














GOVERNMENT SECURITIES MARKET
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GOVERNMENT SECURITIES BUY-BACK AUCTION RESULTS
Government bond 2010/C 2010/D 2010/C  2010/D 2010/C  2010/D 2010/B 2010/D 2010/B 2010/D 2010/B  2010/D
ISIN code HU0000402391 HU0000402409 HU0000402391 HU0000402409 ' HU0000402391 HU0000402409 HU0000402292 HU0000402409 HU0000402292 HUO000402409 HU0000402292 HU0000402409
Coupon (%) 6.75% 6.25% 6.75% 6.25% 6.75% 6.25% 6.75% 6.25% 6.75% 6.25% 6.75% 6.25%
Date of buy-back auction 13.01.2010 13.01.2010  27.01.2010 27.01.2010 ~ 10.02.2010 10.02.2010 24.02.2010 24.02.2010 10.03.2010 10.03.2010 24.03.2010 24.03.2010
Date of financial settlement 20.01.2010 20.01.2010  03.02.2010 03.02.2010  17.02.2010 17.02.2010  03.03.2010 03.03.2010 17.03.2010 17.03.2010  31.03.2010 31.03.2010
Date of redemption 12.042010 24.08.2010 12.04.2010 24.082010 12.042010 24.082010 12.10.2010 24.08.2010 12.10.2010 24.08.2010 12.10.2010 24.08.2010
Minimum annual yield (%) 5.85 5.85 5.80 5.80 571 571 5.70 5.65 5.60 5.60 0.00 0.00
Average annual yield (%) - EHM 5.86 5.85 5.83 5.80 574 5.75 5.70 5.66 5.60 5.60 0.00 0.00
Average annual yield (%) - ISMA 573 5.78 5.70 573 5.60 567 5.64 5.58 5.53 551 0.00 0.00
Amount of bids submitted (HUF million) ~~ 36,524.68 ~ 43,014.28 ~ 22,842.78 4379936 3257349 3042739  26,750.79 3400046 2957343 2407242 1133635 771894
Amount of hids accepted (HUF million) 1451844 3,020.34 140406  12,826.72 10,995.67  14,402.67 607.51 10,202.93  16,113.89  12,218.14 0.00 0.00
Bids submitted (pcs) 13 23 6 18 6 14 8 2 16 11 10 "
Bids accepted (pcs) 5 4 5 7 4 10 2 9 2 4 0 0

Source: AKK



GOVERNMENT SECURITIES MARKET

3-month Discount Treasury Bill and
Liquidity Discount Treasury Bill auctions

12-month Discount Treasury Bill auctions
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INTEREST RATE RESETS OF FLOATING RATE GOVERNMENT BONDS IN Q1 2010
Government Bond Date of interest Interest period Date of interest Applicable interest rate (%) Interest payable (%)
rate reset payment
2016/B 31.12.2009 02.01.2010 02.07.2010 02.07.2010 6.29% 3.16%
2012/ 18.01.2010 25.01.2010 25.01.2011 25.01.2011 11.60% 11.60%
2010/A 11.02.2010 12.02.2010 12.08.2010 12.08.2010 5.68% 2.86%
2026/A 26.02.2010 28.02.2010 28.08.2010 30.08.2010 5.78% 2.91%
2013/A 19.03.2010 20.03.2010 20.09.2010 20.09.2010 6.10% 3.12%
2016/A% 30.12.2009 31.03.2010 30.06.2010 30.06.2010 5.00% 1.24%

Source: AKK

* Determination of interest rate takes place quarterly, while payment of interest semiannually.

Benchmark yields
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GOVERNMENT SECURITIES MARKET

PRIMARY DEALERS - AS AT 31 MARCH 2010

Primary dealers: Primary dealers for retail securities:

CIB Bank Zrt.

CITIBANK EUROPE Plc.
Deutsche Bank Zrt.

ERSTE Befektetési Zrt.

ING Bank N.V.

Kereskedelmi és Hitelbank Nyrt.

MKB Bank Nyrt.

Raiffeisen Bank Zrt.
UniCredit Bank Hungary Zrt.

Secondary market trading of Hungarian
government securities (0TC)

Magyar Takarékszovetkezeti Bank Zrt.
Orszagos Takarékpénztar és Kereskedelmi Bank Nyrt.

CIB Bank Zrt.

Kereskedelmi és Hitelbank Nyrt.

Magyar Takarékszovetkezeti Bank Zrt.

Orszagos Takarékpénztar és Kereskedelmi Bank Nyrt.
UniCredit Bank Hungary Zrt.

The branch network of the Hungarian State Treasury

Secondary market trading of Hungarian government securities
(Budapest Stock Exchange)
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Breakdown of primary dealers' secondary market turnover in government
bonds by investor groups in Q1 2010

Foreign Households }
investors 0.2% _ Credit
29.6% institutions

21.2%

Brokerage
firms

2.3%

Public sector 0.3%
Companies 3.0%

Institutional
investors

19.8%

Primary dealers
17.6%

Source: AKK

Primary dealers' trading with different investor groups in Q1 2010
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Breakdown of primary dealers' secondary market turnover
in Discount Treasury Bills by investor groups in Q1 2010

Households Credit institutions
Foreign 79 2.7%
investors Brokerage firms
1.1%

8.0%
Public sector 1.4% A
Companies 4.1%
Primary dealers

9.0%

Institutional investors

Source: AKK 41.1%

Government securities with the highest turnover on the secondary
market in Q12010
Turnover (HUF billion)

Government security Date of redemption

2015/A 12.02.2015 1,393.9
2019/A 24.06.2019 955.4
2017/8 24.02.2017 735.3
2013/E 24.10.2013 724.4
2013/D 12.02.2013 4847
2014/C 12.02.2014 482.0
2012/C 24.10.2012 4189
2011/C 22.04.2011 4141
2012/8 12.06.2012 272.5
2011/8 12.10.2011 255.0
Source: AKK



GOVERNMENT SECURITIES MARKET

Non-residents' holdings of Hungarian government securities
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HUNGARIAN GOVERNMENT SECURITIES INDICES
Value of the index Annual yield earned on the index portfolio
MAX index RMAX index MAX Composite index ZMAX index MAX index RMAX index  MAX Composite index ZMAX index
31.12.2009 399.3347 407.5864 396.9653 407.4918 14.14% 10.79% 14.12% 9.24%
29.01.2010 406.9977 409.9018 403.5230 409.2710 17.64% 10.81% 16.86% 8.96%
26.02.2010 412.8136 412.0715 408.5935 411.1667 30.39% 11.83% 26.84% 9.19%
31.03.2010 4273024 414.8030 420.5343 413.4025 34.74% 10.89% 29.94% 8.52%

Source: AKK

OUTSTANDING AMOUNT OF BENCHMARK GOVERNMENT
BOND SERIES IN Q1 2010

HUF billion
Government Bond 31.01. 2010 26. 02. 2010 31.03. 2010
2013/E 336.45 407.14 513.06
2015/A 751.27 781.67 850.91
2019/A 507.26 530.59 540.67
2023/A 204.21 204.23 214.28
Source: AKK

REUTERS PAGES (CODES)

Main page: HUTREASURY

Auction results are available from 12.00 (CET)

HUISSUE Publication of the following issues and reverse auctions

HUAUCTIONO1 Discount T-bill auction results

HUAUCTIONO2 Government Bond auction results

HUAUCTIONO3 Non-competitive Government Bond tender results

HUBONDFIX Benchmark yield fixing (updated at 14.00 CET)

HUBEST 3,4,5 Best secondary market quotations

HUBONDAKK, HUBONDAKK4 Best morning secondary market quotations

HUBONDAKK?2, HUBONDAKK3 Best afternoon secondary market quotations

HUBONDINDEX Hungarian Government Total Return Index (MAX), updated at 16.00 CET
HUBONDINDEX2 Benchmark Indices for Government Bonds BMX3Y-15Y (updated at 16.00 CET)
HUMAXBOND Hungarian Government Total Return Index (MAX) statistics

HUFLOATER Interest rate reset of floating rate bonds
HUINDEXED Accrued interest and capital uplift (inflation adjusted capital) of the index-linked government bond on a daily basis
HUBONDINFO List of authorised dealers (contacts)

FURTHER INFORMATION PAGES:

Bloomberg pages (code): GDMA
Homepage: www.akk.hu, www.allampapir.hu






