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2K4  billion  hdp  of  securities  in  total  was  placed  at  five  kBho  note  auctions  in  gulyI  

which is NMK9 percent higher than the previous monthK As one of the instruments of the financial 
market notes continue to be in a relatively strong demand by potential investorsI and in this 
regardI guly was no exceptionI thusI in each of the auctions heldI the overall demand for 
securities exceeded the stated amount of placementK eereI as beforeI the greatest interest was 
drawn to the most profitable 28Jday notesI as a result of whichI they have become the only kind 
of securities presented in the guly sales basketK fn the period under reviewI the greatest activity 
was manifested by two commercial banksI who bought STK8 percent of the total securities sold on 
the marketK qhe share of the remaining NN biddersI who replenished their note portfolios in gulyI 
ranged individually in the range from MKM2 to TKR percentK 

qhe total average yield of kBho notes represented by yield of 28Jday notes decreased by 
NKN percentage points compared with the previous monthI reaching RKS percentK 
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qhe average auctionN volume of demand in guly constituted TS9KN million hdpI having 
increased by NKM percent compared to the previous monthI while the average auction volume of 
sales fell by NNK3 percent to 48MKM million hdpK 

                                                        
N qhis indicator is used instead of the total demand/supply for the monthI as the number of auctions for the month is a volatile variableK 



 2 

fn the reporting periodI the volume of notes in circulation fell by RKR percentI having 
formed at 2KM billion hdpK qhe main reason for the decrease was the decline in the share of 
resident companies by TK8 percentage points to 8K8 percentI and the share of institutional 
investors J to SKT percent (JRK2 pKpKFK qhe share of major holders represented by commercial 
banks increased by N2K8 percentage pointsI to 84KR percent in the total portfolioI and the share of 
resident individuals constituted MKN percent based on the results of the monthK 

An index of concentration in the banking note portfolio2 of MK24 percentI developed in the 
period under reviewI indicates the continued high level of concentrationI which is equivalent to 
the presence of four major market participants with equal sharesK 

fn the period under reviewI operations with kBho notes in the secondary market were 
not carried outK 
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mlnK KGp

aate TlTAi

Amount phare Amount phare Amount phare Amount phare 
MNKM8K2MNN NI3SMKM   9N9KR      STKSB 3KR        MK3B 2KM        MKNB 43RKM    32KMB
MNKM9K2MNN NI3RTK2   899KR      SSK3B RRK9      4KNB MK8        MKNB 4MNKM    29KRB
MNKNMK2MNN NI3S8K4   NIMRRK2   TTKNB 49KN      3KSB MKN        MKMB 2S4KM    N9K3B
MNKNNK2MNN NIT38K2   NI34RK4   TTK4B 42KT      2KRB MKN        MKMB 3RMKM    2MKNB
MNKN2K2MNN NIT32K4   NI2NRK8   TMK2B 49KS      2K9B J       MKMB 4STKM    2TKMB
MNKMNK2MN2 NI3SSK4   NIMSRK3   T8KMB N9K4      NK4B MK2        MKMB 28NKR    2MKSB
MNKM2K2MN2 2I2M9KR   NISSSKN   TRK4B 88KM      4KMB NMK3      MKRB 44RKN    2MKNB
MNKM3K2MN2 2I3N3KM   NIR2TKS   SSKMB NS2K9    TKMB NKN        MKMB S2NKR    2SK9B
MNKM4K2MN2 2INN3K8   NIRMTKM   TNK3B 23TK3    NNK2B 2K4        MKNB 3STKN    NTK4B
MNKMRK2MN2 2IMT2K4   NI424KS   S8KTB 224KR    NMK8B 2K3        MKNB 42NKM    2MK3B
MNKMSK2MN2 2IN9SK2   NI4TNK2   STKMB N29K2    RK9B 4K8        MK2B R9NKM    2SK9B
MNKMTK2MN2 2IMS3K9   NI4TTK8   TNKSB 34NKT    NSKSB J       MKMB 244K3    NNK8B
MNKM8K2MN2 NI9RMKM   NIS4SK8   84KRB NTNKR    8K8B 2KM        MKNB N29KT    SKTB

fncluding

Table NKThe structure of the holders of kBho notes at par value

fnstitutional 
investors

oesident companies oesident individualsCommercial Banks

 
 
 
 
 
 

                                                        
2 qhis index indicates the degree of concentration of the securities in the portfolio of banksK Concentration index is calculated by the eerfindahlJ
eirschman method and is the sum of squares of the shares in the total volumeK qhe possible values of the index are in the range of values from M 
to NK qhe index value of less than MKNM corresponds to the low level of concentration; from MKNM to MKN8 J the average level of concentrationI over 
MKN8 J a high level of concentrationK cor exampleI the concentration index equal to MKRM is equivalent to the presence of two market participants 
with equal shares; MK3M J three participantsI etcK 
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