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Market of state treasury bills 
(July 2012) 
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Announced volume of issue qhe volume of demand
qhe volume of sales teighted average yield on all pq bills (right scaleF  

 
qhe cumulative placement of state treasury bills in guly rose slightly compared with the 

previous monthI having formed at 35OKS million hdp (+3K9 percentFI mainly due to growth in sales 
in the segment of SJmonth securitiesI which reached NOOKS million hdp against S8KS million hdp 
in guneK 3Jmonth securities sales also rose (+4KT percentFI accounting for OMKM million hdpI while 
the rate of placement of NOJmonth securitiesI by contrastI fell by NSKS percent to ONMKM million hdpK 
qhe cumulative average monthly yield of state treasury bills in this period constituted 8K5 percentI 
having decreased over the month by MK9 percentage points due to lower yield on all types of 
securities in the amount ofW SK3 percent on 3Jmonth state treasury bills (JMK3 percentage pointsFI TK3 
percent J on SJ month state treasury bills (JMK5 percentage pointsF and 9K4 percent J on NOJmonth 
state treasury bills (JMKS percentage pointsFK 
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qhe volume of demand pale J NO months pale J S months

pale J 3 months vield J 3 months (right scaleF vield J S months (right scaleF

vield J NO months (right scaleF  
qhe average auctionN volume of demand in guly constituted N83K4 million hdpI having 

increased by 8SK9 percent compared to the previous month; the average auction volume of sales 
rose by 3K9 percent to 88KO million hdpK 

qhe value of the budget deficit net financing in guly rose by OKO times to O3SK8 million hdpK 
fn period under reviewI the jinistry of cinance redeemed state treasury bills valued at O3OKS 
million hdpK At the same timeI the effectiveness of the state treasury bills market since the 
                                                        
N qhis indicator is used instead of the total demand/supply for the monthI as the number of auctions for the month is ф volatile variableK 



 O 

beginning  of  the  yearI  calculated  as  the  ratio  of  the  total  value  of  net  financing  to  total  sales  at  
actual costI for the period from ganuary to guly inclusiveI constituted 3NK3 percentI having risen 
compared to the same period of the end of gune to 4K4 percentage pointsK jonthly sales of NOJ
month state treasury bills continuing to decrease were the main cause of the next lower value of 
durationI formed in guly in the amount of N5T daysI which is 4 days shorter than a previous month 
(in guneI duration decreased by NM daysFK 
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fn gulyI compared with the previous monthI the volume of state treasury bills in circulation 
has risen to 4K4 billion hdp (+5K8 percentFK aespite the continued growth of quantitative indicators 
of portfolio of both commercial banks and institutional investorsI the aggregate share of the first 
participants decreased by OK4 percentage points to T5K5 percentI while the share of institutional 
investorsI howeverI increased by OK9 percentage pointsI reaching ONK9 percentK qhe share of the 
remaining market participants represented by individual residents and nonJresidentsI and the 
resident companiesI in the amount not to exceed the three percent per monthI decreased by MK5 
percentage pointsI continuing a downward trendI which began in cebruary this yearK 

fn the secondary market of state treasury billsI there were two operations on purchase and 
sale of securities to maturityI made between commercial banksI for a total amount of 4KO million 
hdpK qhe weighted average yield of securities with maturities of N3S daysI which are the subject of 
such transactions in the secondary marketI amounted to TKM percent per annumK 
 
 

percent

PJmoth pT 
bills

SJmoth pT 
bills

NOJmoth pT 
bills

gulyDOMNN N8K8 9KO N5KM OMK5
August NSK5 J N3KS NTKM
peptember N5K3 J N3K3 N5KS
lctober N4KO 8KN N3K4 N5KM
kovember N4KM SK9 N3K4 N5KM
aecember N3K4 SKS N3K3 N4K9
ganuaryDOMNO NOKT SK4 NOK5 N4K3
cebruary NOKM SK5 NNK3 N3K4
jarch NNK9 J NMKT NOK3
April NMK3 SK5 8K8 NMK8
jay 9K9 SKS 8KN NMKO
gune 9K4 SKS TK8 NMKM
guly 8K5 SK3 TK3 9K4
"J" all announced auctions were declared invalid

teighted 
average yieldmeriod

By types of urgency

Table NK The dynamics of average montly yield of  pT bills
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thousK pom

adate TlTAi

Amount phare Amount phare Amount phare Amount phare Amount phare Amount phare
MNKM8KOMNN OI9N9ITNMKN MKM M% OIT8SI9MSKT 95K5% 33IMMMKM NKN% 9I884K3 MK3% 89I9N9KN 3KN% MKM MKM%
MNKM9KOMNN 3I3SSI5O3KM MKM M% OI8T5IT99KS 85K4% 355I3MTK9 NMKS% N3ISS9K8 MK4% NONIT45KT 3KS% MKM MKM%
MNKNMKOMNN 3I5NNI838KM MKM M% OI9OSI944KS 83K3% 44SITOTK9 NOKT% N4INN4K8 MK4% NO4IM5MKT 3K5% MKM MKM%
MNKNNKOMNN 3ISM8I998KM MKM M% OI9STI3TSKS 8OKO% 5M4I3TTK9 N4KM% N4ITTTK8 MK4% NOOI4S5KT 3K4% MKM MKM%
MNKNOKOMNN 3I54SINM8KM MKM M% OI89SIST3K4 8NKT% 5N4IN4SKN N4K5% N4INOOK8 MK4% NONINS5KT 3K4% MKM MKM%
MNKMNKOMNO 3I5T9ION8KM MKM M% OI839I4SNK4 T9K3% 584IO8SKN NSK3% NSIS94K9 MK5% N38ITT5KS 3K9% MKM MKM%
MNKMOKOMNO 3I5O5I9T3KM MKM M% OI8MNIN9TK9 T9K4% 5TMIO8SKN NSKO% NTINTOK4 MK5% N3TI3NSKS 3K9% MKM MKM%
MNKM3KOMNO 3IS4OIMM3KM MKM M% OI839IMOSK4 T8KM% S3TISS3K9 NTK5% OMIN9OK3 MKS% N45INOMK4 4KM% MKM MKM%
MNKM4KOMNO 3I8MOI4O3KM MKM M% 3IMM5I5NSK9 T9KM% S3NITM9K3 NSKS% N8I898K8 MK5% N4SIO98KM 3K8% MKM MKM%
MNKM5KOMNO 3I93NINN5KM MKM M% 3IN55I49SKS 8MK3% SO3IOO8KO N5K9% ONI54NKN MK5% N3MI849KN 3K3% MKM MKM%
MNKMSKOMNO 4IMN8I5O8KM MKM M% 3INT4I35TKN T9KM% TMMIMT4KS NTK4% NTIMM4K5 MK4% NOSIMNNK8 3KN% NIM8MKM MKM3%
MNKMTKOMNO 4INOMI8TTKM MKM M% 3IONMIOM3K8 TTK9% T8MI5NSKO N8K9% N4IOOSKT MK3% NN4I85MK3 OK8% NIM8MKM MKM3%
MNKM8KOMNO 4I358I3OTKM MKM M% 3IO88IS49K3 T5K5% 953I33MK3 ONK9% N3I843KO MK3% NMNI4O4KO OK3% NIM8MKM MKMO%

konJresident 
individualsoesident companies

Table OK The structure of pT bills holders at face value

kBho Commercial Banks fnstitutional fnvestor oesident fndividuals

fncluding

 
 
 
 
 
 
 
 
 
 
 
 


	Market of state treasury bills

