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Abbreviations
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BUDGET DEFICIT FINANCING BY
GOVERNMENT SECURITIES ISSUES�

In January the Ministry of Finance issued through auctions organized by the
BNB four government securities issues under Regulation No. 5, including two
short-term discount treasury bills issues, (No. BG3010004003, twelve-month, and
No. BG3010104001, three-month), one medium-term (five-year, No.
BG2030004118) tap treasury bonds issue, and one EUR-denominated long-term
(fifteen-year, No. BG2040403219) tap treasury bonds issue. Fifteen-year govern-
ment securities were opened again in January.

At the auctions primary dealersí bids totaled BGN 391,276.7 thousand:
BGN 22,350 thousand for three-month government securities, BGN 40,350 thou-
sand for twelve-month, BGN 84,450 thousand for five-year and BGN 244,126.7
thousand for fifteen-year (EUR 124,820 thousand) (Chart 1). Approved bids to-
taled BGN 149,791.5 thousand nominal value, including three-month of
BGN 12,000 thousand, twelve-months of BGN 20,000 thousand, five-year of
BGN 20,000 thousand and fifteen-year of BGN 97,791.5 thousand (EUR 50,000
thousand) (Charts 2 and 3). Bid-to-cover ratio of the issues approved for sale in
January accounted for 2.61: 1.86 on three-month, 2.02 on twelve-month, 4.22 on
five-year and 2.50 on fifteen-year government securities (Chart 4). Government
securities issued in January increased by BGN 33.1 million on a year earlier basis
(Chart 2).

Chart 1
Government Securities Issue in January
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Chart 3
Structure and Volume of Government Securities Issued for

Budget Deficit Financing in January

Note: Including target issues of government securities.

Chart 2
Sales of Government Securities Issues
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Chart 4
Bid-to-Cover Ratios of Issues Sold

In the review period the yield attained in the primary market reflected de-
mand for government securities as a whole, and preferences for particular kinds
of debt instruments. The attained levels show a decrease along the whole yield
curve. The yield of three-month treasury bills decreased by 0.33 basis points com-
pared to the previous month and amounted to 2.51%. The yield of twelve-year
government securities was 3.55%, a decrease of 0.81 basis points compared to
April 2003 when the last government securities issue with twelve-month maturity
was sold. The yield of five-year and fifteen-year tap government securities was
also negative, the trend more clearly pronounced as regards the fifteen-year tap
government securities. In January the yield of five-year government securities was
4.75%, a decrease of 0.12 basis points, and the yield of fifteen-year government
securities was 6.06%, a decrease of 0.49 basis points (Charts 5, 6 and 8).

Two 2003 treasury bills issues matured in January (Nos. BG3010003005 and
BG3011103002).

In the reporting period one issue of three-year treasury bonds earmarked for
direct sale to individuals was put in circulation: issue No. 500 of 7 January 2004
totaling BGN 3,647.4 thousand nominal value (Chart 11). Four 2002 issues
amounting to BGN 2,118.8 thousand matured in January. During the period un-
der review reverse purchases accounted for BGN 114.9 thousand (Chart 12).
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Chart 5
Yield of Primary Market Government Securities

Note: The yield is on an effective annual basis.

Prices of Issues Sold per BGN 100 Nominal Value

JANUARY 2004

3-month 12-month 5-year 15-year

BG3010104001 BG3010004003 BG2030004118 BG2040403219

Minimum 99.35 96.35 99.59 EUR 98.74
Average-weighted 99.37 96.52 99.79 EUR 99.43
Maximum 99.39 97.05 100.35 EUR 101.45

DECEMBER 2003

3-month 5-year 15-„Ó‰Ë¯ÌË

BG3011303008 BG2030203116

Minimum 99.00 99.21
Average-weighted 99.29 99.48
Maximum 99.36 100.28
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Chart 6
Dynamics of the Average Annual Yield of Primary Market

Government Securities

Note: Five-year ans fifteen-year tap government securities issues; the above dates indicate the auction dates.

Chart 7
Government Securities Bought in the Primary Market

through Competitive and Noncompetitive Bids
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Chart 9
Average Term of Outstanding Government Securities Issues by Month

Note: The average term is calculated on the basis of the maturity structure of government securities issued for budget deficit
financing.

Chart 8
Yield Curve of Primary Market Government Securities in January

Note:  Average-weighted yield on an effective annual basis.
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Chart 10
Monthly Liquidity Regulation through Government Securities

Maturities and Issues

Chart 11
Primary Dealersí Direct Sales of Government Securities

from Target Issues in January
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Chart 12
Issued and Repaid Government Securities from Target Issues



13

D
is

co
u

n
t 

T
re

a
su

ry
 B

il
ls

Is
su

e
 N

o
.

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f 
th

e 
of

fe
r

(t
ho

us
an

d 
B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f 

th
e

bi
ds

 r
ec

ei
ve

d 
(t

ho
us

an
d

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f 

th
e

bi
ds

 a
pp

ro
ve

d 
(t

ho
us

an
d

B
G

N
)

A
ve

ra
ge

 p
ri

ce
 o

f 
th

e 
bi

ds
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

A
ve

ra
ge

 d
is

co
un

t 
pe

r
B

G
N

 1
00

 (
%

)

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

E
ff

ec
tiv

e 
an

nu
al

 y
ie

ld
 (

%
)

B
id

-t
o-

co
ve

r 
ra

tio

O
u

ts
ta

n
d
in

g 
G

o
ve

rn
m

en
t 

S
ec

u
ri

ti
es

B
G

3
0
1
0
4
0
3
0
0
7

B
G

3
0
1
1
2
0
3
0
0
0

B
G

3
0
1
1
3
0
3
0
0
8

B
G

3
0
1
0
0
0
4
0
0
3

B
G

3
0
1
0
1
0
4
0
0
1

09
.0

4.
20

03
26

.1
1.

20
03

23
.1

2.
20

03
14

.0
1.

20
04

28
.0

1.
20

04

09
.0

4.
20

04
26

.0
2.

20
04

23
.0

3.
20

04
14

.0
1.

20
05

28
.0

4.
20

04

20
 0

00
.0

0
12

 0
00

.0
0

12
 0

00
.0

0
20

 0
00

.0
0

12
 0

00
.0

0

51
 6

00
.0

0
18

 3
30

.0
0

10
 1

70
.0

0
40

 3
50

.0
0

22
 3

50
.0

0

20
 0

00
.0

0
12

 0
00

.0
0

10
 1

70
.0

0
20

 0
00

.0
0

12
 0

00
.0

0

95
.7

6
99

.3
4

99
.2

9
96

.5
2

99
.3

7

4.
24

0.
66

0.
71

3.
48

0.
63

4.
36

2.
60

2.
83

3.
55

2.
51

4.
35

2.
63

2.
86

3.
55

2.
53

2.
58

1.
53

0.
85

2.
02

1.
86



14

T
re

a
su

ry
 B

o
n

d
s

(c
on

tin
ue

d)

B
G

20
30

69
91

15
B

G
20

30
99

91
19

   
   

   
   

   
 B

G
20

30
90

01
17

3
   

   
   

   
   

  B
G

20
30

10
11

12
3

F
ir

st
Se

co
nd

T
hi

rd
T

ot
al

 fo
r

F
ir

st
Se

co
nd

T
hi

rd
T

ot
al

 fo
r

op
en

in
g

op
en

in
g

op
en

in
g

th
e 

is
su

e*
**

op
en

in
g

op
en

in
g

op
en

in
g

th
e 

is
su

e*
**

09
.1

0.
20

00
06

.1
1.

20
00

11
.1

2.
20

00
22

.0
1.

20
01

26
.0

2.
20

01
26

.0
3.

20
01

31
.0

3.
19

99
29

.0
4.

19
99

11
.1

0.
20

00
11

.1
0.

20
00

11
.1

0.
20

00
11

.1
0.

20
00

24
.0

1.
20

01
24

.0
1.

20
01

24
.0

1.
20

01
24

.0
1.

20
01

24
.0

3.
20

04
22

.0
4.

20
04

05
.1

0.
20

05
05

.1
0.

20
05

05
.1

0.
20

05
05

.1
0.

20
05

24
.0

1.
20

06
24

.0
1.

20
06

24
.0

1.
20

06
24

.0
1.

20
06

2 
00

0.
00

3 
00

0.
00

10
 0

00
.0

0
15

 0
00

.0
0

15
 0

00
.0

0
40

 0
00

.0
0

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
60

 0
00

.0
0

2 
79

5.
00

1 
19

0.
00

46
 7

80
.0

0
35

 5
11

.1
1

31
 0

74
.0

0
11

3 
36

5.
10

95
 9

24
.1

4
87

 2
76

.0
0

70
 4

30
.0

0
25

3 
63

0.
14

2 
00

0.
00

1 
19

0.
00

10
 0

00
.0

0
15

 0
00

.0
0

15
 0

00
.0

0
28

 7
55

.8
9

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
29

 3
25

.9
0

86
.3

5
78

.3
7

98
.7

8
99

.6
3

99
.8

7
99

.5
1

10
1.

65
10

4.
60

10
6.

40
10

4.
22

9.
00

9.
00

9.
00

9.
00

9.
00

9.
00

9.
00

9.
00

9.
00

9.
00

1.
40

0.
40

4.
68

2.
37

2.
07

2.
83

4.
80

4.
36

3.
52

4.
23

12
.7

9
15

.3
7

9.
31

9.
09

9.
03

9.
12

8.
59

7.
87

7.
44

7.
96

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)



15

(c
on

tin
ue

d)

(c
on

tin
ue

d)

  
  
  
  
  
  
  
  
 B

G
2
0
3
0
3
0
1
1
1
8

2
  
  
  
  
  
  
 B

G
2
0
3
0
5
0
1
1
1
3

2

F
ir

st
S

e
co

n
d

T
h

ir
d

T
o
ta

l 
fo

r
F

ir
st

S
e
co

n
d

T
h

ir
d

T
o
ta

l 
fo

r
 o

pe
n
in

g
op

en
in

g
op

en
in

g
th

e
 i
ss

u
e
*
*
*

op
en

in
g

op
en

in
g

op
en

in
g

th
e
 i
ss

u
e

23
.0

4.
20

01
21

.0
5.

20
01

25
.0

6.
20

01
23

.0
7.

20
01

20
.0

8.
20

01
24

.0
9.

20
01

25
.0

4.
20

01
25

.0
4.

20
01

25
.0

4.
20

01
25

.0
4.

20
01

25
.0

7.
20

01
25

.0
7.

20
01

25
.0

7.
20

01
25

.0
7.

20
01

25
.0

4.
20

06
25

.0
4.

20
06

25
.0

4.
20

06
25

.0
4.

20
06

25
.0

7.
20

06
25

.0
7.

20
06

25
.0

7.
20

06
25

.0
7.

20
06

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
60

 0
00

.0
0

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
60

 0
00

.0
0

55
 8

46
.0

0
60

 0
50

.0
0

49
 5

00
.0

0
16

5 
39

6.
00

51
 6

50
.0

0
41

 9
50

.0
0

46
 4

70
.0

0
14

0 
07

0.
00

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
60

 0
00

.0
0

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
60

 0
00

.0
0

10
3.

61
10

4.
48

10
4.

66
10

4.
25

10
0.

79
10

0.
10

10
0.

40
10

0.
43

8.
00

8.
00

8.
00

8.
00

7.
00

7.
00

7.
00

7.
00

2.
79

3.
00

2.
48

2.
76

2.
58

2.
10

2.
32

2.
33

7.
13

6.
92

6.
88

6.
98

6.
81

6.
98

6.
90

6.
90

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)



16

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

(c
on

tin
ue

d)

(c
on

tin
ue

d)

  
  
  
  
  
  
  
  
  
  
  
  
 B

G
2
0
3
0
7
0
1
1
1
9

3
B

G
2
0
4
0
0
0
1
2
1
1

4

F
ir

st
S

e
co

n
d

T
h

ir
d

T
o
ta

l 
fo

r
F

ir
st

S
e
co

n
d

T
o
ta

l 
fo

r
op

en
in

g
op

en
in

g
op

en
in

g
th

e
 i
ss

u
e

op
en

in
g

op
en

in
g

th
e
 i
ss

u
e

22
.1

0.
20

01
26

.1
1.

20
01

21
.1

2.
20

01
29

.1
0.

20
01

30
.1

1.
20

01

24
.1

0.
20

01
24

.1
0.

20
01

24
.1

0.
20

01
24

.1
0.

20
01

31
.1

0.
20

01
31

.1
0.

20
01

31
.1

0.
20

01

24
.1

0.
20

06
24

.1
0.

20
06

24
.1

0.
20

06
24

.1
0.

20
06

31
.1

0.
20

08
31

.1
0.

20
08

31
.1

0.
20

08

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
60

 0
00

.0
0

30
 0

00
.0

0
11

 0
70

.0
0

30
 0

00
.0

0

43
 4

00
.0

0
55

 4
00

.0
0

28
 7

50
.0

0
12

7 
55

0.
00

53
 6

72
.0

0
54

 6
15

.0
0

10
8 

28
7.

00

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
60

 0
00

.0
0

18
 9

30
.0

0
11

 0
70

.0
0

30
 0

00
.0

0

10
0.

22
10

0.
36

10
0.

20
10

0.
29

95
.4

5
98

.1
9

96
.4

6

7.
00

7.
00

7.
00

7.
00

7.
50

7.
50

7.
50

2.
17

2.
77

1.
44

2.
13

1.
79

4.
93

3.
61

6.
95

6.
91

6.
95

6.
93

8.
37

7.
84

8.
17



17

(c
on

tin
ue

d)

(c
on

tin
ue

d)

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

  
  
  
  
  
  
  
  
 B

G
2
0
3
0
0
0
2
1
1
2

2
B

G
2
0
4
0
0
0
2
2
1
9

4

F
ir

st
S

e
co

n
d

T
h

ir
d

F
o
u

rt
h

T
o
ta

l 
fo

r
F

ir
st

S
e
co

n
d

T
o
ta

l 
fo

r
op

en
in

g
op

en
in

g
op

en
in

g
op

en
in

g
th

e
 i
ss

u
e

op
en

in
g

op
en

in
g

th
e
 i
ss

u
e

07
.0

1.
20

02
11

.0
2.

20
02

08
.0

4.
20

02
07

.0
5.

20
02

14
.0

1.
20

02
21

.0
1.

20
02

09
.0

1.
20

02
09

.0
1.

20
02

09
.0

1.
20

02
09

.0
1.

20
02

09
.0

1.
20

02
16

.0
1.

20
02

16
.0

1.
20

02
16

.0
1.

20
02

09
.0

1.
20

07
09

.0
1.

20
07

09
.0

1.
20

07
09

.0
1.

20
07

09
.0

1.
20

07
16

.0
1.

20
09

16
.0

1.
20

09
16

.0
1.

20
09

25
 0

00
.0

0
20

 0
00

.0
0

25
 0

00
.0

0
20

 0
00

.0
0

90
 0

00
.0

0
30

 0
00

.0
0

30
 0

00
.0

0
60

 0
00

.0
0

62
 8

50
.0

0
72

 4
70

.0
0

47
 0

80
.0

0
36

 2
50

.0
0

21
8 

65
0.

00
10

6 
29

5.
00

99
 3

31
.0

0
20

5 
62

6.
00

25
 0

00
.0

0
20

 0
00

.0
0

25
 0

00
.0

0
20

 0
00

.0
0

90
 0

00
.0

0
30

 0
00

.0
0

50
 0

00
.0

0
80

 0
00

.0
0*

10
0.

71
10

1.
98

10
2.

01
10

2.
07

10
1.

66
10

0.
47

10
1.

46
10

1.
09

7.
00

7.
00

7.
00

7.
00

7.
00

7.
50

7.
50

7.
50

2.
51

3.
62

1.
88

1.
81

2.
43

3.
54

3.
31

3.
43

6.
83

6.
53

6.
52

6.
51

6.
60

7.
41

7.
23

7.
30



18

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

(c
on

tin
ue

d)

(c
on

tin
ue

d)

  
  
  
  
  
  
  
  
  
  
  
B

G
2
0
4
0
1
0
2
2
1
7

3
B

G
2
0
3
0
1
0
2
1
1
0

4

F
ir

st
S

e
co

n
d

T
h

ir
d

T
o
ta

l 
fo

r
F

ir
st

S
e
co

n
d

T
o
ta

l 
fo

r
op

en
in

g
op

en
in

g
op

en
in

g
 t

h
e
 i

ss
u

e
op

en
in

g
op

en
in

g
th

e
 i
ss

u
e

18
.0

2.
20

02
18

.0
3.

20
02

13
.0

5.
20

02
11

.0
3.

20
02

10
.0

6.
20

02

20
.0

2.
20

02
20

.0
2.

20
02

20
.0

2.
20

02
20

.0
2.

20
02

13
.0

3.
20

02
13

.0
3.

20
02

13
.0

3.
20

02

20
.0

5.
20

09
20

.0
5.

20
09

20
.0

5.
20

09
20

.0
5.

20
09

13
.0

3.
20

05
13

.0
3.

20
05

13
.0

3.
20

05

30
 0

00
.0

0
25

 0
00

.0
0

35
 0

00
.0

0
90

 0
00

.0
0

25
 0

00
.0

0
25

 0
00

.0
0

50
 0

00
.0

0

63
 3

50
.0

0
58

 8
12

.0
0

58
 3

00
.0

0
18

0 
46

2.
00

72
 7

50
.0

0
44

 1
51

.0
0

11
6 

90
1.

00

30
 0

00
.0

0
25

 0
00

.0
0

35
 0

00
.0

0
90

 0
00

.0
0

25
 0

00
.0

0
25

 0
00

.0
0

50
 0

00
.0

0

99
.0

5
99

.7
7

99
.4

4
99

.4
0

10
1.

62
10

1.
68

10
1.

65

7.
00

7.
00

7.
00

7.
00

6.
50

6.
50

6.
50

2.
11

2.
35

1.
67

2.
01

2.
91

1.
77

2.
34

7.
17

7.
04

7.
10

7.
10

5.
90

5.
88

5.
89



19

(c
on

tin
ue

d)

(c
on

tin
ue

d)

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

B
G

2
0
4
0
2
0
2
2
1
5

2
B

G
2
0
3
0
2
0
2
1
1
8

2

F
ir

st
S

ec
on

d
T

h
ir

d
F

ou
rt

h
T

o
ta

l 
fo

r
F

ir
st

S
ec

o
n

d
T

h
ir

d
F

o
u

rt
h

T
o
ta

l 
fo

r
op

en
in

g
op

en
in

g
op

en
in

g
op

en
in

g
 t

h
e 

is
su

e
op

en
in

g
op

en
in

g
op

en
in

g
op

en
in

g
th

e 
is

su
e

15
.0

4.
20

02
22

.0
4.

20
02

17
.0

6.
20

02
22

.0
7.

20
02

08
.0

7.
20

02
12

.0
8.

20
02

07
.1

0.
20

02
11

.1
1.

20
02

17
.0

4.
20

02
17

.0
4.

20
02

17
.0

4.
20

02
17

.0
4.

20
02

17
.0

4.
20

02
10

.0
7.

20
02

10
.0

7.
20

02
10

.0
7.

20
02

10
.0

7.
20

02
10

.0
7.

20
02

17
.0

4.
20

12
17

.0
4.

20
12

17
.0

4.
20

12
17

.0
4.

20
12

17
.0

4.
20

12
10

.0
7.

20
07

10
.0

7.
20

07
10

.0
7.

20
07

10
.0

7.
20

07
10

.0
7.

20
07

15
 0

00
.0

0
25

 0
00

.0
0

25
 0

00
.0

0
25

 0
00

.0
0

90
 0

00
.0

0
25

 0
00

.0
0

20
 0

00
.0

0
25

 0
00

.0
0

20
 0

00
.0

0
90

 0
00

.0
0

72
 0

80
.0

0
59

 5
89

.6
0

42
 3

38
.5

0
28

 8
59

.3
0

20
2 

86
7.

40
38

 0
80

.0
0

19
 1

00
.0

0
49

 9
50

.0
0

67
 1

84
.7

0
17

4 
31

4.
70

15
 0

00
.0

0
25

 0
00

.0
0

25
 0

00
.0

0
19

 9
20

.0
0

84
 9

20
.0

0
25

 0
00

.0
0

14
 7

50
.0

0
25

 0
00

.0
0

20
 0

00
.0

0
84

 7
50

.0
0

98
.1

4
96

.7
7

95
.9

2
93

.7
6

96
.0

6
99

.8
1

98
.4

5
98

.7
8

99
.5

2
99

.2
0

7.
50

7.
50

7.
50

7.
50

7.
50

6.
50

6.
50

6.
50

6.
50

6.
50

4.
81

2.
38

1.
69

1.
15

2.
25

1.
52

0.
96

2.
00

3.
36

1.
94

7.
77

7.
97

8.
10

8.
44

8.
08

6.
55

6.
87

6.
79

6.
61

6.
69



20

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

(c
on

tin
ue

d)

(c
on

tin
ue

d)

B
G

2
0
4
0
3
0
2
2
1
3

2
  
  
  
  
  
  
 B

G
2
0
3
0
3
0
2
1
1
6

3

F
ir

st
S

ec
on

d
T

h
ir

d
F

ou
rt

h
T

o
ta

l 
fo

r
F

ir
st

S
ec

on
d

T
h

ir
d

T
o
ta

l 
fo

r
o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e
o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e

15
.0

7.
20

02
19

.0
8.

20
02

14
.1

0.
20

02
18

.1
1.

20
02

29
.0

7.
20

02
28

.1
0.

20
02

25
.1

1.
20

02

17
.0

7.
20

02
17

.0
7.

20
02

17
.0

7.
20

02
17

.0
7.

20
02

17
.0

7.
20

02
31

.0
7.

20
02

31
.0

7.
20

02
31

.0
7.

20
02

31
.0

7.
20

02

17
.0

7.
20

09
17

.0
7.

20
09

17
.0

7.
20

09
17

.0
7.

20
09

17
.0

7.
20

09
31

.0
7.

20
05

31
.0

7.
20

05
31

.0
7.

20
05

31
.0

7.
20

05

20
 0

00
.0

0
15

 0
00

.0
0

20
 0

00
.0

0
15

 0
00

.0
0

70
 0

00
.0

0
25

 0
00

.0
0

25
 0

00
.0

0
33

 1
00

.0
0

83
 1

00
.0

0

29
 8

63
.5

0
24

 2
39

.0
0

48
 8

80
.3

0
86

 9
64

.0
0

18
9 

94
6.

80
24

 2
00

.0
0

44
 1

50
.0

0
92

 2
65

.7
0

16
0 

61
5.

70

20
 0

00
.0

0
15

 0
00

.0
0

20
 0

00
.0

0
15

 0
00

.0
0

70
 0

00
.0

0
16

 9
00

.0
0

25
 0

00
.0

0
33

 1
00

.0
0

75
 0

00
.0

0

98
.3

9
96

.3
8

96
.6

3
99

.0
9

97
.6

1
98

.8
3

98
.6

7
99

.5
7

99
.1

0

7.
00

7.
00

7.
00

7.
00

7.
00

5.
75

5.
75

5.
75

5.
75

1.
49

1.
62

2.
44

5.
80

2.
71

0.
97

1.
77

2.
79

1.
93

7.
30

7.
68

7.
63

7.
17

7.
44

6.
18

6.
24

5.
91

6.
08



21

(c
on

tin
ue

d)

(c
on

tin
ue

d)

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

B
G

2
0
3
0
4
0
2
1
1
4

4
B

G
2
0
4
0
0
0
3
2
1
7

4
  
  
  
  
  
B

G
2
0
3
0
0
0
3
1
1
0

3

F
ir

st
S

ec
o
n

d
T

o
ta

l 
fo

r
F

ir
st

S
ec

o
n

d
T

o
ta

l 
fo

r
F

ir
st

S
ec

o
n

d
T

h
ir

d
T

o
ta

l 
fo

r
o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e
o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e
o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e

09
.0

9.
20

02
09

.1
2.

20
02

06
.0

1.
20

03
31

.0
3.

20
03

13
.0

1.
20

03
10

.0
2.

20
03

02
.0

6.
20

03

11
.0

9.
20

02
11

.0
9.

20
02

11
.0

9.
20

02
08

.0
1.

20
03

08
.0

1.
20

03
08

.0
1.

20
03

15
.0

1.
20

03
15

.0
1.

20
03

15
.0

1.
20

03
15

.0
1.

20
03

11
.0

9.
20

05
11

.0
9.

20
05

11
.0

9.
20

05
08

.0
1.

20
13

08
.0

1.
20

13
08

.0
1.

20
13

15
.0

1.
20

08
15

.0
1.

20
08

15
.0

1.
20

08
15

.0
1.

20
08

25
 0

00
.0

0
25

 0
00

.0
0

50
 0

00
.0

0
30

 0
00

.0
0

20
 0

00
.0

0
50

 0
00

.0
0

30
 0

00
.0

0
25

 0
00

.0
0

20
 0

00
.0

0
75

 0
00

.0
0

33
 7

00
.0

0
66

 7
00

.0
0

10
0 

40
0.

00
94

 2
89

.8
0

56
 3

55
.0

0
15

0 
64

4.
80

87
 7

20
.0

0
50

 9
00

.0
0

49
 4

50
.0

0
18

8 
07

0.
00

25
 0

00
.0

0
25

 0
00

.0
0

50
 0

00
.0

0
30

 0
00

.0
0

20
 0

00
.0

0
50

 0
00

.0
0

30
 0

00
.0

0
25

 0
00

.0
0

20
 0

00
.0

0
75

 0
00

.0
0

99
.1

3
10

0.
80

99
.9

7
10

4.
08

10
5.

18
10

4.
52

10
0.

42
10

0.
55

10
0.

40
10

0.
46

6.
00

6.
00

6.
00

7.
50

7.
50

7.
50

5.
62

5
5.

62
5

5.
62

5
5.

62
5

1.
35

2.
67

2.
01

3.
14

2.
82

3.
01

2.
92

2.
04

2.
47

2.
51

6.
32

5.
71

6.
01

6.
93

6.
78

6.
87

5.
53

5.
50

5.
53

5.
52



22

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

(c
on

tin
ue

d)

(c
on

tin
ue

d)

B
G

2
0
3
0
1
0
3
1
1
8

4
B

G
2
0
4
0
1
0
3
2
1
5

1

F
ir

st
S

ec
o
n

d
T

o
ta

l 
fo

r
F

ir
st

S
ec

o
n

d
T

h
ir

d
F

o
u
rt

h
F

if
th

T
o
ta

l 
fo

r
o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e
o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e

20
.0

1.
20

03
21

.0
4.

20
03

03
.0

2.
20

03
14

.0
4.

20
03

07
.0

5.
20

03
21

.0
7.

20
03

20
.1

0.
20

03

22
.0

1.
20

03
22

.0
1.

20
03

22
.0

1.
20

03
05

.0
2.

20
03

05
.0

2.
20

03
05

.0
2.

20
03

05
.0

2.
20

03
05

.0
2.

20
03

05
.0

2.
20

03

22
.0

1.
20

06
22

.0
1.

20
06

22
.0

1.
20

06
05

.0
2.

20
10

06
.0

2.
20

10
05

.0
2.

20
10

05
.0

2.
20

10
05

.0
2.

20
10

05
.0

2.
20

10

25
 0

00
.0

0
25

 0
00

.0
0

50
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
20

 0
00

.0
0

15
 0

00
.0

0
30

 0
00

.0
0

10
5 

00
0.

00

62
 6

50
.0

0
42

 8
50

.0
0

10
5 

50
0.

00
77

 8
50

.0
0

49
 6

50
.0

0
34

 8
00

.0
0

46
 2

60
.0

0
68

 0
30

.0
0

27
6 

59
0.

00

25
 0

00
.0

0
25

 0
00

.0
0

50
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
20

 0
00

.0
0

15
 0

00
.0

0
30

 0
00

.0
0

10
5 

00
0.

00

10
1.

57
10

1.
01

10
1.

29
10

0.
42

98
.9

0
98

.0
6

10
1.

92
10

2.
27

10
0.

42

5.
50

5.
50

5.
50

5.
87

5
5.

87
5

5.
87

5
5.

87
5

5.
87

5
5.

87
5

2.
51

1.
71

2.
11

3.
89

2.
48

1.
74

3.
08

2.
27

2.
63

4.
93

5.
13

5.
03

5.
80

6.
07

6.
22

5.
54

5.
48

5.
80



23

(c
on

tin
ue

d)

(c
on

tin
ue

d)

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

B
G

2
0
4
0
2
0
3
2
1
3

4
*
*

B
G

2
0
4
0
3
0
3
2
1
1

4

F
ir

st
S

e
co

n
d

T
o
ta

l 
fo

r
F

ir
st

S
e
co

n
d

T
o
ta

l 
fo

r
o
p
e
n

in
g

o
p
e
n

in
g

th
e
 i
ss

u
e

o
p
e
n

in
g

o
p
e
n

in
g

th
e
 i
ss

u
e

18
.0

2.
20

03
10

.0
3.

20
03

30
.0

6.
20

03
29

.0
9.

20
03

24
.0

2.
20

03
24

.0
2.

20
03

24
.0

2.
20

03
02

.0
7.

20
03

02
.0

7.
20

03
02

.0
7.

20
03

24
.0

5.
20

10
24

.0
5.

20
10

24
.0

5.
20

10
02

.0
7.

20
13

02
.0

7.
20

13
02

.0
7.

20
13

50
 0

00
.0

0
25

 0
00

.0
0

75
 0

00
.0

0
20

 0
00

.0
0

30
 0

00
.0

0
50

 0
00

.0
0

13
9 

99
0.

00
76

 4
75

.0
0

21
6 

46
5.

00
69

 3
50

.0
0

78
 7

53
.0

0
14

8 
10

3.
00

50
 0

00
.0

0
55

 0
00

.0
0

10
5 

00
0.

00
20

 0
00

.0
0

30
 0

00
.0

0
50

 0
00

.0
0

10
0.

99
10

0.
55

10
0.

76
98

.8
2

97
.7

1
98

.1
5

5.
75

5.
75

5.
75

5.
75

5.
75

5.
75

2.
80

3.
06

2.
89

3.
47

2.
63

2.
96

5.
58

5.
65

5.
62

5.
91

6.
06

6.
00



24

(c
on

tin
ue

d)

(c
on

tin
ue

d)

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

  
  
  
  
  
  
  
  
  
  
B

G
2
0
3
0
2
0
3
1
1
6

1

F
ir

st
S

ec
o
n
d

T
h

ir
d

F
o
u
rt

h
F

if
th

T
o
ta

l 
fo

r
o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

o
p
en

in
g

th
e 

is
su

e

07
.0

7.
20

03
04

.0
8.

20
03

08
.0

9.
20

03
12

.1
1.

20
03

01
.1

2.
20

03

09
.0

7.
20

03
09

.0
7.

20
03

09
.0

7.
20

03
09

.0
7.

20
03

09
.0

7.
20

03
09

.0
7.

20
03

09
.0

7.
20

08
09

.0
7.

20
08

09
.0

7.
20

08
09

.0
7.

20
08

09
.0

7.
20

08
09

.0
7.

20
08

25
 0

00
.0

0
15

 0
00

.0
0

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
10

0 
00

0.
00

47
 3

00
.0

0
37

 1
50

.0
0

43
 6

00
.0

0
56

 5
00

.0
0

60
 7

50
.0

0
24

5 
30

0.
00

25
 0

00
.0

0
15

 0
00

.0
0

20
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0
10

0 
00

0.
00

99
.1

2
98

.3
3

98
.2

5
99

.2
2

99
.4

8
98

.9
2

4.
75

4.
75

4.
75

4.
75

4.
75

4.
75

1.
89

2.
48

2.
18

2.
83

3.
04

2.
45

4.
95

5.
13

5.
15

4.
93

4.
87

5.
00



25

1 
T

he
 p

ri
ce

 in
di

ca
te

d 
in

 T
ot

al
 fo

r 
th

e 
is

su
e 

co
lu

m
n 

is
 a

 r
es

ul
t o

f t
he

 fi
ve

 a
uc

tio
ns

 o
rg

an
iz

ed
 fo

r 
sa

le
 o

f t
hi

s 
is

su
e.

2 
T

he
 p

ri
ce

 in
di

ca
te

d 
in

 T
ot

al
 fo

r 
th

e 
is

su
e 

co
lu

m
n 

is
 a

 r
es

ul
t o

f t
he

 fo
ur

 a
uc

tio
ns

 o
rg

an
iz

ed
 fo

r 
sa

le
 o

f t
hi

s 
is

su
e.

3 
T

he
 p

ri
ce

 in
di

ca
te

d 
in

 T
ot

al
 fo

r 
th

e 
is

su
e 

co
lu

m
n 

is
 a

 r
es

ul
t o

f t
he

 th
re

e 
au

ct
io

ns
 o

rg
an

iz
ed

 fo
r 

sa
le

 o
f t

hi
s 

is
su

e.
4 
T

he
 p

ri
ce

 in
di

ca
te

d 
in

 T
ot

al
 fo

r 
th

e 
is

su
e 

co
lu

m
n 

is
 a

 r
es

ul
t o

f t
he

 tw
o 

au
ct

io
ns

 o
rg

an
iz

ed
 fo

r 
sa

le
 o

f t
hi

s 
is

su
e.

* 
A

cc
or

di
ng

 to
 th

e 
re

so
lu

tio
n 

ap
pr

ov
ed

 b
y 

th
e 

M
in

is
tr

y 
of

 F
in

an
ce

 o
n 

21
 J

an
ua

ry
 2

00
2,

 th
e 

to
ta

l v
ol

um
e 

of
 th

is
 is

su
e 

w
as

 in
cr

ea
se

d 
to

 B
G

N
 8

0,
00

0,
00

0.
**

 I
ss

ue
s 

N
os

. B
G

20
40

20
32

13
 a

nd
 B

G
20

40
40

32
19

 a
re

 d
en

om
in

at
ed

 in
 e

ur
o 

an
d 

al
l r

el
at

ed
 v

al
ue

s 
ar

e 
al

so
 in

 e
ur

o.
**

* 
In

 2
00

3 
re

ve
rs

e 
re

pu
rc

ha
se

s 
to

ta
le

d 
B

G
N

 4
9,

17
1.

1 
th

ou
sa

nd
.

Is
su

e
 N

o
.

A
uc

tio
n 

da
te

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

N
om

in
al

 v
al

ue
 o

f t
he

 o
ff

er
(t

ho
us

an
d 

B
G

N
)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

re
ce

iv
ed

 (
th

ou
sa

nd
 B

G
N

)

T
ot

al
 n

om
in

al
 v

al
ue

 o
f t

he
 b

id
s

ap
pr

ov
ed

 (
th

ou
sa

nd
 B

G
N

)

A
ve

ra
ge

 p
ri

ce
 o

f t
he

 b
id

s
ap

pr
ov

ed
 p

er
 B

G
N

 1
00

 (
%

)

In
te

re
st

 ra
te

B
id

-t
o-

co
ve

r 
ra

tio

A
ve

ra
ge

 a
nn

ua
l y

ie
ld

 (
%

)

(c
on

tin
ue

d)

B
G

2
0
4
0
4
0
3
2
1
9

4
*
*

B
G

2
0
3
0
0
0
4
1
1
8

F
ir

st
S

ec
o
n
d

T
o
ta

l 
fo

r
F

ir
st

T
o
ta

l 
fo

r

o
p
e
n

in
g

o
p
e
n

in
g

th
e
 i
ss

u
e

o
p
e
n
in

g
th

e
 i
ss

u
e

03
.1

1.
20

03
19

.0
1.

20
04

05
.0

1.
20

04

12
.1

1.
20

03
12

.1
1.

20
03

12
.1

1.
20

03
07

.0
1.

20
04

07
.0

1.
20

04

11
.1

0.
20

18
11

.1
0.

20
18

11
.1

0.
20

18
07

.0
1.

20
09

07
.0

1.
20

09

20
 0

00
.0

0
50

 0
00

.0
0

70
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0

73
 6

28
.5

4
12

4 
82

0.
00

19
8 

44
8.

54
84

 4
50

.0
0

84
 4

50
.0

0

20
 0

00
.0

0
50

 0
00

.0
0

70
 0

00
.0

0
20

 0
00

.0
0

20
 0

00
.0

0

94
.8

1
99

.4
3

98
.1

1
99

.7
9

99
.7

9

6.
00

6.
00

6.
00

4.
70

4.
70

3.
68

2.
50

2.
83

4.
22

4.
22

6.
55

6.
06

6.
20

4.
75

4.
75



26

D
ep

o
si

t 
In

su
ra

n
ce

 G
o
ve

rn
m

en
t 

S
ec

u
ri

ti
es

Is
su

e
 N

o
.

Is
su

e 
da

te

M
at

ur
ity

 d
at

e

P
ri

nc
ip

al
 (

th
ou

sa
nd

 B
G

N
)

In
te

re
st

 ra
te

In
te

re
st

 p
ay

m
en

ts

R
ep

ay
m

en
ts

M
at

ur
ity

 (
in

 y
ea

rs
)

In
 c

om
pl

ia
nc

e 
w

ith
 A

rt
ic

le
 8

 a
nd

 A
rt

ic
le

 9
, p

ar
a.

 1
, i

te
m

 1
 o

f 
th

e 
L

aw
 o

n 
St

at
e 

P
ro

te
ct

io
n 

of
 D

ep
os

its
 a

nd
 A

cc
ou

nt
s 

w
ith

 C
om

m
er

ci
al

 B
an

ks
 in

 R
es

pe
ct

 W
he

re
of

 t
he

 B
N

B
 H

as
 P

et
iti

on
ed

 t
he

 I
ns

tit
u-

tio
n 

of
 B

an
kr

up
tc

y 
P

ro
ce

ed
in

gs
 (

St
at

e 
G

az
et

te
, i

ss
ue

 4
6 

of
 2

9 
M

ay
 1

99
6;

 a
m

en
de

d,
 is

su
e 

90
 o

f 
24

 O
ct

ob
er

 1
99

6,
 e

ff
ec

tiv
e 

as
 o

f 
24

 O
ct

ob
er

 1
99

6)
, t

he
 M

in
is

tr
y 

of
 F

in
an

ce
 is

su
es

 le
v 

de
po

si
t 

in
su

ra
nc

e
go

ve
rn

m
en

t 
se

cu
ri

tie
s.

 T
he

se
 a

re
 is

su
ed

 u
nd

er
 t

he
 f

ol
lo

w
in

g 
co

nd
iti

on
s:

ï 
7-

ye
ar

 r
ed

em
pt

io
n 

te
rm

;
ï 

in
te

re
st

 ≠
 B

IR
 f

or
 t

he
 r

es
pe

ct
iv

e 
pe

ri
od

, p
ay

ab
le

 s
em

ia
nn

ua
lly

;
ï 

re
de

m
pt

io
n 

sc
he

du
le

 ≠
 e

qu
al

 a
nn

ua
l i

ns
ta

llm
en

ts
.

T
he

 L
aw

 o
n 

B
an

k 
D

ep
os

it 
G

ua
ra

nt
y 

(p
ub

lis
he

d 
in

 t
he

 S
ta

te
 G

az
et

te
, i

ss
ue

 4
9 

of
 2

9 
A

pr
il 

of
 1

99
8)

 r
ep

ea
ls

 t
he

 L
aw

 o
n 

St
at

e 
P

ro
te

ct
io

n 
of

 D
ep

os
its

 a
nd

 A
cc

ou
nt

s 
w

ith
 C

om
m

er
ci

al
 B

an
ks

 in
 R

es
pe

ct
W

he
re

of
 t

he
 B

N
B

 H
as

 P
et

iti
on

ed
 t

he
 I

ns
tit

ut
io

n 
of

 B
an

kr
up

tc
y 

P
ro

ce
ed

in
gs

. T
he

 r
ep

ea
le

d 
la

w
 is

 a
pp

lic
ab

le
 t

o 
de

po
si

ts
 a

nd
 a

cc
ou

nt
s 

w
ith

 b
an

ks
 w

hi
ch

 h
ad

 b
ee

n 
de

cl
ar

ed
 in

so
lv

en
t 

be
fo

re
 t

he
en

fo
rc

em
en

t 
of

 t
he

 L
aw

 o
n 

B
an

k 
D

ep
os

it 
G

ua
ra

nt
y,

 a
s 

w
el

l a
s 

to
 t

he
 s

pe
ci

al
 f

un
d 

fo
r 

st
at

e 
pr

ot
ec

tio
n 

of
 d

ep
os

its
 a

nd
 a

cc
ou

nt
s 

an
d 

de
po

si
t 

in
su

ra
nc

e 
go

ve
rn

m
en

t 
se

cu
ri

tie
s 

se
rv

ic
e.

P
ri

nc
ip

al
s 

of
 d

ep
os

it 
in

su
ra

nc
e 

go
ve

rn
m

en
t 

se
cu

ri
tie

s 
ar

e 
ba

se
d 

on
 a

ct
ua

l d
at

a 
as

 o
f 

31
 J

an
ua

ry
 2

00
4.

B
G

2
0
4
4
3
9
7
2
2
7

B
G

2
0
4
7
3
9
7
2
2
4

B
G

2
0
4
7
5
9
7
2
2
9

B
G

2
0
4
7
6
9
7
2
2
7

18
.0

8.
19

97
22

.1
0.

19
97

22
.1

0.
19

97
05

.1
1.

19
97

09
.0

8.
20

04
13

.1
0.

20
04

13
.1

0.
20

04
27

.1
0.

20
04

42
25

.9
7

46
6.

10
15

18
.6

2
20

69
.9

6

B
IR

B
IR

B
IR

B
IR

se
m

ia
nn

ua
l

se
m

ia
nn

ua
l

se
m

ia
nn

ua
l

se
m

ia
nn

ua
l

eq
ua

l a
nn

ua
l

eq
ua

l a
nn

ua
l

eq
ua

l a
nn

ua
l

eq
ua

l a
nn

ua
l

7
7

7
7



27

G
o
ve

rn
m

en
t 

S
ec

u
ri

ti
es

 I
ss

u
ed

 t
o
 S

et
tl

e 
N

o
n

p
er

fo
rm

in
g 

C
re

d
it

s 
o
f 

S
ta

te
-o

w
n

ed
 C

o
m

p
a
n

ie
s 

to
 B

a
n

k
s

L
e
g
a
l 
re

g
u

la
ti

o
n

C
M

D
 2

4
4
/9

1
C

M
D

 1
8
6
/9

3
A

rt
. 
4
 Z

U
N

K
/9

3
A

rt
. 
5
 Z

U
N

K
/9

3
C

M
D

 3
/9

4
ß
1
0
 o

f 
T

F
P

 o
f 

S
B

L
/9

9

Is
su

e
 N

o
.

B
G

 2
0
0
0
1
9
2
2
2
4

B
G

 2
0
0
9
9
9
3
2
2
6

B
G

 2
0
0
9
8
9
3
2
2
8

B
G

 2
0
0
9
7
9
4
2
2
8

B
G

 2
0
0
9
6
9
3
2
2
2

B
G

 2
0
4
0
0
9
9
2
2
3

Is
su

e 
da

te
01

.0
1.

19
92

01
.0

7.
19

93
01

.1
0.

19
93

01
.0

1.
19

94
01

.1
2.

19
93

01
.0

7.
19

99

M
at

ur
ity

 d
at

e
01

.0
1.

20
11

01
.0

7.
20

17
01

.1
0.

20
18

01
.0

1.
20

19
01

.1
2.

20
18

01
.0

1.
20

19

M
at

ur
ity

 (
ye

ar
s)

19
24

25
25

25
19

.5

G
ra

ce
 p

er
io

d 
(y

ea
rs

)
4

4
5

5
5

R
ed

em
pt

io
n 

te
rm

 (
ye

ar
s)

15
20

20
20

20
19

.5

R
ep

ay
m

en
ts

15
 e

qu
al

20
 e

qu
al

20
 e

qu
al

20
 e

qu
al

20
 e

qu
al

20
 e

qu
al

an
nu

al
an

nu
al

an
nu

al
an

nu
al

an
nu

al
an

nu
al

in
st

al
lm

en
ts

in
st

al
lm

en
ts

in
st

al
lm

en
ts

in
st

al
lm

en
ts

in
st

al
lm

en
ts

in
st

al
lm

en
ts

P
ri

nc
ip

al
 (

th
ou

sa
nd

)
B

G
N

 1
,9

26
.2

1
B

G
N

 1
,7

80
.5

7
B

G
N

 6
,4

59
.3

9
U

SD
 1

53
,8

72
.8

1
B

G
N

 6
93

.0
7

E
U

R
 1

26
,0

31
.0

8

In
te

re
st

 p
ay

m
en

ts
se

m
ia

nn
ua

l
se

m
ia

nn
ua

l
se

m
ia

nn
ua

l
se

m
ia

nn
ua

l
an

nu
al

se
m

ia
nn

ua
l

In
te

re
st

B
IR

+
1

B
IR

B
IR

L
IB

O
R

*
B

IR
E

U
R

IB
O

R
**

* 
Si

x-
m

on
th

 L
IB

O
R

 o
f t

he
 U

S 
do

lla
r 

fo
r 

th
e 

pr
ec

ed
in

g 
in

te
re

st
 p

er
io

d;
 th

e 
am

ou
nt

 o
f i

nt
er

es
t c

ou
po

n 
is

 a
nn

ou
nc

ed
 b

y 
th

e 
M

in
is

te
r 

of
 F

in
an

ce
 th

re
e 

da
ys

 a
ft

er
 th

e 
be

gi
nn

in
g 

of
 e

ac
h 

in
-

te
re

st
 p

er
io

d.
**

 S
ix

-m
on

th
 E

U
R

IB
O

R
 fo

r 
th

e 
pr

ec
ed

in
g 

in
te

re
st

 p
er

io
d;

 th
e 

am
ou

nt
 o

f i
nt

er
es

t c
ou

po
n 

is
 a

nn
ou

nc
ed

 b
y 

th
e 

M
in

is
te

r 
of

 F
in

an
ce

 th
re

e 
da

ys
 a

ft
er

 th
e 

be
gi

nn
in

g 
of

 e
ac

h 
in

te
re

st
 p

er
io

d.

E
U

R
-d

en
om

in
at

ed
 is

su
e 

B
G

 2
04

00
99

22
3 

ha
s 

th
e 

sa
m

e 
st

at
us

 a
s 

th
e 

U
SD

-d
en

om
in

at
ed

 is
su

e 
B

G
 2

00
97

94
22

8 
(i

ss
ue

d 
un

de
r 

A
rt

ic
le

 5
 o

f Z
U

N
K

).

P
ur

su
an

t t
o 

C
M

 D
ec

re
e 

N
o.

 2
21

 o
f 1

99
5 

ho
ld

er
s 

of
 lo

ng
-t

er
m

 g
ov

er
nm

en
t b

on
ds

 is
su

ed
 u

nd
er

 Z
U

N
K

, n
eg

ot
ia

te
d 

un
til

 3
1 

D
ec

em
be

r 
19

90
, C

M
 D

ec
re

es
 N

o.
 2

44
 o

f 1
99

1,
 N

o.
 1

86
 o

f 1
99

3
an

d 
N

o.
3 

of
 1

99
4 

m
ay

 u
se

 th
em

 a
s 

le
ga

l t
en

de
r 

in
 p

ri
va

tiz
at

io
n 

tr
an

sa
ct

io
ns

.
P

ur
su

an
t t

o 
C

M
 D

ec
re

e 
N

o.
 2

2 
of

 1
99

5,
 lo

ng
-t

er
m

 g
ov

er
nm

en
t b

on
ds

 is
su

ed
 u

nd
er

 Z
U

N
K

 m
ay

 b
e 

us
ed

 to
 r

ep
ay

 o
bl

ig
at

io
ns

 o
f s

ta
te

-o
w

ne
d 

en
te

rp
ri

se
s,

 fi
rm

s 
an

d 
co

m
m

er
ci

al
 c

om
pa

ni
es

to
 th

e 
go

ve
rn

m
en

t, 
tr

an
sf

or
m

ed
 u

nd
er

 A
rt

ic
le

 1
0 

of
 Z

U
N

K
. I

n 
m

ee
tin

g 
th

es
e 

ob
lig

at
io

ns
, l

on
g-

te
rm

 g
ov

er
nm

en
t b

on
ds

 a
re

 v
al

ue
d 

at
 th

ei
r 

no
m

in
al

 fo
r 

th
e 

bo
nd

s 
de

no
m

in
at

ed
 in

 U
S 

do
l-

la
rs

, a
nd

 8
0%

 fo
r 

th
os

e 
de

no
m

in
at

ed
 in

 le
vs

.
P

ri
nc

ip
al

s 
ar

e 
ba

se
d 

on
 a

ct
ua

l d
at

a 
as

 o
f 

31
 J

an
ua

ry
 2

00
4.



28

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

01.03.2004* 02.03.2004 07.01.2009 5-year 20 000 000 up to 100 000 000

29.03.2004 31.03.2004 30.06.2004 3-month 12 000 000

TOTAL, incl.:  32 000 000

 bills  12 000 000

 bonds  20 000 000

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

* Tap issue.

Auction Calendar of Government Securities Issues for March 2004

  Government Monday Tuesday Wednesday Thursday Friday

    securities 1 2 3 4 5

bonds
target issues 15.7 19.6

8 9 10 11 12

target issues 25.8
bonds 1 491.8

15 16 17 18 19

target issues 781.0 12.3 12.0
bonds 1 616.1

22 23 24 25 26

bills 10 170.0
bonds 2 089.8
target issues 17.8

29 30 31

bills
target issues 347.7

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

Pending Payments on Government Securities in March 2004
(thousand BGN)
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DOMESTIC  DEBT  DYNAMICS�
By end-January 2004 domestic debt totaled BGN 2,331,310.4 thousand. The

share of budget deficit financing government securities was 78.2% in overall debt
and that of government securities issued for structural reform, 21.8% (Chart 13).

By end-January government securities issued for budget deficit financing ac-
counted for BGN 1,822,660.7 thousand. Issued government securities totaled
BGN 152,066.8 thousand, including BGN 3,647.4 thousand sold directly to indi-
viduals. Securities repaid in January accounted for BGN 33,325.2 thousand, in-
cluding short-term treasury bills of BGN 31,091.5 thousand. As a result of newly
issued amounts, the share of fifteen-year government securities in the maturity
structure of government securities issued for budget deficit financing significantly
increased reaching 7.4%. The shares of all other types of government securities
decreased (Chart 14). The average-weighted maturity of government securities is-
sued for budget deficit financing reached six years and five months. By end-Janu-
ary government securities issued for structural reform decreased reaching BGN
508,649.7 thousand. In the review period repayments on USD-denominated
ZUNK bonds and long-term EUR-denominated ZUNK bonds were made.
USD-denominated ZUNK bonds were used for repayment of obligations to the
state under ZUNK. In addition, payments amounting to BGN 275.2 thousand on
bonds issued under the terms of CM Decree No. 224 of 1991 (issue No. 95 of
1992) were also effected.

Debt movements in January led to a slight change in debt forex structure
(Chart 15). The share of government securities in US dollars and in levs de-
creased to 10.4% and 66% respectively at the expense of government securities
denominated in euro which increased to 23.6%. Debt maturity structure also
changed. Short-term and medium-term government securities decreased to 3.1%
and 36.8% respectively at the expense of long-term securities which increased to
60.1% (Chart 16). Government securities with fixed interest coupons comprised
78.2% and government securities with floating interest coupons, 21.8%.

Since early-2004 repaid interest and discounts have totaled BGN 31,006.7
thousand. Interest and discounts on government securities for budget deficit fi-
nancing of BGN 26,124 thousand, or 84.2%, of overall repaid interest and dis-
counts, were repaid in January (Chart 19). Expenditure on five-year bonds occu-
pied the largest share, 50.8%, due to the higher nominal value of these issues, fol-
lowed by seven-year bonds, 20.1%.
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I. DEBT ON GOVERNMENT SECURITIES
    ISSUED FOR BUDGET DEFICIT
    FINANCING

1. Government securities issued in 1999
       5-year
2. Government securities issued in 2000
       5-year
3. Government securities issued in 2001
  3.1. Medium-term
       5-year
  3.2. Long-term
       7-year
4. Government securities issued in 2002
  4.2. Medium-term
       2-year
       3-year
       5-year
  4.2. Long-term
       7-year
       10-year
5. Government securities issued in 2003
  5.1. Short-term
       3-month
       12-month
  5.2. Medium-term
       3-year
       5-year
  5.3. Long-term
       7-year
          EUR-denominated (lev equivalent)
       10-year
       15-year
          EUR-denominated (lev equivalent)
6. Government securities issued in 2004
  6.1. Short-term
        3-month
        12-month
  6.2. Medium-term
        3-year
        5-year

TOTAL (I)

II. DEBT ON GOVERNMENT SECURITIES
      ISSUED FOR STRUCTURAL REFORM

¿1. Long-term government bonds issued pursuant to
      CM Decree No. 244 of 1991

Amount Change in 2004 Amount
                                    Structure as of as of

31 Dec. 2003 increase        decrease 31 Jan. 2004

Domestic Debt
(thousand BGN/thousand EUR/thousand USD)

(continued)

 2 659.7  -  -  2 659.7
 2 659.7  2 659.7

 28 065.6  -  -  28 065.6
 28 065.6  28 065.6

 220 223.4  -  -  220 223.4
 191 285.8  -  -  191 285.8
 191 285.8  191 285.8
 28 937.6  -  -  28 937.6
 28 937.6  28 937.6

 681 547.0  -  2 148.2  679 398.7
 362 196.3  -  2 148.2  360 048.1
 14 058.7  2 148.2  11 910.4

 174 103.5  174 103.5
 174 034.2  174 034.2
 319 350.6  -  -  319 350.6
 237 780.3  237 780.3
 81 570.3  81 570.3

 771 423.4  97 232.2  31 177.0  837 478.6
 72 262.2  -  31 091.5  41 170.7
 33 939.0  11 920.7  22 018.3
 38 323.2  19 170.8  19 152.4

 253 241.6  -  85.4  253 156.2
 79 323.8  85.4  79 238.3

 173 917.9  173 917.9
 445 919.5  97 232.2  -  543 151.8
 309 753.6  309 753.6
 205 362.2  205 362.2
 99 078.0  99 078.0
 37 087.9  97 232.2  134 320.2
 37 087.9  97 232.2  134 320.2

 -  54 834.6  -  54 834.6
 -  31 229.7  -  31 229.7

 11 924.8  -  11 924.8
 19 304.9  -  19 304.9

 -  23 604.9  -  23 604.9
 3 647.4  -  3 647.4

 19 957.5  -  19 957.5

 1 703 919.1  152 066.8  33 325.2  1 822 660.7

 2 201.4  275.2  1 926.2
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¿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 (A)

B.  Government securities in BGN issued pursuant
      to Articles 8 and 9 of LSPDACB of 1996
      Government securities issued in 1996
      Government securities issued in 1997

TOTAL (B)

TOTAL (II)

GOVERNMENT DEBT, TOTAL

III. DOMESTIC GOVERNMENT GUARANTEES

DOMESTIC DEBT, TOTAL

Notes:

Domestic debt based on cash flows.

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 by the BNB to the MF are reported as domestic government debt to the BNB, on
the one hand, and foreign liabilities of the BNB to the IMF, on the other hand.

In the Government Debt Management bulletin, debt to the IMF is included in the foreign 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.

Amount Change in 2004 Amount
                                    Structure as of as of

31 Dec. 2003 increase        decrease 31 Jan. 2004

(continued) (thousand BGN/thousand EUR/thousand USD)

 1 780.6  1 780.6

 6 459.4  6 459.4
 164 578.8  10 706.0  153 872.8
 254 860.2  243 014.4
 134 433.1  8 402.1  126 031.1
 262 928.4  246 495.4

 693.1  693.1

 528 923.0  500 369.0

 8 280.7  8 280.7
 8 280.7  8 280.7

 8 280.7  8 280.7

 537 203.7  508 649.7

 2 241 122.8  2 331 310.4

 -  -

 2 241 122.8  2 331 310.4
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Chart 14
Outstanding Government Securities Issued for Budget Deficit Financing

as of 31 January

Note: The average-weighted maturity of government securities issued for budget deficit financing is six years and five months.

Chart 13
            Changes in Domestic Government Debt
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Chart 17
Shares of Outstanding Government Securities with Fixed

and Floating Yield as of 31 January

Chart 15
Forex Composition of Outstanding Government Securities as of 31 January

Chart 16
Maturity Structure of Outstanding Government Securities

as of 31 January
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Expenditure on Domestic Debt between 1 January and 31 January 2004
(thousand BGN)

                                                         Structure Amount of repaid 
interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUED
   FOR BUDGET DEFICIT FINANCING
   1. Government securities issued in 2001
      1.1. Medium-term*
             5-year
   2. Government securities issued in 2002
      2.1. Medium-term
             2-year
             3-year
             5-year
      2.2. Long-term
             7-year
   3. Government securities issued in 2003
      3.1. Short-term
             3-month
            12-month
      3.2. Medium-term
             3-year
             5-year
      3.3. Long-term
             10-year
             15-year
        EUR-denominated (lev equivalent)

TOTAL (I)

II. DEBT ON GOVERNMENT SECURITIES ISSUED
    AS A RESULT OF STRUCTURAL REFORM

¿. Debt on government securities issued to settle
nonperforming credits 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)

 B. Debt on government securities issued pursuant to Articles 8 and 9 of LSPDACB of 1996

   Total (B)

TOTAL (II)

EXPENDITURE ON GOVERNMENT DEBT, TOTAL

III. GOVERNMENT GUARANTEED DEBT

EXPENDITURE, TOTAL

3 396.6
3 396.6
3 396.6

13 736.0
8 248.0

134.6
2 168.0
5 945.3
5 488.0
5 488.0
8 991.3

908.5
79.3

829.2
5 901.0
1 386.3
4 514.7
2 181.8
3 335.8

-1 153.9
-1 153.9

26 124.0

39.4
22.9

4 820.4
0.0

1 609.2
3 211.2

0.0

4 882.7

0.0

4 882.7

31 006.7

0.0

31 006.7

* Including interest revenue from tap medium-term government securities issues.
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Chart 18
Structure of Expenditure on Government Securities Issued

 for Budget Deficit Financing in January

Chart 19
Structure of Expenditure on Domestic Debt
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By end-January foreign debt totaled EUR 7,362.8 million. Government debt
accounted for EUR 6,960.6 million and government guaranteed debt amounted
to EUR 402.2 million.

In January new foreign financing amounted to BGN 45,296.5 thousand. Pay-
ments on the debt totaled BGN 342,956.7 thousand, of which BGN 96,551.9 thou-
sand principal repayments and BGN 246,404.8 thousand interest. Predominant
among them were repayments on Brady bonds (BGN 79,029.2 thousand), fol-
lowed by those on government investment loans (BGN 16,354.6 thousand) and
on called government guarantees (BGN 1,168.1 thousand). Interest was repaid
mainly on global bonds and eurobonds (shown as ëother bondsí), BGN 202,954.6
thousand, on Brady bonds, BGN 36,876.3 thousand, and on government invest-
ment loans, BGN 5,940.1 thousand. By end-January net foreign financing was
negative (BGN -51,255.4 thousand).

Payments effected in January led to certain changes in debt forex structure.
Debt denominated in euro and in US dollars decreased on the previous month
reaching 36.8% and 47.1% respectively by end-January. Debt in other currencies
increased comprising 16.1%. A slight change was also reported in debt interest
structure. Proportion between the debt with floating interest coupons and fixed
interest coupons reached 62.3% to 37.7%. The average-weighted residual term to
maturity of the foreign debt was nine years and ten months.

Debt on other bonds (global bonds and eurobonds) occupied the largest share
in debt structure by type of creditor, 27.9%, followed by Brady bonds, 25.6%, and
debt to the IMF, 13%. Obligations to the World Bank comprised 12.2%, to the
Paris Club, 3%, to the European Union, 4.8%, and on government guaranteed
loans, 5.5%.

FOREIGN DEBT DYNAMICS�
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Government debt

I.  Bonds

     1. Brady bonds

     2. Other bonds

II. Credits

     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

FOREIGN DEBT, TOTAL

FOREIGN DEBT, TOTAL (million USD)

Foreign Debt
(million EUR)

Notes:
1. Foreign debt based on cash flows as of 1 January 2003.
2. Credits in Government investment loans and Government guaranteed debt groups have been rearranged according to the

provisions of the Law on the Government Debt (published in the State Gazette, 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 credits extended to the MF by the BNB are reported as domestic government debt to the
BNB, on the one hand, and foreign liabilities of the BNB to the IMF, on the other hand.
In the Government Debt Management bulletin, debt to the IMF is included in the foreign 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 Bulgar-
ian lev valid for the last business day of the period.

5. Preliminary data for January 2004.
* Revised data.

                                        Structure as of 31.XII.2003 as of 31.I.2004

I.
 6 904.3  6 960.6

 3 924.8  3 940.8
 1 890.1  1 886.6
 2 034.7  2 054.2
 2 979.5  3 019.7

 218.9  219.4
 870.0  897.8
 769.7  794.4
 100.3  103.4
 42.0  42.2

 350.0  350.0
 940.2  955.9
 125.2  125.2
 383.0  379.1
 83.1  83.5

 193.5  190.7
 31.8  28.7
 74.5*  76.3
 50.2  50.1
 41.0  40.9
 1.8  1.6
 7.4  7.5

 394.9  402.2

 109.2  113.6
 44.5  44.5
 39.5  40.2

 201.7*  203.8

 7 299.2  7 362.8

 9 218.9  9 118.1
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New Foreign Financing and Foreign Debt Payments
as of 31 January

(thousand BGN)

Received credits Payments, incl.
                            Structure (tranches) installments interest

39 261.2 96 551.9 245 976.5

- 79 029.2 239 830.9
- 79 029.2 36 876.3
- - 202 954.6

39 261.2 17 522.7 6 145.6
- - -

38 745.0 - -
38 745.0 - -

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

516.2 16 354.6 5 940.1
516.2 - -

- 9 550.5 3 671.3
- 6 804.1 1 149.5
- - 1 119.3
- 1 168.1 205.5
- 819.5 82.9
- 348.6 122.6
- - -

6 035.3 - 428.3

5 398.1 - -
- - -

637.2 - -
- - 428.3

45 296.5 96 551.9 246 404.8

 Government debt

I.  Bonds
     1. Brady bonds
     2. Other bonds
II. Credits
     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. Values in BGN of the new foreign financing and payments effected are calculated on the basis of BNB central 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 22
Residual Term to Maturity of the Foreign Debt as of 31 January

Note: The average-weighted residual term to maturity of the foreign debt is nine years and ten months.

Chart 20
Forex Composition of the Foreign Debt as of 31 January

Chart 21
Interest Rate Structure of the Foreign Debt as of 31 January

Note: Including swaps.
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� GOVERNMENT DEBT STRUCTURE

By end-January government and government guaranteed debt totaled
EUR 8,554.8 million, including domestic debt of EUR 1,192 million and foreign
debt of EUR 7,362.8 million. The increase in absolute terms was EUR 109.7 mil-
lion on the previous month mainly due to exchange rate fluctuations

By end-January the debt to GDP ratio was 44.1%, down 3.8% on December
2003. The values of the domestic debt to GDP ratio and the foreign debt to GDP
ratio accounted for 6.1% and 37.9% respectively.

Domestic debt occupied 13.9% in debt structure and foreign debt, 86.1%
(Chart 23). The upward trend in the share of domestic debt was sustained reflect-
ing the positive net issuing of government securities in the domestic market at the
expense of the negative net foreign financing.

Forex debt composition underwent certain changes on the previous month as
a result of the effected repayments. By end-January the share of the debt in US
dollars indicated a decrease of 0.36 basis points reaching 42%. At the expense of
the debt in US dollars, the debt in euro increased to 35%. Debt in levs rose to
9.2% and debt in other currencies also increased slightly amounting to 13.9%
(Chart 24).

Debt on other bonds (global bonds and eurobonds) occupied the largest share
in debt structure by type of creditor, 24%, followed by Brady bonds, 22.1%, do-
mestic debt (government securities), 13.9%, debt to the IMF, 11.2%, and debt to
the World Bank, 10.5% (Chart 25).

By end-January debt interest structure reflected slight changes: debt with fixed
interest was 43.3%, while the debt with floating interest comprised 56.7% (Chart
26).

Since early 2004 payments effected on government and government guaran-
teed debt have totaled BGN 440 million, including domestic debt payments of
BGN 97.1 million and foreign debt payments of BGN 343 million (Chart 27). In
January payments on Brady bonds comprised the most significant share, followed
by those on other bonds (global bonds and eurobonds) and on government loans,
while the main repayments related to domestic debt were effected on government
securities issued for budget deficit financing.

By end-January payments in US dollars (recalculated in levs: BGN 214.5 mil-
lion) accounted for the biggest share in the forex composition of debt payments,
followed by payments in euro (BGN 127.4 million) and in levs (BGN 97.1 mil-
lion, Chart 28).
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Government and Government Guaranteed Debt
(million EUR)

Notes:

1. Debt based on cash flows. Foreign debt based on cash flows as of 1 January 2003.
2. GDP projection for 2004: BGN 37,983 million. Revised GDP projection for 2003: BGN 34,509 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 foreign liabilities of the BNB to the IMF, on the other hand.
In the present issue of Government Debt Management bulletin, debt to the IMF is included in the foreign debt structure
and excluded from domestic debt structure.

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

5. Preliminary data for January 2004.

* Revised data.

Domestic debt

 I. Government debt
     1. Government securities issued
         for budget deficit financing
     2. Government securities issued
         for structural reform
 II. Government guaranteed debt

Foreign debt

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

Debt, total

Debt/GDP (%)

          Domestic debt/GDP (%)
          Foreign debt/GDP (%)

                                        Structure as of 31.XII.2003 as of 31.I.2004

 1 145.9  1 192.0

 1 145.9  1 192.0

 871.2  931.9

 274.7  260.1
 -  -

 7 299.2  7 362.8

 6 904.3  6 960.6
 3 924.8  3 940.8
 2 979.5  3 019.7

 383.0  379.1
 50.2  50.1

 394.9  402.2

 8 445.1  8 554.8

 47.9  44.1

 6.5  6.1
 41.4  37.9
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Chart 23
Debt Structure as of 31 January

Chart 24
Debt Forex Structure as of 31 January

Note: Including swaps.
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Chart 25
Debt Structure by Creditor as of 31 January

Chart 26
Debt Interest Structure as of 31 January
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Chart 28
Currency Structure of Government Debt Payments as of 31 January

Chart 27
Government Debt Payments
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