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2 GOVERNMENT SECURITIES MARKET

\ | 2200812191 DZ200812290  DZ2008/11-182

{ISIN code | MKMINFDZB213 | MKMINFDZ8221 | MKMINFDS8113 | . [ . I |
| Days ofmaturty (SN [ T A A S — H |
| Date of auction | oan12008 [ 18412008 | 04112008 | | | | \
| Maturiy date | 04022009 | 18022009 | 06052009 | . | . | . [ \
| Max. interest rate [ 769 | 761 [ 8,00 I - [ : I - [ |
Min interestrate T L - . [ \
!Mverageinterestrate H 761 H 151 H 769 H . H - H . H \
| Coupon interest rate I . I . I . I . I . I . I |
| Average price oemn | e | e . | . [ . I \
| Amount offered for sae | 700000000 | 700000000 400.000000 . [ . [ . I . \
| Amount o bids submitied | 412490000 || 793600000 | 245090000 | . | . | . [ \
| Amount o bids accepted | 312490000 | 700000000 | 145090000 . | . I - I \
| Amount of bids accepted from competative bids | 311490000 | 700000000 | 145090000 | . | . I . | |
!Mmount of bids accepted from noncompetative bidsH 1.000.000 H 0 H 0 H . H - H - H ‘
!V’ercentof noncompetative bids H 1 H 1 H 1 H . H . H . H \
| Bidto cover ratio | 1,32 [T | 1,69 | . | . | . [ \
| Submited bids AN I | AN T I R R |
| Accepted bids | 15 | T [ A - [ - | |

‘ W DZ2008/23-91 DZ2008/24-91 DZ2008/25-34 DZ2008/26-98 DZ2008/12-182 | DZ2008/13-161 | DZ2008/06-364

s code | MKMINFDZB239 | MKMINFDZB247 | MKMINFDZB254 | MKMINFDZ8262 | MKMINFDS8121 | MKMINFDS8139 | MKMINFDY8065
ibaysofmaturity | 91 | 91 | 84 | 9 | 182 | 161 T
| Date of auction | 02122008 | 16122008 | 23122008 | 30422008 02122008 | 23422008 16122008
iWaturitydate | 04032009 || 18032009 | 18032009 | 08042009 | 03062009 | 03062009 | 16422009
\Max interest rate [ 780 oot e 1 1w 10 10
| Min.interest rate AN - N ! T S 7 TN AN N N 7" MO A 7 R A 7
!Mverageinterestrate H 753 H 746 H 753 H 742 H 784 H 1A H 7,00 \
| Average price |33 a5 | esarar | os0189 | ogt8et | 96640t | 933001
| Coupon nterest ate I . I . I . I . I - . e
| Amount ffered for sale | 850000000 | 700000000 650000000 1500000000 450000000 350000000 | 350.000.000
| Amount o bids submited | 517980000 || 58010000 | 397.200000 | 640.000.000 | 491.020000 | 3030000 | 155560000
| Amount of bids accepted | 517980000 | 580110000 | 397200000 | 640000000 | 450000000 | 3030000 | 118300000
| Amount of ids accepted rom competative bids 517980000 | 56010000 | 307200000 | 640000000 | 450000000 | 3030000 | 118300000 |
!Mmount of bids accepted from noncompetative bidsH 0 H 0 H 0 H 0 H 0 H 0 H 0 \
!V-"ercent of noncompetative bids H 1 H 1 H 1 H 1 H 1 H 1 H 1 \
!bidtocoverratio | 1 | 1,09 I 1 I 13 |
| Submitted bids 4 | 8 | 2 | 5 \
!Mcceptedbids 4 H H 2 \
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Weighted interest rates at GS auctions
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Interst rates of 3 month T-bills 2005, 2006, 2007 and 2008
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Interest rates of 6 month T-bills 2005 ,2006, 2007 and 2008
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Issuance activity in 2007 and 2008, by month
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Stock of GS outstanding Stock of GS outstanding
(excluding T-bills for monetary purposes) (including T-bills for monetary purposes)
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Ownership structure of continuous GS outstanding,
October 2008

Ownership structure of continuous GS outstanding,
December 2008

Individuals 0.19%

‘ Other 19.64%
D Saving houses 0.86%

Insurance compnies 12.59%

Individuals 0.12%

l Other 18.48%
D Saving houses 0.54%

g Insurance compnies 11.13%

Banks 62.58% Pension funds 3.77%

Pension funds 4.13% Banks 65.95%
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== Av erage time to maturity

Government bonds
Treasury bills 2 years Jyears Total
31th of October|  31th of 31th of 31th of  |31th of October,  31th of  |31th of October|  31th of
Duration* 2008 December 2008 | October 2008 | December 2008 2008 December 2008 2008 December 2008
Average days 73,62 75,03 396,33 344,68 465,33 42410 189,90 142,86
Average years 0,20 0,21 1,09 0,9 1,21 1,16 0,52 0,39
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Last daily
awerage Last trading Volume (NV Turnover Tumover Yield to
November 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
PMO1 92,00 91,20 91,50  28.11.2008 92.833,00 5.218.099,00  84.968,00  8,04%

PMIEHO1 90,00 90,00 90,00  10.11.2008 1.000,00 55.268,00 900,00 7,67%
PMIOEH02 87,00 86,20 86,30  26.11.2008 9.708,00 515.761,00 8.398,00 847%
PMIOEHO03 86,00 85,60 85,70  21.11.2008 54.257,00 2.863.091,00  46.621,00  7,68%
PMIOEH04 83,50 82,40 83,00 28.11.2008  133.628,00 6.806.927,00 110.84500  7,96%
PMIOEHO05 82,30 81,20 82,02  28.11.2008 38.244,00 1.925.063,00 313.473,00 7,60%
PMIOEH06 82,00 80,10 82,00 28.11.2008  448.491,00 22.320.011,00 363.451,00  7,00%
PMIOEHO7 82,90 79,60 82,78  28.11.2008 1.046.698,00 51.704.842,00 842.006,00 6,43%
MKBO 1210 100,00 100,00 100,00 07.11.2008  146.556,00 9.000.000,00 146.549,00 8,57%

Last daily
awerage Last trading Volume (NV Turnover Tumover Yield to
December 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
PMO1 92,80 91,50 92,75 30122008  145.056,00 8.227.082,00 133.993,00  7,40%

PMIEHO1 91,80 89,80 91,80  23.12.2008 55.708,00 3.117.899,00  50.782,00  6,78%
PMIOEH02 89,00 86,50 89,30  17.12.2008  108.933,00 5.851.99500  95.329,00  7,25%
PMIOEHO03 87,00 85,80 86,60  30.12.2008 82.054,00 4.374.088,00  71.242,00 7,44%
PMIOEH04 85,50 82,80 8580  30.12.2008  464.463,00 24.089.181,00 392.380,00  7,30%
PMIOEHO05 84,70 81,60 84,62  30.12.2008 1.782.611,00 91.458.619,00 1.489.792,00 6,78%

FOREIGN INVESTORS ON THE OFFICIAL MARKET
Foreign
investors | Dec 2007 | Jan 2008 | Feb 2007 | Mar2008 | Apr2008 | May 2008 | Jun2008 | Jul 2008 | Aug 2008 | Sep 2008 | Oct 2008 [Nov2008  Dec 2008
Bonds® 840% 839% 838%  838%  83% 787%  7.68% 797%  7.35% T.3M%  524%  510% 4,77%

* 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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Amount of trading with Government Securities
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Transactions of T-bills carried out through OTC Decemberl 2007 - December 2008
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Date of transaction and type of security

B Nominal value =" Yeild to maturity

Transactions of government bonds carried out through OTC August 2007 - December 2008
95— - - - - ... ... oo . 130000
120000
9+ 110000
- 100000
85 ¢ ¢ ¢ ¢ ¢ - 90000
- 80000
8 === L 70000
75 - 60000
- 50000
7 I 40000
- 30000
6,5 20000
- 10000
6 - -0
06.08.2007 09.08.2007 15.08.2007 03.10.2007 06.11.2008 12.11.2008 14.11.2008 27.11.2008
01.08.2007 08.08.2007 10.08.2007 19.09.2007 06.11.2008 11.11.2008 14.11.2008 27.11.2008
‘ I Nominal value @ Yeild to maturity

www.finance.gov.mk




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

Yieid to maturity of GS on secondary market
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3 CALENDAR OF AUCTIONS FOR THE FIRST AND SECOND QUARTER' INf2009

DZ2009/01-90 05.01.2009 08.01.2009 08.04.2009 90
Dz2009/01-181 05.01.2009 08.01.2009 08.07.2009 181
January DZ2009/03-91 20.01.2009 21.01.2009 22.04.2009 91
DZ2009/01-364 20.01.2009 21.01.2009 20.01.2010 364
DZ2009/04-91 03.02.2009 04.02.2009 06.05.2009 91
DZ2009/02-182 03.02.2009 04.02.2009 05.08.2009 182
I February DZ2009/05-91 17.02.2009 18.02.2009 20.05.2009 91
DO2009/01-0211 24.02.2009 26.02.2009 26.02.2011 02
DZ2009/06-91 03.03.2009 04.03.2009 03.06.2009 91
DZ2009/03-182 03.03.2009 04.03.2009 02.09.2009 182
March DZz2009/07-91 17.03.2009 18.03.2009 17.06.2009 91
DZ2009/02-364 17.03.2009 18.03.2009 17.03.2010 364
DO2009/02-0312 26.03.2009 30.03.2009 30.03.2012 03
DZ2009/01-364 20.01.2009 21.01.2009 20.01.2010 364
DZ2009/08-91 07.04.2009 08.04.2009 08.07.2009 91
DZ2009/04-182 07.04.2009 08.04.2009 07.10.2009 182
April DZ2009/09-91 21.04.2009 22.04.2009 22.07.2009 91
DO2009/03-0411 28.04.2009 30.04.2009 30.04.2011 02
DZz2009/10-91 05.05.2009 06.05.2009 05.08.2009 91
i DZ2009/05-182 05.05.2009 06.05.2009 04.11.2009 182
May DZz2009/11-91 19.05.2009 20.05.2009 19.08.2009 91
DO2009/04-0512 26.05.2009 28.05.2009 28.05.2012 03
DZz2009/12-91 02.06.2009 03.06.2009 02.09.2009 91
June DZ2009/06-182 02.06.2009 03.06.2009 02.12.2009 182
DZz2009/13-91 16.06.2009 17.06.2009 16.09.2009 91
DZ2009/03-364 16.06.2009 17.06.2009 16.06.2010 364
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\UTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AN
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5 CONTACT PERSONS
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mailto:Sanja.Manasijevic@finance.gov.mk
mailto:Dejan.Nikolovski@finance.gov.mk
mailto:Ana.Stojkova@finance.gov.mk
mailto:Maja.Parnargieva@finance.gov.mk
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