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Market of state treasury bonds  
(July 2012) 

According to the practice established in the current yearI in gulyI one auction on the 
placement of treasury bonds of the Ministry of cinance on the primary market was heldI as the 
results of which market participants purchased securities totaling OOMKM million hdpI which is 
4SKS percent higher than the previous monthK qhusI despite the fact that the initially announced 
issue volume amounted to only NTTKM million hdpI the issuer decided to satisfy most of the 
demand for securitiesK A significant part of the placed pqB in the amount of TTK3 percent of total 
sales accounted for a large commercial bankI which is one of the main investors in the market in 
questionK qhe remaining securities went to another bidder represented by one of the institutional 
investors engaging actively in the process of buying securities in the previous monthK As a result 
of the guly auctionI the weighted average yield of pqB placed on the market was N4K5 percentI 
remaining at this level for the fourth month in a rowK 
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draph NK The dynamics of volume of supply and demand and yield of pTB

Announced volume of issue qhe volume of demand
qhe volume of sales Monthly average yield of all pqB (right scaleF

 
 

fn gulyI the volume of pqB in circulation amounted to 3K4 billion hdpI having increased 
over the month by SK8 percentK At the same timeI an increase in the share of commercial banks 
by NKM percentage points (to SOKT percentF was observed due to the equivalent reduction of 
proportion of institutional investorsI decreasing to 3TKN percentK A share of resident companies 
continued to be at the level of MKN percentK 

lver the monthI the concentration indexN of the pqB primary market constituted MK3SI 
which indicates a high level of concentration and corresponds to the presence of three investors 
with equal shares on the marketK 

fn the reporting periodI operations with pqB in the secondary market did not occurK 
 
 
 
 
 
 

                                                        
N 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 MK5M is equivalent to the presence of two market participants 
with equal shares; MK3M J three participantsI etcK 
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Amount phare Amount phare Amount phare Amount phare
gulyDOMNN OION3IT9OKM TMIS85KT 3KOB NISSNITMSK5 T5KNB 4T8I454K8 ONKSB OI945KM MKNB
August OI593IT9OKM TMIS85KT OKTB NI9SSI43TKT T5K8B 553ITO3KS ONK3B OI945KM MKNB
peptember OIT5OIMNOKM TMIS85KT OKSB NI8SNIM9TKT STKSB 8NTIO83KS O9KTB OI945KM MKNB
lctober OI9OTIMNOKM 5MMI94MKT NTKNB NI888I9O9K5 S4K5B 53OI494KS N8KOB 4ISM5KO MKOB
kovember 3IM5SITM3KM 5MMI94MKT NSK4B NI88NIN3MK5 SNK5B STNI484KS OOKMB 3INM5KO MKNB
aecember 3IM35I9TMKM MKM MKMB NI85TIOO8K9 SNKOB NINT5I593K9 38KTB 3INM5KO MKNB
ganuaryDOMNO 3IM4TINTMKM MKM MKMB NI8S8I4O8K9 SNK3B NINT5I593K9 38KSB 3INM5KO MKNB
cebruary 3IM9OI94MKM MKM MKMB NI9N4IN98K9 SNK9B NINT5I593K9 38KMB 3INM5KO MKNB
March 3IM55IS9MKM MKM MKMB NI9ONIM38K9 SOK9B NIN3NI5M3K9 3TKMB 3INM5KO MKNB
April 3IN45I4TMKM MKM MKMB OIMNNINS8K9 S3K9B NIN3NIN53K9 3SKMB 3INM5KO MKNB
May 3IO34I5TMKM MKM MKMB OIM99IOS8K9 S4K9B NIN3NIN53K9 35KMB 4INM5KO MKNB
gune 3IOO9IS9MKM MKM MKMB NI994I3S8K9 SNK8B NIO3NINT3K9 38KNB 4INM5KO MKNB
guly 3I449ITMMKM MKM MKMB OINS4I3S8K9 SOKTB NIO8NIN83K9 3TKNB 4INM5KO MKNB

oesident companies

Table NK The structure of the pTB holders at face value

Commercial Banks fnstitutional fnvestorskBho

fncluding

 
 

 
   


