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Abbreviations

BGN ≠ The abbreviation of the Redenominated Bulgarian Lev
BIR ≠ Base Interest Rate
BNB ≠ Bulgarian National Bank
CB ≠ Commercial Banks
CM ≠ Council of Ministers
CMD ≠ Council of Ministers Decree
CSB ≠ Consolidated State Budget
EBRD ≠ European Bank for Reconstruction and Development
EIB ≠ Economic and Investment Bank
GDP ≠ Gross Domestic Product
GS ≠ Government Securities
IMF ≠ International Monetary Fund
JBIC ≠ Japan Bank for International Cooperation
LBNB ≠ Law on the Bulgarian National Bank
LSPDACB ≠ Law on State Protection of Deposits and Accounts with Commercial Banks

in Respect Whereof the BNB Has Petitioned the Institution of Bankruptcy
Proceedings

MF ≠ Ministry of Finance
SBL of RB ≠ State Budget Law of the Republic of Bulgaria
SDR ≠ Special Drawing Rights
TFP ≠ Transitional and Final Provisions
ZUNK ≠ Bulgarian abbreviation of the Law on Settlement of Nonperforming Credits

Negotiated prior to 31 December 1990 (LSNC)
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GOVERNMENT SECURITIES ISSUES1

Chart 1
Bids Received and Government Securities Sold at Auctions

In accordance with the announced monthly issuing calendar, in January the
Ministry of Finance issued through auctions organized by the BNB three govern-
ment securities issues under Ordinance No. 5, including one issue of discount
short-term treasury bills (No. BG3010006008 ≠ a three-month issue), one me-
dium-term treasury bonds issue (No. BG2030006113 ≠ a five-year issue) and one
tap long-term treasury bonds issue (BG2040006210 ≠ a ten-year issue).

At the auctions primary dealersí bids totaled BGN 281,760 thousand; of this,
three-month of BGN 59,700 thousand, five-year of BGN 125,710 thousand and
ten-year of BGN 96,350 thousand (Chart 1). Approved bids came to
BGN 130,000 thousand nominal value, including three-month of BGN 35,000
thousand, five-year of BGN 45,000 thousand and ten-year of BGN 50,000 thou-
sand (Charts 1 and 2). The average-weighted bid-to-cover ratio of the issues ap-
proved for sale in January accounted for 2.17 distributed as follows: 1.71 for
three-month government securities, 2.79 for five-year government securities and
1.93 for ten-year government securities (Chart 1).

Note: The three-, five- and ten-year government securities issues are tap issues. The above dates indicate the auction dates.
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Chart 2
Sales of Government Securities Issues

Prices of Issues Sold per BGN 100 Nominal Value

DECEMBER 2005

3-year

BG2030005115

Minimum 100.06
Average-weighted 101.13
Maximum 102.25

JANUARY 2006

3-month 5-year 10-year

BG3010006008 BG2030006113 BG2040006210

Minimum 99.43 98.08 97.65
Average-weighted 99.44 98.37 98.26
Maximum 99.45 99.08 101.75
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Government securities issued in January increased by BGN 50 million on the
same period of 2005 (Chart 2).

Over the review period the yield attained in the primary market exhibited an
increase compared with the last several months. The yield on the three-year trea-
sury bonds grew by 5 basis points to reach 2.25 per cent (against 2.20 per cent)
compared with October 2005 when the last issue of three-month treasury bonds
was sold. The yield on five-year treasury bonds was 3.38 per cent and that on ten-
year treasury bonds 3.74 per cent, indicating a 0.25 percentage point increase
from the previous opening of the issue with the same maturity in October 2005
(Charts 3, 4 and 5).

One treasury bills issue of 2005 (No. BG3010505009) and two treasury bonds
issues of 2001 and 2003 (No. BG2030101112 and No. BG2030103118) matured
in January.

In January reverse repurchased securities earmarked for direct sale to indi-
viduals accounted for BGN 1696.2 thousand.

Chart 3
Dynamics of the Average Annual Yield of Primary Market

Government Securities
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Chart 5
Yield and Sales of Government Securities

Note: The three-, five- and ten-year government securities issues are tap issues. The above dates indicate the auction dates.

Chart 4
Yield of Primary Market Government Securities by Type

Note: Yield on an effective annual basis.
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Chart 6
Government Securities Bought in the Primary Market

through Competitive and Non-competitive Bids

Chart 7
Average Term of Outstanding Government Securities Issues by Year

Note: The average term is calculated on the basis of the maturity structure of government securities issued for budget deficit
financing.
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Chart 8
Liquidity Provision and Absorption through Government Securities

Maturities and Issues
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Pending Payments on Government Securities in March 2006

(BGN'000)

Government
Monday Tuesday Wednesday Thursday Friday

securities

1 2 3

bonds
target issues 2.87

6 7 8 9 10

bonds
target issues 822.24

13 14 15 16 17

bonds 2603.42
target issues 12.01

20 21 22 23 24

bonds
target issues 351.09 17.01

27 28 29 30 31

bills
bonds
target issues 5.2

Note: When the payment day is not a business day, payment is effected on the following business day.

   Auction Issue Maturity Issue Scheduled Total nominal value 
      date date date term volume (BGN) (BGN)

* Tap issue.

The Ministry of Finance is entitled to make relevant adjustments in the calendar where necessary.

Auction Calendar of Government Securities Issues for March 2006

20.03.2006* 22.03.2006 25.01.2011 5-year 45 000 000

27.03.2006 29.03.2006 29.06.2006 3-month 15 000 000

TOTAL,  incl.:  60 000 000

bills  15 000 000

bonds  45 000 000
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DOMESTIC  DEBT  DYNAMICS2
By end-January 2006 domestic debt totaled BGN 2,838,914.2 thousand in

nominal terms. The share of government securities issues in total debt was 84.9
per cent (BGN 2,409,900.1 thousand) and that of government securities issued for
structural reform 15.1 per cent (BGN 429,014.1 thousand, Chart 9).

Government securities issued in January amounted to BGN 130,000 thousand.
Government securities redeemed in January accounted for BGN 95,152.8 thou-
sand, including short-term bills of BGN 15,000 thousand. As a result of newly is-
sued securities, the shares of three-year and ten-year government securities
posted an increase to 1.5 per cent and 19.3 per cent in the maturity structure of
government securities issues, while the shares of all other types of government se-
curities went down (Chart 10). The average-weighted maturity of government se-
curities issues was seven years. Government securities issued for structural reform
fell to BGN 429,014.1 thousand over the review month. In January USD-denomi-
nated ZUNK bonds worth USD 9890.9 thousand, as well as EUR-denominated
ZUNK bonds worth EUR 8353.1 thousand were redeemed. In addition, a pay-
ment of BGN 275.2 thousand under CM Decree No. 244 of 1991 was effected.

Debt foreign exchange structure in January experienced certain changes
(Chart 11). The share of government securities in US dollars and in euro de-
creased to 7.3 per cent and 15 per cent respectively, while the share of govern-
ment securities in levs increased on December to reach 77.7 per cent. The matu-
rity structure also changed. Short-term and long-term securities rose to 1.2 per
cent and 61.6 per cent, while medium-term securities dropped to 37.1 per cent
(Chart 12). Government securities with fixed interest coupons comprised 84.9 per
cent and government securities with floating interest coupons 15.1 per cent.

In January interest and discounts paid on government securities issued on the
domestic market totaled BGN 36,283.4 thousand. Payments on government secu-
rities issues amounted to BGN 29,991.1 thousand, or 82.7 per cent of the total re-
paid interest and discounts (Chart 16). Interest paid on five-year bonds occupied
the largest share, 54.2 per cent, due to the growing amount of these securities, fol-
lowed by interest payments on ten-year bonds, 21.9 per cent (Chart 15).
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I. DEBT ON GOVERNMENT SECURITIES ISSUES

1. Government securities issued in 2001
  1.1. Medium-term
       5-year
  1.2. Long-term
       7-year
2. Government securities issued in 2002
  2.1. Medium-term
       5-year
  2.2. Long-term
       7-year
       10-year
3. Government securities issued in 2003
  3.1. Medium-term
       3-year
       5-year
  3.2. Long-term
       7-year
          EUR-denominated (lev equivalent)
       10-year
       15-year
          EUR-denominated (lev equivalent)
4. Government securities issued in 2004
  4.1. Medium-term
        3-year
        5-year
          EUR-denominated (lev equivalent)
  4.2. Long-term
        7-year
        10-year
5. Government securities issued in 2005
  5.1. Short-term
        3-month
  5.2. Medium-term
        3-year
        5-year
          EUR-denominated (lev equivalent)
  5.3. Long-term
        10-year
6. Government securities issued in 2006
  6.1. Short-term
        3-month
  6.2. Medium-term
        5-year
  6.3. Long-term
        10-year

TOTAL (I)

Amount Change in 2006 Amount
                         Structure as of as of

31 Dec. 2005 increase    decrease 31 Jan. 2006

Domestic Debt
(BGN'000)

(continued)

 221 328.9  -  28 325.9  193 003.0
 191 328.9  -  28 325.9  163 003.0
 191 328.9  -  28 325.9  163 003.0
 30 000.0  -  -  30 000.0
 30 000.0  -  -  30 000.0

 499 670.0  -  -  499 670.0
 174 750.0  -  -  174 750.0
 174 750.0  -  -  174 750.0
 324 920.0  -  -  324 920.0
 240 000.0  -  -  240 000.0
 84 920.0  -  -  84 920.0

 857 136.4  -  51 747.2  805 389.3
 251 191.3  -  51 747.2  199 444.1
 76 191.3  -  51 747.2  24 444.1

 175 000.0  -  -  175 000.0
 605 945.2  -  -  605 945.2
 310 362.2  -  -  310 362.2
 205 362.2  205 362.2
 100 000.0  -  -  100 000.0
 195 583.0  -  -  195 583.0
 195 583.0  -  195 583.0
 380 423.5  -  67.9  380 355.6
 220 423.5  -  67.9  220 355.6
 111 540.8  -  64.0  111 476.8
 108 882.7  -  3.9  108 878.8

 8 882.7  -  3.9  8 878.8
 160 000.0  -  -  160 000.0
 80 000.0  -  -  80 000.0
 80 000.0  -  -  80 000.0

 416 494.0  -  15 011.8  401 482.2
 15 000.0  -  15 000.0  -
 15 000.0  -  15 000.0  -

 251 494.0  -  11.8  251 482.2
 150 638.3  -  11.8  150 626.5
 100 855.7  -  -  100 855.7

 855.7  -  -  855.7
 150 000.0  -  -  150 000.0
 150 000.0  -  -  150 000.0

 -  130 000.0  -  130 000.0
 -  35 000.0  -  35 000.0
 -  35 000.0  -  35 000.0
 -  45 000.0  -  45 000.0
 -  45 000.0  -  45 000.0
 -  50 000.0  -  50 000.0
 -  50 000.0  -  50 000.0

 2 375 052.9  130 000.0  95 152.8  2 409 900.1
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II. DEBT ON GOVERNMENT SECURITIES
      ISSUED FOR STRUCTURAL REFORM

1. Long-term government bonds issued pursuant to
      CM Decree No. 244 of 1991
2. Long-term government bonds issued
      pursuant to CM Decree No. 234 of 1992
3. Long-term government bonds issued
      pursuant to Articles 4 and 5 of ZUNK of 1993
              in BGN
              denominated in USD
              lev equivalent
              denominated in EUR
              lev equivalent
4. Long-term government bonds issued
      pursuant to CM Decree No. 3 of 1994

TOTAL (II)

GOVERNMENT DEBT, TOTAL

III. DOMESTIC GOVERNMENT GUARANTEES

DOMESTIC DEBT, TOTAL

(continued) (BGN'000)

 1 651.0  -  275.2  1 375.9

 1 526.2  -  -  1 526.2

 5 598.1  -  -  5 598.1
 138 472.5  9 890.9  128 581.6
 229 573.6  207 529.4
 116 943.2  -  8 353.1  108 590.1
 228 721.1  212 383.8

 600.7  -  600.7

 467 670.7  429 014.1

 2 842 723.5  2 838 914.2

 -  -

 2 842 723.5  2 838 914.2

Amount Change in 2006 Amount
                         Structure as of as of

31 Dec. 2005 increase    decrease 31 Jan. 2006

Notes:

As of 1 April 2004 statistical reporting of total government, government guaranteed and consolidated debts has changed. The
practice adopted as of January 2003 of reporting bond obligations at acquisition value has been discontinued. After the change,
securities included in the stock of domestic and external debt are reported at nominal value.

The IMF extends its tranches to the central bank which then on-lends them to the government under Article 45 of the Law
on the BNB. So far, the loans extended by the BNB to the MF are reported as domestic government debt to the BNB, on the
one hand, and external debt of the BNB to the IMF, on the other hand.

In the Government Debt Management bulletin, debt to the IMF is included in the external debt structure and excluded from
domestic debt structure in order to avoid any mistakes in using debt information.

Debt recalculation in US dollars and euro is based on BNB exchange rate of the relevant currency against the lev for the last
business day of the respective period.
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Chart 9
      Changes in Domestic Government Debt

Chart 10
Outstanding Government Securities Issues as of 31 January

Note: The average-weighted maturity of government securities issues is seven years.
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Chart 11
Foreign Exchange Composition of Outstanding Government Securities

as of 31 January

Chart 12
Maturity Structure of Outstanding Government Securities

as of 31 January
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Chart 13
Shares of Outstanding Government Securities with Fixed

and Floating Yield as of 31 January

Chart 14
Residual Maturity of Domestic Debt as of 31 January
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Expenditure on Domestic Debt between 1 and 31 January 2006
(BGN'000)

    Debt structure Amount of repaid
interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUES
   1. Government securities issued in 2001
      1.1. Medium-term*
             5-year
   2. Government securities issued in 2002
    2.1. Medium-term
             5-year
     2.2. Long-term
             7-year
   3. Government securities issued in 2003
      3.1. Medium-term
             3-year
             5-year
      3.2. Long-term
             10-year
   4. Government securities issued in 2004
      4.1. Medium-term
             3-year
             5-year
   5. Government securities issued in 2005
      5.1.  Short-term
             3-month
      5.2.  Medium-term
             3-year
      5.3.  Long-term
             10-year

TOTAL (I)

II. DEBT ON GOVERNMENT SECURITIES ISSUED
    AS A RESULT OF STRUCTURAL REFORM
¿. Debt on government securities issued to settle non-performing
      loans of state-owned companies to banks
   1. Bonds issued pursuant to CM Decree No. 244 of 1991
   2. Bonds issued pursuant to CM Decree No. 186 of 1992
   3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993
        lev bonds
        USD-denominated bonds (in BGN at the current exchange rate)
        EUR-denominated bonds (in BGN at the fixed exchange rate)
   4. Bonds issued pursuant to CM Decree No. 3 of 1994

   Total (A)

TOTAL (II)

EXPENDITURE ON GOVERNMENT DEBT, TOTAL

3 402.4
3 402.4
3 402.4

11 447.7
5 952.9
5 952.9
5 494.8
5 494.8
9 347.9
6 008.2
1 487.0
4 521.2
3 339.7
3 339.7
2 490.4
2 490.4

121.1
2 369.3
3 302.7

83.7
83.7
5.3
5.3

3 213.7
3 213.7

29 991.1

25.1
15.6

6 251.7
0.0

3 776.3
2 475.3

0.0

6 292.3

6 292.3

36 283.4

* Including interest revenue from tap medium-term government securities issues.
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Chart 15
Structure of Expenditure on Government Securities Issues

Chart 16
Structure of Expenditure on Domestic Debt
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By end-January external debt totaled EUR 5136.5 million in nominal terms.
Government debt accounted for EUR 4625.6 million and government guaranteed
debt amounted to EUR 510.9 million.

In January new external financing totaled BGN 24,558.6 thousand. Payments
on the debt totaled BGN 630,782.2 thousand, including principal payments of
BGN 414,759.8 thousand and interest payments of BGN 216,022.4 thousand. The
bulk of payments was made to the World Bank (BGN 374,932.5 thousand), the
IMF (BGN 22,800.6 thousand) and on government investment loans (BGN
17,026.7 thousand). Interest payments were made mainly on other bonds (global
and eurobonds, BGN 207,176.2 thousand), on government investment loans
(BGN 5261.1 thousand), to the World Bank (BGN 2340.8 thousand) and on gov-
ernment guaranteed debt (BGN 1244.2 thousand). In January net external financ-
ing was negative and totaled BGN -390,201.2 thousand.

In January advance payment of the debt amounting to BGN 374,932.5 thou-
sand on five World Bank loans was effected. This coupled with other debt pay-
ments led to changes in foreign exchange debt structure. Debt denominated in
US dollars exhibited a decline on December reaching 26.3 per cent by end-Janu-
ary. The share of debt in euro and that in other currencies went up to come to
58.7 per cent and 15 per cent respectively. Debt interest structure also changed.
Debt with floating interest rates decreased to 43.8 per cent against 56.2 per cent
of debt with fixed interest rates. The average-weighted residual term to maturity
of the external debt was eight years and eleven months.

The structure of external debt by type of creditor was as follows: debt on other
bonds (global bonds and eurobonds) accounting for 41.5 per cent, to the World
Bank 16 per cent and to the IMF 10.5 per cent. Obligations to the European
Union accounted for 5.6 per cent, to the Paris Club 3.2 per cent and on govern-
ment guaranteed loans 9.9 per cent.

EXTERNAL DEBT DYNAMICS3
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External Debt
(million EUR)

        Structure as of 31 Dec. 2005 as of 31 Jan. 2006

Government debt

I.  Bonds
     1. Other bonds
II. Loans
     1. Paris Club
     2. World Bank
         2.1. World Bank
         2.2. JBIC (JEXIM)
     3. G24
     4. European Union
     5. IMF
     6. Other
     7. Government investment loans
         7.1. World Bank
         7.2. European Investment Bank
         7.3. EBRD
         7.4. Other
     8. Called government guarantees
         8.1. World Bank
         8.2. Other

 Government guaranteed debt

     1. World Bank
     2. European Investment Bank
     3. EBRD
     4. Other
EXTERNAL DEBT, TOTAL

EXTERNAL DEBT, TOTAL (million USD)

 4 876.8  4 625.6

 2 162.5  2 133.9
 2 162.5  2 133.9
 2 714.3  2 491.7

 163.7  163.7
 1 020.0  822.3

 943.4  747.5
 76.6  74.8
 36.9  36.5

 287.5  287.5
 559.5  539.2
 62.3  62.3

 549.2  545.3
 150.6  155.2
 262.6  259.3
 17.0  13.1

 119.0  117.7
 35.2  34.9
 28.9  28.7
 6.3  6.2

 514.2  510.9

 102.4  101.1
 8.1  8.1

 48.6  49.7
 355.1  352.0

 5 391.0  5 136.5

 6 359.7  6 224.4

Notes: 1. Debt based on cash flows. External debt based on cash flows as of 1 January 2003.
2. Loans in the Government investment loans and Government guaranteed debt items have been rearranged according

to the provisions of the Law on the Government Debt (published in the Darjaven Vestnik, issue 93 of 1 October
2002).

3. The IMF extends its tranches to the central bank which then on-lends them to the government under Article 45 of
the Law on the BNB. So far, the loans extended to the MF by the BNB are reported as domestic government debt
to the BNB, on the one hand, and external debt of the BNB to the IMF, on the other hand. In the Government Debt
Management bulletin, debt to the IMF is included in the external debt structure and excluded from domestic debt
structure in order to avoid any mistakes in using debt information.

4. Debt recalculation in US dollars and in euro is based on BNB exchange rates of the relevant currencies against the
Bulgarian lev valid for the last business day of each period.

5. Preliminary data for the last month.
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New External Financing and External Debt Payments
as of 31 January

(BGN'000)

    Structure
Received loans                         Payments, incl.

(tranches) installments interest

 19 600.6  414 759.8  214 778.2

 -  -  207 176.2
 -  -  -
 -  -  207 176.2

 19 600.6  414 759.8  7 602.0
 -  -  -
 -  374 932.5  2 340.8
 -  374 932.5  2 340.8
 -  -  -
 -  -  -
 -  -  -
 -  22 800.6  -
 -  -  -

 19 600.6  17 026.7  5 261.1
 9 295.3  -  -
 7 823.3  9 958.5  2 510.9

 -  7 068.2  730.9
 2 481.9  -  2 019.4

 -  -  -
 -  -  -
 -  -  -
 -  -  -

 4 958.0  -  1 244.2

 912.1  -  -
 -  -  -

 3 127.4  -  -
 918.5  -  1 244.2

 24 558.6  414 759.8  216 022.4

 Government debt

I.  Bonds
     1. Brady bonds
     2. Other bonds
II. Loans
     1. Paris Club
     2. World Bank
         2.1. World Bank
         2.2. JBIC (JEXIM)
     3. G24
     4. European Union
     5. IMF
     6. Other
     7. Government investment loans
         7.1. World Bank
         7.2. European Investment Bank
         7.3. EBRD
         7.4. Other
     8. Called government guarantees
         8.1. World Bank
         8.2. European Investment Bank
         8.3. Other

 Government guaranteed debt

     1. World Bank
     2. European Investment Bank
     3. EBRD
     4. Other

 TOTAL

Notes: 1. Lev equivalence  of the new external financing received and payments effected is calculated on the basis of BNB cen-
tral exchange rates of the respective foreign currencies against the Bulgarian lev valid until 4.00 p.m. on the day of
corresponding payment.

2. Preliminary data.
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Chart 18
Interest Rate Structure of the External Debt as of 31 January

Chart 17
Currency Composition of the External Debt as of 31 January
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Chart 19
Residual Maturity of the External Debt as of 31 January

Note: The average-weighted residual maturity of the external debt is eight years and eleven months.
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GOVERNMENT DEBT STRUCTURE4
By end-January government and government guaranteed debt totaled

EUR 6588 million nominal value, including domestic debt of EUR 1451.5 million
and external debt of EUR 5136.5 million. The decrease in nominal terms was
EUR 256.4 million on the previous month due mainly to advance payment on five
World Bank loans made in January.

By end-January the debt to GDP ratio was 28.2 per cent, a 4.1 percentage
point fall on end-December 2005. The value of this indicator for domestic debt
and external debt accounted for 6.2 per cent and 22 per cent respectively
(Chart 20).

Domestic debt occupied 22 per cent and external debt 78 per cent in the debt
structure (Chart 21).

The foreign exchange debt structure experienced certain changes due to the
advance payment on five World Bank loans. By end-January debt in US dollars
reached 22 per cent, in euro 49 per cent, in levs 17.1 per cent and in other curren-
cies 11.7 per cent (Chart 22).

In the structure of external debt by type of creditor, other bonds (global and
eurobonds) occupied the largest share, totaling 32.4 per cent, followed by domes-
tic debt (government securities) 22 per cent, obligations to the World Bank 12.5
per cent, obligations on investment loans 8.3 per cent and to the IMF 8.2 per cent
(Chart 23).

By end-January debt interest structure also experienced changes, indicating an
increase in the debt with fixed interest rates to 62.5 per cent. Debt with floating
interest rates comprised 37.5 per cent (Chart 24).

In January payments on government and government guaranteed debt totaled
BGN 793.2 million, including domestic debt payments of BGN 164.4 million and
external debt payments of BGN 628.8 million (Chart 25). In January payments to
the World Bank comprised the largest share. Domestic debt payments were ef-
fected on government securities.

Payments in euro (recalculated in levs: BGN 435.3 million) dominated the for-
eign exchange composition of debt payments, followed by payments in US dol-
lars (BGN 193.6 million) and in levs (BGN 164.4 million, Chart 26).



Government Debt Management26

Government and Government Guaranteed Debt

(million EUR)

        Structure as of 31 Dec. 2005 as of 31 Jan. 2006

Domestic debt

 I. Government debt
     1. Debt on government securities issues
     2. Government securities issued for structural reform
 II. Government guaranteed debt

External debt

 I. Government debt
     1. Bonds
     2. Loans
         Government investment loans
         Called government guarantees
 II. Government guaranteed debt

Debt, total

Debt/GDP (%)

          Domestic debt/GDP (%)
          External debt/GDP (%)

 1 453.5  1 451.5

 1 453.5  1 451.5
 1 214.3  1 232.2

 239.1  219.4
 -  -

 5 391.0  5 136.5

 4 876.8  4 625.6
 2 162.5  2 133.9
 2 714.3  2 491.7

 549.2  545.3
 35.2  34.9

 514.2  510.9

 6 844.4  6 588.0

 32.4  28.2

 6.9  6.2
 25.5  22.0

Notes: 1. Debt based on cash flows.
2. GDP projection for 2006: BGN 45,615 million. Revised GDP projection for 2005: BGN 41,343 million.
3. The IMF extends its tranches to the central bank which then on-lends them to the government under Article 45 of

the Law on the BNB. So far, the credits extended to the MF by the BNB are reported as domestic government debt
to the BNB, on the one hand, and external debt of the BNB to the IMF, on the other hand. Debt to the IMF is in-
cluded in the external debt structure and excluded from domestic debt structure in the Government Debt Management
bulletin.

4. Debt recalculation in US dollars and in euro is based on BNB exchange rates of the relevant currencies against the
Bulgarian lev valid for the last business day of each period.

5. Preliminary data for the last month.
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Chart 20
Dynamics of Domestic and External

Government and Government Guaranteed Debt

Chart 21
Debt Structure as of 31 January
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Chart 23
Debt Structure by Creditor as of 31 January

Chart 22
Debt Currency Structure as of 31 January
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Chart 24
Debt Interest Rate Structure as of 31 January

Chart 25
Government Debt Payments
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Chart 26
Currency Structure of Government Debt Payments as of 31 January
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  1 DSK BANK SSBG 01-03 DSKB www.dskbank.bg
19  Moskovska Str.
1036 Sofia
tel. (+359 2) 9391220

  2 BNP PARIBAS (BULGARIA) BSBD 01-03 www.bulgaria.bnpparibas.com
2 Tsar Osvoboditel Blvd.
1000 Sofia, PB 11
tel. (+359 2) 9218640

  3 BULBANK BGTB 01-03 www.bulbank.bg
7 Sveta Nedelya Sq.
1000 Sofia
tel. (+359 2) 9232111

  4 BULGARIAN POST BANK BPBB 01-03 www.postbank.bg
14 Tsar Osvoboditel Blvd.
1048 Sofia
tel. (+359 2) 8166000

  5 DZI BANK REBS 01-03 www.dzibank.bg
4≠6 Dondukov Blvd.
1000 Sofia
tel. (+359 2) 9307136

  6 PURAEUS EVROBANK EBSF 01-03 www.eurobank.bg
43 Cherni Vrah Blvd.
1407 Sofia
tel. (+359 2) 9690760

  7 HVB BANK BIOCHIM CBBB 01-03 CBBB www.biochim.com
1 Ivan Vazov Str.
1026 Sofia
ÚÂÎ: (+359 2) 9269210

  8 INVESTBANK OBBG 01-03 www.ibank.bg
83A Bulgaria Blvd.
1404 Sofia
tel. (+359 2) 8186124

  9 ING BANK N. V. ≠ SOFIA BRANCH INBS 01-03 www.ing.bg
12 Emil Bersinski Str.
1408 Sofia
tel. (+359 2) 9176400

10 INTERNATIONAL ASSET BANK EIBG 01-03 www.iabank.bg
81≠83 Todor Alexandrov Blvd.
1303 Sofia
tel. (+359 2) 8120111

L I S T

of Financial Institutions Approved by the Ministry of Finance and the
Governor of the Bulgarian National Bank to Act as Government Securities

Primary Dealers between 1 January and 30 June 2006

Reuters page Bloomberg page

No. Financial institution
of government of government

Websitesecurities securities
quotations quotations

(continued)
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11 CORPORATE COMMERCIAL BANK BGIB 01-03 www.corpbank.bg
10 Graf Ignatiev Str.
1000 Sofia
tel. (+359 2) 9809362

12 UNITED BULGARIAN BANK UBBB 01-03 www.ubb.bg
5 Sveta Sofia Str.
1040 Sofia
tel. (+359 2) 8112800

13 MUNICIPAL BANK SMBK 01-03 www.municipalbank.bg
6 Vrabcha Str.
1000 Sofia
tel. (+359 2) 9300111

14 FIRST INVESTMENT BANK BFIB 01-03 www.fibank.bg
10 Stefan Karadzha Str.
1000 Sofia
tel.: (+359 2) 91001

15 RAIFFEISENBANK (BULGARIA) RBBS 01-03 www.raiffeisen.bg
18≠20 Nikolay Gogol Str.
1504 Sofia
tel. (+359 2) 91985101

16 SOCIETE GENERALE
EXPRESSBANK EBVB 01-03 www.sgexpressbank.bg
92 Vladislav Varnenchik Blvd.
9000 Varna
tel. (+359 52) 686100

17 CITIBANK N. A. ≠ SOFIA BRANCH CSOF 01-03 www.citibank.com/bulgaria/
2 Knyaginya Maria-Louisa Blvd.,
TSUM, fifth floor
1000 Sofia
tel. (+359 2) 9175100

18 ECONOMIC AND INVESTMENT BANK RIBB 01-03 www.eibank.bg
2 Slavyanska Str.
1000 Sofia
ÚÂÎ: (+359 2) 9399240

19 ALLIANZ BULGARIA
COMMERCIAL BANK BGIN 01-03 www.bank.allianz.bg
79 Knyaginya Maria-Louisa Blvd.
1202 Sofia
tel. (+359 2) 9215404

20 D COMMERCIAL BANK DBBG 01-03 www.dbank.bg
8 Tsar Osvoboditel Blvd.
1000 Sofia
tel.: (+359 2) 9894444

(continued)

Reuters page Bloomberg page

No. Financial institution
of government of government

Websitesecurities securities
quotations quotations

(continued)
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21 CENTRAL COOPERATIVE BANK SCCB 01-03 www.ccbank.bg
103 Rakovski Str.
1000 Sofia
tel. (+359 2) 9266266

22 UNIONBANK UNBS 01-03 www.unionbank.bg
10≠12 Damyan Gruev Str.
1606 Sofia
tel. (+359 2) 9153333

23 BULBROKERS BULB 01-03 www.bulbrokers.com
30 Ivan Vazov Str.
1000 Sofia
tel. (+359 2) 9376200

24 EUROFINANCE EUFI 01-03 www.euro-fin.com
84  Patriarh Evtimii Blvd.
1463 Sofia
tel. (+359 2) 9805657

25 ELANA TRADING
INVESTMENT INTERMEDIARY ELAN 01-03 www.elana.net
49  Bulgaria Blvd.
1404 Sofia
tel. (+359 2) 8100000

(continued)

Reuters page Bloomberg page

No. Financial institution
of government of government

Websitesecurities securities
quotations quotations
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Credit Ratings Range for Bulgaria

Moodyís S&P Fitch

Aaa AAA AAA

Aa1 AA+ AA+

Aa2 AA AA

Aa3 AA- AA-

A1 A+ A+

A2 A A

A3 A- A-

Baa1 BBB+ BBB+

Baa2 BBB BBB

Baa3 BBB- BBB-

Ba1 BB+ BB+

Ba2 BB BB

Ba3 BB- BB-

B1 B+ B+

B2 B B

B3 B- B-

Caa CCC+ CCC

. . . . . . . . .

C D D

27 October 2005
17 August 2005

27 September 1996

Su
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e

Long-term government
securities: foreign currency

Long-term government
securities: local currency



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>







    /HEB (Use these settings to create PDF documents suitable for reliable viewing and printing of business documents. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


