Oct Nov Dec Jan08 Feb-0 Mar Apr08 May Jun08 Jul08 Aug
07 07 07 07 07 8 08 08 08

[ 3m T-bills O 6m T-bills M 12m T-bills E 2y G bond E 3y G bond

Ownership structure of continuous GS outstanding,
June 2008

Individuals 0.24%
Other 19.90%

Saving houses 0.91%
Insurance compnies 7.27%
Pension funds 3.20%
Banks 68.48%

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

million denars

Jul07 Aug Sep Oct Nov Dec Jan-O Feb-0 Mar Apr May Jun Jul08 Aug
07 o7 07 07 07 8 8 08 08 08 08 08

E 3m T-bills O 6m T-bills M 12m T-bills @2y Gbond @ 3y G bond

Ownership structure of continuous GS outstanding,
August 2008

Individuals 0.20%
Other 22.63%

E/Saving houses 1.03%
V Insurance compnies 7.77%

Pension funds 3.76%

Banks 64.61%
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‘ == Av erage time to maturity ‘

Aug-2007 Sep-2007 Oct-2007 Nov-2007 Dec-2007 Jan-2008 Feb-2008 Mar-2008 Apr-2008 May-2008 Jun-2008 Jul-2008 Aug-2008

Government bonds
Treasury hills 2 years 3years Total
30th of June | 31th of August | 30th of June | 31th of August | 30th of June | 3Lth of August | 30th of June | 31th of August
Duration* 2008 2008 2008 2008 2008 2008 2008 2008
Average days 51.37 67.22 359.84 3177 581.06 518.97 201.74 191.40
Average years 0.16 0.18 0.99 0.85 1.59 1.42 0.55 0.52
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE
Last daily
awerage Lasttrading Volume (NV  Turnover Turnover Yield to
Julay 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
PMO1 91,70 90,30 90,65 31.07.2008 233.498,00 12.949.982,00 211.659,00  8,42%
PMOEHO1 88,50 88,50 88,50 18.07.2008 572,00 30.963,00 506,00  7,66%
PMOEHO02 89,00 88,20 89,00 17.07.2008  5.819,00 316.222,00  5.168,00 6,45%
PMOEHO3 87,50 86,10 86,10 29.07.2008 70.470,00  3.766.596,00 61.561,00  6,93%
PMOEH04 86,50 83,60 85,50  30.07.2008 87.243,00  4.571.051,00 74.707,00  6,52%
PMIOEHO05 86,00 85,00 85,00  31.07.2008 57.886,00  3.017.533,00 49.328,00  6,18%
PMIOEHO06 87,00 85,00 85,50  30.07.2008 204.098,00 10.698.049,00 174.846,00  5,62%
Last daily
average Last trading Volume (NV Turnover Turnover Yield to
August 2008  High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
PMO1 91,00 90,60 90,93 290.08.2008  167.506,00 9.309.312,00 152.165,00  8,54%
PMOEHO02 88,30 87,20 87,20 29.08.2008 25.871,00 1.391.815,00 22.753,00  7,43%
PMIOEHO03 86,30 86,20 86,20 27.08.2008 11.620,00  613.335,00 10.026,00  7,01%
PMOEHO4 85,50 84,00 84,40 29.08.2008  115.316,00 5.987.591,00 97.867,00  7,02%
PMIOEHO05 85,50 84,00 85,50 29.08.2008 43.754,00 2.286.057,00 37.375,00 6,10%
PMIOEHO06 86,50 82,00 86,50 29.08.2008 94.242,00 4.944.790,00 80.831,00  5,40%
PMOEHO7 80,90 80,00 80,40 29.08.2008 69.193,00 3.399.267,00 55.574,00  6,89%

FOREIGN INVESTORS ON THE OFFICIAL MARKET

Foreign
investors | Avy 2007| Sep 2007 | Oct 2007 | Nov2007 | Dec 2007 | Jan2008 | Feb 2007 | Mar 2008 | Apr2008 | May 2008 | Jun 2008 | Jul 2008 | Aug 2008
Bonds* | 10.22% | 10.32% | 8.72% 858%|  8.40%  83%|  8.38%  8.38% 83| T.87%  7.68% 7.9™%  7.35%)

* 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 honds on the
secondary market.
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Amount of trading with Government Securities
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Transactions of T-bills carried out through OTC Apr il 2007 - August 2008
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® Nominal value =Y eild to maturity

Transactions of government bonds carried out throug h OTC April 2007 - August 2008
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Yieid to maturity of GS on secondary market
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2 CALENDAR OF AUCTIONS FOR THE SECOND AND THIRD QUART ER IN 2008

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
D02008/05-0810  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
DZz2008/18-91 16.09.2008 17.09.2008 17.12.2008
DZ2008/05-364 16.09.2008 17.09.2008 16.09.2009

September

DZ2008/19-91 07.10.2008 08.10.2008 07.01.2009
DZ2008/10-182 07.10.2008 08.10.2008 08.04.2009
DZ2008/20-91 21.10.2008 22.10.2008 21.01.2009
D0O2008/07-1010  28.10.2008 30.10.2008 30.10.2010
DZz2008/21-91 04.11.2008 05.11.2008 04.02.2009
November DZ2008/11-182 04.11.2008 05.11.2008 06.05.2009
DZ2008/22-91 18.11.2008 19.11.2008 18.02.2009
DZ2008/23-91 02.12.2008 03.12.2008 04.03.2009
DZ2008/12-182 02.12.2008 03.12.2008 03.06.2009
DZ2008/24-91 16.12.2008 17.12.2008 18.03.2009
DZ2008/06-364 16.12.2008 17.12.2008 16.12.2009

October

December
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3 AUTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AND FEES) ****
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4 CONTACT PERSONS
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