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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

SBLof 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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ﬂ GOVERNMENT SECURITIES ISSUES

In accordance with the announced monthly issuing calendar, in February the
Ministry of Finance issued through auctions organized by the BNB two govern-
ment securities issues under Ordinance No. 5, including one issue of discount
middle-term treasury bills (No. BG2030106111 — a three-month issue) and one
tap long-term treasury bonds issue (BG2040006210 — a ten-year issue).

At the auctions primary dealers' bids totaled BGN 195,705 thousand; of this,
three-year of BGN 87,800 thousand and ten-year of BGN 107,905 thousand
(Chart 1). Approved bids came to BGN 65,000 thousand nominal value, includ-
ing three-year of BGN 35,000 thousand and ten-year of BGN 30,000 thousand
(Charts 1 and 2). The average-weighted bid-to-cover ratio of the issues approved
for sale in February accounted for 3.01 distributed as follows: 2.51 for three-year
and 3.60 for ten-year government securities (Chart 1).

Government securities issued in February increased by BGN 23.4 million on
the same period of 2005 (Chart 2).
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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
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Chart 3

Dynamics of the Average Annual Yield of Primary Market
Government Securities
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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 22 basis points to reach 3.23 per cent (against 3.01 per cent)
compared with December 2005 when the last issue of three-year treasury bonds
was sold. The yield on ten-year treasury bonds was 3. 83 per cent, indicating a
slight increase of 0.09 percentage point from the previous opening of the issue
with the same maturity in January 2006 (Charts 3, 4 and 5).

In February reverse repurchased securities earmarked for direct sale to indi-
viduals accounted for BGN 410 thousand.
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Chart 4

Yield of Primary Market Government Securities by Type
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Yield and Sales of Government Securities
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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 6

Government Securities Bought in the Primary Market
through Competitive and Non-competitive Bids
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Chart 7
Average Term of Outstanding Government Securities Issues by Year
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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 April 2006

(BGN'000)

Government .
T Monday Tuesday Wednesday Thursday Friday

3 4 5 6 7
bonds
target issues 368.00
ZUNK, BGN 56.19

10 11 12 13 14
bonds
target issues

17 18 19 20 21
bonds 3175.78
target issues 441.11

24 25 26 27 28
bills 35 000.00
bonds 2 094.25 44 718.41
target issues 2.15
May 1 2 3 4 5
bonds 1115.75
target issues 333.37

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

Auction Calendar of Government Securities Issues for April 2006

Auction Issue Maturity Issue Scheduled Total nominal value
date date date term volume (BGN) (BGN)
10.04.2006* 12.04.2006 08.02.2009 3 years 40 000 000
25.04.2006* 26.04.2006 04.01.2016 10 years 50 000 000
TOTAL, incl.: 90 000 000
bonds 90 000 000
* Tap issue.

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

February 2006
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2 DOMESTIC DEBT DYNAMICS

By end-February 2006 domestic debt totaled BGN 2,906,741.9 thousand in
nominal terms. The share of government securities issues in total debt was 85.1
per cent (BGN 2,473,482 thousand) and that of government securities issued for
structural reform 14.9 per cent (BGN 433,259.9 thousand, Chart 9).

Government securities issued since early-2006 amounted to BGN 195,000
thousand. Redeemed government securities accounted for BGN 96,570.8 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 13 per cent and 20 per cent in the maturity structure of gov-
ernment securities issues, while the shares of all other types of government secu-
rities went down (Chart 10). The average-weighted maturity of government secu-
rities issues was seven years. Government securities issued for structural reform
fell to BGN 433,259.9 thousand over the review month.

Debt foreign exchange structure in February experienced certain changes
(Chart 11). The share of government securities in US dollars and in euro de-
creased to 7.3 per cent and 14.7 per cent respectively, while the share of govern-
ment securities in levs increased on January to reach 78 per cent. The maturity
structure also changed. Short-term and long-term securities dropped to 1.2 per
cent and 61.4 per cent, while medium-term securities rose to 37.4 per cent
(Chart 12). Government securities with fixed interest coupons comprised 85.1 per
cent and government securities with floating interest coupons 14.9 per cent.

Since early-2006 interest and discounts paid on government securities issued
on the domestic market totaled BGN 46,320.8 thousand. Payments on govern-
ment securities issues amounted to BGN 40,028.5 thousand, or 86.4 per cent of
the total repaid interest and discounts (Chart 16). Interest paid on five-year bonds
occupied the largest share, 45.6 per cent, due to the growing amount of these se-
curities, followed by interest payments on seven-year bonds, 26.2 per cent
(Chart 15).

12 Government Debt Management



Domestic Debt

(BGN'000)

Amount Change in 2006 Amount
Structure as of as of
31 Dec. 2005 increase | decrease 28 Feb. 2006
1. DEBT ON GOVERNMENT SECURITIES ISSUES

1. Government securities issued in 2001 2213289 - 283259 193 003.0
1.1. Medium-term 191 328.9 - 28 3259 163 003.0
5-year 191 328.9 - 28 325.9 163 003.0
1.2. Long-term 30 000.0 - - 30 000.0
7-year 30 000.0 - - 30 000.0
2. Government securities issued in 2002 499 670.0 - - 499 670.0
2.1. Medium-term 174 750.0 - - 174 750.0
S-year 174 750.0 - - 174 750.0
2.2. Long-term 324 920.0 - - 324 920.0
7-year 240 000.0 - - 240 000.0
10-year 84 920.0 - - 84 920.0
3. Government securities issued in 2003 857 136.4 - 527749 804 361.5
3.1. Medium-term 2511913 - 527749 198 416.4
3-year 76 191.3 - 52774.9 23 416.4
5-year 175 000.0 - - 175 000.0
3.2. Long-term 605 945.2 - - 605 945.2
7-year 310 362.2 - - 310362.2
EUR-denominated (lev equivalent) 205 362.2 205 362.2
10-year 100 000.0 - - 100 000.0
15-year 195 583.0 - - 195 583.0
EUR-denominated (lev equivalent) 195 583.0 - 195 583.0
4. Government securities issued in 2004 380 423.5 - 4159 380 007.6
4.1. Medium-term 2204235 - 4159 220 007.6
3-year 111 540.8 - 111.0 111 429.8
5-year 108 882.7 - 305.0 108 577.7
EUR-denominated (lev equivalent) 8 882.7 - 305.0 8577.7
4.2. Long-term 160 000.0 - - 160 000.0
7-year 80 000.0 - - 80 000.0
10-year 80 000.0 - - 80 000.0
5. Government securities issued in 2005 416 494.0 - 15 054.1 401 440.0
5.1. Short-term 15 000.0 - 15 000.0 -
3-month 15 000.0 - 15 000.0 -
5.2. Medium-term 251494.0 - 54.1 251 440.0
3-year 150 638.3 - 472 150 591.1
5-year 100 855.7 - 6.8 100 848.9
EUR-denominated (lev equivalent) 855.7 - - 855.7
5.3. Long-term 150 000.0 - - 150 000.0
10-year 150 000.0 - - 150 000.0
6. Government securities issued in 2006 - 195 000.0 - 195 000.0
6.1. Short-term - 35 000.0 - 35 000.0
3-month - 35 000.0 - 35000.0
6.2. Medium-term - 80 000.0 - 80 000.0
3-year - 35 000.0 - 35000.0
S-year - 45 000.0 - 45 000.0
6.3. Long-term - 80 000.0 - 80 000.0
10-year - 80 000.0 - 80 000.0
TOTAL (I) 23750529 195 000.0 96 570.8 2473 482.0

(continued)
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(continued) (BGN'000)
Amount Change in 2006 Amount
Structure as of as of
31 Dec. 2005 increase | decrease 28 Feb. 2006
II. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR STRUCTURAL REFORM
1. Long-term government bonds issued pursuant to
CM Decree No. 244 of 1991 1651.0 - 275.2 13759
2. Long-term government bonds issued
pursuant to CM Decree No. 234 of 1992 15262 - - 15262
3. Long-term government bonds issued
pursuant to Articles 4 and 5 of ZUNK of 1993
in BGN 5598.1 - - 5598.1
denominated in USD 138 472.5 9890.9 128 581.6
lev equivalent 229 573.6 211775.2
denominated in EUR 116 943.2 - 8353.1 108 590.1
lev equivalent 228 721.1 212383.8
4. Long-term government bonds issued
pursuant to CM Decree No. 3 of 1994 600.7 - 600.7
TOTAL (II) 467 670.7 433259.9
GOVERNMENT DEBT, TOTAL 28427235 2906 741.9
III. DOMESTIC GOVERNMENT GUARANTEES N :
DOMESTIC DEBT, TOTAL 28427235 2906 741.9

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.

14
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Chart 9
Changes in Domestic Government Debt
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Chart 10
Outstanding Government Securities Issues as of 28 February
3-month
1.42%
15-year 3-year
791% 12.95%

10-year

7-year 31.02%
26.70%
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Chart 11

Foreign Exchange Composition of Outstanding Government Securities
as of 28 February
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Chart 12
Maturity Structure of Outstanding Government Securities
as of 28 February
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Chart 13

Shares of Outstanding Government Securities with Fixed
and Floating Yield as of 28 February
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Chart 14
Residual Maturity of Domestic Debt as of 28 February
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Expenditure on Domestic Debt
between 1 January and 28 February 2006

(BGN'000)

Debt structure

Amount of repaid
interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUES

1. Government securities issued in 2001 3402.4

1.1. Medium-term* 3402.4

S-year 3402.4

2. Government securities issued in 2002 11447.7

2.1. Medium-term 5952.9

S-year 5952.9

2.2. Long-term 5494.8

7-year 5494.8

3. Government securities issued in 2003 12527.5

3.1. Medium-term 6078.1

3-year 1556.8

S-year 45212

3.2. Long-term 6449.5

7-year 3109.7

10-year 3339.7

4. Government securities issued in 2004 7601.2

4.1. Medium-term 3588.4

3-year 10313

S-year 25572

4.2. Long-term 4012.7

7-year 1915.6

10-year 2097.1

5. Government securities issued in 2005 5200.2

5.1. Short-term 83.7

3-month 83.7

5.2. Medium-term 1902.8

3-year 5.6

S-year 1897.3

5.3. Long-term 32137

10-year 32137

6. Government securities issued in 2006 -150.5

6.1. Long-term -150.5

10-year -150.5

TOTAL (I) 400285
(continued)
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(continued) (BGN'000)

Amount of repaid
Debt structure interest (diSCOIL)lIlt)
II. DEBT ON GOVERNMENT SECURITIES ISSUED
AS A RESULT OF STRUCTURAL REFORM
A. 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 25.1
2. Bonds issued pursuant to CM Decree No. 186 of 1992 15.6
3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993 6251.7
lev bonds 0.0
USD-denominated bonds (in BGN at the current exchange rate) 3776.3
EUR-denominated bonds (in BGN at the fixed exchange rate) 24753
4. Bonds issued pursuant to CM Decree No. 3 of 1994 0.0
Total (A) 6292.3
TOTAL (II) 6292.3
EXPENDITURE ON GOVERNMENT DEBT, TOTAL 46 320.8

* Including interest revenue from tap medium-term government securities issues.
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Chart 15
Structure of Expenditure on Government Securities Issues
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Chart 16
Structure of Expenditure on Domestic Debt
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@ EXTERNAL DEBT DYNAMICS

By end-February external debt totaled EUR 5011.3 million in nominal terms.
Government debt accounted for EUR 4472.6 million and government guaranteed
debt amounted to EUR 538.7 million.

In February new external financing totaled BGN 98,183 thousand. Payments
on the debt totaled BGN 471,521.1 thousand, including principal payments of
BGN 413,142.7 thousand and interest payments of BGN 58,378.4 thousand. The
bulk of payments was made to the IMF (BGN 323,525.3 thousand), the European
Union (BGN 61,119.7 thousand) and the G24 (BGN 11,063.2 thousand). Interest
payments were made mainly on other bonds (global and eurobonds,
BGN 35,4494 thousand), to the IMF (BGN 13,846.9 thousand), on government
investment loans (BGN 4034.8 thousand) and on government guaranteed debt
(BGN 2106.5 thousand). In February net external financing was negative and to-
taled BGN -314,959.7 thousand.

In February an advance payment of some of the debt to the IMF amounting
to BGN 323,525.3 thousand was effected. This coupled with other debt payments
led to changes in foreign exchange debt structure. Debt denominated in other
currencies exhibited a decline on January reaching 12.3 per cent by end-Febru-
ary. The share of debt in euro and that in US dollars went up to come to 60.1 per
cent and 27.6 per cent respectively. Debt interest structure also changed. Debt
with floating interest rates decreased to 41.5 per cent against 58.5 per cent of debt
with fixed interest rates. The average-weighted residual term to maturity of the
external debt was nine years and three months.

The structure of external debt by type of creditor was as follows: debt on other
bonds (global bonds and eurobonds) accounting for 43 per cent, to the World
Bank 16.4 per cent and to the IMF 7.6 per cent. Obligations to the European
Union accounted for 5.1 per cent, to the Paris Club 3.3 per cent and on govern-
ment guaranteed loans 10.8 per cent.
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External Debt

(million EUR)

Structure

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

as of 28 Feb. 2006

Government debt
1. Bonds
1. Other bonds
II. Loans
1. Paris Club
2. World Bank
2.1. World Bank
2.2. JBIC (JEXIM)
G24
. European Union
IMF
. Other
. 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

N0 wn kAW

EXTERNAL DEBT, TOTAL (million USD)

48768 4 625.6
21625 21339
21625 21339
27143 24917
163.7 163.7
1020.0 8223
943.4 7475
76.6 74.8
36.9 36.5
2875 2875
559.5 539.2
623 623
549.2 5453
150.6 155.2
262.6 259.3
17.0 13.1
119.0 117.7
352 34.9
28.9 28.7
63 6.2
514.2 510.9
102.4 101.1
8.1 8.1
48.6 49.7
355.1 352.0
5391.0 5136.5
6 359.7 62244

4 472.6
21554
21554
23172
163.7
821.2
747.7
73.5
31.2
256.3
379.1
62.3
569.9
159.0
277.1
13.3
120.6
33.5
27.2
6.3
538.7
99.6
8.1
51.4
379.6
50113

5 950.9

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).

w

. 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.

~

Bulgarian lev valid for the last business day of each period.

w

. Preliminary data for the last month.

2

. Debt recalculation in US dollars and in euro is based on BNB exchange rates of the relevant currencies against the
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New External Financing and External Debt Payments

as of 28 February
(BGN'000)
Received loans Payments, incl.
Structure
(tranches) installments | interest
Government debt 68 038.0 822 534.9 271 050.1
I. Bonds - - 242 625.7
1. Other bonds - - 242 625.7
II. Loans 68 038.0 822 534.9 28 424.4
1. Paris Club - - -
2. World Bank - 374 231.0 2 495.6
2.1. World Bank - 367 627.1 23432
2.2. JBIC (JEXIM) - 6 603.9 152.4
3.G24 - 11 063.2 138.6
4. European Union - 61 119.7 19118
5. IMF - 346 325.9 13 846.9
6. Other - - -
7. Government investment loans 68 038.0 26 596.1 92959
7.1. World Bank 17 866.1 14224 -
7.2. European Investment Bank 46 939.9 17 433.9 5955.9
7.3. EBRD - 7 068.2 730.9
7.4. Other 32320 671.6 2 609.1
8. Called government guarantees - 3199.0 735.6
8.1. World Bank - 3199.0 735.6
8.2. European Investment Bank - - -
8.3. Other - - -
Government guaranteed debt 54 775.1 5367.6 3 350.7
1. World Bank 912.1 5367.6 13584
2. European Investment Bank - - -
3. EBRD 5829.9 - 105.4
4. Other 48 033.1 - 1 886.9
TOTAL 122 813.1 827 902.5 274 400.8

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 17
Currency Composition of the External Debt as of 28 February

debt in other currencies
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Chart 18
Interest Rate Structure of the External Debt as of 28 February

debt with floating interest rates
41.47%

debt with fixed interest rates
58.53%
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Chart 19
Residual Maturity of the External Debt as of 28 February

up to 1 year
0.79% from 1 to 5 years

1
over 10 years 21.01%

36.67%

from 5 to 10 years
41.53%

Note: The average-weighted residual maturity of the external debt is nine years and three months.
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@}. GOVERNMENT DEBT STRUCTURE

By end-February government and government guaranteed debt totaled
EUR 6497.5 million nominal value, including domestic debt of EUR 1486.2 mil-
lion and external debt of EUR 5011.3 million. The decrease in nominal terms was
EUR 90.5 million on the previous month due mainly to the advance payment of
some of the debt to the IMF in February.

By end-February the debt to GDP ratio was 27.9 per cent, a 0.4 percentage
point fall on end-January 2006. The value of this indicator for domestic debt and
external debt accounted for 6.4 per cent and 21.5 per cent respectively (Chart 20).

Domestic debt occupied 22.9 per cent and external debt 77.1 per cent in the
debt structure (Chart 21).

The foreign exchange debt structure experienced certain changes due to the
advance payment of some of the debt to the IMF. By end-February debt in US
dollars reached 22.9 per cent, in euro 49.7 per cent, in levs 17.9 per cent and in
other currencies 9.5 per cent (Chart 22).

In the structure of external debt by type of creditor, other bonds (global and
eurobonds) occupied the largest share, totaling 33.2 per cent, followed by domes-
tic debt (government securities) 22.9 per cent, obligations to the World Bank 12.6
per cent, obligations on government investment loans 8.8 per cent and on govern-
ment guaranteed debt 8.3 per cent (Chart 23).

By end-February debt intrest structure also experienced changes, indicating an
increase in the debt with fixed interest rates to 64.6 per cent. Debt with floating
interest rates comprised 35.4 per cent (Chart 24).

Since early-2006 payments on government and government guaranteed debt
totaled BGN 1276.2 million, including domestic debt payments of BGN 175.8
million and external debt payments of BGN 1100.3 million (Chart 25). In Febru-
ary payments to the IMF comprised the largest share. Domestic debt payments
were effected on government securities.

Payments in euro (recalculated in levs: BGN 884.4 million) dominated the for-
eign exchange composition of debt payments, followed by payments in US dol-
lars (BGN 194.1 million) and in levs (BGN 175.8 million, Chart 26).
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Government and Government Guaranteed Debt

(million EUR)

Structure

as of 31 Dec. 2005| as of 31 Jan. 2006 | as of 28 Feb. 2006

Domestic debt
I. Government debt

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. Debt on government securities issues

1453.5
14535
12143

239.1

5391.0
4 876.8
21625
27143
549.2
352
514.2

6 844.4
324
6.9
25.5

1451.5
14515
12322

219.4

5136.5
4 625.6
21339
2491.7
545.3
34.9
510.9

6 588.0
28.2
6.2
22.0

1 486.2
1486.2
1264.7

221.5

50113
4 472.6
21554
23172
569.9
335
538.7

6 497.5
279
6.4
215

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.

~

Bulgarian lev valid for the last business day of each period.

W

. Preliminary data for the last month.

February 2006

. Debt recalculation in US dollars and in euro is based on BNB exchange rates of the relevant currencies against the
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Debt Currency Structure as of 28 February

debt in other currencies debt in BGN
9.49% 17.85%

debt in USD

debt in EUR 22.91%
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million BGN

Chart 24
Debt Interest Rate Structure as of 28 February

debt with floating interest rates
35.39%

debt with fixed interest rates
64.61%

Chart 25
Government Debt Payments

2100

1800

1500

1132.7

1200

900 4 628.8

600

471.5

11 111 v Vv VI VII VIII X X XI XII 1 11
2005 2006
[ 1 domestic debt [ external debt

Government Debt Management



Chart 26
Currency Structure of Government Debt Payments as of 28 February
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Government Securities Issued in Domestic Market
and Held by Non-residents

(BGN'000)

Government securities type 31 Dec. 2005 31 Jan. 2006
Government securities issues 18 156.3 18 056.3
—in BGN 100.0 -
—-in EUR 18 056.3 18 056.3
Government securities issued for structural reform 1639.9 1522.1
—-in USD 103.2 95.2
—-in EUR 1536.7 1426.9
Total 19 796.1 19 578.4

Government Securities Issued in International Markets

and Held by Residents

(million EUR)

Government securities type 31 Dec. 2005 31 Jan. 2006
Eurobonds 121.6 120.6
Global bonds 324.0 323.0
—in EUR 148.2 155.2
—in USD 175.8 167.8
Total 445.6 443.5

kYA Government Debt Management



5 MUNICIPAL DEBT AND SOCIAL SECURITY FUNDS DEBT

Municipal Debt and Municipal Guarantees

(BGN'000)

Structure 31 Dec. 2005 31 Jan. 2006
1. Municipal debt 178 392.3 173 672.7
1. Domestic municipal debt 120 052.3 116 072.2

1.1. Government securities issues (at nominal

value as of corresponding period) 27 823.6 27823.6
1.2. Loans from banks and other financial institutions 71 553.6* 69 874.4
1.3. Loans from the republican budget 4937.4 3549.2
1.4. Loans from extrabudgetary accounts and funds 88335 8 648.7
1.5. Loans from other municipalities - -
1.6. Called municipal guarantees - -
1.7. Other 6904.2* 6176.3
2. External municipal debt 58340.1 57600.5
2.1. Loans from banks and other financial institutions 26 806.5 26 806.5
2.2. Government guaranteed municipal debt 31533.6 30 794.0
II. Municipal guarantees 61 530.6 61 509.1
1. Domestic municipal guarantees 899.8 878.4
2. External municipal guarantees 60630.7 60630.7
Municipal debt and municipal guarantees, total (I+I) 239 922.9 235 181.8

Notes: 1. The loan extended by the Council of Europe Development Bank (CEB) to the Republic of Bulgaria under the Building and
Rehabilitation of Houses for Rom Families project (utilized by the Sofia Municipality) represents external municipal debt and is
reported under 2.2. Government guaranteed municipal debt. This loan has been guaranteed by the government and is reported in
the Government and Government Guaranteed Debt table, External Debt, II. Government guaranteed debt.

2. The loan extended by the Japan Bank for International Cooperation (JBIC) to the Sofia Municipality under the Loan Agreement
is an external municipal debt and is reported under 2.2. Government guaranteed municipal debt. Pursuant to the Guarantee Agree-
ment concluded between the Government of Bulgaria and the Government of Japan under the Loan Agreement, this loan is
guaranteed by the Bulgarian Government and is reported in the Government and Government Guaranteed Debt table, External

Debt, II. Government guaranteed debt.

d

* Revised data.

February 2006

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

2. Loans from the republican budget
II. National Health Insurance Fund
III. Teachers’ Pension Fund

External debt

(BGN'000)

Structure 31 Dec. 2005 31 Jan. 2006
Domestic debt 31 646.6 31605.1
1. National Insurance Institute 31 646.6 31 605.1
1. Other* 31 646.6 31605.1

* This loan was extended by the Ministry of Finance to the National Insurance Institute under a subloan agreement concluded
on the basis of the loan agreement between the Republic of Bulgaria and the International Bank for Reconstruction and

Development (the World Bank) under the Social Insurance Administration project.

Debt recalculation in US dollars and in euro is based on the BNB central exchange rates of the relevant currencies against

the Bulgarian lev valid for the last business day of each period.

R}
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CONSOLIDATED GOVERNMENT DEBT

Consolidated Government Debt Amount

(million EUR)

Structure 31 Dec. 2005 31 Jan. 2006
I. Consolidated government debt 6421.4 6 165.9
1. Central government debt 6330.2 6077.1
2. Social security funds debt 0.0 0.0
3. Municipal debt 912 88.8
Consolidated government debt/GDP, total (%) 304 26.4

Notes: 1. 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 dis-
continued. After the change, securities included in domestic and external debt are reported at nominal value.

GDP projection for 2005: BGN 41,343 million. 2004 GDP: BGN 38,082 million.

. Debt recalculation in euro is based on the BNB central exchange rates of the relevant currencies against the Bulgar-

ian lev valid for the last business day of each period.

. 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.

The loan extended by the Ministry of Finance to the National Insurance Institute under a subloan agreement con-

cluded on the basis of the loan agreement between the Republic of Bulgaria and the International Bank for Recon-

struction and Development (the World Bank) under the Social Insurance Administration project is excluded from

2. Social Security Funds Debt and is reported under 1. Central government debt.

6. The loan extended by the Japan Bank for International Cooperation (JBIC) to the Sofia Municipality under the Loan
Agreement represents an external municipal debt and is reported under Consolidated government debt, 3. Municipal
debt. Pursuant to the Guarantee Agreement concluded between the governments of Bulgaria and Japan under the
Loan Agreement, this loan is guaranteed by the Bulgarian Government.

W

~

4

February 2006 35






APPENDIX



"PIOIA [BUOHBUIAIUL-VIAS] O} SUIPIOOOE PAJB[NO[ed uddq Sty PAIA SANLINOAS JUIWUISAOS ()7 IOQUISAON] 7T SIUIS :3JON

Yv'66

00°000 S€

00°00L 65

007000 S€

900C¥0°LT

900C°10°LT

800900010€Dd

o1jel I9A02-01-pPIg
(%) PIeIA enuue 2A1DHH

(%) PP [enuue oferony

(%) 001 NOE
Iod junoosip aferoay

(%) 001 NOY 1od pasoxdde
sp1q ay) jo oouid oFeroay

(000.NO€) panoidde spiq
9} JO IN[eA [BUIWOU [BIO],

(000.NDE) PaA1291 SPIq
3Y) JO dNJRA [RUIWIOU [BIO],

(000.NOE)
J9JJO ) JO ANJBA [BUIWION

Jrep AN
J)ep anss|

*ON anss|

S[IIg AInseal], Junodsiq

SANLINIAG JUIWUIIA0L) Fulpue)sinQ

SIIJLINIAS JUIWUIIA0T Yjuow-¢

Government Debt Management

38



(panunuod)

89°¢

80°¢

00001

00000 00T

00°0vS S8¢

00000 00T

LO0TT0'8T

¥00C20°81

anss1 ay)
10§ ()0,

8¢

16°¢

80001

00000 0T

007006 €¢

00000 0T

LO0TTO'8T
¥00C20°81

Y00TOI'TT

Surmado
e

0S¢ 594

81 0€C

16°¢ 8y
£0°00T 807001
00000 0T 007000 0T
00700 €¥ 00°0%0 9%
00000 0T 007000 0T
LO0TTO'8T L00TC081
¥00C 2081 ¥00C°C0°81
¥002°60°0C ¥00T°80°60
Suruado Suruado
ypnoq PAIYL
S9LTHOT0E0TOd

9ce

0g'e

11001

00000 0T

00°0S¢ 8

00000 0T

LO0TTO'8T
¥00C20°81

Y00TY0°61

Surmado
puodg

6e¢
697
0€'e

9L'66

00000 0T

00°0S8 €6

00000 0T

LO0TTO'8T
¥00CC0°81

Y00T°C091

Surmado
Isayg

(9) pIoIA [enuuE 9FRIAY
O1JBI IOA0D-03-PIg
9)BI 1SAIU]

(%) 001 NOZ Iod paroidde
spIq 2y} jo oouid oSeroay

(000.ND4g) pasoxdde spiq
9} JO AN[BA [RUIWIOU [BIO],

(000.NDE) PaA21 SPIq
9U} JO AN[BA [BUILIOU [BIO],

(000.NOH)
19}JO dY} JO dN[BA [RUIION

qrep AjLmiey
9Jep onss|

2Jep uonony

*ON nSS|

spuog AInseaaf,

SANLINDAS JUIWIUIIAOG IBIL-C

39

February 2000



(panunuod)
€6°C 10°€ L6T €9C 6LC 91°€ 9r°¢ (%) PIRIA [enuue a3e1ony
¥6'C £5°C e €€°C 96'C 99°¢ ST'e OIJB.I I9A0J-03-PIg
0S¢ 0S¢ 0S¢ 0S¢ 0S¢ 0S¢ 0S¢ d)eI)soIalu]
6%'101 €I'101 9101 ¥1°201 68’101 €0'T01 90’101 (%) 001 NDF 12d pasoidde
sp1q 9y} Jo doud oFeIoAy
00000 0ST 00000 02 00000 02 00000 ST 00°000 0% 00000 0 00°000 ST (000.NO€) paroxdde
SPIq 9y} JO ON[BA [BUIWIOU [€]0],
00°LYS Tt¥ 00009 0§ 00°00% 29 00°0s€ 85 00°L0T 811 00°0CT €L 00°0L8 8L (000.NOE) paatadar
SPIq 9y} JO ON[EA [BUIWIOU [€0],
00000 0ST 00000 0 00000 0 00°000 ST 00°000 0% 00000 0 00°000 ST (000.NOE)
19}JO 9Y} JO dN[BA [BUILON
800C°€091 8002°€091 800C°€091 8002°€091 800C°€091 800C°¢091 800C°€091 ayep Ame
S00Z'€091 $00Z°€091 S00Z'€091 $00Z°€091 S00Z'€091 S00Z'€091 €00T°€091 dep onss|
$00Z°CI's0 S00CT'TT°LO $00Z°60°Cl S00T°LOTT S00T¥0v0 S00T'e0vT dJep uonpny
anssI AY) Suruado Suruado Suruado Suruado Suruado Suruado
J0j B0, yIxIs Letit yj.moyq PAIYL puosdg Isa
9STIS000€0COd *ON Jnss|
(panunuoo) SANLINDAS JUIWUIIAOG IBIA-C

Government Debt Management

40



(ponunuoo)
069 069 86'9 18'9 86'9 88'9 69 €rL (%) protA [enuue o3erony
€€T €T 01°c 85T 9L'T 8t'C 00°¢ 6LC oIl 19A00-03-pIg
00'L 00'L 00'L 00'L 008 00'8 008 008 1B IS2IMU]
€7°001 07°001 01°001 6L°001 STHOT 99701 87401 19°€01 (%) 001 NO4 1od panoxdde
spiq oy} jo ooud oSeroay
0000009  00°000 0T 00°000 0T 00°000 0T 00°000 09 00000 0T 00°000 0T 00°000 02 (000.NO€) paroxdde
SPIq 31} JO dN[BA [RUIWIOU [BJO],
000L00¥T  00°0LY 9% 00°0S6 1 00°0S9 1S 00'96€ S91 00°00S 6% 00°0S0 09 00'9%8 SS (000.NOE) PaA12d31
SPIq 31} JO dN[BA [RUIWIOU [BJO],
0000009 00°000 0T 00°000 0T 00000 0T 00°000 09 00000 0T 00°000 0T 00°000 02 (000.NOE)
139JJO 9y} JO AN[BA [RUIWION
900T°L0°ST  900T'LO'ST 9002°L0°ST 900T°L0°ST 900C'70°ST 900T'70°ST 900C'70°ST 900T'70°ST arep Amey
100T°L0°ST  T00T'LO'ST 100T°L0°ST 100T°L0°ST 100T'70°ST 1002#0°ST 100Z+0°ST 100C+0°ST oyep onss|
T00T°60'%C 1002'80°0C T00T°L0'€T 1002'90°ST T00T°S0'TT T00T'70°€T ajep uondNy
anss1 aY) Suruado Suruado Suruado 59NSSI AY) Suruado Suruado Suruado
10§ [EJOL payL, puodag s 10§ [ej0], payL, puodg g
E1T10S0£0799 ¢8ITTI0E0£07Od “ON anss|
(panunuoo) SANLINDAS JUIWUIIAOG IBIL-G

41

February 2000



(penunuoo)
099 159 9 €59 €89 €69 S6'9 169 S6'9 (%) pIoIA [enuue dFeIoAy
€v'e 181 88’1 (X3 16T (A4 'l LL'T L1T Oljel I9A09-0)-plg
00°L 00°L 00°L 00°L 00°L 00°L 00°L 00°L 00°L 9Jelsaluf
99101 LO"C0T 107201 86'101 1L°001 6C°001 02001 9¢°001 cC00l1 (%) 001 NO4 1od pasordde
spiq oy} jo oouid oSeroay
00000 06 00000 0T 00000 ST 00000 0T 00000 ST 00000 09 00°000 0¢ 00°000 0¢ 00°000 0T (000.NOE) paroxdde
SPIQ 9Y) JO dNJBA [BUIWOU [BIO],
00059 81T 00°0SC 9¢ 00080 LY 00°0LY CL 00058 29 00°0SS LT 00°0SL 8¢ 00°00% SS 00°00¥ € (000.NOF) PaAII
SPIQ 9Y} JO dN[BA [BUIWOU [BIO],
00000 06 00000 0T 00000 ST 00000 0T 00000 ST 00000 09 00°000 0¢ 00°000 0¢ 00°000 0T (000.NO€)
J19JJO 9} JO NJBA [BUTWION
L00T'T0'60  LOOT'TO'60  LOOT'TO'60  LOOT'TO'60  LOOTTO'60  900C°01¥C 900C°01'¥C  900C01'¥C  900C°01¥C a1ep Amye
200T°'10'60  200T'10'60  200T'10'60  C00T'10'60  C00TT0'60  T00COI¥T 100C°0T'Yv¢ 100C°0T'v¢ 100C°0T'v¢ 9Jep INss|
200T°S0°'L0  TO0TH0'80  TOOTTO'TT 200T°10°L0 100C°CI'1C 100C'T1°9¢ 100C°01°CC djep uonony
anss1 Ay Suruado Suruado Suruado Suruado anssi ay) Suruado Suruado Suruado
Joyejo], .moyq PAYL puodg Isanq Joy[ejof, [2IURN puoddg Isaq
yC117000€07Od ¢61110L0€0TD4 ‘ON dnss|
(panuuo0) SANLINDAS JUIWUIIAOG IBIL-G

Government Debt Management

42



(penunuod)
s €6¢ (U9 €6¢ 699 199 6L9 189 69 (%) pIoi& [enuue oFerony
1§54 e 7T 6T ¥6'1 9¢'¢ 00T 960 4y ONEI 19A09-03-PIg
§T9°¢ §T9's §T9'¢ S 059 059 059 059 059 a1BI 1S2I2)U]
97001 0t°001 5001 00t 0266 7566 8L'86 786 18°66 (%) 001 NO4 1od pasoxdde
spiq 9y} jo ooud oFeroay
00000 SL 00000 0T 00000 ST 00000 0€ 000SL+8 007000 0C 00000 000SL¥T 00000 ST (000.NOg) paroxdde
SPIq 31} JO dN[RA [eUIWOU [BIO],
00'0L0 88T 00°0SY 6 000060S  00°0ZL L8 OLPIE VLT OL'H8T L9 0008667 00001 61 00080 8€ (000.NOE) paatedax
SPIQ 31} JO dN[RA [eUIWOU [BIO],
00000 SL 00000 0T 00000 SC 00000 0€ 0000006 007000 02 00000 000000C 00000 ST (000.NOH)
I39JJO 9y} JO aN[eA [RUIWION
800CTOST  800TTOSL  800CTOST  800TTOSI LOOTLOOT  LOOTLOOT  LOOTLOOT  LOOTLOOL  LOOTLOOT ajep Ajume
€00CT0ST  €00TTOSE  €00CTOST  €00TTOST T00TLO0OT  TO0TLOOT  TO0TLOOT  TOOTLOOL  TOOTLOOT ayep anss|
€00T90C0  €00TTOOL  €00TTOET T00CTUTL  T00COLL0  TOOT80TL  TO0TLO80 ajep uondNy
ansst oy Suuod Suruod Suuod onsstoyy  Suuod Suruod Suruod Suuod
10§ [e30], pay, puosag s loj[ejol, Yoy payy, puosag s
OTI£000£0794 +8I12070£0794 “ON dnss|
(panuuo0) SANLINDAS JUIWUIIAOG IBIL-G

43

February 2000



(penunuoo)
00°S 18F 34 9NY €rs S6p (%) P4 [enuue 9FeIoAY
[Su4 P0€ €87 81T 8T 681 OljeI I9A02-0)-pig
Ly Ly Ly Ly SLy Ly CHARRENCHE |
686 8166 TT66 ST86 €686 66 (%) 001 NO4 1od pasoxdde
sp1q 9y} Jo 9oud oFeroAy
00°000 00T 007000 02 007000 07 00°000 02 007000 ST 007000 T (000.NOE) paroxdde
SPIq 9y} JO dN[BA [RUIUOU [BIO],
00°00€ 7T 00°0SL 09 00005 95 00009 €7 007051 LE 00°00€ LY (000.NOF) PRI
SpIq 94} JO dN[BA [BUIIOU [BIO],
00°000 00T 007000 02 00000 02 00°000 02 007000 ST 007000 $T (000.NO€)
19}JO 9U} JO N[BA [RUILON
800T°L0"60 800T°L0"60 800T°L0"60 800C°L0°60 800T°L0°60 800T°L0"60 arep Aunjey
€00T°L0°60 €00T°L0°60 €00T°L060 €00T°L0°60 €00T°L0°60 €00T°L0°60 a1ep anss]
€00T°TIT0 €00TT1TL £€002°60°80 £€002°80°%0 €00T°L0'LO ayep uonony
anssiay) Surmado Suruado Suruado Surmado Suruado
10y [e)0, i y)mog paYL puodg Isay
9II£070€0799 *ON anss|
(panuuo0) SANLINDAS JUIWUIIAOG IBIL-G

Government Debt Management

4



(panunuod)

[£24
¢8C
0Ly

92001

007000 00T

00°S$8 ¥8C

00°000 00T

600C°10°L0

¥00C°10°L0

anss1 ayy
10§ [e)0,

L9°€ Ly s vSY SLY
19 €8°¢ 6L 10°€ wy
0L 0L 0Ly 0Ly oLy
86°€01 666 8896 2L001 6L°66
0000002 007000 02 00°000 02 00000 0T 00000 0T
00S8C26 007009 9L 00058 S€ 00021 09 00°0S¥ 8
0000002 007000 02 00000 02 00000 0T 00000 0T
600CT0L0  600CT0L0  600TTOLO  600TTOLO 600T'10°L0
Y00TTOL0  POOTTOLO  $OOTTOLO  +00TTOLO Y00T'10°L0
Y00TTI0C  POOT60'ET  $00T90LO  HO0T'E0'TO #00T'10°S0
g wanoyg pamyy, puodsg Jsag
STTH000£079d

(%) protA [enuue oferoay
Onel I9A09-01-pig
djelisarduy

(%) 001 NOF 12d pasoidde
spiq oy} jo ooud oSeroay

(000.NO4) panoxdde
SPIQ 9} JO dN[BA [RUIIOU [BIO],

(000.NOF) Paa1aa1
SPIQ 9} JO dN[BA [RUIIOU [BIO],

(000.NOH)
19JJO 3} JO AN[BA [RUILION

qrep ALmiey
91ep onss|

aJep uonony

“ON Inssy|

(panunuod)

SINLINJJS JUIUWUIIAOS IBIL-G

N =)
==
<=
IS
=
=1
=
=
)
—_—



(panunuod)
8¢'¢ 8¢'¢ 81°¢ 10°¢ 10°€ vTe 9'e (%) pIoIA [enuue 9Fe1oay
6LC 6LC 8¢ ¥8°C YTy S6’¢ ey ORI I3A0-0)-PIg
00°¢ 00°¢ SL'e SL'E SL'e SL'E SL'e 9)BI ISAINU]
LE86 LE86 167201 60°€0T LT€0T 9¢"70T ey 10l (%) 001 ND4 1od pasoxdde
sp1q a2y} jo ooud oFeroay
00000 St 00000 St 00000 00T 00000 ST 00000 ST 00000 ST 00000 ST (000.ND€) paroxdde
SPIq Y} JO dNJEA [RUTWOU [BI0],
00°0TL STT 00°0TL STT 00°0TT ¥8¢ 00°00T TL 00006 SOT 00018 86 00°00€ 80T (000.NDE) paar2dax
SPIQ Y} JO dNJEA [RUTWOU [BI0],
00000 St 00000 St 00°000 00T 00000 ST 00000 ST 00000 ST 00000 ST (000.NO9)
19130 9} JO dNJBA [RUTWON
T10C'T0°ST T10C’T0ST 01022091 S00TC091 0T0TT09T 0T0TTO9T 0T0TTO9T arep Ajmey
900C'10°ST 900C'10°ST §00T'T091 S00T2091 §00T'C091 S00T2091 S00TC091 9)ep INsS|
900T'10°€C S00T°01°01 S00T'80°ST S00T°S0'60 SVradings drep uonony
anssI AY) Surmado anssi Ay) Surmado Surmado Suruado Surmado
10§ [e100, sag 10 B30, Yoy PAIYL puo0dRg IS
1€£119000€0TO4 pEITSOT0E0TOY ‘ON dnss|
(panuuo0) SANLINDAS JUIWUIIAOG IBIL-G

Government Debt Management

46



(ponunuoo)

oT’L oT’L y0'L LT'L 0€’L €L L LT'8 8L LE (%) PIotA [enuue oFerony
10T L9T SeT 11°¢ (343 1€¢ yS'€ 19°¢ €6y 6LT OIJBI I9A0D-03-pig
00°L 00°L 00°L 00°L 0S’L 0S'L 0S'L 0S’L 0S°L 0S'L 9)BI 119U
07’66 766 LL'66 S0°66 60°TOT 9% 10T L¥'00T 9%°96 6186 Sv's6 (%) 001 NO4 1od panoxdde
sp1q 9y} Jo oud oFeroAy
00700006 007000 S€ 00000 ST 00000 0€ x00°000 08 007000 0S 00°0000€  000000€  000L0TT  00°0€6 8T (000.NO€) paroxdde spiq
9} JO dN[eA [BUIWOU [BJO],
00297 08T 00°00€ 8S 00CI88S  000S€E €9 00929 SOT  00°TEE 66 00°S6290T  00'L8T 80T  00°ST9¥S  00°CLI €S (000.NDE) PaAIDI SPIq
9} JO dN[eA [BUILOU [BJO],
0000006 007000 S€ 00000 ST 00000 0€ 0000009 00000 0€ 00°0000€  000000€  00°0L0TIT  00°000 0 (000.NOE)
139JJO AU} JO AN[BA [RUIWON
600T°S0°0C  600C°S0°0C  600T°SO0C  600C°S0°0T 600C°T09T  600C°TO9T  600CTO9T  800T'OT'TE  800CTOT'TE 800TOI'TE a1ep Aumnje
200T°C0°'0Cc  T00TTO0T  200TT0'0C  TO0TTO0T 200T'T09T  TOOTTO9T  200TTO9T  TOOTOT'TE  TOOTOI'TE TOOTOI'TE 9jep anss|
200T°S0°€l 200T°€0'8T  200TTO'8L 200C'10'TC 20010V 100TT1°0€  T00T°0L°6C 9jep uonony

anssiay) Suruad Suruad Suruad anssiay) Suruado Suruado anss1 Yy Suruado Suruado

10§ [)0], paIy L, Pu0dIg s 10§ [)0], Pu0dg s 10§ [BJ0], Pu0dIg s

eL1TTO10Y0TOY 76177000Y07O4 ZI1T1000V0COd ‘ON Inss|
(panunuoo) SINLINJJS JUIUWUIIAOS IBIA-/,

N =)
==
<=
IS
=
=1
=
=
)
F



(ponunuoo)
08°S 8Y's ¥s'S w9 L09 08°S L LT'L €9°L 89°L 0€°L (%) preik [enuue oFerony
€9C Lee 80°¢ VL1 8¥'C 68°¢ 1LC 08°'s e [2a! 67’1 Onje.I I9A00-01-pig
SLY'S SLY'S SLY'S SLY'S SLY'S SLY'S 00°L 00°L 00°L 00°L 00°L el Isaraiu]
y'001 LTT0L 26’101 9086 06'86 y'00T 19°L6 60°66 £9°96 8€'96 6£°86 (%) 001 NDF 12d pasoxdde
spiq ayj jo ooud oferoay
00°000 SOT  00°000 0 00°000 ST~ 00°0000Z  00°0000C 0070000 00000 0L 00000 ST  00°0000T 00000 ST  00°0000C  (000.NOF) pasoxdde spiq
91} JO AN[BA [RUILIOU [BJO],
00065 9LZ 00°0€089 0009 9% 00008 ¥E  00°0S9 6  00°0S8LL 08’976 68T 0079698  0£0888y  006£T+C  0S'€986C  (000.NOE) PAAII SPIq
91} JO AN[BA [RUILIOU [BJO],
00°000 SOT  00°000 0¢  00°000 ST 00000 0C 00000 0C  00°0000C  00°0000L 00°000ST  00°0000C 00000 ST 00000 0¢ (000.NOE)
19JJ0 Y} JO ONJBA [BUIUON
010C20°S0  0T0CC0°SO  0T0CCO'SO  010CC0'SO  0T0CC090 010CTO'SO  600C°LOLT  600TLOLT  600C°LOLT  600C°LOLT 600CTLOLY d1ep ALme
€00C°C0°S0  €00C°C0°S0O  €00CC0'S0  €00CC0°SO  €00C°C0°SO  €00CTO'SO  TOOT'LO'LL  TOOTLOLL  CO0CTLO'LL  TOOT'LO'LL CO0T'LO'LL 9Jep anss|
€00T°01°0C  €00T°LO'TC  €00C°SO'L0  €00C¥OvL  €00CT0'E0 200T°TI'8L  200T0I'vl  200C'80°61 <CO0TLO'ST ojep uonony
anssi1ay) Suruado Suruado Suruado Surmado Surmado anssiay) Surmado Suruado Surmado Suruado
10j [eyoL, wm Yoy PIYL Ppu0dg Isayg 10} [ejoL, Ypamo,q payL PpuodRg sayg
<S1TE010v0COd +ELTTOE0Y0TOE ‘ON omss|
(panuuo0) SANLINDAS JUIWUIIAOG IBIA-/,

48

Government Debt Management



(ponunuoo)
16 8Y'y (454 1€¢ s 'S S9°¢ 8¢S (%) P4 [enuue 9Fe1oAY
e 8y (44 S6'T ¥8°¢ 68°C 90°¢ 08T OTjBI I9A0D-03-plg
SLY SLY SLY SLY SLY SL'S SL'S SL'S CILARRCACHE |
Tr66 69101 19°'66 LL'96 w86 9L°001 SS°001 66°001 (%) 001 NOd 1od posodde
spIq 9y} Jo ooud oFeIoAy
00000 09 00000 0T 00000 0T 00000 0T 00000 0T 00000 SOT 00000 SS 00000 0§ (000.NOg) paroxdde
SPIQ 9y} JO aN[BA [RUIWIOU [BIO],
00°0T€ 90T 00000 L6 00°00% 06 00090 6€ 00°0S8 9L 00°S9¥ 91T 00°SLY 9L 00°066 6€T (000.NOF) PaARI
SPIQ 9} JO JN[BA [RUIWIOU [BIO],
00000 09 00000 0T 00000 0T 00000 0T 00000 0T 00000 SL 00000 ST 00000 0§ (000.NOE)
I9JJO 9y} JO AN[RA [BUTWION
110T°20° 11 11022011 110T°20° 11 110T°20° 1T 110T°20°TT 010T'S0¥C 010T'S0'vC 010T'S0¥C arep Aumjey
$00CTC0'TT 00T CO'TT $00CTC0'TT 00T CO'TT 00T CO'TT €00CT20'¥T £00TC0vC €00CT20'¥T d¥ep onss|
+¥00T'CT'LO 00T TT'TO +00T°S0°€0 +002°20°60 €00T°€0°01 €00CTC0"81 drep uonony
anssi ayY) Suruado Suruado Suruado Suruado anssi Yy Suruado Suruado
Joy[ejo, LERULLE | PAYL PuodRg Isa 10y [ejo], puoxng Isayg
vEITHO10P0TOd E1TE0TOPOTOL ‘ON dnss|
(panuuo0) SANLINDAS JUIWUIIAOG IBIL-/,

49

February 2000



(ponunuoo)
L89
10°¢
0S'L
S01
00°000 0S8
08'7¥9 0ST

00000 0S8

€10C°10°80

€00C°10°80

anssI ay)
J0j ejo,

8L9
87T
0S°L

81°G01

00°000 0¢

00°6S€ 9¢

00°000 0¢

€10T°10°80
€00C'10°80
€00T°€0'TE

Surmado
pu0ddg
ZL1TE000707TOd

€69
yI'e
0S°L

8001

00000 0€

08°68¢C 6

00000 0¢

€10C°10°80
€00C°10°80

€00C° 10790

Suruado
Isayg

808

sce

0S°L

90°96

00°0¢6 ¥8

0¥°L98 20T

00°000 06

CLoTy0'LT

00T ¥0°LT

anss1ay)
10§ [B)0],

'8 01’8 L6'L LLL (%) pIoIA [enuue 9FeIoAy

STT 69'T 8T 18 OIJBI JIOA0D-03}-PIe]

0S'L 0S°L 0S'L 0S'L ELARREISIN |

9L°€6 656 LL'96 186 (%) 001 NO4 1od pasordde

spiq oy} jo ooud oSeroay

007026 61 007000 ST 007000 ST 00000 ST (000.NOE) paroxdde

SpIq 9y} JO dN[BA [RUIIOU [BIO],

0£°658 8T 0S'8€EE T 09°68S 65 00080 TL (000.NOF) P41

SpIq 9y} JO dN[BA [RUIUIOU [BIO],

00°000 ST 00°000 ST 007000 ST 00000 ST (000.NO€)

19}JO dY} JO N[BA [RUILON

TI0THO'LT TI0THO'LT TI0THO'LT TI0THO'LT apep Ame

T00TH0'LT T00THO'LT T00TH0'LT 200TH0'LT oyep onss]

200T°L0°CT 200T°90°LT 2002+0°CC 200TH0°ST S1Ep uoony
oy pany, puodag Jsag

+STTTOTOH0TOL *ON anss|

(panunuod)

SINLINIJS JUIUMWIIA0S IBIL-()|

Government Debt Management

50



(panunuod)
9T’s 10°¢ €Cs 0g's 8v'¢ 009 909 16'¢ (%) pIoi& [enuue oFerony
0y 16'¢ 0ey ey LTy 96C €9C Ly'e OBl 19A00-01-pig
0TS 0TS 0TS 0TS 0TS SL'S SL'S SL'S djel13sarIU]
LS66 L¥'101 SL'66 0766 S8'L6 SI'86 ILL6 78'86 (%) 001 NOg 12d pasroidde
spiq 2y} jo ooud oFeroay
00°000 0% 00°000 0T 00°000 0C 00°000 0T 00°000 0T 00°000 08 00°000 0€ 00°000 0T (000.NOE) pasroxdde
SPIQ 9} JO dN[BA [RUILIOU [BIO],
00°086 L9T 00'8C1 8L 00010 98 00°089 ¢8 00°00€ S8 00°€01 8¥1 00°€SL 8L 00°0S€ 69 (000.NOE) paaraoax
SPIQ 9} JO dN[BA [RUILIOU [BIO],
00°000 0% 00°000 0T 00°000 0C 007000 0T 00°000 0T 00°000 08 00°000 0€ 00°000 0C (000.NOE)
19JJO 9} JO dN[BA [BUTWION
¥10C20%0 1022010 ¥10C°20%0 1022010 1022010 €10T°L0°C0 €10T°L0°C0 €10T°L0°C0 a1ep Aimye
¥00C°C0v0 002010 ¥00C°C0v0 0022010 0022010 €00C°L0"C0 €00C°L0"C0 €00C°L0°C0 91ep onss|
00T TT°ST ¥00CT°0T %0 $00TH0°€T $002°20C0 £00T°60°6C €002°90°0¢ 9jep uonony
anssi ay) Suruado Suruado Suruado Suruado anssi ay) Suruad Suruad
Joy [ejo, o payL puoddg Isayg Joy[ejor, puodag s
vSLTP000Y0COd L1TE€0E0Y0TOd ‘ON dnss|
(panunuoo) SINLINIIAS JUIWIWLIIAOS LNQ%A:

51

February 2000



(panunuod)
6L'E
STy
STy

6°€01

00000 0ST

00°LSL LEY

00°000 0ST

Srocroct

S00T'T0CL

anssi 3y
J10j [B)0],

ov'e
1ce
STy

02901

00°000 S¢

00°0S€ 08

00°000 S¢

Sroc1oCr
S00T'T0CL
$00T°01°¢€0

Surmado
pxIs

0¥"901

00°000 §¢

00°LOL 6L

00°000 S

Srocroct
S00T'T0CL

$00T°60°61

Suruado
A

99°¢ (453

Sy oL's

Ty STy
00°S0T L €01
00°000 S€ 00°000 ST
00°529 8ST 00°SC€ 98
00°000 S€ 00°000 ST
S10C°10°Cl srocroct
€00T10CL 00T 10°CT
€00T°L0'¥0 €002°90°90
:«..:.Pm E.E,—L
9C1TS000v0COd

60'T01

00°000 S¢

00°0ST 20T

00°000 §¢

Srocroct
S00T'T0CL

€00T°€0°L0

Surmado
puoddsg

1Y (9) PIIA [enuuE 9FRIAY

ws OIJeI J9A0D-01-PIg

STy 9Jel 1SaI)U]

89001 (%) 001 NO4 1od pasordde

spiq 9y} jo ooud oSeroay

00°000 ST (000.NOE) paroxdde

SPIQ 9y} JO dN[BA [RUIIOU [BIO],

00°009 0€T (000.NDOF) PaAII

SPIQ 9y} JO dN[BA [RUIIOU [BIO],

00°000 ST (000.NO€)

19}JO dY} JO dN[BA [RUIION

S102°10°CL a1ep Aymye

S00T°10°CL 9JBp INSS|

S00T'10°01 ayep uonony
Surmado

sag
INELE |

(panunuod)

SINLINIIS JUIWUIIA0S IBIL-()|

Government Debt Management

52



(ponunuoo)
09°¢ €8¢ yLE (%) PIoIA [enuue o3elony
[N 09°¢ €61 OIJRI J9A0D-03-PIg
0S°¢ 0S°¢ 0S°¢ 1R ISaI]
LY'66 19'L6 97'86 (%) 001 NO4 1od pasoxdde
spiq a1} jo ooud oFeroAay
00000 08 00°000 0€ 00°000 0S (000.NOE) paroxdde
SPIQ 9} JO dN[BA [RUIUOU [RIO],
00°$ST 0T 007506 LOT 00°0S€ 96 (000.NDE) paar2dax
SPIQ 9} JO dN[BA [RUIUOU [BIO],
00°000 08 00°000 0€ 00°000 0S (000.NOE)
139JJO 9YJ JO dN[BA [RUIUON
91021070 910¥'10°T0 91021040 arep ALme
90021070 90021070 90021070 Syep anss|
9002°20°0T 900T'10°€0 3jep uonONy
anssi Ay Suruado Suruado
10J [®)0], puodg IS
20179000v07D4 *ON dnSS|
(ponunuoo) SANLINDAS JUIWUIIA0S JBIL-()]

33

February 2000



96°S

15°¢

009

SRV

00°000 00T

PSIL8 0S€E

00°000 00T

810TOT'TT

€00T1TCL

anssi Ay
10j [B)0],

"PIOIA [BUONBUINUL-VIAST 03 SUIPIOOOE PIIBINI[ED U( Sy P[AIA SANIINDIS JUSWUIIAOS $()()7 IOQUISAON 77 OUIS :9)0N

‘puesnoy} 0T LI 6 NOF Pa[[e10} saseyoIndal 9519491 €007 UJ

*0IND UT OS[E T8 SAN[BA PAJB[AI [[B PUB OIND UI PAJRUTLOUP AIB 6TZE0V0F0TOI PUB €1ZE020F0TO "SON Sonss]
*aNSSI SIY) JO J[BS I0J PAZIULTIO SUOTIONE XIS O} JO JNSI B S UWIN[OD a1SST a7 40f [p1o [ dY) ul pajedtpur aoud oy,
"9NSSI SIY) JO d[es J0J PAZIUBTIO SUOTIINE AL Y} JO JNSAI B SI UWN[OD 1SSI 217 40f [P0 ] dY) Ul pajedtpur aoud oy ¢
*9NSSI SIY} JO J[ES J0J POZIULSIO SUOONE INOJ Y} JO JNSAI B SI ULWIN[OD 271SS1 Y7 40f [p10 [ Ay} Ul pajedtpur doud oy,
*aNSST STY) JO 9[BS I0J PAZIULTIO SUOTIONE JIY) AY) JO J[NSAI B ST UWN[OD 271SS] 217 40f (P30 [ Ay} Ul pajestpur d1id Ay ¢
*9NSSI SIY} JO J[ES J0J POZIULSIO SUOIONE OM] Y} JO J[NSAI B SI ULIN[OD 271881 Y7 40f [p10 [ Y} Ul pajedtpur doud oy,
"9NSSI SIY) JO d[es J0J PAZIUESIO UONONE UO dY) JO JNSI © SI UWN[OD 21881 aY7 40f 10, ] Y3 Ul pajesrpul ooud oy,

667
L6'S
009

8S°0TT

00000 ST

00°S¥S 68

007000 ST

S810COT'TL
€00C°TICl
S00T°10°€0

Suruado
Yamnoq

¥6'S
6Ly
009

657001

007000 ST

00°8L8 ¢9

007000 ST

S810COI'TL
€00 11l

¥00C"80°C0

Suruado
PIYL
=61TE0P0P0TOT

909
0sC
009

£V'66

00°000 0S8

00°0Z8 vCl

00°000 0

S810COT'TL
€00 11l
00T T0°61

Suruado
puodds

§¢9
89°¢
009

1876

00°000 0¢

YS8CY €L

00°000 0¢

810TO0T'TT
€00T1TCL
€00TT1°€0

Surmado
IS

(%) pIoIA [enuuE 9Fe1oAY
O1e1 19A09-03-pIg
911 18019)U]

(%) 001 NO4 1od pasoxdde
spiq oy} jo ooud oSeroay

(000.NDg) panroidde
SPIQ dY] JO AN[BA [RUILIOU [BIO],

(000.NOF) PIAII
SPIq 31} JO dNJBA [RUIWOU [BJO],

(000.NOH)
19}JO 9Y} JO N[BA [RUILON

qrep AjLmiey
9)ep onss|

Jjep uonoNy

‘0N anss|

(panunuos)

SINLINIIS JUIWWIIA0S IBIL-C]

Government Debt Management

54



'000Z A1enIqa, 87 JO st vIep [En1dE Uo paseq e sfedoutig

*SAS] UI PAJRUTWIOUAP SO} 10 9,()8 PUL ‘SIR[JOP S UI

PAIRUTOUIP SPUOQ A} J0J [RUTIOU II3Y) J& PIN[BA 918 SPUOQ JUSWUINA0T WId)-3uo] ‘Suonesiqo asay) Suneow uf "SINNZ JO 0T NIV IOpUn pIuIojSuRI) JUaWUIdA0S ) 0 SoIU
-edwod [eroIWWOd pue suLy ‘sasLIdIaue paumo-93ess Jo suonediqo Aedar 0} pasn oq Aew JINZ Iopun panssi SPUOQ JUIWUIIAOST ULII-FUO] ‘GH6T JO T¢ "ON 99199 JAD O3 Juensing
‘suonoesuer) uonezneatld ur 1opua) [eS9] st Wy} asn AeW pe6T JO € “ON PUB €661

JO 98T "ON ‘T66T JO #C "ON $99199(T JND ‘0661 12quIda(] T¢ 03 1otid pajenosau “SINZ I9pun pansst SpUOq JUIWUIIAOT WId)-FUO[ JO SIPIOY S66T JO 17T 'ON 99199 D 03 Juensing

“(3INNIZ JO § 9PPUIY 19pun pansst) §ZZr6L600 D NSS! PIIRUILOUP-(IS() Y} SB SMILIS AWES Y} SBY £726600707 DF INSST PARUIWIOUdP-INH

‘porrad

1S9I01UI Yo Jo Sutuuidoq ay) Iojje sep 991y} dURUL] JO JNSIUI Y3} Aq paounouue st uodnod 1SoI193uT oY) Jo Junowre oY) ‘porrad Isaxajur Surpedaid oy) 103 YOATINT YUOW-XIS .

‘porrad 3sa1ojur

4o Jo SuruuSoq 9y} 19)e sAep 9911} dUBUL] JO JASIUIA Y} Aq pasunouue st uodnod Jsa193ut Y3 Jo Junowre ay} ‘porrad sa1ojut Surpaoaid oy 1oj Tefjop SN AU} Jo YOI YIUOW-XIS ,,

#x JOITINH a1d *J0dI'T Raikst qid T+414 1sa1o)u]
[enuueIWdS [enuue [enuuBIWIS [enuueIWOS [enuueRIWdS [enuueIwIS syuowked jsorojuy
€1°06S80T N 99°009 NO4 19°185°8CT ASN $1'86SS NO4 0T'9TST NDd L8'SLET NDd (puesnoyy) [edpung
SUEl| NI sjuawyeIsuI sjuawyeIsul sjuawyeIsul SUEl|ENI SUEl|EN
[enuue [enuue [enuue [enuue [enuue [enuue
Tenba oz renba oz 1enba oz renba oz renba oz Tenba g1 sjuowAeday
S61 0T 0z 0T 0T St (s1eak) wuey uondwopay
S S S 4 4 (s1eaf) porrad ooeIn)
S6l Y4 Y4 Y4 ¥ 61 (s1eak) Anyepy
610C°T0°T0 810C°CI'T0 610C°T0°T0 810C°0T°T0 LT0T'LO'TO 1102°10°T0 ajep Ajmye N
6661°L0°TO €661°CI'T0 $661°10°'T0 €661°0T°T0 €661°L0'T0 661°T0°T0 djep anss|
€776600%0T DG TTTE69600T DG 87Tr6L600T DG 877£68600C DG 977€66600C D9 $TTT61000T DU ‘ON dnSss|
66/14S 30 dALJO 018 y6/€ AND €6/5INNZ S "MV €6/3NNZ ¥ "MV £6/981 AND 16/vvT AND uone[n3ar [e3y]

syuegq 0) saruedwio)) paumo-d)e)§ Jo sueo| SuruLIo}1ad-uoN d3[319S 0) PINSS] SANLINIAG JUIWUIIA0L)

55

February 2000



LIST

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

No.

Financial institution

Reuters page
of government
securities
quotations

Bloomberg page
of government
securities
quotations

Website

10

DSK BANK

19 Moskovska Str.
1036 Sofia

tel. (+359 2) 9391220

BNP PARIBAS (BULGARIA)
2 Tsar Osvoboditel Blvd.

1000 Sofia, PB 11

tel. (+3592) 9218640

BULBANK

7 Sveta Nedelya Sq.
1000 Sofia

tel. (+3592) 9232111

BULGARIAN POST BANK
14 Tsar Osvoboditel Blvd.
1048 Sofia

tel. (+359°2) 8166000

DZI BANK

4-6 Dondukov Blvd.
1000 Sofia

tel. (+359°2) 9307136

PURAEUS EVROBANK
43 Cherni Vrah Blvd.
1407 Sofia

tel. (+359°2) 9690760

HVB BANK BIOCHIM
1 Ivan Vazov Str.

1026 Sofia

ent: (+359 2) 9269210

INVESTBANK

83A Bulgaria Blvd.
1404 Sofia

tel. (+3592) 8186124

ING BANK N. V. - SOFIA BRANCH
12 Emil Bersinski Str.

1408 Sofia

tel. (+359°2) 9176400

INTERNATIONAL ASSET BANK
81-83 Todor Alexandrov Blvd.

1303 Sofia

tel. (+3592) 8120111

SSBG 01-03

BSBD 01-03

BGTB 01-03

BPBB 01-03

REBS 01-03

EBSF 01-03

CBBB 01-03

OBBG 01-03

INBS 01-03

EIBG 01-03

DSKB

CBBB

www.dskbank.bg

www.bulgaria.bnpparibas.com

www.bulbank.bg

www.postbank.bg

www.dzibank.bg

www.eurobank.bg

www.biochim.com

www.ibank.bg

www.ing.bg

www.iabank.bg
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(continued)

No.

Financial institution

Reuters page
of government
securities
quotations

Bloomberg page
of government
securities
quotations

Website

11

12

13

14

15

16

17

18

19

20

CORPORATE COMMERCIAL BANK
10 Graf Ignatiev Str.

1000 Sofia

tel. (+3592) 9809362

UNITED BULGARIAN BANK
5 Sveta Sofia Str.

1040 Sofia

tel. (+3592) 8112800

MUNICIPAL BANK
6 Vrabcha Str.

1000 Sofia

tel. (+359°2) 9300111

FIRST INVESTMENT BANK
10 Stefan Karadzha Str.

1000 Sofia

tel.: (+359°2) 91001

RAIFFEISENBANK (BULGARIA)
18-20 Nikolay Gogol Str.

1504 Sofia

tel. (+3592) 91985101

SOCIETE GENERALE
EXPRESSBANK

92 Vladislav Varnenchik Blvd.
9000 Varna

tel. (+359 52) 686100

CITIBANK N. A. - SOFIA BRANCH
2 Knyaginya Maria-Louisa Blvd.,
TSUM, fifth floor

1000 Sofia

tel. (+3592) 9175100

ECONOMIC AND INVESTMENT BANK
2 Slavyanska Str.

1000 Sofia

e (+359°2) 9399240

ALLIANZ BULGARIA
COMMERCIAL BANK

79 Knyaginya Maria-Louisa Blvd.
1202 Sofia

tel. (+359 2) 9215404

D COMMERCIAL BANK
8 Tsar Osvoboditel Blvd.
1000 Sofia

tel.: (+359 2) 9894444

BGIB 01-03

UBBB 01-03

SMBK 01-03

BFIB 01-03

RBBS 01-03

EBVB 01-03

CSOF 01-03

RIBB 01-03

BGIN 01-03

DBBG 01-03

www.corpbank.bg

www.ubb.bg

www.municipalbank.bg

www.fibank.bg

www.raiffeisen.bg

www.sgexpressbank.bg

www.citibank.com/bulgaria/

www.eibank.bg

www.bank allianz.bg

www.dbank bg
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(continued)

No.

Financial institution

Reuters page
of government
securities
quotations

Bloomberg page
of government
securities
quotations

Website

2

22

23

24

25

CENTRAL COOPERATIVE BANK
103 Rakovski Str.

1000 Sofia

tel. (+359 2) 9266266

UNIONBANK

10-12 Damyan Gruev Str.
1606 Sofia

tel. (+359°2) 9153333

BULBROKERS

30 Ivan Vazov Str.
1000 Sofia

tel. (+3592) 9376200

EUROFINANCE

84 Patriarh Evtimii Blvd.
1463 Sofia

tel. (+3592) 9805657

ELANA TRADING
INVESTMENT INTERMEDIARY
49 Bulgaria Blvd.

1404 Sofia

tel. (+3592) 8100000

SCCB 01-03

UNBS 01-03

BULB 01-03

EUFI 01-03

ELAN 01-03

www.ccbank.bg

www.unionbank.bg

www.bulbrokers.com

www.euro-fin.com

www.elana.net
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Credit Ratings Range for Bulgaria

Moody’s S&P Fitch
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A- 27 October 2005
g Baal BBB+
‘; g Baa2 BBB 1 March 2006
£ 5 Baa3 BBB-
23 Bal BB+
g £
g & Ba2 BB
z Ba3 BB-
= Bl B+
B2 B B
27 September 1996 B3 B- B-
Caa CCC+ CCC
C D D

February 2006

Long-term government
securities: foreign currency

A

Long-term government

securities: local currency
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