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GOVERNMENT SECURITIES MARKET

\ | DZ2007113-91 DZ2007/14-91 DZ2007/07-182 | DO2007/04-364

ISIN code

| MKMNFDZ7132

MKMINFDZ740 | MKMNFDS7073 | MKMNFDY7042

Days of maturity [

91

91 |

182

364

Date of auction I

10.07.2007

24012000 |

10.07.2007

24,07.2007

Maturiy date |

10.10.2007

24102007

09.01.2008

23.07.2008

Max. interest rate |

550

550 |

569

0,00

Min. interest rate |

498

498 |

518

0,00

Average interest rate

541

547 |

556

0,00

Average price [

98,6503

867l |

97,2650

0,0000

Amount offered for sale

1.395.000.000

2.100.000000

200.000.000

100.000.000

Amount of bids submitted

1.820.890.000

1852270000 |

416.070.000

0

Amount of hids accepted

1.395.000.000

1.837.270.000 |

200.000.000

Amount of bids accepted from competative bids |

1.390.200.000

1.837.270.000

200.000.000

hmount of hids accepted from noncompetative hids H

4.800.000

Percent of noncompetative hids |

1

|
o
L

Bid to cover rafio [

131

101 [

Submitied hids [

43

30 H

Accepted bids |

42

2z |

\ | DZ2007115-91 DZ2007/16-91 DZ2007/08-182 | DZ2007/05-0809

ISIN code

| MKMNFDZ7157 | MKMINFDZ7165 MKMINFDS7081

MKMINF20G093

Days of maturity [

91

o |

182

2 years

Date of auction |

07.08.2007

21082007

07.08.2007

23.08.2007

Maturity date [

07.11.2007

20112007 |

06.02.2008

21.08.2009

Max. interest rate [

549

549 |

569

/

Min. interest rate |

5,00

509 |

529

/

Average interest rate

541

540 |

554

/

Average price [

98,6504

986526 |

97,2739

/

Amount offered for sale

1.750.000.000

1.500.000.000

200.000.000

100.000.000

Amount of hids submitted

1.825.220.000

[
1715340000 |

331.710.000

/

Amount of bids accepted

1.750.000.000

1500000000 |

200.000.000

Amount of bids accepted from competative bids |

1.750.000.000

1.500.000.000

200.000.000

%mount of hids accepted from noncompetative hids H

[
o

Percent of noncompetative hids H

1

Bid 0 cover ratio |

1,04

114 |

Submitted bids [

45

4% [

Accepted hids [

43

Mo

/
/
/
/
/
/
/

*The auction of 2 year GS was cancelled
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Weighted average interest rates at GS auctions
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Bids submitted and bids accepted at GS auctions in june 2006 - august 2007
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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 ) _ Stock of GS outstanding
(excluding T-bills for monetary purposes) (including T-bills for monetary purposes)

million denars
million denars

Jun Jul- Au Se Oct No De Jan Fe Ma Apr Ma Jun Jul Au Jun Jul- Au Se Oct No De Jan Feb Mar Apr Ma Jun Jul Au
-06 06 g- p- -06 v- ¢ -07 b- r 07 y 07 07 g -06 06 g- p- 06 v- c- -07 07 07 07 y 07 07 g
06 06 06 06 07 07 o7 o7 06 06 06 06 07 o7

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

Ownership structure of continuous GS outstanding, Ownership structure of continuous GS outstanding,
June 2007 August 2007

o Individuals 0,56%
Individuals 0,73% Other 7,01%
Other 7,30% Saving houses 0,45%

?ﬁs‘ﬁ';gnréguggs 36?2;%2 94% Insurance compnies 2,02%
Pension fung1s 1,64%’ Pension funds 1,56%

Banks 86,87%
Banks 88,40%
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380 —
355
330
305
280
255
230
205

180 T T T T T T T T T T T T

Jan- Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Aug-
2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2007 2007 2007 2007 2007 2007 2007

number of days

‘\Average time to maturity

Government bonds
Treasury bills 2 years 3years Total
30"of June | 31th of August | 30"of June | 31th of August | 30™ofJune | 31th of August | 30" of June | 3ith of August
Duration* 2007 2007 2007 2007 2007 2007 2007 2007
Awerage days 108,52 89,04 419,86 357,76 851,27 789,19 226,75 209,41
Awverage years 0,30 0,24 1,15 0,98 2,33 2,16 0,62 0,57
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE
Last daily

awerage Last trading Volume (N\V  Turnover Turnover Yield to

July 2007 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO01 87,5 85,5 87 30.07.07 294543 15631059 255459 9,12%
RMDEN02 82,4 82,4 82,4 10.07.07 2190 110392 1805 9,57%
RMDENO3 83,6 83,4 834 26.07.07 84530 4317325 70577 8,04%
RMDEN04 83 82 82,6 25.07.07 140150 7074584 115593 7,57%
RMDENO5 81,5 79,6 81 31.07.07 506016 25040945 409274 7,49%
RMDEN06 80 78,5 79,1 31.07.07 354817 17289070 282479 7,54%

Last daily

awerage Last trading Volume (NV  Turnover Turnover Yield to

August 2007 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO01 87,3 87 87,2 31.08.07 132498 7065019 115495 9,30%
RMDENO1 81,8 81,8 81,8 30.08.07 66770 3340598 54617 10,14%
RMDENO2 83,6 83,5 83,5 22.08.07 37056 1893132 30950 8,16%
RMDENO3 82,4 82,2 82,3 31.08.07 113419 5710088 93349 7,82%
RMDEN04 81,1 78,5 80,2 31.08.07 328748 16149593 264013 7,89%
RMDENO5 80 79 79,2 31.08.07 166880 8086344 132190 7,61%
RMDENO6 79,8 78 78,62 31.08.07 332184 15969009 261055 7,13%

Source Macedonian Stock Exchange

FOREIGN INVESTORS ON THE OFFICIAL MARKET

Foregn ~ Jan  Feb  Mar May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Ju Aw
investors 2006 2006 2006 Apr2006 2006 2006 2006 2006 2006 2006 2006 2006 2007 2007 2007 2007 2007 2007 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% 10,73% 11,14% 10,33% 10,30% 10,22% 10,22%

* 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 june 2006 - august 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 - august 2007
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Yieid to maturity of GS on secondary market
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3 CALENDAR OF AUCTIONS FOR THE THIRD AND FOURTH QUARTER IN 2007

DZ2007/13-92 10/07/07 11/07/07 10/10/07
DZ2007/07-182 10/07/07 11/07/07 09/01/08
DZ2007/14-91 24/07/07 25/07/07 24/10/07
DZ2007/04-364 24/07/07 25/07/07 23/07/08
DZ2007/15-91 07/08/07 08/08/07 07/11/07
DZ2007/08-182 07/08/07 08/08/07 06/02/08
DZ2007/16-91 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

DZ2007/19-91 09/10/07 10/10/07 09/01/08
DZ2007/10-182 09/10/07 10/10/07 09/04/08
DZ2007/20-91 23/10/07 24/10/07 23/01/08
D02007/07-1012 25/10/07 29/10/07 29/10/12
DZ2007/21-91 06/11/07 07/11/07 06/02/08
DZ2007/11-182 06/11/07 07/11/07 07/05/08
DZ2007/22-91 20/11/07 21/11/07 20/02/08
D02007/08-1109 22/11/07 26/11/07 26/11/09
DZ2007/23-91 04/12/07 05/12/07 05/03/08
DZ2007/12-182 04/12/07 05/12/07 04/06/08
DZ2007/24-91 18/12/07 19/12/07 19/03/08
DZ2007/06-364 18/12/07 19/12/07 17/12/08

October

November

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