
C.

* includes state and local government administration guarantees
** operative dates

Government public debt

January 2008**

52.80%53.19%

out of which:

22.82% 22.02%

20.16% 17.4%

A.
6.65%
93.35%

14.87%

Outstanding Government Debt  % GDP

PUBLIC DEBT BULLETIN

Outstanding Government Debt 81,588.3 82,547.7

Composition of Government Debt (amounts in million RON)

A.Public  Debt*

31-Dec-07

January 2008

Local public debt

B.
Non-negotiable

Other currency

77.98%

15.83%

77.18%

32.33%EURO
RON

93.04%
6.96%

30.98%

Negotiable

Government debt by currencies

other
2%

JPY
2%

USD
11%

EURO
32%

RON
53%

Government public debt by instruments

other 
resources

36%

state loans
40%

eurobonds
10%

government 
bonds

9%
T-bills

5%

Government debt by types of holders

multilateral
22%

private banks and 
other
77%

bilateral
1%
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mln..lei

B. New loans January 2008

TOTAL

0

178.9

 - state guaranteed

Structure of loans issued between 1 January - 31 january 2008

 - government securities issued  on interbanking market 1,521.7

C. Government debt service

 - state loans,  out of which:

 - contracted directly

1,700.6

178.9

Composition of government securities issued in january 2008, 
by initial maturity

bills 364 days
34%

T. bills 182 
days
66%

Issuance activity on the primary market in 2007

1521.7
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Auction Date Settlement date
17-Jan-08 21-Jan-08

January 09-Jan-08 11-Jan-08
23-Jan-08 25-Jan-08

07-Feb-08 11-Feb-08
February 21-Feb-08 25-Feb-08

13-Feb-08 15-Feb-08
27-Feb-08 29-Feb-08

March 06-Mar-08 10-Mar-08
20-Mar-08 24-Mar-08
12-Mar-08 14-Mar-08 500.0
26-Mar-08 28-Mar-08

Auction ISIN Maturity Auction Amount Offered 
Amount

Amount 
issued Yield

Treasury Bills
21-Jan-08 RO0717DBN038 6/11/2017 1,000.0 1,419.5 0.0 6.75%
11-Jan-08 RO0808CTN013 7/11/2008 1,000.0 1,264.7 999.9 8.76%
25-Jan-08 RO0809CTN029 1/23/2009 1,000.0 1,279.9 521.7 9.29%

31-Dec-07 % 31-Jan-08 %
8,392.2 100.0% 9,774.9 100.0%

2,422.1 28.9% 3,804.8 38.9%
4,674.9 55.7% 4,674.9 47.8%
1,295.2 15.4% 1,295.2 13.3%

2. Auction Results  January  2007                         mln. lei

out of which:
short-term (<1Y)

 Residual maturity of government securities (amount in million RON) *

medium-term (1-5 Y)
long-term (>5Y)

* not including Eurobonds
weighted average residual maturity of Bonds and T-bills on 31 january 2008 : 2.9 years

Total amount

RO0811DBN013

RO0809CTN060

500.0

100.0

RO0813DBN027
RO0808CTN054

RO0809CTN045

RO0811DBN013

100.0
500.0
100.0

Debt Securities Indicative Values ( mln.lei )

1.Issuance Calendar of Government securities 1st  Quarter 2008
        I. Primary market

500.0

1,000.0

1,000.0
1,000.0

RO0717DBN038
RO0808CTN0I3

D. Primary and Secondary Market

RO0809CTN029

1,000.0

RO0813DBN027
RO0808CTN039

Yield curve for Government securities on 31 January 2008

0.00
1.00
2.00
3.00
4.00
5.00
6.00
7.00
8.00
9.00

10.00

10
-Ja

n-0
7

08
-Ja

n-0
7

17
-Ja

n-0
7

05
-Fe

b-0
7

14
-Fe

b-0
7

05
-M

ar-
07

14
-M

ar-
07

13
-A

pr-
07

27
-A

pr-
07

07
-M

ay
-07

11
-M

ay
-07

21
-M

ay
-07

25
-M

ay
-07

11
-Ju

n-0
7

15
-Ju

n-0
7

25
-Ju

n-0
7

09
-Ju

l-0
7

13
-Ju

l-0
7

23
-Ju

l-0
7

27
-Ju

l-0
7

6-A
ug

-07

10
-A

ug
-07

20
-A

ug
-07

10
-S

ep
-07

28
-S

ep
-07

19
-N

ov
-07

23
-N

ov
-07

24
-D

ec
-07

11
-Ja

n-0
8

25
-Ja

n-0
8

issue date

(%
) a

nn
ua

lis
ed

 y
ie

ld
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Not includes Eurobonds

                I. Secondary market of government securities

Liquidity degree
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Yield curve of government securities 
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Volume of transactions by clients 1- 31 January 2008 ( sale )
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E. Financing of the budget deficit

Volume of transaction by clients categories 1-31 January 2008

Non-resident 
individuals

0%
Non-resident 
Companies

28%

Resident Companies
66% Resident individuals

6%

Volume of transaction by clients 1-31 January  2008 ( buy)

48.36%
42.19%

0.33%
0.00%0.63%

0.78%0.04%

3.80% 3.87%

Others Assurances Stock Exchange

Financial intermediaries Guaranteed Funds Investment Funds

Non-resident individuals Resident individuals Non-resident legal persons

5.80%1.60%

94.20%98.40%

0.00%

20.00%

40.00%

60.00%

80.00%

100.00%

120.00%

2007 2008

financing of the
deficit from
domestic
sources

financing of the
deficit from
external sources
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Romania fulfills three out of five criteria, regarding public debt , budget deficit and exchange rate

F. International Comparisons

F. Government Debt according to UE methodology (mln.lei)
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