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l 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 dealers’ 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).
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Chart 2
Sales of Government Securities Issues
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Chart 3
Structure and Volume of Government Securities Issued for
Budget Deficit Financing in January

3-month (7.82%)
BGN 12,000 thousand

12-month (13.03%)
BGN 20,000 thousand

3-year (2.38%)
BGN 3,647.4 thousand

S-year (13.03%)
15-year (63.73%) BGN 20,000 thousand
BGN 97,791.5 thousand

Note: Including target issues of government securities.



Chart 4
Bid-to-Cover Ratios of Issues Sold
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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).



Prices of Issues Sold per BGN 100 Nominal Value

DECEMBER 2003

3-month S-year
BG3011303008 BG2030203116
Minimum 99.00 99.21
Average-weighted 99.29 99.48
Maximum 99.36 100.28
JANUARY 2004
3-month 12-month S-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
Chart 5
Yield of Primary Market Government Securities
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Chart 6

Dynamics of the Average Annual Yield of Primary Market
Government Securities
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Chart 7

Government Securities Bought in the Primary Market
through Competitive and Noncompetitive Bids

noncompetitive bids (4.31%) noncompetitive bids (5%)
BGN 1,300 thousand BGN 7,490 thousand
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Chart 8

Yield Curve of Primary Market Government Securities in January
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Chart 9

Average Term of Outstanding Government Securities Issues by Month
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Chart 10

Monthly Liquidity Regulation through Government Securities
Maturities and Issues

1 1I 1T v v

[ ] provision of liquidity

Primary Dealers’ Direct Sales of Government Securities

VI

VII

2003

VIII IX

- absorption of liquidity

X

from Target Issues in January

Bulbank ~ UBB
513% 9%

\ \

Bulgarian Post Bank
47.84%

Evrofinance

EIB
0.27%

11

1.41%

Y

Elana Trading
0.03%

iochim
0.52%

BNB
35.55%

/

1
2004

Chart 11



thousand BGN

12000

Issued and Repaid Government Securities from Target Issues

Chart 12

10000 1

8000 1

6000 1

4000

2000 1

11 1 v v VI Vil VIII IX X XI
2003

[ ] issued B repaid

XII

12

1
2004



€6°C

154

€90

LE66

007000 T

00°0S€ ¢C

00000 T

¥00C10°8¢C

¥00C°10°8¢C

100v01010€D4

596

00°000 0T

00°0S€ Ov

00000 0¢

S00T 101

Y00T10v1

€0000010€D4d

6C°66

00°0LT 0T

00°0LT OT

00000 T

00T €0°€T

€00CCLeEe

800€0€110€D4

€51

€9C

€66

00°000 T

00°0€€ 81

00000 T

¥00CC0'9¢C

€00C°T1'9¢

000€02110€D9

86C

ey

9eY

(44

9L’S6

00°000 0T

00009 1S

00000 0¢

¥00C+0°60

€00C%0°60

LO0E0Y010€0d

o1jel I9A02-01-pIg
(%) PIeIA [enuuE 2A1DYH

(%) PP [enuue ofeIony

(%) 001 NOE
Iod junoosip aSeroay

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

(NOg

puesnoy}) pasoidde spiq
9y} JO SN[BA [BUILOU [BIO],
(NOg

PUBSNOY}) PIAIdIAI SPIq
9y} JO SN[BA [BUILOU [BIO],

(NOg puesnoys)
J9JJO A} JO ANBA [BUIWION

J1ep AN
d1ep onss|

INELEN |

S[Ig AInseald], junodsi(q

SINLINJAS JUIWUIIA0L) Fulpue)sinQ

13



(panunuod)
96'L

(YA

006

ot
06°STE 6T
P1°0€9 £5T

007000 09

900T10%¢

1002107

#x3NSSTIY)
10§ [ej0],

i 181 68
s 95 08
006 006 006
o901 0901 9101
0000002 000000C 00700007
0006 0L 009TL8  HITT6S6
0000002 000000C 00700007
00TIONT  900TION  S00TTOHT
00ZI0PT 00CT0%T 100TT0T
00T 1000209 00T
pany, puoxsg 11y
ITI0100798

[N

€8T

006

1566

68'SSL 8T

01°69¢ €11

007000 0%

S00T°01°S0

000C01°TE

#x39NSSIAY)
Joj[ejo,

€06 606 166
107 157 89
006 006 006
1366 £9°66 8L'86
00000ST  00000ST 0000001
WFOTE  TITISSE  000SL9F
00000ST  00000ST 0000001
S0TOTSO  SOOTOT'SO  SOOCOI'SD
000COITI  000TOITE  000TOTTT
000CTITI 000CTI90  000COL60
panyg, puoag g
LTT0060E07O8

LEST

0ro

006

LEBL

00061 1

00061 T

00000 €

P00C¥0°CC

6661 70°6C

6L°CL

(A

006

Se98

00000

(%) pIolA [enuuE aFeIAY
OneI 19A09-0)-PIg
Q) 1S2IIU]

(%) 001 NOg 12d pasoidde
spiq ay) jo ooud oSeroay

(NDg puesnoy}) pasoxdde

SpIq 9y} JO ON[EA [EUIWIOU [B)O],

007S6L T

(NDJ puesnoy}) paAIadax

SPIq 9y} JO ON[EA [EUIWIOU [B)O],

00000 T

Y00T€0C

6661°¢0'TE

6116660€070d  ST16690£0T0d

(NOZ puesnoy)
19JJO 9y} JO dN[BA [BUIWON

Q1ep ARl
Jjep oanss|

Jjep uondNy

spuog AInseaaf,

14



(panunuod)

069

£7°001

007000 09

00°0£0 O¥1

007000 09

900T°L0°ST

100C°L0°ST

anssi ay)
10y €30,

0¥'001

007000 0T

00°0LY 9%

007000 0T

900T°L0°ST
100C°L0°ST
100260

Suruado
pIIqL

869
0r'e
00°L

01001

00000 0T

007056 1¥

00000 0T

900T°LO"ST
100C°L0°ST
1002°80°0C

Sutuado
puoddg
ZEL110S0€0CDd

189
86°C
00°L

6,001

007000 0T

00089 1¢

007000 0T

900T°L0ST
100C°L0°ST
100T°L0°€T

Suruado
sy

869

LT

008

STH01

007000 09

0096€ S91

007000 09

900T%0°ST

100270°ST

#%49NSS1 AU}
10§ [e3o],

889 w09
8¥'C 00¢
008 008
9901 8y 01
007000 0T 00000 0T
00008 6 007050 09
007000 0T 00000 0T
900T%0°ST 900T70°ST
100C70°ST 100C+0°ST
1002°90°ST 100C°90'1C
Suruado Sutuado
payL puodag
8LIT10€0€0CDd

el
6LC
008

19°€01

007000 0T

0098 S¢

007000 0T

900T%0°ST
100C70°ST
100C70°€T

Suruado
sy

(%) PIo1& [enuue 93eIAY
OIJBI I9A0D-03-PIg
978115010

(%) 001 NOF 1od pasoidde
spiq ay3 Jo doud a5eIoAY

(NOD4 puesnoyy) pasoidde
SPIq 91} JO ON[EA [EUTWOU [B]0],

(NDJ puesnoy}) paAraddx
SPIq 91} JO ON[EA [EUTWOU [8]0],

(NOF puesnoy3)
13JJO Y} JO dN[RA [RUIWION

ajep Ajunjey
9Jep onss|

9ep uonONy

*ON InSS|

(panunuod)

15



(penunuoo)
LT'8
19°¢
0s'L

91'96

00000 0¢

00°L8T 80T

007000 0¢

800C01°TE

100C°01°TE

anssi Ay
10§ €30,

8L
€6
0S'L

6186

00°0L0 TT

00°ST9 v¢

0000 TT

800C01°TE
100C°01°TE
100C°TT°0€

Suruado
pu0ddg
yI1T1000707O4d

LES
6L'1
0L

S¥'S6

00°0¢€6 81

007CL9 €§

00000 0¢

800C01'TE
100C°01°TE

100T°01°6C

Suruado
IS

€69
€re
00°L

62001

00000 09

00°05S Lel

007000 09

900C0T'vC

100T°01v¢C

anss1 ay)
10§ [B)0],

S6'9 169
'l LLT
00°L 00L
0’001 9¢€°001
007000 0T 00°000 0T
00°0SL 8¢ 00°00% SS
00°000 0T 00°000 0T
900T°0T'¥¢C 900C0T'+¢C
100T°01°+C 100T°01'¥C
100cCl'1e 100T°T1°9C
Surmado Sutmado
paryy, puodxg
¢61TT0L0€0TOT

69
LIC
00°L

00t

00000 0T

00°00¥ €¥

00000 0T

900C0T'vC
100T°01+¢C

100T°01°CC

Surmado
IS

(%) pIolA [enuue aFeIAY
OIBI 19A02-01-PIg
91B1 1S9I9IU]

(%) 001 NOF 1od pasoidde
spiq ay) jo ooud oSeIroAy

(NDg puesnoyy) pasoxdde
SPIQ 9y} JO dN[BA [BUILIOU [BIO],

(NDJ puesnoy3) paA1adax
SpIQ 9} JO AN[BA [BUIWIOU [BIO],

(NOF puesnoys)
19JJO 9Y) JO dN[BA [BUIWON

dep Aumiey
qJep onss|

Jjep uonONy

*ON InSS|

(panunuoo)

16



(penunuoo)
0€'L
£r'e
0S'L

60101

+00°000 08

007929 S0T

00°000 09

600C° 1091

0021091

anssi ay)
10§ €30,

€L
1ee
0S'L

9101

00°000 0

00°T€E 66

007000 0¢

600C°1091
001091

00T10°TC

Suruado
puodds
+6177000v0COd

L
ySe
0S'L

LY001

00°000 0¢

00°$62 901

00°000 0¢

600C° 1091
00T 1091

00T T0PL

Suruado
Isag

99101

00°000 06

00°059 81T

00°000 06

L00T°T0°60

200C°10°60

anssi ay)
10§ [B)0],

L0C0T

00°000 0T

00°05C 9¢

00°000 0T

L00T'10°60
2002°10°60

200T°S0°L0

Suruado
yanoq

<9 €59
881 e
00°L 00°L
107201 86101
00°000 ST 00°000 0T
00°080 L¥ 00°0LY TL
00°000 ST 00°000 0T
L00T°T0°60 L00T'T0°60
200C°10°60 2002°10°60
2001080 00CoTL
Suruado Suruado
paYL puodsg
ZC11T000€0COd

€89
16C
00°L

1L°001

00°000 ST

00°058 29

00°000 ST

L00T°T0°60
200C°10°60

200C°T0°L0

Suruado
IS

(%) PIOIA [enuue d3etony
O1jeI I9A02-0)-prg
Qlel)saIduy

(%) 001 NOJ 12d pasoidde
spiq 9y Jo doud dFe1oay

(NDg puesnoy}) pasoxdde
SPIq Y} JO ON[BA [EUIWIOU [BJO],

(NDY puesnoy3) paAIadax
SPIq Y} JO ON[BA [EUIWIOU [BJO],

(NO4 puesnoy)
I9JJO 9YJ JO dNnjeA [BUIION

Q1ep AJUNJBAl
9Jep onss|

Jjep uonony

‘0N dnss|

(ponunuod)

17



(panunuod)
68°S
PET
0S9

S9 101
00°000 0§
00°T06 9TT
00°000 0
S00TE0°ET

200T°€0€T

anssi ayy
10§ €30,

88°¢S
LL'T
0$9
89°T01

00°000 §¢

00°1ST vv

00°000 §¢

S00TE0°ET

200T°€0°€T

200290°01

Suruado
puoddg

HOLLT0T0€0TDd

29101

00°000 §¢

00°0SL CL

00°000 §¢

S00TE0ET
200T°€0°€T
00Te0'TL

Suruado
Isanq

0r°L

10C

00°L

0v'66

00000 06

00729¥ 081

00000 06

600C°S0°0C

200220°0¢

anssi 3y}
10§ [B)O],

oT'L Y0'L

L9 SeT

00°L 00°L

166 LL'66

00000 S€ 00000 ST

00°00€ 85 0018 8

00000 S€ 00000 ST

6002°S0°0C 600C°S0°0C

200TC0°0C 200TC0°0C

200T'S0°eL 200T°€0'81

Suruado Suruado

paryy, puodxg
cL1TTO10¥0TOd

LT'L
11e
00'L

$0°'66

00°000 0€

00°0S€ €9

00°000 0€

600T°50°0¢
200T20°0C

200CC0'81L

Suruado
Isanq

(%) pIolA [enuue aFeIAY
OIBI 19A02-01-PIg
91B1 1S9I9IU]

(%) 001 NOF 1od pasoidde
spiq ay) jo ooud oSeIroAy

(NDg puesnoy}) pasoidde
SPIQ 9y} JO dN[BA [BUILIOU [BIO],

(NDJ puesnoy3) paA1adax
SpIQ 9} JO AN[BA [BUIWIOU [BIO],

(NOF puesnoys)
19JJO 9Y) JO dN[BA [BUIWON

dep Aumiey
qJep onss|

Jjep uonONy

*ON InSS|

(panunuoo)

18



(penunuoo)
699
6’1
059

0T°66

00°0SL v8

OLPTIE PLT

00000 06

LO0TLOOT

200T°LO0T

anssiay)
10§ [B)O],

199 6L9 189
9¢'€ 00C 960
059 059 059
7566 8L'86 186
00'000 02 0000057 00'0SL b1
0LY8T L9 0005667 007001 61
00000 02 0000057 00000 0C
LO0TLOOT  LOOTLOOL  LOOTLOOT
200TL00T  TO0TLOOL  TOOTLOOL
Z00TIITL 200C0TL0 T00T'S0T
ymog pany, puodag
8117070€0799

S
(4!
059

18°66

00000 ST

007080 8¢

00000 ST

LO0TLOOT
200T°LO0T

200T°L080

Suruado
Isa

808
§Te
0S'L

9096

007026 v8

0v°L98 20T

00000 06

ClOTYO'LT

00T vO°LT

anssi Ay
10§ [B)O],

'8 or's L6'L LLL (%) P14 [enuue dFeIoAY

STT 691 8T I8 OTJBI 19A02-03-PIg

0S'L 0S'L 0S'L 0S'L je1)saIU]

9L°€6 656 LL96 Y186 (%) 001 NO4 1od pasoidde

spiq 9y} Jo oo11d oSeIoAy

00026 61 00°000 ST 00000SC 007000 ST (NDg puesnoyy) pasoidde

SPIq 9y} JO dN[BA [RUILIOU [BIO],

0£°658 8¢ 0S8EETF 0968565 00080 7L (NDE puesnoy3) paaax

SPIqQ 9y} JO dN[BA [RUILIOU [RIO],

00°000 ST 00°000 ¢ 00000SC 007000 ST (NO4 puesnoy)

I9JJO AU} JO dN[BA [BUIWON

TOTHOLT  TIOTYOLT  TIOTHOLT  TIOTHO'LT orep Ajne]y

00THOLT  T00CYOLT  TOOTHOLT  TOOTHO'LT 91ep Anss]

00TL0TT  T00T90LL  TOOTHOTT  TOOTHO'ST d1ep uonINY
yhnog pany, puosag sy

STTU07070799 *ON anss|

(ponunuoo)

19



(penunuoo)
809
€61
SL'S
0166
007000 SL
0L'ST9 09T

00001 €8

S00TLO'TE

200T°LOTE

anss1 ay)
J0j [e)0,

16°¢ ¥T9

6LC LL'T

SLS SLS

LS'66 L9'86

00001 €€ 007000 ST

0L769C ¢6 00°0ST v¥

00001 €€ 007000 ST

S00TLO'TE S00T°LO°TE

200T°LOTE 200T°LOTE

200TI1°ST 200T°01°8¢

Suruado Suruado

Py puodg
€91170€0€0T0d

819
L6'0
SLS

£8'86

007006 91

0000 ¥¢

007000 ST

S00T°LO°TE
200T°LOTE
200T°LO'6T

Suruado
Isag

YL
1LC
00°L

19°L6

007000 0L

08'9%6 681

007000 0L

600T°LOLY

C00T'LOLY

anss1 ay)
10j [)0],

LT'L
08°S
00L

6066

00000 ST

00796 98

00000 ST

600TLO°LT
C00TLOLY
00T 1181

Suruado
ypmog

€9'L
LA
00°L

€996

00000 0T

0€°088 8

00000 0T

600TLO°LT
C00TLOLY
20001 v1

Suruado
puyL
E1TT0€0v0TDd

89°L
w1
00L

8¢96

007000 ST

00'6£C ¥C

007000 ST

600T°LOLT
00TLOLT
008061

Suruado
puoddg

0g'L
[t
00L

6£'86

00000 0T

05°€98 6T

00000 0T

600TLO°LT
C00TLOLY
00T LOST

Suruado
Isag

(%) pIolA [enuue aFeIAY
OIBI 19A02-01-PIg
91B1 1S9I9IU]

(%) 001 NOF 1od pasoidde
spiq ay) jo ooud oSeIroAy

(NDg puesnoyy) pasoxdde
SPIQ 9y} JO dN[BA [BUILIOU [BIO],

(NDJ puesnoy3) paA1adax
SpIQ 9} JO AN[BA [BUIWIOU [BIO],

(NOF puesnoys)
19JJO 9Y) JO dN[BA [BUIWON

dep Aumiey
qJep onss|

Jjep uonONy

*ON InSS|

(panunuod)

20



(panunuod)
s

16T

S

9t°001
00°000 SL
00°0L0 88T

007000 SL

800C°10°ST

€00C'10°ST

anssiay)
10§ [e)0,

€5's 0s's €5’
e e w67
79’6 796 796
07001 $5001 oot
00000 02 000005 00°000 0€
000S¥ 6¥ 000060S  00°0L L8
00000 02 000005 00°000 0€
800ZT0ST  S00TTOST  S00TTO'ST
€00TTOST  €00TTOST  €00TTO'ST
€0079070  £00TTO0T  €00TTOET
pany, puodag 1S
(OT1£000£07Od

L89

10°¢

0L

ol

007000 0§

089 0ST

007000 0§

€102'10°'80

£002'10°80

anssiay)
10§ [e)0],

8L9 €69

wT 14%%

0L 0S'L
81°¢01 80101
007000 0T 00000 0¢
00°6S€ 9¢ 08'68C ¥6
007000 0T 00000 0¢
€102'10°'80 €10C'10°80
£002'10°80 €00'10°80
€00C°€0°TE €002°1090
Suruado Suruado
puoddg 180y
+L1TE000H0TOD

109

10T

009

L6'66

00000 0§

00°00% 00T

00000 0§

S00T60°TT

200T°60° 1T

anssi ay)
10§ [€)0,

e
L9
009

08001

00000 ST

00700 99

00000 ST

S00T60°TT
200T60°TT

200T°Cl'60

Suruado
Pu0d3g

+P1170P0€07TOd

€9 (%) pIoIA [enuue a8eIoAy

ST OnjelI 19A00-0)-pig

009 9Jel IS9I0IU]

€166 (%) 00T NOg 12d pasoxdde

sp1q 9y} jo do1id oFe1oAy

007000 $¢ (NOg puesnoy)) paroxdde

SPIQ 9y} JO AN[BA [BUILIOU [BIO],

00°00L €€ (NDZ puesnoy) paareoar

SPIQ 9y} JO AN[BA [BUIWIOU [BIO],

00000 ST (NOJ puesnoys)

19}JO 9Y) JO IN[BA [BUIION

S00T60°TT Jrep Auney

T002°60°T1 ayep onss|

20026060 d1ep uonony
Suruado

Isag
*ON 9nSS|

(panunuod)

21



(panunuod)
08'¢
€9
SLY'S
Ty001
00°000 SOT
0006S 9LT

00000 SOT

010T20°S0

£002°20°S0

anssiay)
10§ [B)O],

8¥'S
LTT
SLY'S

LTT01

007000 0€

00°0€0 89

00000 0€

010T20°S0
£002°20°S0
€00C°01°0C

Suruado
i

I w9

80¢ YL'T
SLY'S SLY'S
6101 9086
007000 ST 007000 0T
007092 9% 007008 €
007000 ST 007000 0T

01022050 01022050
£002°20°S0 £002°20°S0

€00T°L0°TT €002°S0°L0

Suruado Suruado
yj.moq Py
1STTE010V0TDd

L09
8Y'C
SLY'S

0686

007000 0T

007059 6

007000 0T

01022090
£002°20°S0

€00C70¥1

Suruado
Pu0dg

08°S
68°¢
SL8'S

001

00000 0T

00058 LL

00000 0T

010T20°S0
£€002°20°S0
£002°20°€0

Surmado
sy

€0°S

11C

(U

6101

00000 0§

00°00¢ SOT

00000 0§

900C°10°CC

€00C°T0°CC

anssi ay)
10§ [B)O],

ers €6y

17 16T

(U 0s°S
10°7T0T LSTOT
007000 ST 007000 ST
007058 ¢¥ 0009 29
007000 ST 007000 ST

900C°10°CC 900C°10CC

£002°10°CC €00C°T0°CC

€00C70°1C €002'10°0C

Suruado Suruado
puodg ISa1
v8ITE0T0€0TOT

(%) pIolA [enuue aFeIAY
OIBI 19A02-01-PIg
91B1 1S9I9IU]

(%) 001 NOF 1od pasoidde
spiq ay) jo ooud oSeIroAy

(NDg puesnoyy) pasoxdde
SPIQ 9y} JO dN[BA [BUILIOU [BIO],

(NDJ puesnoy3) paA1adax
SpIQ 9} JO AN[BA [BUIWIOU [BIO],

(NOF puesnoys)
19JJO 9Y) JO dN[BA [BUIWON

dep Aumiey
qJep onss|

Jjep uonONy

*ON InSS|

(panunuoo)

22



(panunuod)
009
96°C
SL'S
S1°86
00°000 0§
00°€0T 8T

007000 0§

€10T°L020

€002°L0C0

anssi ay)
10§ €30,

909
€9
SL'S

IL'L6

007000 0¢

007€SL 8L

007000 0¢

€10T°L020
€002°L020
£002°60°6C

Suruado
puodds
+I1TE0€0V0COd

16°S
Ly'e
SL'S

7886

007000 0T

00°0S€ 69

007000 0T

€10T°L020
€00C°L0C0
£002°90°0¢

Suruado
IS

¢

68'C

SL'S

9L°001

00000 SOT

00759 91¢C

007000 SL

010T'0vC

£002°20¥C

anssi ay)
10J [B)O],

S9°¢
90°¢
SL'S

S¢°001

00000 S§

00°SLY 9L

007000 ST

010T's0vC
£002°20¥C
£00C°€0°01

Suruado
puodds

«+E1TE0C0P0TOd

8¢'¢
08C
SL'S

66001

007000 0§

00°066 6€1

00000 0§

010T°S0vC
€00C20vC

€00°20'8T

Suruado
Isadg

(%) PIOIA [enuue detony
O1jeI I9A02-0)-prg
Qler)saIduy

(%) 001 NOJ 1od pasoidde
spiq 9y Jo doud dFe1oAy

(NDg puesnoy}) pasoxdde
SPIq Y} JO ON[BA [EUIWIOU [BJO],

(NDJ puesnoy3) paAIadax
SPIq Y} JO ON[BA [EUIWIOU [BJO],

(NO4 puesnoy)
I9JJO 9YJ JO dNnjeA [BUIION

Qrep AJUNBA
9Jep onss|

Jjep uonony

‘0N dnss|

(panunuod)

23



(penunuoo)
008
44
SLY
76'86
00°000 00T
00°00€ S¥T

007000 00T

800T°L0°60

£00T°L0°60

anss1 Ay
10§ [B)0],

L8V
¥0'¢
SLY

8766

007000 0T

00°0SL 09

007000 0T

800T°L0°60
£00T°L0°60

€002°CI'T0

Suruado
wy

€6
€8°C
SLY

w6

007000 0T

00°00S 9§

007000 0T

800T°L0°60
£00T°L0°60

€00C11°CL

Suruado
yj.moq

ST¢
81°C
SLY

ST'86

007000 0T

007009 €v

007000 0T

800T°L0°60
£00T°L0°60

£002°60°80

Suruado
paYL
1911€070€07Dd

ers
8Y'C
SLY

££'86

007000 ST

00°0ST LE

007000 ST

800T°L0°60
£00T°L0°60

€002°80%0

Suruado
Pu0dg

4
68T
SLY

cre6

00000 ST

00°00¢ LY

00000 ST

800C°L060
£00T°L0°60
€00T°L0°L0

Suruado
Isa

(%) PIo1A& [enuue o8eIAY
OI}BI J9A0D-03-PIg
9]B1 15010

(%) 001 NOF 1od pasoidde
spiq ay3 Jo doud a5eIoAY

(ND4 puesnoyy) pasoidde
SPIq 91} JO ON[EA [EUTWOU [B]0],

(NDJ puesnoy}) paAraddx
SPIq 91} JO ON[EA [EUTWOU [2]O],

(ND4 puesnoyy)
13JJO Y} JO dN[RA [RUIWON

arep Ajunjey
9Jep onss|

9)ep uonONy

*ON InSS|

(ponunuoo)

24



SLy

wy

0Ly

6L°66

00°000 0

00°0s¥ ¥8

007000 0

600C°T0°L0

¥00C°T0°L0

anssi ay)
10§ [B)O,

SLy
wy
0Ly

6L°66

007000 0

000y ¥8

00°000 0¢

600C°T0°L0
¥00C°T0°L0
¥00C°10°S0

Suruado
Isag
811v000€0COd

029

£8°C

009

1186

007000 0L

¥S'8vv 861

007000 0L

810TOT'TT

€00C°TICl

anssi ay)
10§ [B)0,

909
0sc
009

£1°66

007000 0§

00°0¢8 vl

00°000 0§

810TOT'TT
€00C°TICL
00T 10°61

Suruado
puoddg

«r0LTEOVOP0TOL

‘puesnoy) ['TL16y NOF Pa[e1o) saseyoindor 910491 €00T UT x4
"0INJ UI OS[B A1 SON[EA PIJE[AI [[B PUB OIND UI PAJRUIIOUIP I8 §1ZE0P0Y07O PUB £12€020707Od 'SON SINSS] . 5
*000°000°08 NOF 01 PISBIIOUI SBAM INSST SIY) JO SWN[OA [810) Y} ‘70T ATenue[ T Uo doueur Jo Ansiury o) £q paaoidde uonnjosar a3 03 Suip1oooy
*QNSSI SIY} JO J[ES J0J POZIUBSIO SUONONE OM) Y} JO J[NSAI B SI UWINJOD a71SS1 Y7 40/ (p1o [ ul pajesrpur ooud oy,
*9NSSI SIY) JO J[BS J0J POZIUBSIO SUOIONE 9} Y} JO JNSAI B ST UWN[OD 271SS1 217 40f [p0 ], Ul pajedtpur 9o1id oy, ¢
*aNSSI STy} JO J[BS I0J PAZIULTIO SUOTIONE INOJ BY} JO JNSII B SI UWN[OD 1881 a7 40f [p10 [ Ul pajedipur aoud oy,
*9NSSI SIY} JO J[ES J0J POZIUBSIO SUOIIONE OAIJ AU} JO J[NSAI B SI UWIN[OD 271881 Y7 40f [p10 [ Ul pajesrpur ooud oy,

S
89°¢
009

1816

00°000 0C

¥$'8C9 €L

00°000 0C

810TOT'TT
€001l
€00C'11°€0

Suruado
Isag

(%) pIolA [enuUE 9FRIAY
OIRI I9A02-01-PIg
RILARRRREIIY |

(%) 001 ND4 12d pasoxdde
spiq 9y} jo ooud oSeroay

(NDg puesnoyy) pasoxdde
SPIQ 9Y) JO dN[BA [BUILIOU [RIO],

(NDJ puesnoy3) paAIadax
SpIq 9y} JO AN[BA [BUIWIOU [BIO],

(NOF puesnoys)
19JJO AU} JO dN[BA [RUIION

d1ep Aumiey
qJep anss|

Jjep uonony

*ON INSS|

(ponunuod)

25



'$007 AIenuef T¢ Jo st ejep [enjoR UO Paseq dIe SANLINIAS JudwuIoA0T soueinsur yisodop jo sjediourig

*901AI9S SANLINDAS JUAWIUIIA0T dourInsul Jisodop pue sjunodse pue sysodop jo uondaloid aeis 10y punj [e1ads oY) 03 Se [[om se ‘Ajuerens) jsoda Yueg Uo MBT Y} JO JUIWIIIOUD

9} 210J2q JUIAJOSUI PAIR[OIP UIIQ PeY YIIYM SYUB] YIIM S)unodde pue sysodop o3 afqesridde st me pajeadar oy, 'sSurpasdold Aordniyueq jo uonmmsuy ay) pauoniod seH gNd Y1 JOIYM
100dsay Ul syueg [BIOIOWIWOD) YIIM SIUNOIDY pue sisodd( Jo uo1oajold 2els uo me ayl seadar (8661 Jo AV 67 JO 6 ansst ‘9pazen) 21e1§ ayy ur paysiqnd) Ajuerens) ysoda(q yueg uo me oy,
‘sjudwifelsul [enuue [enba — ompayos uondwopar «

‘Arenuueruas ojqeded ‘porrad 9A10adsar oy 10J I — 1S9IUT «

‘wire) uondwopar 1eak-/ «

SUONIPUOD SUIMO[[O] A} JOPUN PANSSI I8 IS ], "SANLINOAS JUIWUIIAOT

doueansut yisodop A9] sansst dourUL] JO ANSIUIA ) (9661 1900 $T JO SB 9ANIID ‘9661 190100 $T JO ()6 ANSSI ‘PAPUdWE (966T ABIA 6T JO 9p ansSI 919zer) 21e)§) s3uIpasdold Aoidnnjueg jo uon
-mnsuy 9y} pauonndd seH N Yl JOAIYA 19dsay Ul syueg [BIDIOWWOY) [IM SIUNOIDY Pue s)soda(] JO U001 2181S U0 MET Y} Jo T Wl ‘T eied ‘g 9[oNIy pue § 9[onIy [im dduendwod uf

L L L L (s1eah ur) AyumnjeAl
[enuue [enba [enuue [enba [enuue [enba [enuue [enba syuowkedoyy
[enUURIIAS [enUUeIIAS [enuUeIIAS [enuueIwas sjuowked jsa1ojuy
dld dld dld did 9Jel JSaI)U]
96'690¢C 9°8IST 01°99% L6'STTy (NO4 puesnoyy) [edoutig
00T°01°LT $00T°0L°¢€T 00T0L°¢€T $002'80°60 ayep AjLnjeN
L66T'TT'SO L661°01°CC L661°01°CC L661°80°81 93ep onss|
LTTL6ILYOTOY 6TTL6SLY0TOd PTTLOELYOTOY LTTLOEYYOTOL NELES |

SINLINDIAS JUIWUIIAO0L) duensuy Jisodaq

26



"$00C ATenuef T¢ Jo Se BIEp [eNJOE UO paseq are sjedourlg

*SAQ] UI PAJRUILIOUIP JSOY] 10J 95()8 PUR ‘SI|
-[Op S Ul PAIBUNOUIP SPUO] I} J0J [BUTWOU J13Y] JB PIAN[BA I8 SPUO( JUSWUIIAOT ULII-FUO] ‘SUONESIQO 2521} Sunodw U “SINZ JO (T 2[PIY I9pUn PIULIOJSURI]) JUIUUIIA0S ) 0}
sorredwod [RIOISWIWIOD PUB SWLIY ‘Sas1IdI0Ud Paumo-91els Jo suonesqo Aedar 01 pasn oq Aewl N7 1opUn panssi SpUuoq JUIWUIA0S WLId)-FUO[ ‘GH6T JO 77 'ON 22109 JAD O3 Juensing
‘suonoesuer) uonezneald ur 1opud) [eS9] Se Wy} asn ABW 6] JO € “ON PUB
€661 JO 98T "ON ‘T66T JO p¢ "ON S99 IND ‘0661 12quIadd(] [€ [IUN PaIeNoFau N7 Jopun panssi SpPUOq JUSWUIIAOS WIdI-FUO] JO SIOP[OY GHT JO [ZZ 'ON 29109 ND O1 Juensing

“(3INNZ JO § APTIY 13pUN PanssT) §TTH6L600¢ O NSS! PAIRUTIOUIP-(IS() A S SMILIS AWILS ) SLY £27660070C OF NSS! PAIRUTOUIP-Y T

‘porad 1sa103ur yoBa Jo SutuurSoq oY) 10)je SKep 991} 9OUBUL] JO JSIUI Y} £q paounouue st uodnod 1sa1ojul Jo junowe Y3 ‘porrad jsoroyur Surpesard oy 10j JOTINH YMOW-XIS .

‘porrad 15219}

-ul yoed Jo SuruurSoq oy} 10)je sKep 991y} 9UBUL] JO JOISIUTIA oY) Aq paounouue st uodnod jsarojul jo junouwre oy) ‘porrad jsaxajur Surpaoard oy 10j Je[[op S Y3 Jo YOI T YIUOW-XIS

+ JOIIINA

[enuueTAS

80°'T€0°9ZT AN

sjuaw|[eIsul
[enuue
renba (g

gol

gol
610C°T0°T0
6661°L0°T0
€776600v0C D4

66/14S 30 dALJO 01§

dId

[enuue

L0'€69 NOd

sjuauIj[eISul
[enuue
renba (¢

0¢

S

Y4
810C°CI'T0

€661°CL'T0

TTTE69600T DU

y6/€ AND

+404dI'T

[enuUeTAS

18°TL8€ST ASN

sjuaw|[eIsul
[enuue
renba g

0¢
S
4
610C°T0°10
¥661°T0°T0
8TTY6L600T DU

€6/3NNZ S "MV

AH1d

[enuueIoS

6£657°9 NOF

sjuaIj[eISul
[enuue
renba g

0¢
S
4
810C°01'T0
€661°01°T0
877€68600T DU

€6/3NNZ v "MV

dId

[eNUURIIAS

LS08LT NOF

sjuauIj[eISul
[enuue
renba (¢

0¢
¥
¥
L10T'LOTO
€661°L0°T0
977€66600T DI

£6/981 AND

1+41d
[enuUeRIOS

1279261 ND™

sjuauIj[eISul
[enuue
renbo ¢1

ST
14
61
110T°10°'T0
661°T0°T0
PTTT61000T D

16/b¥T AND

JsoI9IU]
sjuowAed 3so193u]

(puesnoyy) [ediourig

sjuowiAeday]

(s1eak) wird) uondwopay
(s1eak) porrad aovin)
(s1eak) Ayanjen

91ep Aumie

9)ep anss|

EUNELES |

uonendaa [esoy

syueg 0) saruedwo)) paumo-d)e)s Jo sHPIL) SuruiofrdduoN [339S 0) PINSS| SANLINIAG JUIWILIIACL)

27



Pending Payments on Government Securities in March 2004

(thousand BGN)
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 14918

15 16 17 18 19
target issues 781.0 12.3 12.0
bonds 1616.1

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.

Auction Calendar of Government Securities Issues for March 2004

Auction Issue Maturity Issue Scheduled Total nominal value
date date date term volume (BGN) (BGN)
01.03.2004* 02.03.2004 07.01.2009 S-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.
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2 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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Domestic Debt

(thousand BGN/thousand EUR/thousand USD)

Amount Change in 2004 Amount
Structure as of as of
31 Dec. 2003 increase | decrease 31 Jan. 2004
I. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR BUDGET DEFICIT
FINANCING
1. Government securities issued in 1999 2659.7 - - 2659.7
5-year 2 659.7 2 659.7
2. Government securities issued in 2000 28 065.6 - - 28 065.6
5-year 28 065.6 28 065.6
3. Government securities issued in 2001 220223.4 - - 220223.4
3.1. Medium-term 191 285.8 - - 191 285.8
5-year 191 285.8 191 285.8
3.2. Long-term 28937.6 - - 28937.6
7-year 28 937.6 28 937.6
4. Government securities issued in 2002 681 547.0 - 21482 679 398.7
4.2. Medium-term 362 196.3 - 21482 360 048.1
2-year 14 058.7 2148.2 11910.4
3-year 174 103.5 174 103.5
5-year 174 034.2 174 034.2
4.2. Long-term 319 350.6 - - 319 350.6
7-year 237780.3 237780.3
10-year 81570.3 81570.3
5. Government securities issued in 2003 771423.4 972322 311770 837 478.6
5.1. Short-term 722622 - 31091.5 41170.7
3-month 33939.0 11 920.7 220183
12-month 383232 19 170.8 19 152.4
5.2. Medium-term 253 241.6 - 85.4 253 156.2
3-year 79 323.8 85.4 79 238.3
5-year 173 917.9 173 917.9
5.3. Long-term 445 919.5 97232.2 - 543 151.8
7-year 309 753.6 309 753.6
EUR-denominated (lev equivalent) 205 362.2 205 362.2
10-year 99 078.0 99 078.0
15-year 37 087.9 97232.2 134 320.2
EUR-denominated (lev equivalent) 37087.9 972322 134 320.2
6. Government securities issued in 2004 - 54 834.6 - 54 834.6
6.1. Short-term - 31229.7 - 31229.7
3-month 11924.8 - 11924.8
12-month 19 304.9 - 19 304.9
6.2. Medium-term - 23 604.9 - 23 604.9
3-year 36474 - 3647.4
5-year 19 957.5 - 19 957.5
TOTAL (I) 1703 919.1 152 066.8 333252 1822 660.7
II. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR STRUCTURAL REFORM
Al. Long-term government bonds issued pursuant to
CM Decree No. 244 of 1991 22014 275.2 1926.2
(continued)
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(continued) (thousand BGN/thousand EUR/thousand USD)

Amount Change in 2004 Amount
Structure as of as of
31 Dec. 2003 increase decrease 31 Jan. 2004

A2. Long-term government bonds issued

pursuant to CM Decree No. 234 of 1992 1780.6 1780.6
A3. Long-term government bonds issued

pursuant to Articles 4 and 5 of ZUNK of 1993

in BGN 6459.4 6459.4
denominated in USD 164 578.8 10 706.0 153 872.8
lev equivalent 254 860.2 243 014.4
denominated in EUR 134 433.1 8402.1 126 031.1
lev equivalent 262 928.4 246 495.4

A4. Long-term government bonds issued
pursuant to CM Decree No. 3 of 1994 693.1 693.1
TOTAL (A) 528 923.0 500 369.0

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

Government securities issued in 1996 8280.7 8280.7
Government securities issued in 1997 8280.7 8280.7
TOTAL (B) 8280.7 8280.7
TOTAL (1I) 537203.7 508 649.7
GOVERNMENT DEBT, TOTAL 22411228 23313104

III. DOMESTIC GOVERNMENT GUARANTEES - -

DOMESTIC DEBT, TOTAL 2241122.8 23313104

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.
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Chart 13
Changes in Domestic Government Debt
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Note: The average-weighted maturity of government securities issued for budget deficit financing is six years and five months.
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Chart 15

Forex Composition 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)

1. DEBT ON GOVERNMENT SECURITIES ISSUED
FOR BUDGET DEFICIT FINANCING
1. Government securities issued in 2001

3396.6
1.1. Medium-term* 3396.6
5-year 3396.6
2. Government securities issued in 2002 13 736.0
2.1. Medium-term 8248.0
2-year 134.6
3-year 2168.0
S-year 59453
2.2. Long-term 5488.0
7T-year 5488.0
3. Government securities issued in 2003 8991.3
3.1. Short-term 908.5
3-month 79.3
12-month 8292
3.2. Medium-term 5901.0
3-year 13863
S-year 45147
3.3. Long-term 2181.8
10-year 33358
15-year -1153.9
EUR-denominated (lev equivalent) -1153.9
TOTAL (I) 26 124.0
II. DEBT ON GOVERNMENT SECURITIES ISSUED
AS A RESULT OF STRUCTURAL REFORM
A. 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 39.4
2. Bonds issued pursuant to CM Decree No. 186 of 1992 22.9
3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993 4820.4
lev bonds 0.0
USD-denominated bonds (in BGN at the current exchange rate) 1609.2
EUR-denominated bonds (in BGN at the fixed exchange rate) 32112
4. Bonds issued pursuant to CM Decree No. 3 of 1994 0.0
Total (A) 48827
B. Debt on government securities issued pursuant to Articles 8 and 9 of LSPDACB of 1996 0.0
Total (B)
TOTAL (II) 4882.7
EXPENDITURE ON GOVERNMENT DEBT, TOTAL 31 006.7
III. GOVERNMENT GUARANTEED DEBT 0.0
EXPENDITURE, TOTAL 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
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5 FOREIGN DEBT DYNAMICS

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 ‘other bonds’), 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%.
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Foreign Debt

(million EUR)
Structure as of 31.X11.2003 as of 31.1.2004

Government debt 6904.3 6 960.6
1. Bonds 39248 3940.8
1. Brady bonds 1890.1 1 886.6

2. Other bonds 2034.7 2054.2

1L Credits 2979.5 3019.7
1. Paris Club 218.9 219.4

2. World Bank 870.0 897.8
2.1. World Bank 769.7 794.4

2.2. JBIC (JEXIM) 100.3 103.4
3.G24 42.0 422

4. European Union 350.0 350.0

5. IMF 940.2 955.9

6. Other 125.2 125.2

7. Government investment loans 383.0 379.1
7.1. World Bank 83.1 83.5

7.2. European Investment Bank 193.5 190.7

7.3. EBRD 31.8 28.7

7.4. Other 74.5* 76.3

8. Called government guarantees 50.2 50.1
8.1. World Bank 41.0 40.9

8.2. European Investment Bank 1.8 1.6

8.3. Other 7.4 7.5
Government guaranteed debt 394.9 402.2
1. World Bank 109.2 113.6

2. European Investment Bank 445 44.5

3. EBRD 39.5 40.2

4. Other 201.7* 203.8
FOREIGN DEBT, TOTAL 7299.2 7 362.8
FOREIGN DEBT, TOTAL (million USD) 9218.9 9118.1

Notes:
1. Foreign debt based on cash flows as of 1 January 2003.

2.

3.

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).

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.

. 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.

. Preliminary data for January 2004.

Revised data.
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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

Government debt 39261.2 96 551.9 245 976.5
1. Bonds - 79 029.2 239 830.9
1. Brady bonds - 79 029.2 36 876.3

2. Other bonds - - 202 954.6
II. Credits 39261.2 17 522.7 6145.6
1. Paris Club - - -

2. World Bank 38 745.0 - -
2.1. World Bank 38 745.0 - -

2.2. JBIC (JEXIM) - - -
3.G24 - - -

4. European Union - - -

5. IMF - - -

6. Other - - -

7. Government investment loans 516.2 16 354.6 5940.1
7.1. World Bank 516.2 - -

7.2. European Investment Bank - 9550.5 36713

7.3. EBRD - 6804.1 1149.5

7.4. Other - - 1119.3

8. Called government guarantees - 1168.1 205.5
8.1. World Bank - 819.5 82.9

8.2. European Investment Bank - 348.6 122.6

8.3. Other - - -
Government guaranteed debt 6 035.3 - 428.3
1. World Bank 5398.1 - -

2. European Investment Bank - - -

3. EBRD 637.2 - -

4. Other - - 4283
TOTAL 45296.5 96 551.9 246 404.8

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 20
Forex Composition of the Foreign Debt as of 31 January
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Interest Rate Structure of the Foreign Debt as of 31 January
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Chart 22
Residual Term to Maturity of the Foreign Debt as of 31 January
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Note: The average-weighted residual term to maturity of the foreign debt is nine years and ten months.
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4 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)
Structure as of 31.X11.2003 as of 31.1.2004
Domestic debt 11459 1192.0
I. Government debt 11459 1192.0
1. Government securities issued
for budget deficit financing 871.2 931.9
2. Government securities issued
for structural reform 274.7 260.1
II. Government guaranteed debt - -
Foreign debt 7 299.2 7 362.8
I. Government debt 6904.3 6 960.6
1. Bonds 39248 3940.8
2. Credits 2979.5 3019.7
Government investment loans 383.0 379.1
Called government guarantees 50.2 50.1
II. Government guaranteed debt 394.9 402.2
Debt, total 8 445.1 8 554.8
Debt/GDP (%) 47.9 44.1
Domestic debt/GDP (%) 6.5 6.1
Foreign debt/GDP (%) 41.4 37.9

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.
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Chart 23
Debt Structure as of 31 January
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Chart 24
Debt Forex Structure as of 31 January
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Note: Including swaps.
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Chart 25
Debt Structure by Creditor as of 31 January
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Chart 26
Debt Interest Structure as of 31 January
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Chart 27
Government Debt Payments

500

400

3742

343.0

2472

200

100 ~

1324

[ ] domestic debt [ ] foreign debt

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