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2 GOVERNMENT SECURITIES MARKET

‘ DZ2009/01-90 DZ2009/02-90¢ DZ2009/03-91 DZ2009/03-84* || DZ2009/01-181 DZ2009/01-364

|
I
bays of maturity

ccepted bids

\ 17 12 2 7 2 1

|ISIN code | MKMINFDZ9013 | MKMINFDZOV19 = MKMINFDZ9021 | MKMINFDZ902! | MKMINFDS9012 | MKMINFDY9014
| | % AN N | R " N N
ibate of auction | 05012009 | 15012009 || 20012009 | 27012009 | 05012009 | 39833 \
| Maturity date 08042009 | 16042009 | 22042009 | 22042000 | 08072009 | 40198
| Max.interest rate | 760 185 10 [ 780 st 7 \
| Min, interest rate | 729 | 720 | 721 | 740 | 7,00 | 7 \
|M verage interest rate \ \ 754 H 728 \ \ 755 H 7,60 H 7,26 \ \ 7 \
ihverageprice | 981504 | 982128 | 981268 | 982582 || 964795 | 9339 |
| Amount offered for sale | 1000000000 | 1500000000 1500000000 | 1500000000 | 400000000 | 400000000
| Amount of bids subitted | 534220000 | 1273320000 604230000 | 8310000 | 141520000 | 5360000
ihmountofbidsaccepted | 534220000 || 915320000 | 592730000 | 73110000 | 138400000 | 5360000 |
|Amount of bids accepted from competative bids | 534220000 | 91530000 | 592730000 | 73110000 | 138400000 | 530000 |
!Mmount of bids accepted from noncompetative bids| 0 | 0 | 0 | 0 | 0 | 0 |
!Percent of noncompetative bids H 1 H 1 H 1 H 1 H 1 H 1 \
|Bid to cover ratio | 1 [ I I 1 | 1,14 7 1 \
| Submitted bids | 17 | 19 | 2 | 8 | 3 | 1 \
A

|

|

|

I

| DZ2009/04-91 | DZ2009/05-91 || Dz2009/02-182 | D02009/01-0211 | | |
{ISIN code | MKMINFDZ9039 | NKMINFDZ9047 | MKMINFDS9020 | MKMINF20G200 | | \
| Days of maturity | 91 | 91 | 182 | 2 | | \
ibate of auction | 03022000 | 17022009 || 03022009 | 24022009 | | |
| Maturiy date 06052000 | 20052009 | 05082009 | 26022011 | | \
|Max. interest rate | 780 | 8,00 | 760 | | | |
Min.interest rate | 729 | 739 | 751 | | | \
|L4 verage interest rate \ \ 7,66 H 7388 \ \ 751 H H \ \ \
| Average price 98004 | 980479 gg3l2 | | | \
!k:oupon interest rate \ \ - H - \ \ - H 8,50 H \ \ \
|Amount offered for sale | 1500000000 | 1500000000 || 400000000 | 250000000 | | |
| Amount of bids submited | 457850000 | 734670000 | 71500000 | 10400000 | \
| Amount of bids accepted | 452850000 | 734670000 | 61500000 | 10400000 | | |
| Amount of bids accepted from compefative bids | 452850000 | 734670000 | 61500000 | | | \
!Mmount of bids accepted from noncompetative bidsH 0 H 0 H 0 H H H \
!V’ercent of noncompetative bids H 1 H 1 H 1 H 1 H H \
|Bid to cover ratio | 101 [ 100 | 116 [ 1,00 [ | \
| Submitted bids | 18 [T | 3 [ 2 [ | |
| Accepted bids 1 17 | 11 | 2 | 2 | | \

*extraordinaryauction of 3-month treasury bills

**re-opening of the auction of 3-month treasury bills DZ2009/03-91
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Weighted interest rates at GS auctions
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Bids submitted and bids accepted at GS auctions in February 2008 - February 2009
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Interst rates of 3 month T-bills 2006, 2007, 2008 and 2009 Interest rates of 6 month T-bills 2006 ,2007, 2008 and 2009
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Issuance activity in 2008 and 2009, by month Issuance activity in 2008 and 2009, by month
a0 . (excluding T-bills for monetary purposes) a0 . (including T-bills for monetary purposes)
2500 — 2500 —
2 8
@ 2000 — c 2000 —
g ]
©
c 1500 S 1500 —
S 2
T 1000 — ‘€ 1000 —
500 — 500 —
0 — 0 -
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
05 08 o5 08 08 08 080 o5 08 085 08 09 09 Feb Mer fpr My Jun Jul Aug Sep Oct Nov Dec Jan Feb
@ 3m T-bills B 6m T-bills I 12m T-bills @2y Gbond M 3y G bpnd ‘ @ 3m T-bills M6m T-bills (012m T-bills E2yGbond M3y G bond

www.finance.gov.mk




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

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

million denars

million denars

Feb-0 M Apr 08 M Jun 08 Jul 08 Al Se Oct N Dec Jan09 Feb Feb-0 Mar Apr08 May Jun08 Jul08 Aug Sep Oct Nov Dec Jan09 Feb
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B 3m T-bills [16m T-bills W 12m T-bills H2yGbond M3y G bond H3m T-bills [J6m T-bills M 12m T-bills E2yGbond [ 3y Gbond

Ownership structure of continuous GS outstanding,
December 2008

Ownership structure of continuous GS outstanding,
February 2009

Individuals 0.10%

Individuals 0.12%

l Other 18.48%
D Saving houses 0.54%

Insurance compnies 11.13%

Other 28.62%

Banks 57.43% \i Saving houses 0.52%
Insurance compnies 10.50%

Pension funds 2.83%

Pension funds 3.77%

Banks 65.95%
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== Av erage time to maturity

Government bonds
Treasury bills 2 years 3 years Total

3Mth of  |28th of February|  31th of | 28th of February|  31th of  |28th of February|  31th of | 28th of February
Duration* | December 2008 2009 December 2008 2009 December 2008 2009 December 2008 2009
Average days 75,03 55,40 344,68 379,98 42410 365,03 142,86 111,16
Average years 0,21 0,15 0,94 1,04 1,16 1,00 0,39 0,30
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE

Last daily
awerage Last trading Volume (NV Turnover Turnover Yield to
November 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RM01 93,60 92,10 92,87  29.01.2009 67.065,00 3.834.506,00  62.451,00 7,63%
RMDENO1 91,00 91,00 91,00  05.01.2009 600,00 33.526,00 546,00  7,55%
RMDEN02 89,70 89,00 89,00  30.01.2009  120.660,00 6.607.217,00 107.587,00  7,45%
RMDENO3 87,10 87,00 87,10  29.01.2009  235.304,00 12.572.509,00 204.721,00 7,38%
RMDEN04 85,60 85,00 8550  29.01.2009  391.173,00 20.539.153,00 334.448,00 7,24%
RMDENO5 85,00 83,10 84,30  30.01.2009  945.135,00 48.816.222,00 794.886,00 7,01%
RMDEN06 85,00 83,00 83,40  28.01.2009 46.788,00 2.430.277,00  39.573,00 6,74%
RMDENO7 85,00 82,30 84,29  30.01.2009  316.478,00 16.271.208,00 264.982,00  6,15%
Last daily
awerage Last trading Volume (NV Turnover Turnover Yield to
December 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RM01 93,80 92,10 93,40  27.02.2009  110.883,00 6.339.719,00 103.239,00  7,49%
RMDEN02 89,00 87,60 87,60  24.02.2009  553.000,00 30.222.958,00 492.128,00  8,46%
RMDENO3 87,50 87,00 87,00  27.02.2009 12.917,00 691.881,00  11.267,00  7,59%
RMDENO04 85,90 84,50 84,50  26.02.2009 40.663,00 2.138.770,00  34.831,00 7,80%
RMDENO5 84,60 83,80 84,60  25.02.2009  765.036,00 39.413.615,00 641.781,00 7,00%
RMDENO6 85,00 82,40 8419  27.02.2009 126.636,00 6.516.785,00 106.125,00  6,57%
RMDENO7 84,50 83,00 84,04  27.02.2009  289.288,00 14.890.234,00 242.481,00 6,29%

FOREIGN INVESTORS ON THE OFFICIAL MARKET

Foreign
investors

Feb 2007

Mar 2008

Apr 2008

May 2008

Jun 2008

Jul 2008

Aug 2008

Sep 2008

Oct 2008 [Nov 2008

Dec 2008

Jan 2009

Feb 2009

Bonds*

8,38%

8,30%

7.81%

7,68%

797%

7,35%

7,34%

524%  510%

4,11%

4,40%

4,35%

market.

* 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
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Amount of trading with Government Securities
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Transactions of T-bills carried out through OTC February 2008 - February 2009

30000 —
25000 —

20000 —
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21.023.029.025.001.001.101.128.104.104.119.119.123.123.124.124.125.125.126.126.131.131.105.005.008.008.0 14.0 14.021.021.028.003.003.006.0 06.0 18.0
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Date of transaction and type of security

E Nominal value **Yeild to maturity

Transactions of government bonds carried out through OTC August 2007 - February 2009
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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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