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GOVERNMENT SECURITIES MARKET

| | DZ2007/05-91 | DZ2007/06-91 =~ DZ2007/03-182 | DO2007/02-364 | DO2007/02-0410

ISIN code 'MKMINFDZ7058 MKMINFDZ7066 MKMINFDS7032  MKMINFDY7026 MKMINF20G069 |

Days of maturity | 1 | 1 |

182

364

3

Date of auction | 06.03.2007 | 20.03.2007 |

06.03.2007 |

20.03.2007

29.03.2007

Maturity date | 06.06.2007  20.06.2007 |

05.09.2007 |

19.03.2008

02.04.2010

Max. interest rate | 6,79 680 |

7,24 |

8,50

8,001

Min. interest rate . 58 | 585 |

6,25 |

8,10

7,950

Average interest rate | 6,40 6,43

6,96 |

8,37

7,999

Average price 984092 | 98,3997

96,6013 |

92,2013

98,7150

Amount offered for sale | 1.400.000.000 | 1.550.000.000 |

400.000.000 |

400.000.000

250.000.000 |

Amount of bids submitted | 1.448.180.000 | 1.485.930.000 |

558.870.000 |

389.090.000

216.000.000

Amount of bids accepted | 1.400.000.000 | 1.485.930.000

400.000.000 |

389.090.000

216.000.000 |

Bid to cover ratio 108 1 |

1,40 |

1

1

Submitted bids | 53 56 |

22 |

18

9

Accepted bids | 50 | 56 |

20 |

18

9

| DZ2007/07-91 | DZ2007/08-91 = DZ2007/04-182 |

ISIN code MKMINFDZ7074 MKMINFDZ7082 MKMINFDS7040 |

Days of maturity | 91 | 91 |

182

Date of auction 10.04.2007 | 24.04.2007

10.04.2007

Maturity date | 11.07.2007 | 25.07.2007 |

10.10.2007

Max. interest rate 680 | 63

6,99

Min. interest rate | 6,00 550

6,25

Average interest rate 859 | 625

6,83

Average price | 983627 | 984458 |

96,6639

Amount offered for sale | 1.450.000.000 | 1.800.000.000

450.000.000

Amount of bids submitted | 1.194.970.000 | 2.177.690.000 |

544.390.000

Amount of bids accepted | 1.194.970.000 ' 1.800.010.000 |

Amount of bids accepted
from competative bids 1.190.170.000 = 1.799.810.000

450.000.000

Amount of bids accepted
from noncompetative bids 4.800.000 200.000

0

Percent of noncompetative
bids 1 1

1

Bid o cover ratio | 1 121

1,21

Submitted bids | 51 | 48 |

18

Accepted bids | 51 | 48 |

|
|
|
|
|
|
|
|
|
450.000.000 |
|
|
|

14
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Weighted average interest rates at GS auctions
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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
(including T-bills for monetary purposes)

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

million denars
million denars
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Ownership structure of continuous GS outstanding,

Ownership structure of continuous GS outstanding,

February 2007 April 2007
Individuals 1,21% Individuals 0'9%’?her 10,96%

Other 11,69%

Saving houses 0,64%
Insurance compnies 5,31
/ Pension funds 2,40%

Banks 78,75% Banks 81,54%

ving houses 0,58%

S
?nsu ance compnies 3,89%
% Pension funds 2,06%
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‘\ Average time to maturity

Nov- Dec-

Jan-  Feb-

\ \
Mar-  Apr-

Government bonds

Treasury bills 2 years 3 years Total
2 of February 20 of February 2 of February 2 of February
Duration* 2007 3 of April 2007 2007 3 of April 2007 2007 30 of April 2007 2007 ™ of April 2007
Average days 102,61 110,69 526,42 465,35 914,98 912,35 216,31 231,53
Average years 0,28 0,30 1,44 1,27 2,51 2,50 0,59 0,63
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE

Last daily

awrage Last trading Volume (NV  Turnover Turnover Yield to

March 2007 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 87,60 85,00 86,81 27.03.07 246.325 13.156.513 215.073  8,24%
RMDENO1 82,00 82,00 82,00 15.03.07 1.739 87.235 1426  10,48%
RMDENO2 84,00 83,60 83,80 29.03.07 20.732  1.524.892 24926  8,30%
RMDENO03 82,50 81,00 82,00 29.03.07 220.600 11.075.166 181.048  8,17%
RMDENO4 82,00 79,30 81,00 30.03.07 295.353 14.636.539 239.269  7,81%
RMDENO05 81,90 80,00 80,79 30.03.07 466.167  23.085.902 377.3710  7,13%

RMDENO06 78,10 76,50 76,99 30.03.07 1.645.500 77.926.311 1.273.778  7,19%

Last daily

awerage Last trading Volume (NV  Turnover Turnover Yield to

April 2007 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 87,20 86,70 86,9 30.04.07 440.001 23.388.583 382329  8,39%
RMDENO1 82,30 82,00 82,30 18.04.07 17.218 864.625 14134  10,59%
RMDENO2 84,00 83,70 83,70 30.04.07 307.404 15.758.008 257502  8,52%
RMDENO3 82,80 82,10 82,50 24.04.07 530.182 26.767.693 437592  8,11%
RMDENO4 82,00 80,00 80,37 30.04.07 410.511  20.345.320 332599  8,17%
RMDENO05 81,00 79,80 79,80 30.04.07 370.667 18.224.639 297.923  7,59%

RMDENO06 78,50 76,50 77,20 30.04.07 2.203.623 104.125.497 1.702.215  7,20%

FOREIGN INVESTORS ON THE OFFICIAL MARKET
Foreign Jan Feb Mar May Jun Jul  Aug Sep Oct Nov Dec Jan Feb  Mar  Apr
investors 2006 2006 2006 Apr2006 2006 2006 2006 2006 2006 2006 2006 2006 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%
* 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 may-dec 2006 and jan-apr 2007

12M 12M 3M 3M 12M 12M 3M 1502 12M26.02 3M16.03 3M17.04 3M17.04 3M19.04 3M19.04
15.05.06 23.05.06 08.06.06 08.06.06 10.07.06 10.07.06

Date of transaction and type of security

‘. Nominal value ¢ Yeild to maturity

Transactions of government bonds carried out through OTC jan-apr 2007
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Yieid to maturity of GS on secondary market
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3 CALENDAR OF AUCTIONS FOR THE SECOND AND THIRD QUARTER' INF2007

DZz2007/07-91 10/04/07 11/04/07 11/07/07
DZ2007/04-182 10/04/07 11/04/07 10/10/07
DZ2007/08-91 24/04/07 25/04/07 25/07/07
Dz2007/09-91 08/05/07 09/05/07 08/08/07
Dz2007/05-182 08/05/07 09/05/07 07/11/07
DZz2007/10-91 22/05/07 23/05/07 22/08/07
D02007/03-0509 31/05/07 04/06/07 04/06/09
Dz2007/11-91 05/06/07 06/06/07 05/09/07
Dz2007/06-182 05/06/07 06/06/07 05/12/07
DZz2007/12-91 19/06/07 20/06/07 19/09/07
DZ2007/03-364 19/06/07 20/06/07 18/06/08
D0O2007/04-0510 21/06/07 25/06/07 25/06/10

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
D0O2007/05-0809 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
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4 AUTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AND EEES)
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mailto:Darko.Blazevski@finance.gov.mk
mailto:Dejan.Nikolovski@finance.gov.mk
mailto:Sanja.Manasijevic@finance.gov.mk
mailto:Ana.Stojkova@finance.gov.mk
mailto:Maja.Parnargieva@finance.gov.mk
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