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l BUDGET DEFICIT FINANCING BY
GOVERNMENT SECURITIES ISSUES

According to the monthly auction calendar, in November the Ministry of Fi-
nance issued through auctions organized by the BNB three government securities
issues under Regulation No. 5, including one short-term discount treasury bills is-
sue (three-month, No. BG3011104000) and two long-term tap treasury bonds is-
sues (seven-year, No. BG2040104213, and ten-year, No. BG2040004215).

At the auctions primary dealers' bids totaled BGN 194,908 thousand: BGN
26,380 thousand for three-month government securities, BGN 90, 400 thousand
for seven-year government securities and BGN 78,128 thousand for ten-year gov-
ernment securities (Chart 1). Approved bids totaled BGN 52,000 thousand nomi-
nal value, including three-month of BGN 12,000 thousand, seven-year of BGN
20,000 thousand and ten-year of BGN 20,000 thousand (Charts 2 and 3). Bid-to-
cover ratio of the issues approved for sale in November accounted for 3.75: 2.20
on three-month, 4.52 on seven-year and 3.91 on ten-year (Chart 4).

Government securities issued in November decreased by BGN 26.4 million on
the same period of 2003 (Chart 2).
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Government Securities Issue in November
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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 November
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Chart 4
Bid-to-Cover Ratios of Issues Sold
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In the review period the yield attained in the primary market continued to fol-
low a gradual downward trend, particularly the yield of short-term government
securities. The yield of three-month treasury bills fell from 2.44% to 2.36%, post-
ing a decrease of 8 basis points compared to the previous month. The yield of
seven-year treasury bonds was 4.82%, while that of ten-year treasury bonds de-
creased from 5.23% at their previous opening to 5.01% at their present opening
(Charts 5, 6 and 8).

One 2004 three-month treasury bills issue matured in November (No.
BG3010804006).

In the reporting period one issue of three-year treasury bonds earmarked for
direct sale to individuals was put in circulation: issue No. 509 of 17 November
2004 with a nominal value of BGN 429.4 thousand (Chart 11). Two 2002 target
issues amounting to BGN 867.2 thousand matured in November. Reverse repur-
chases accounted for BGN 302.4 thousand (Chart 12).



Prices of Issues Sold per BGN 100 Nominal Value

OCTOBER 2004
3-month 3-year 10-year
BG3011004002 BG2030104116 BG2040004215
Minimum 99.12 96.00 93.00
Average-weighted 99.38 100.08 99.75
Maximum 99.44 100.42 100.40
NOVEMBER 2004
3-month 7-year 10-year
BG3011104000 BG2040104213 BG2040004215
Minimum 99.39 99.30 100.79
Average-weighted 99.40 99.61 101.47
Maximum 99.43 100.10 102.40
Chart 5
Yield of Primary Market Government Securities
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As of 22 November 2004 the yield of government securities has been calculated according to ISMA-International Yield.
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Chart 6

Dynamics of the Average Annual Yield of Primary Market
Government Securities
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As of 22 November 2004 the yield of government securities has been calculated according to ISMA-International Yield.

Chart 7

Government Securities Bought in the Primary Market
through Competitive and Noncompetitive Bids
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Chart 8

Yield Curve of Primary Market Government Securities
in November
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Note: As of 22 November 2004 the yield of government securities has been calculated according to ISMA-International Yield.

Chart 9
An Average Term of Outstanding Government Securities Issues by Year
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financing.
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Chart 10
Monthly Liquidity Regulation through Government Securities
Maturities and Issues
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Chart 11

Primary Dealers’ Direct Sales of Target Government Securities in November

Eurofinance

Investment Intermediary
Bulgarian Post Bank

5.56% 1.86% HVB Bank Biochim
2.62%

UBB
7.46%

BNB
82.50%

11



thousand BGN

12000

10000

8000

6000

4000

2000

Issued and Repaid Target Government Securities

Chart 12

XI

2003

XII

1 1T III v \% VI VII VIII X
2004
[] issued B rcpaid

12

XI



596

00°000°0C

00°0S€°0F

00°000°0C

S00TT0vI
00T TO VT

£€00v00010€D4

‘PIOIA [BUONRUINUI-YIAST 01 SUIPIOIOL PAJB[NO[ED UdA( Sy SANLINODS JUIWUIIA0T JO PIAIK AU} ()07 I2qUIDAON 7T JO SV :9JON

0Te 61T

8€C I

9¢€C e

09°0 w90

0v'66 866
00°000 ¢T 00°000 ¢T
00°08€ 9¢ 00°00€ v1
00°000 ¢T 00°000 ¢T
S00TT0vC S00T'10°LT
00T TT¥C 00T 01°LT
000101TT0€D9 700700110€0d

60C OIJRI I0A0-01-pIg
17 (%) PIRIA [enuue AT
6€C (%) pIo1A Tenuue 9FeIoAY
090 (%) 001 NOE

19d Junoosip a8eroAy

01'66 (%) 001 NDY 12d pasoxdde
spiq 9y} Jo ootxd oferoay

007000 T1 (NOg
puesnoy}) pasoxdde spiq
9} JO N[BA [BUIIOU [BIO,

00°0€1 ST (NOdg
PUBSNOY}) PAAIdJAI SPIq
9U} JO dN[BA [RUIWIOU [BJO],

00000 Z1 (NDY puesnoyy)

J19JJ0 9} JO AN[BA [BUIWION
¥00TCI'6¢C 91ep AN
¥00C°60°6C Q)ep anss|
$00¥06010€Dd *ON dnss|

SIIILINDAS JUIUILIIA0S JuUow-7 |

S[IIg AInsea.d], Junodsiq

SANLINIIS JUIWUIIA0T Yjuow-¢

SANLINDIG JUIWUIIA0L) Furpue)sinQ

13



(ponunuod)
109

10

009

L6'66
00000 08
00°00% 001

00000 08

S00T60TT

200T60°TT

anssiay)
Joy [e1o],

s
L9T
009

08001

00000 ST

0000L 99

00000 ST

S00T60TT
200T60°TT
200TTL'60

Suruado
Pu0g

yPIIT0P0£0TDd

€9
SeT
009

€166

00000 ST

0000L €€

00000 ST

S00T60TT
200T60°TT
20026060

Suruado
Isay

809

€67

LS

0r'66

00000 SL

0L°S19 091

00001 €8

S00TLOTE

C00TLOTE

anssiay)
Joy [e10],

16§ 79 819
6LT LT L60
SLS SLS SLS
1566 1986 €8'86
00001 €€ 00000 5T 00°006 91
0LS9TT6 0008 b 00°00C 2
00001 €€ 00000 5T 00000 5T
S00TLOTE  SO0TLOTE  SOOTLOTE
00TLOTE  TO0TLOTE  TO0TLOTE
00TTIST  T00T0I'ST  T00TLO6T
pay, puodg 1S
9IIT0£0£0799

68

059

S910T

00000 08

00706 91T

00000 08

S00C€0°eT

00T €0 el

anssay)
10§ [B)0],

88°C 06°S (9) pIoIA [enuue a8eIoAy

LL'T 16T OIJeI I9A02-01-pig

09 059 RILAR RGN |

89°T01 79701 (%) 001 NOg 12d pasodde

sp1q 9y} Jo doud oFe1oAy

00000 ST 00000 ST (NO4 puesnoys) paroidde

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

00TST ¥ 000SL TL (NOF puesnoy}) paaradax

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

00000 ST 00000 ST (NDg puesnoy)

19JJO AU} JO dN[BA [RUION

S00T€0ET  SO0TE0ET S1ep Ay

T00TE0ET  T00TE0ET dJep anss|

20029001 200TE0TT d1ep uonoNy
Suruado Suruado

puodag IS
HOTT1Z010€0TOd 0N dnss|

spuog AInseaaf,

SANIINIAS JUIWUIIAOG JRIL-

14



(panunuod)

89°¢ 8y'¢ 0S¢ Sy 9Te (13 €0°¢ [A8Y €6’y (%) PIoI [enuue oFeloAy
98'C 0Le 81°C 0€T 17T 69 11T LT 16T OIJe1 I2A00-0)-plg
89°¢ 16°¢ 16°¢ 8¢Sy 0g'e 0g'e 0SS 0s°S 0SS djeI)saIaUL
00001 80001 €0001 80001 11001 9L'66 6C101 10701 LST01 (%) 001 NOg 12d pasoidde
spiq 9y} Jo oo11d oSeIoAy
00000 00T 007000 0T 00000 0T 00000 0T 00000 0T 00000 0T 007000 0§ 00000 §T 00000 ST (NOF puesnoy) pasordde
SPIQ 3y} JO AN[BA [BUIWIOU [BIO],
00°0%S S8 00006 €S 00°00S £ 00°0%0 9% 00°0ST 8% 00058 €6 0000 SOT 00058 T 00°059 29 (NOF puesnoy) paaradal
SPIQ 3} JO AN[BA [BUIWIOU [BJO,
00000 00T 007000 0T 00000 0T 00000 0T 00000 0T 00000 0T 00000 0§ 00000 §T 00°000 ST (NOF puesnoys)
19JJO 2} JO AN[BA [RUILON
LO0TTO8T  LOOTTO'ST LO0TTO8T LO0TTO8T LO0TTO8T LO0TT0'8T 9002'10°CC 9002°10°CC 900T'10°CC 21ep ALmie
v00T°20'81  ¥00C°C0'8T ¥00T°20°81 $00T°C081 $00T°C081 $00T°20'81 £002'10°TC £002'10°TC £002'10°TC 9Jep onss|
v00T0L'TT $00T'60°0C 700C'80°60 700061 ¥00C20'91 €00C10'1C £002'10°0C djep uondny

anssiay)  Suruado Suruado Suruado Suruado Suruado anssi YY) Suruado Suruado

qoyeloL,  uyLg qpmnoyq PIYL puodag Isayg 10§ [B)0, Ppuodng Isayg

19117010€07D4d +8ITE010£0TOd ‘ON dmss|
(ponunuoo) SINLINIIS JUIWIUIIAOG JBIA-¢

15



(penunuoo)
96°L
€y
006
ol
06°SC€ 6T
71°0€9 €5¢C

00000 09

900C'10'¥C

100C°10°vC

#5dNSS1 )
10§ [B)0],

YL LS'L
(423 9¢Y
006 006
0¥'901 09%0T
00000 0T 00000 0T
00°0€¥ 0L 009LT L8
00000 0T 00000 0T
900C'10'¥C 900C°10'¥C
T00C'TO¥C T00C'TOvC
1002°€09¢ 100C20'9¢
Suruado Suruado
PaYL puoddg
cCITT010€0TOd

658
08
006

S9 101

00°000 0¢

Y1I'v6 $6

00°000 0¢

900 10°¥C
100C°T0vC

100T°10°CC

Suruado
Isag

cre

€8T

006

15766

68°SSL 8T

01" S9e €Tl

00°000 0%

€00T°01°S0

000C°0L°TT

#5dNSS1 )
10§ €30,

€0'6 60'6

L0C LET

006 006

L8°66 £€9'66

00°000 ST 00000 ST

007L0 TE TTTIS S€

00°000 ST 00000 ST

S00T°0T°S0 S00T°0T°S0

000C°0T'TT 000C°0T°'TT

000CCI'TT 000C°11°90

Suruado Suruado

Pay L puodsg
¢L110060€07Od

8L°86

00000 0T

00°08L 9%

00000 0T

$00CT°01°S0
000C0T°TT

000C°01°60

Suruado
Isaq

(%) PIOIA [enuuE de1ony
Onelr I9A02-0)-pig
Qler)saIduy

(%) 001 NO4 1od paroxdde
spiq ay) jo ooud ofeIroAy

(NDg puesnoy3) pasoxdde
SPIq 9y} JO ON[EA [EUIWIOU [B]O],

(NDJ puesnoy}) paAIadax
SPIq 9y} JO ON[BA [EUIWIOU [BJO],

(NOJ puesnoyy)
19JJO Y3 JO dNJeA [BUIION

Q1ep ARl
9Jep onss|

J)ep uonony

*ON 9nSS|

(panunuoo)

SANLINIAS JUIWUIIA0G IBIL-G

16



(penunuoo)

06'9 06'9 86'9 189 86'9 88'9 69 €rL (%) PIoI [enuue oFeloAy
€€ €T 01'¢e 86T 9L°C 8T 00°¢ 6LT OTILI T9A02-01-PIe
00°L 00°L 00°L 00°L 00’8 00’8 00'8 00’8 CHARREIS |
€001 0v°00T 01°00T 6L°001 STHOT 99401 8101 19°€01 (%) 001 NDg 1od pasoxdde
spiq 9y} Jo ooud oSeIoAy
00°000 09 00000 0T 00000 0T 00000 0T 00000 09 00000 0T 00000 0T 00000 0T (NOg puesnoyy) pasoxdde
SPIqQ 9y} JO dN[BA [RUILIOU [RIO],
00°0L0 O¥T 00°0LY 9% 00°086 Tt 00089 TS 0096€ 91 00°00S 61 00°0S0 09 00'9%8 SS (NOE puesnoy3) paArddx
SPIQ 9y} JO dN[BA [RUIIOU [RIO],
00000 09 00000 0T 00000 0T 00000 0T 00000 09 00°000 0T 00000 0T 00000 0T (NOF puesnoys)
19JJO AU} JO dN[BA [RUION
900T°L0°ST 900T°L0°ST 900T°L0°ST 900T°L0°ST 900C+0°ST 900T+#0°ST 900T+0°ST 900T#0°ST o1ep Ajnje
T00T°L0°ST 100T°L0°ST T00T°L0°ST T00T°L0°ST 1002'70°ST T00T'70°ST 1002'70°ST T00T'70°ST 91Bp AnsS]
100T°60+C 1002°80°0C T00T'L0€T 1002°90°ST 100T°S0°'TT 100T70°€T Q1ep uonINY

anssi Ay Suruado Suruado Suruado 459MNSSI Y Surtuado Suruado Suruado

10§ [EYO, Py L puodag sag 10§ B30, P puodag s

¢€TT10S0€0TOd SITT0£0£0709 *ON dnss|
(ponunuoo) SAN)IINIAS JUIWUIIA0G IBIL-G

17



(panunuod)
099

£r'e

00°L

99101
00°000 06
00059 81¢

00000 06

L00T'T0°60

00T 10°60

anssi ay)
10§ €10,

159 9 €59 €89
181 881 ¢ 16¢
00°L 00°L 00°L 00°L
LOC0T 107201 86'T01 1L°00T
00°000 0¢ 00°000 §¢ 00°000 0¢ 00°000 S
00°0SC 9¢ 00°080 Lv 00°0Lv CL 00°0S8 €9
00°000 0 00°000 §¢ 00°000 0¢ 00°000 §¢
L00T'T0'60  LOOTTO60 L00T'T0'60  LOOTTO60
200’1060 C00T'T0°60 200T'10°'60  200T'T060
200T°S0°'L0  200T+0°80 00O 1L 200T'10°L0
5..:3@ E.Eh c:.oovm ﬁwmmm
ZCI17000€0TD4

6C°001

00000 09

00°0s¢ LTT

00000 09

900C01'¥C

100T°0T°vC

anssi ay)
10§ [B)0],

€69 169
4t LLT
00°L 00L
02001 9€'00T
00°000 0T 00°000 0T
00°0SL 8¢ 00°00% SS
00°000 0T 00°000 0T
900T°01°'¥C 900CT°0T'¥C
100T°01°¥C 100T°01°¥C
100TCl1e 100T°11°9¢
Suruado Suruado
PIYL puodsg
€611T10L0€0COd

$6'9
L1T
00°L

cc 00t

00000 0T

00°00% €v

00000 0

900C01'¥C
100T°0T°vC

100T°01°CC

Surmado
Isag

(%) PIOIA [enuuE de1ony
Onelr I9A02-0)-pig
Qler)saIduy

(%) 001 NO4 1od paroxdde
spiq ay) jo ooud ofeIroAy

(NDg puesnoy3) pasoxdde
SPIq 9y} JO ON[EA [EUIWIOU [B]O],

(NDJ puesnoy}) paAIadax
SPIq 9y} JO ON[BA [EUIWIOU [BJO],

(NOF puesnoy)
139}JO 9y} JO AN[BA [RUIWON

Q1ep ARl
9Jep onss|

J)ep uonony

*ON 9nSS|

(panunuoo)

SANLINIAS JUIWUIIA0G IBIL-G

18



(ponunuoo)

s €676 05°S €SS 69'9 199 6L'9 L89 $69 (%) PIoI [enuue oFeloAy
18T LY'T 0T 6T v6'T 9¢°¢ 00T 96°0 [ OTJBI 19A02-0)-PIg]
ST9'¢ §T9°¢ §T9°¢ ST9'¢ 059 059 059 059 09 eI IsaIau]
97°00T 0v°00T SS°001 Tr'00T 0T'66 75766 8L'86 St'86 18°66 (%) 001 NO4 1od pasoidde
spiq 9y} Jo oo11d oSeIoAy
00000 SL  00°0000Z 007000 ST 000000 00°0SL ¥8 00°000 0C 00°000 ST 00°0SL +T 00°000 ST (NOg puesnoy3) pasoxdde
SPIQ 9y} JO dN[BA [RUILIOU [RIO],
00°0L0 88T 00°0SK 6% 007006 0S 000ZL L8  OLFIEPLL  OLHST LY 00056 6 00°00T 6T 00°080 8¢ (NDF puesnoy}) paalaoal
SPIQ 9y} JO dN[BA [RUIIOU [RIO],
00000 SL  00°0000Z 007000 ST 00°0000€ 007000 06 00°000 0T 00°000 ST 00°000 0T 00°000 ST (NOF puesnoys)
19JJO AU} JO dN[BA [BUIWON
800TTO'ST  800TTOST  800T'TOST 800TTOST  L00TLOOT  LOOTLOOT  LOOT'LOOT LOOTLOOL  LOOT'LOOT o1ep Ajnje
€00TTOST  €00TTOST  €00TTOST €00TTOST  T00TLOOT  TOOTLOOT  TO0T'LOOT 200T°L00L  TO0TLOOT 91ep Anss]
€00T°90°C0  €00T°TO0T €00T T0°ET T00TTUTL  TOOTOI'LO T00T80°CL  TOOT'LO'SO 91ep uonony

anssiay)  Suruad Suruad Suruad anssi ay) Suruado Suruado Suruado Suuado

10§ [e)0L, Py puodg Isang 10§ [BJO, yamog payy, puoddg Isaig

OTTE000£07O9 8117070€0794 *ON anss|
(ponunuoo) SAN)IINIAS JUIWUIIA0G IBIL-G

19



(panunuod)
Sthd

14T

0Ly

£€°60
00000 08
00°0LS To1

00000 08

600C°T0°L0

00T T0°L0

anssiay)
10§ [e)0],

1Ly ws 04 SLY

€8¢ 6L'T 10°¢ wy

0Ly 0Ly 0Ly oLy

¥6°66 8896 L0t 6L°66

00°0000C  00°0000C  00°0000C 00000 0T

00°0099L  00°0s8SE 000109  00°0S¥ 8

00°0000C 00000 0C  00°0000C 00000 0T

600C°T0°L0  600C°TO'LO  600C°TOLO  600CT0OLO

00T T0°L0  ¥00TTO'LO  ¥00CTTOLO  ¥00TTO'LO

00T°60°€l  ¥00T90°L0  ¥00T'€0'L0  ¥00T10°SO

E?om _:_..; v:.cuom :._.E
8111000€07D4

00°S
v
SLY

26'86

00000 00T

00°00€ S¥C

00000 00T

8002°L0°60

€00C°L0°60

anssi Ay
10§ [B)0],

LSV €6t SIS €rs S6'y (%) P14 [enuue dFeIoAY

Y0°€ €8T 81T 8v'T 68T OIJBI 19A02-03-PIe]

SLY SLY SLY SLY SLY SNSRI |

8Y'66 66 ST'86 €686 766 (%) 001 NO4 1od pasoxdde

sp1q 9y} Jo doud oFeroAy

00°0000C  00°0000Z 0000000 00000 ST 00°000SZ  (NOG puesnoys) pasoxdde

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

00°0SL09  00°00S9S 00009 €y  00°0ST LE  00°00€ L (NDg puesnoy) paareoal

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

00°0000C  000000Z  00°0000Z 00000 ST  00°000 ST (NOg puesnoys)

19JJO AU} JO dN[BA [RUION

800T°L0'60  800T'L0'60 S00T'LO'60 800T'LO'60 800TLO'60 91ep Ajnjey

€00T°L0°60 €00TL060 €00TLO'60 €00T'LO'60 €00T'LO 60 18P ANSST

€00TTI'T0  €00TTITL  €00T60°80 €00T'80+0 €00T'LO'LO a1ep uonony
i Yoy payy, puosag Jsang

19T1€070£070d *ON anss|

(panunuoo)

SANLINIAS JUIWUIIA0G IBIL-G

20



(ponunuod)

01'L 01'L o LTUL 0¢'L €TL L LTS v8'L LE'8 (%) P14 [enuue dFeIoAY
10T L9T S5 e €r'e €€ ¥S'€ 19°¢ €6y 6L OTJBI 19A02-03-PIf]
00°L 00°L 00°L 00°L 0S'L 0S'L 0S'L 0s'L 0S'L 0S'L CHARREIS
0r'66 P66 LL'66 S0'66 60101 an L¥"001 9v°96 61'86 S'S6 (%) 001 NO4 1od pasoidde
spiq 9y} Jo oo11d oSeIoAy
0000006 007000 SE€ 007000 ST 007000 0€ +00°00008  000000S  000000€  00°0000€  000LOTT  00°0£6 8T (NO4 puesnoyy) pasoxdde
SPIQ 9} JO AN[BA [RUIWIOU [BJO],
00C9¥ 08T 00°00€ 8S 00TI88S  00°0SE €9 00979S0C  00'TEE66  00S6C90T  00°'L8T80L  00°ST9+S  00°TLI €S (NOE puesnoy3) paArddx
SPIQ A} JO AN[BA [RUIWIOU [BJO],
0000006 007000 S€ 007000 ST 007000 0€ 0000009  00°0000€  00°0000€  000000€  00°0L0 IT 00000 0€ (NOF puesnoys)
19JJO AU} JO dN[BA [RUION
600T°S00C  600T°S0°0C  600T°SO0T  600T°SO0C  600CT09T  600C°T09T 600 TO9L  800TOL'TE  800TOI'TE 800TOI'IE orep Ajnje
2002°C0°0C  T00TTO'0C  T00TTO0T  200TTO0T  TOOTTIO9L  2T00TTO9T  TOOTTO9L  T00TOL'TE  T00TOL'TE T00TOI'TE 91ep Anss]
T00TSOET  TOOT'EO'8T  TOOTTO'ST T00TT0TC  TO0TTO+T T00TTT'0E  T00TOT'6T 91ep uonoNy

anssi ay) Suruad Suruad Suruad anssi 3y} Suruado Suruado anssiay) Suruado Suruado

10§ [BJO], payL, pu0ddg s 10 [€)0L,  Puodng s 10§ [e30], puodg s

cL1T2010¥07O4 y61220007079d +L121000707949 *ON anss|
(Ponunuoo) SAN)IINIAS JUIWUIIAOG JBIL-/,

21



(panunuod)
08°¢S

€9C

SL8'S
001
00000 SOT
00°06S 9LT

00000 SOT

010T20°S0

£€00C°C0°S0

anss1ay)
10§ [B)0],

8Y'S
LTT
SLY'S

LTT0T

00°000 0€

00°0€0 89

00°000 0€

010T20°s0
£€00CC0°S0

€00C°01°0¢

Suruado
A

¥S'S w9 L09 08°S
80°¢ YLl 8Y'C 68°¢
SLY'S SLY'S SLY'S SLY'S
6’101 9086 06'86 y'001
00°000 ST 00°000 0C  00°000 0C  00°000 0T
0009C9¥ 00008 ¥€  00°0S9 6%  00°0S8 LL
00°000 ST 007000 0C  00°000 0C  00°000 0T
0T0CC0°S0  010CC0°SO  0T0CCO90  010TCO'SO
€00C°C0°S0  €00T°C0°S0  €00CT0°S0  €00CC0°SO
€00C°L0'IT  €00T°S0°L0  €00C OV €00C°C0€0
E.m:em F__.__,r _E.Sum am(_._h
1S1TE010F0TOd

WL

ILT

00°L

19°L6

00°000 0L

08916 681

00°000 0L

600T°LO°LT

200T°LOLT

anss1ay)
10§ [B)0],

LT'L €9°L 89°L 0¢'L (%) pIoIA [enuue dZeIoAY

08°S PrT 9T A OIJBI J9A0J-0}-Ple]

00°L 00°L 00°L 00°L ERABRISIN |

60°66 £9'96 8€'96 6£'86 (%) 001 NO4 1od paroxdde

spiq ay) jo ooud ofeIroAy

00000 ST~ 0000000C  00°000ST 000000  (NOY puesnoyy) pasoxdde

SPIq 9} JO AN[BA [RUIWIOU [BJO],

0079698  0£08887  0065CHC  0S5€986C7  (NOE puBsnoyy) paaoal

SPIq 9} JO AN[BA [RUIWIOU [BJO],

007000 ST 00°0000C 00000 ST 007000 0T (NOJ puesnoyy)

139}JO 9y} JO AN[BA [RUIWON

600T°LOLL  600T°LOLL  600TLO'LL 6007 LOLL agep Aunjey

T00TLOLT  TOOTLOLT TOOTLO'LT TOOTLO'LT 918 ANss]

200TTI'8T  200TOL¥L  200T'80°6T  TOOTLO'ST a1ep uonony
Ym0y pan, puosag Jsang

£1720€0707Od ‘0N ansS|

(panunuoo)

SANINIAS JUIWUIIAOG JBIA-/,

22



(ponunuod)

LT'86

00°000 09

00°0T€ 90T

00°000 09

T10TC0TT

¥00TCO'TL

anssi Ay
10§ B0,

(%34
(424
SLY

1966

00°000 0T

00°00% 06

00°000 0T

T10TC0TT
¥00TCO'TL

00T 1110

Suruado
Py

yELTPOTOVOTOE

1e'¢ w's

S6'L 8¢

SLy SLY

LL96 w86
00000 0T 00000 0
00090 6€ 0008 9L
00000 0 00000 0
110C20 1T 110T20T1
¥00TCO'TT ¥00TCO'TT
#002°S0°€0 ¥002°20°60
puodag Isag

9L°00T

00°000 SOT

00°s9% 91T

00°000 SL

010T°S0¥C

€00C°C0vC

anssi Ay
10§ [BJO],

<9°¢ 8¢S (%) pIoI& [enuue a3eIoAy

90°¢ 08¢ OIJ1 I2A00-0)-plg

SL'S SL'S QJe1 1S919IU]

SS°00T 66001 (%) 001 NO4 1od pasoidde

spiq 9y} Jo oo11d oSeIoAy

00°000 SS 00°000 0S (NO4 puesnoyy) pasoxdde

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

00°SLY 9L 00°066 6€T (NDJ puesnoy}) poAraddx

SPIQ 3y} JO AN[BA [BUIWIOU [BIO],

00°000 ST 00°000 0S (NO4 puesnoy))

19JJO 3} JO AN[BA [RUILON

010T°S0¥C 010T°S0'¥C dep funmiey

£€00T°°0¥C €002°20°vC dep anss|

€00T°€0°01 €00CC0"81 9Jep uonINY
Suruado Suruado

puodag 51
+ELTEOTOPOTOL *ON dnss|

(panunuod)

SAN)IINIAS JUIWUIIAOG JBIL-/,

23



(ponunuoo)

L89

0s'L

47U

007000 0§

08'%¥9 0ST

007000 0§

€102T0°80

€002 1080

anssiay)
10§ [B)0],

8L9
[4:X4
0S'L

81°60T

007000 0T

00°5S€ 9¢

007000 0T

€102710°80
£002°10°80
£00T°€0°TE

Suruado
Pu0dIg

pL1TE000170TOd

€69
yI'e
0L

80701

007000 0€

08°68¢ 6

007000 0€

€102T0°80
€002°T0°80

€002°1090

Suruado
Isany

808

sTe

0S'L

90'96

00°0C6 ¥8

0¥°L98 20T

00000 06

CLoTvO'LL

00T v0°LT

anss1ay)
10§ [e)0],

'8 018 L6'L LL'L

ST 691 8€C 187

0S°L 0S'L 0S°L 0S'L

9L’€6 °6°S6 LL96 ¥1°86

007026 61 00000 ST 00°000 S¢ 00000 ST

0€°658 8¢ 0s'8ee T 09°68S 65 00°080 ¢L

00°000 §¢ 00000 ST 00°000 §¢ 007000 ST

CIOTY0'LT CroTyo'LL CIOTYO'LT CLoTyo'LL

200T¥0°LT 00T ¥0°LT 200T¥0°LT 00T v0°LT

00T°L0CT 00C90°LL 00Tv0°Ce 00T 0T

__fmsorv_ _t_._; _E.coom am(_._,m
S1TT0T0V0TO

(%) PIAIA [enuue detony
Onelr I9A02-0)-prg
Qler)saIduy

(%) 001 NOG 12d panoidde
sp1q 9y} jo do1id oFe10AY

(NDg puesnoy}) pasoxdde
SPIq Y} JO ON[BA [BUIWIOU [B]O],

(NDY puesnoy}) paAIadax
SPIq 9y} JO ON[BA [EUIWIOU [B]O],

(NOF puesnoys)
I9JJO 9Y) JO dNJeA [BUIION

Q1ep ARl
9Jep onss|

Jep uonony

‘0N dnss|

(panunuoo)

SANINIAS JUIWUIIA0S JBIA- ()]

24



(ponunuod)

9z's 106 €S 0€'S 8r'S 009 909 16 (%) PIoIA [enuue o5e1oAy
0cy 16 0 €y LT 96T €9 Lr'e OB 19A09-01-pIg
0cs 0TS 0TS 0cs 0TS LS LS LS IBI1SaIU]
LS66 LY'T0T SL'66 0766 L6 SI'86 IL'L6 7886 (%) 001 NOg 1od pasoidde
spiq 2y} Jo oo1d oSeIoAy
00000 0% 00000 0T 00000 0T 00000 02 00000 0T 00000 0S 00000 0€ 00000 0T (NDg puesnoys) pasoxdde
SPIQ 9y} JO aN[BA [RUIWIOU [BIO],
00°086 L9T 00821 8L 00010 98 001089 28 00°00¢ S8 00°€0T 8T 00°€SL 8L 00°0S€ 69 (NDg puesnoyy) parraoar
SPIQ 9y} JO aN[BA [RUIWIOU [BIO],
00000 0% 00000 0T 00000 0T 00000 0T 00000 0T 00000 0S 00°000 0E 00000 0T (NOF puesnoys)
13JJO 3y} JO AN[RA [RUIWON
Y10220H0 1022010 Y102°20'0 Y10T20H0 1022070 €10T°L0°20 €10T°L0°'0 €10T°L0T0 oyep Ay
7002200 #0000 #0000 #00C°20'70 #002200 €00T°L0°20 €00T°L0°20 €00T°L0T0 91EP INSS]
P00 T1'ST P00 0170 P00CP0ET #002°20°20 £€00T°60°6C £€00T°90°0¢ 91ep uonony

anssi ay) Suruado Suruado Suruado Suruado anssi ayY) Suruad Suruady

1oy [ejo], ynog Py puoxg s 10j [&0, puosg sag

STTH000H0TOd L ITE0E0P0TOd “ON 9nss|
(Ponunuoo) SONLINIJS JUIWUIIA0S JBIA- ()]

25



‘PIOIA [BUOLBUISIUL-VIAS] 03 SUIPIOOOE PIJR[NI[ED Uq SBY SINIINIIS JUSWUIIAOS JO P[AIA Y} $)(7 JOQUISAON T JO SV :9J0N
‘puesnoy) 1°1.1°6v NOJ PA[e10} saseyoindar 981991 ¢)0T UJ
*0IND U OS[E I8 SON[EA PIAJB[AI [[B PUE OIND UT PAJRUNLOUSP I8 61ZE0Y0F0TOd PUB €17E0C0F0TDH "SON Sonss]

"aNSST SIY} JO d[es J0J POZIUESIO SUOTIONE OM] ) JO JNSAI B ST UWN[OD 21SS1 217 40f [0 9y} Ul pajedipur doud oy,
*9NSSI SIY) JO J[ES J0J PIZIULTIO SUOIIONE 1Y} Y} JO JNSAI B SI UWN[OD INSS1 247 40f [P0 Sy} Ul pajedrpur aoud ay [,
*9NSSI SIY) JO A[ES J0J PAZIUBSIO SUOIONE INOJ Y} JO JNSAI B ST UWN[OD 21SS? 217 40f [0 9y} Ul pajedipur doud ay ],
“9NSSI SIY} JO J[ES J0J POZIUBSIO SUOIONE DAL} Y} JO JNSAI B ST UWN[OD 27SS1 217 40f [p10 ], 9y} Ul pajedipur doud ay .,

$5'86

00°000 €8

¥$9CE 19T

00°000 €8

S810COL'TL

€00 11l

anssi 9y}
J0j [B)O],

b6' 909

61 0sT

009 009

65001 €766

00000 ST 00000 0

00'8L8 79 00028 $CT

00000 ST 00000 0

8102011 8102011

£00TT1°CI €007 1Tl

$00Z'80°20 POOTTO'61

pam, puossg
61TE0POF0TOT

S
89°¢
009

1876

00°000 0¢

PS8CY €L

00°000 0¢

810C0T'TT
€00T 11Tl
€00T°T1°¢€0

Suruado
Isaq

(9 ) pIolA [enuue 93eIdAY
OI}BI JOA0D-03-PIg
9]B1)S0I0IU]

(%) 001 NOg 1od pasoxdde
spiq ay) jo ooud oSeIroAy

(NDg puesnoy}) pasoxdde
SPIQ 3y} JO AN[BA [BUIWIOU [BIO],

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

(NOg puesnoy)
19JJO 9Y) JO dN[BA [BUION

Q1ep AJLINIBIAL
Jjep anss|

Jjep uonONy

*ON InSS|

(panunuoo)

SANLINIAS JUIWUIIA0G IBIL-G

26



00T JoqUISAON] ()€ JO SE BJEp [en)O. U0 paseq are sjedourig
*SAQ] UI PAJBUITIOUAP JSOY} I0J 9,()8 PuB

‘SIB[JOP S Ul POJRUIIIOUIP SPUOQ ) J0J [RUTOU JIY) J PIAN[BA dIE SPUOQ JUIUIUIIA0S ULI}-FUO] ‘SuonesIjqo asay) Suneau uf “SINNZ JO 0] 2PNV JOpUn PoULIOJSURI) JUIUUIIA0T 1) 0}
sorredwod [RIOIOWIWIOD PUB SWLIT ‘Sas1IdI0IUd Paumo-91els Jo suonesqo Aedar 01 pasn oq Aewr N7 1OpUn Panssi SpUoq JUIWUIA0S WId)-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 SpUOq JUSWUIIAOS WIdI-FUO] JO SIOP[OY G6T JO [ZZ 'ON 29109 ND 01 Juensing

“(3INNZ JO § ATV 1pUN PanssT) §TTH6L600¢ D NSS! PAIRUTHIOUIP-S() A S SMILIS AUIES ) SBY £7660070C OF NSS! PAIRUTOUIP-Y T

‘porxad 1sa103ur yoea Jo Sutuurdoq oy} 10)je SKep 991} 9OUBUL] JO JSIUI Y} £q paounouue st uodnod 1sa1ojul Jo junowe Y3 ‘porrad jsororur Surpesard oy J0j JOTINH YMOW-XIS .

‘porrad 1s219)

-ul yoed Jo SuruuiSoq oy} 10)je sKep 991y} 9UBUL] JO JOISIUTIA oY) Aq paounouue st uodnod jsa1ojul jo junowre oy) ‘porrad jsaxajur Surpaoard oy 10§ Je[[op SN Y3 Jo YOI YIUOW-XIS

- JOIIINA

[enuUeRIAS

L0'seS'sT1 ANd

sjuaw|eIsul
[enuue
renba (g

col

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

66/14S 30 dALJO 01§

AId

[enuue

L0'€69 NOd

sjuauIj[eISul
[enuue
renba (¢

0¢

S

sC
810CT°CI'T0

€661°CL'T0

TTTE69600T DU

y6/€ AND

+d04dI'T

[enuUeRIAS

61915671 ASN

sjuaw|eIsul
[enuue
renba g

0¢
S
4
6101010
¥661°T0°T0
8TTY6L600T DU

€6/3NNZ S "MV

A1d

[enuueIoS

9L'8209 NOd

sjuauIj[eISul
[enuue
renba g

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

€6/MNNZ v "MV

AId

[eNUURTAS

8€'€S91 NOd

sjuauj[eISul
[enuue
renba (¢

0¢
4
¥
L10T'LOTO
€661°L0°T0
977€66600T DL

£6/981 AND

1+41d
[enUUeRIAS

129261 NDd

sjuauuj[eISul
[enuue
renba ¢1

ST
14
61
1101010
661°T0°T0
PTTT61000T DI

16/b¥7 AND

1s9I9IU]
sjuowAed jso1o3u]

(puesnoy) [edourig

sjuowiAeday]

(s1eak) wiro) uondwopay
(s1eak) porrad aovin)
(s1eak) Ayanjen

91ep Aumiey

2)ep anss|

RUNELES |

uone[ndaa [esoy

syueg 0) saruedwo)) paumo-d)e)§ Jo sHPIL) SururiofrdduoN J[339S 0) PINSS| SANLINIAG JUIWILIIA0L)

27



Pending Payments on Government Securities in January 2005

(thousand BGN)

Government Monday Tuesday Wednesday Thursday Friday
securities 3 4 5 6 7
CMD 244 308.0
CMD 234 19.9
ZUNK USD 18 119.7
ZUNK EUR 18 946.5
bonds 38122
target 92.1

10 11 12 13 14
bills 20 000.0
target 57.0
bonds 10 224.0

17 18 19 20 21
target
bonds 7607.4

24 25 26 27 28
bills 12 000.0
target 412 18.3
bonds 2 664.1 21173

31
bills
bonds 2 174.0

Note: When the payment day is not a business day, payment is effected on the following business day.
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Calendar of Payments on Government Securities in 2005

(thousand BGN)

Payment Issue Principal Discount Interest Total
JANUARY

01.01.2005 95/01.01.1992 275.17 32.82 308.00
01.01.2005 99/01.07.1993 19.91 19.91
01.01.2005 97/01.01.1994 16 445.68 1673.99 18 119.67
01.01.2005 400/ 01.07.1999 16 368.35 2578.18 18 946.53
02.01.2005 403 /02.07.2003 1449.32 1449.32
07.01.2005 300/ 07.01.2004 2362.84 2362.84
07.01.2005 500/07.01.2004 92.13 92.13
08.01.2005 400/ 08.01.2003 1885.25 1885.25
08.01.2005 800/ 08.01.2003 43.54 43.54
09.01.2005 300/09.01.2002 3167.21 3167.21
09.01.2005 302 /09.07.2003 2394.52 2394.52
09.01.2005 813/09.07.2003 13.51 13.51
10.01.2005 302/10.07.2002 2777.01 2777.01
14.01.2005 100/ 14.01.2004 19 304.93 695.08 20 000.00
15.01.2005 300/ 15.01.2003 2120.90 2120.90
16.01.2005 400/ 16.01.2002 3016.39 3016.39
17.01.2005 403 /17.07.2002 2470.14 2470.14
22.01.2005 301/22.01.2003 1382.51 1382.51
22.01.2005 801/22.01.2003 25.07 25.07
23.01.2005 814 /23.07.2003 16.11 16.11
24.01.2005 301/24.01.2001 1281.63 1281.63
25.01.2005 305/25.07.2001 2117.26 2117.26
27.01.2005 110/27.10.2004 11925.49 74.51 12 000.00
28.01.2005 505 /28.07.2004 18.26 18.26
31.01.2005 303/31.07.2002 2173.97 2173.97
January, total 64 319.62 769.59 33 112.48 98 201.69
FEBRUARY

04.02.2005 400/ 04.02.2004 2091.37 2091.37
04.02.2005 501/ 04.02.2004 164.09 164.09
05.02.2005 401/ 05.02.2003 3101.23 3101.23
05.02.2005 802 /05.02.2003 22.72 22.72
06.02.2005 815/06.08.2003 15.22 15.22
11.02.2005 401/ 11.02.2004 1910.38 1910.38
18.02.2005 301/ 18.02.2004 915.73 915.73
19.02.2005 803 /19.02.2003 17.99 17.99
20.02.2005 816/20.08.2003 12.29 12.29
24.02.2005 111/24.11.2004 11 927.50 72.50 12 000.00
25.02.2005 506 /25.08.2004 7.37 7.37
February, total 11 927.50 72.50 8 258.38 20 258.38

(continued)
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(continued) (thousand BGN)
Payment Issue Principal Discount Interest Total
MARCH
03.03.2005 817/03.09.2003 17.38 17.38
04.03.2005 502 /04.03.2004 168.72 168.72
05.03.2005 804 /05.03.2003 24.01 24.01
11.03.2005 304 /11.09.2002 1487.67 1487.67
13.03.2005 301/13.03.2002 50 000.00 1611.64 51611.64
17.03.2005 818/17.09.2003 11.50 11.50
19.03.2005 805 /19.03.2003 13.95 13.95
23.03.2005 507 /23.09.2004 17.62 17.62
29.03.2005 113/29.12.2004 11 832.00 168.00 12 000.00
March, total 61 832.00 168.00 3352.50 65 352.50
APRIL
01.04.2005 98/01.10.1993 82.42 82.42
01.04.2005 819/01.10.2003 18.39 18.39
02.04.2005 806 /02.04.2003 12.60 12.60
06.04.2005 309/ 11.10.2000 1268.93 1268.93
11.04.2005 404 /12.11.2003 4973.70 4973.70
15.04.2005 820/ 15.10.2003 16.14 16.14
16.04.2005 807 /16.04.2003 16.05 16.05
17.04.2005 402/17.04.2002 3175.78 3175.78
20.04.2005 508 /20.10.2004 9.24 9.24
24.04.2005 307 /24.10.2001 2094.25 2094.25
25.04.2005 303 /25.04.2001 171541 1715.41
29.04.2005 821/29.10.2003 14.44 14.44
30.04.2005 400/31.10.2001 1115.75 1115.75
30.04.2005 808 /30.04.2003 12.44 12.44
April, total 14 525.53 14 525.53
MAY
12.05.2005 822/12.11.2003 222.37 222.37
14.05.2005 809/ 14.05.2003 12.87 12.87
17.05.2005 509 /17.11.2004 15.00 15.00
18.05.2005 301/ 18.02.2004 894.63 894.63
20.05.2005 401/20.02.2002 3124.11 3124.11
24.05.2005 402/ 24.02.2003 11 808.32 11 808.32
26.05.2005 823/26.11.2003 79.41 79.41
28.05.2005 810/ 28.05.2003 14.22 14.22
May, total 16 170.93 16 170.93

(continued)
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(continued) (thousand BGN)
Payment Issue Principal Discount Interest Total
JUNE
02.06.2005 503/02.06.2004 7.80 7.80
10.06.2005 824/10.12.2003 190.88 190.88
11.06.2005 811/11.06.2003 10.16 10.16
15.06.2005 510/ 15.12.2004 21.58 21.58
25.06.2005 812/25.06.2003 20.06 20.06
30.06.2005 504 /30.06.2004 438 4.38
June, total 254.88 254.88
JULY
01.07.2005 95/01.01.1992 36.76 36.76
01.07.2005 99/01.07.1993 127.18 28.55 155.73
01.07.2005 97/01.01.1994 2 810.86 2 810.86
01.07.2005 400/01.07.1999 2798.67 2798.67
02.07.2005 403/02.07.2003 1425.68 1425.68
07.07.2005 300/ 07.01.2004 2330.68 2330.68
07.07.2005 500/ 07.01.2004 99.14 99.14
08.07.2005 400/ 08.01.2003 1859.59 1859.59
08.07.2005 800/ 08.01.2003 46.01 46.01
09.07.2005 300/09.01.2002 3124.11 3124.11
09.07.2005 302 /09.07.2003 2355.48 235548
09.07.2005 813/09.07.2003 14.31 14.31
10.07.2005 302/10.07.2002 2731.74 2731.74
15.07.2005 300/ 15.01.2003 2092.04 2092.04
16.07.2005 400/16.01.2002 2975.34 297534
17.07.2005 403 /17.07.2002 2 429.86 2 429.86
22.07.2005 301/22.01.2003 1363.70 1363.70
22.07.2005 801/22.01.2003 26.49 26.49
23.07.2005 814 /23.07.2003 17.07 17.07
24.07.2005 301/24.01.2001 1264.19 1264.19
25.07.2005 305/25.07.2001 2082.74 2082.74
28.07.2005 505/28.07.2004 18.96 18.96
31.07.2005 303/31.07.2002 74 320.18 679.82 2 138.53 77 138.53
July, total 74 447.37 679.82 34 070.51 109 197.69
AUGUST
04.08.2005 400/ 04.02.2004 2 062.90 2 062.90
04.08.2005 501/ 04.02.2004 171.98 171.98
05.08.2005 401/05.02.2003 3059.02 3059.02
05.08.2005 802 /05.02.2003 24.01 24.01
06.08.2005 815/06.08.2003 16.12 16.12
11.08.2005 401/11.02.2004 1884.38 1884.38
18.08.2005 301/ 18.02.2004 924.79 924.79

(continued)
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(continued) (thousand BGN)
Payment Issue Principal Discount Interest Total
19.08.2005 803 /19.02.2003 19.01 19.01
20.08.2005 816/20.08.2003 13.02 13.02
25.08.2005 506 /25.08.2004 7.25 7.25
August, total 8 182.49 8 182.49
SEPTEMBER
03.09.2005 817/03.09.2003 19.03 19.03
04.09.2005 502/ 04.03.2004 179.69 179.69
05.09.2005 804 /05.03.2003 26.15 26.15
11.09.2005 304 /11.09.2002 49 783.30 216.71 151233 51512.33
17.09.2005 818 /17.09.2003 12.59 12.59
19.09.2005 805 /19.03.2003 15.19 15.19
23.09.2005 507/23.09.2004 18.91 18.91
September, total 49 783.30 216.71 1783.89 51783.89
OCTOBER
01.10.2005 98/01.10.1993 430.63 79.87 510.50
01.10.2005 819/01.10.2003 19.92 19.92
02.10.2005 806 /02.04.2003 13.57 13.57
05.10.2005 309/ 11.10.2000 28 065.63 210.26 1268.93 29 544.82
11.10.2005 404 /12.11.2003 5001.03 5001.03
15.10.2005 820/15.10.2003 17.48 17.48
16.10.2005 807/16.04.2003 17.30 17.30
17.10.2005 402/ 17.04.2002 3193.22 3193.22
20.10.2005 508 /20.10.2004 9.29 9.29
24.10.2005 307/24.10.2001 2105.75 2105.75
25.10.2005 303/25.04.2001 1724.83 1724.83
29.10.2005 821/29.10.2003 15.73 15.73
30.10.2005 808 /30.04.2003 13.40 13.40
31.10.2005 400/31.10.2001 1134.25 1134.25
October, total 28 496.25 210.26 14 614.56 43 321.08
NOVEMBER
12.11.2005 822/12.11.2003 244.89 244.89
14.11.2005 809/ 14.05.2003 14.01 14.01
17.11.2005 509/17.11.2004 16.10 16.10
18.11.2005 301/ 18.02.2004 924.79 924.79
20.11.2005 401/20.02.2002 3175.89 3175.89
26.11.2005 823/26.11.2003 87.45 87.45
28.11.2005 810/ 28.05.2003 15.48 15.48
November, total 4 478.62 4 478.62

(continued)
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(continued) (thousand BGN)
Payment Issue Principal Discount Interest Total
DECEMBER
01.12.2005 96 /01.12.1993 46.20 23.22 69.43
02.12.2005 503 /02.06.2004 8.31 8.31
10.12.2005 824 /10.12.2003 207.93 207.93
11.12.2005 811/11.06.2003 10.95 10.95
15.12.2005 112/ 15.12.2004 19 436.34 563.66 20 000.00
15.12.2005 510/ 15.12.2004 21.70 21.70
25.12.2005 812/25.06.2003 21.61 21.61
30.12.2005 504 /30.06.2004 4.68 4.68
December, total 19 482.54 563.66 298.40 20 344.61
Total for 2005 310 288.58 2 680.53 139 103.16 452 072.27
Notes:

1. Calculations based on provisions of the 2005 State Budget Law.
2. Payments on the 2005 issues excluded from the calendar.
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Issuing Policy of the Ministry of Finance for 2005

In 2005 the Ministry of Finance will continue to pursue a flexible and ad-
equate issuing policy meeting the specific needs of debt instrument market and
complying with its changing conditions.

The Ministry of Finance has announced only a general framework of sched-
uled debt issues in 2005; a particular monthly calendar will be provided no later
than 30 days in advance.

The issuing policy of the Ministry of Finance for 2005 will be based on:

1. the planned deficit in the draft of the 2005 State Budget Law;

2. the need of government securities market maintenance by ensuring suffi-
cient types of securities to build a benchmark curve and issue volumes guarantee-
ing normal market functioning;

3. the need of intervention in case of worsened external balance of Bulgaria.

In the draft of the 2005 State Budget Law projected deficit amounts to 0.5 per-
cent of GDP, or BGN 170.5 million. Planned privatization revenue comes to
BGN 180 million and it will be sufficient to finance it.

Maturing domestic debt in 2005 will total BGN 310 million.

In compliance with the Government Debt Management Strategy and follow-
ing the existing practice, the Ministry of Finance will act as a preferential bor-
rower on the domestic market. The general framework envisages a government
securities issue on an auction principle with a nominal value which will cover the
minimum of maturing government securities. The plans of the Ministry of Fi-
nance for 2005 include ten- and five-/three-year government securities issues
amounting to minimum BGN 150 million. The remaining amount of the fifteen-
year issue in euro will be sold in 2005. As regards short-term government securi-
ties, the Ministry of Finance will continue issuing the three-month bills. Depend-
ing on the market conditions, and where necessary, other government securities
may be issued within a year or a longer period.
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Auction Calendar of Government Securities Issues for January 2005

Auction Issue Maturity Issue Scheduled Total nominal value
date date date term volume (BGN) (BGN)
03.01.2005* 12.11.2003 11.10.2018 15 years 15 000 000 EUR
lev equivalent 29 337 450
10.01.2005* 12.01.2005 12.01.2015 10 years 50 000 000
24.01.2005 26.01.2005 26.04.2005 3 months 20 000 000 20 000 000
TOTAL, incl.: 99 337 450
bills 20 000 000
bonds 79 337 450
* Tap issue.

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

By end-November 2004 domestic debt totaled BGN 2,627,356.5 thousand in
nominal terms. The share of budget deficit financing government securities was
81.9% (BGN 2,151,576.6 thousand) in overall debt and that of government secu-
rities issued for structural reform, 18.1% (BGN 475,779.9 thousand) (Chart 13).

Between January and November 2004 issued government securities accounted
for BGN 621,493.4 thousand; of this, BGN 22,364.4 thousand were directly sold
to individuals. Repaid government securities accounted for BGN 189,412.7 thou-
sand, including BGN 170,170 thousand on short-term treasury bills. As a result of
newly issued volumes, the share of seven- and ten-year government securities in
the maturity structure of government securities issued for budget deficit financing
increased to 29.8% and 12.3% respectively at the expense of all other types of
government securities whose shares decreased in November (Chart 14). The av-
erage-weighted maturity of government securities issued for budget deficit financ-
ing reached six years and five months. By end-November government securities
issued for structural reform decreased to BGN 475,779.9 thousand. In the review
period USD-denominated ZUNK bonds amounting to USD 123 thousand were
used for repayment of obligations to the state under ZUNK and USD 10 thou-
sand were paid for privatization transactions under ZUNK.

In November the forex structure of debt experienced slight changes owing
both to government securities issues and effected repayments (Chart 15). The
shares of government securities in euro and US dollars decreased to 22.3% and
8.4% respectively, while government securities in levs rose to 69.3%. Debt matu-
rity structure also experienced some changes. Short-term and medium-term gov-
ernment securities decreased to 2.1% and 39% respectively at the expense of
long-term securities which rose to 58.9% (Chart 16). Government securities with
fixed interest coupons comprised 78.1% and government securities with floating
interest coupons, 21.9%.

Since early 2004 repaid interest and discounts on government securities issued
in the domestic market have totaled BGN 129,198.9 thousand. Interest and dis-
counts on government securities for budget deficit financing came to
BGN 119,747.3 thousand, or 92.7% of the total amount (Chart 19). Interest ex-
penditure on seven-year government bonds occupied the largest share, 34.1%,
due to the higher volume of these issues, followed by interest payments on five-
year bonds, 32.8% (Chart 18).
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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 30 Nov. 2004
1. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR BUDGET DEFICIT
FINANCING
1. Government securities issued in 1999 3190.0 - 3190.0 -
S-year 3190.0 3190.0 -
2. Government securities issued in 2000 282759 - - 282759
S-year 282759 28 275.9
3. Government securities issued in 2001 2213289 - - 2213289
3.1. Medium-term 191 328.9 - - 1913289
S-year 191 328.9 191 328.9
3.2. Long-term 30 000.0 - - 30 000.0
7-year 30 000.0 30 000.0
4. Government securities issued in 2002 688 728.7 - 13511.4 675217.2
4.1. Medium-term 363 808.7 - 135114 350297.2
2-year 14 058.7 13511.4 547.2
3-year 175 000.0 175 000.0
S-year 174 750.0 174 750.0
4.2. Long-term 324 920.0 - - 324 920.0
7-year 240 000.0 240 000.0
10-year 84 920.0 84 920.0
5. Government securities issued in 2003 777972.5 127 129.0 75760.3 829 341.2
5.1. Short-term 74 170.0 - 74 170.0 -
3-month 34 170.0 34 170.0 -
12-month 40 000.0 40 000.0 -
5.2. Medium-term 2543238 - 1590.3 252733.5
3-year 79323.8 1590.3 77733.5
S-year 175 000.0 175 000.0
5.3. Long-term 449 478.8 127 129.0 - 576 607.7
7-year 310 362.2 310362.2
EUR-denominated (lev equivalent) 205 362.2 205 362.2
10-year 100 000.0 100 000.0
15-year 39 116.6 127 129.0 166 245.6
EUR-denominated (lev equivalent) 39 116.6 127 129.0 166 245.6
6. Government securities issued in 2004 - 494 364.4 96 951.0 397413.4
6.1. Short-term - 152 000.0 96 000.0 56 000.0
3-month 132 000.0 96 000.0 36 000.0
12-month 20 000.0 - 20 000.0
6.2. Medium-term - 202 364.4 951.0 201413.4
3-year 112 861.1 656.0 112 205.2
S-year 89 503.3 295.1 89 208.2
EUR-denominated (lev equivalent) 9503.3 295.1 9208.2
6.3. Long-term - 140 000.0 - 140 000.0
7-year 60 000.0 60 000.0
10-year 80 000.0 80 000.0
TOTAL (I) 1719 496.0 621 493.4 189 412.7 2 151576.6
(continued)

37



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

Amount Change in 2004 Amount
Structure as of as of
31 Dec. 2003 increase decrease 30 Nov. 2004

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
A2. Long-term government bonds issued
pursuant to CM Decree No. 234 of 1992 1780.6 127.2 1653.4

A3. Long-term government bonds issued
pursuant to Articles 4 and 5 of ZUNK of 1993

in BGN 6459.4 430.6 6028.8
denominated in USD 164 578.8 15 062.7 149 516.2
lev equivalent 254 860.2 2199533
denominated in EUR 134 433.1 571.0 9469.1 125 535.1
lev equivalent 262 928.4 2455253

A4. Long-term government bonds issued
pursuant to CM Decree No. 3 of 1994 693.1 693.1
TOTAL (A) 528 923.0 475779.9

B. Government securities in BGN issued pursuant

to Articles 8 and 9 of LSPDACB of 1996 8280.7 -
Government securities issued in 1997 8280.7 8280.7 -
TOTAL (B) 8280.7 -
TOTAL (1) 537203.7 475779.9
GOVERNMENT DEBT, TOTAL 2256 699.6 2627 356.5

III. DOMESTIC GOVERNMENT GUARANTEES ° :

DOMESTIC DEBT, TOTAL 2256 699.6 2627 356.5

Notes:

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

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

In the Government Debt Management bulletin, debt to the IMF is included in the 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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Chart 14
Outstanding Government Securities Issued for Budget Deficit Financing
as of 30 November
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Note: The average-weighted maturity of government securities issued for budget deficit financing is six years and five months.

39



Chart 15
Forex Composition of Outstanding Government Securities as of 30 November
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Shares of Outstanding Government Securities with Fixed
and Floating Yield as of 30 November
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Expenditure on Domestic Debt between 1 January and 30 November 2004

(thousand BGN)

Structure

Amount of repaid
interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUED
FOR BUDGET DEFICIT FINANCING

1. Government securities issued in 1999 673.4
1.1. Medium-term 673.4
5-year 673.4
2. Government securities issued in 2000 25379
2.1. Medium-term 25379
5-year 25379
3. Government securities issued in 2001 16 647.8
3.1. Medium-term* 16 647.8
5-year 14 397.8
7-year 2250.0
4. Government securities issued in 2002 46 664.1
4.1. Medium-term* 23 069.5
2-year 685.0
3-year 10 567.0
5-year 11817.4
4.2. Long-term 23 594.7
7-year 17 216.9
10-year 6377.7
5. Government securities issued in 2003 49201.4
5.1. Short-term 1907.8
3-month 231.0
12-month 1676.8
5.2. Medium-term 13 139.3
3-year 4164.8
5-year 8974.6
5.3. Long-term 34 154.2
7-year 20 864.9
10-year 11617.5
15-year 1671.8
EUR-denominated (lev equivalent) 1671.8
6. Government securities issued in 2004 4022.7
6.1. Short-term 640.2
3-month 640.2
6.2. Medium-term 25153
3-year 1662.9
5-year 852.5
6.3. Long-term 867.1
7-year 508.8
10-year 358.3
TOTAL (I) 119 747.3
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 76.0
2. Bonds issued pursuant to CM Decree No. 186 of 1992 479
(continued)
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(continued)

(thousand BGN)

Structure

Amount of repaid
interest (discount)

3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993

9107.1

lev bonds 169.9
USD-denominated bonds (in BGN at the current exchange rate) 3067.9
EUR-denominated bonds (in BGN at the fixed exchange rate) 5869.3

4. Bonds issued pursuant to CM Decree No. 3 of 1994 0.0
Total (A) 9231.1
B. Debt on government securities issued pursuant to Articles 8 and 9 of LSPDACB of 1996 220.6
Total (B) 220.6
TOTAL (II) 9451.6
EXPENDITURE ON GOVERNMENT DEBT, TOTAL 129 198.9

* Including interest revenue from tap medium-term government securities issues.
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Structure of Expenditure on Government Securities Issued
for Budget Deficit Financing
S-year

32.78% 7-year
‘ 34.11%

3-year _—
13.69%

/
2-year / T 10-year
0.57% 15-year 15.33%
12-month 1.40%

1.40% 3-month
0.73%

Structure of Expenditure on Domestic Debt
. government securities
government securities
for structural reform
for structural reform (7.32%)
(13.16%) =
\ \ »
government securities governn}qnt 'secur}tles
for deficit financing for deficit financing
(86.84%) (92.38%)
30 November 2003 30 November 2004

44

Chart 18

Chart 19



5 FOREIGN DEBT DYNAMICS

By end-November foreign debt totaled EUR 6,672.7 million in nominal terms.
Government debt accounted for EUR 6,232.4 million and government guaran-
teed debt amounted to EUR 440.3 million.

In November new foreign financing amounted to BGN 14,651.5 thousand.
Debt payments totaled BGN 49,328.8 thousand, including principal repayments
of BGN 29,168 thousand and interest payments of BGN 20,160.8 thousand. The
bulk of payments, worth BGN 26,447.9 thousand, were made to the IMF, fol-
lowed by those on government investment loans, worth BGN 1,343.7 thousand.
Interest was repaid mainly to the IMF, BGN 14,440.6 thousand, on government
guaranteed loans, BGN 3,262.9 thousand, and on government investment loans,
BGN 1,744.8 thousand. By end-November net foreign financing was negative
(BGN -14,516.5 thousand).

Since early 2004 loans drawn have totaled BGN 769,725.4 thousand, includ-
ing BGN 241,564.6 thousand from the World Bank, BGN 233,822.6 thousand on
government guaranteed loans, BGN 173,173.6 thousand on government invest-
ment loans and BGN 121,164.7 thousand from the IMF. Since January 2004 debt
payments have totaled BGN 2,413,517.6 thousand, including repayments of BGN
1,884,717.1 thousand. The largest amounts were repaid on the principal of Brady
bonds (BGN 1,286,253.4 thousand), to the IMF (BGN 178,304.5 thousand), on
government guaranteed loans (BGN 132,484.6 thousand), to the Paris Club
(BGN 84,056.7 thousand), to the World Bank (BGN 66,779.4 thousand) and on
government investment loans (BGN 75,247.9 thousand).

Payments effected in the review period led to certain changes in debt forex
structure. By end-November EUR-denominated debt rose on the previous
month, reaching 43.7%, while the proportions of debt in US dollars and other
currencies decreased to 39.9% and 16.4% respectively. Debt interest rate struc-
ture also changed. The debt with floating interest coupons decreased to 59.1%
while debt with fixed interest coupons reached 40.9%. The average-weighted re-
sidual term to maturity of the foreign debt was eight years and eight months.

The structure of foreign debt by type of creditor was as follows: debt on other
bonds (global bonds and eurobonds) accounting for 30.6%, on Brady bonds
17.9%, and to the IMF 13.4%. Obligations to the World Bank comprised 14.2%,
on government guaranteed loans 6.6%, to the European Union 5.2%, and to the
Paris Club 2.6%.
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Foreign Debt

(million EUR)
Structure as of 31XIL 2004
2003 asof 31.03.  asof30.06. asof30.09. asof31.10. asof 30.11.

Government debt 6961.1 7 083.9 7 064.8 6 450.3 63734 62324

I. Bonds 3981.6 4036.2 40529 33872 33279 32338

1. Brady bonds 1890.1 1911.3 19222 1277.8 12449 11927

2. Other bonds 2091.4 2124.9 2130.8 2109.4 2083.0 2041.1

I1. Credits 2979.5 3047.7 30119 3063.1 30455 2998.6

1. Paris Club 2189 198.2 197.8 176.3 176.3 176.3

2. World Bank 870.0 891.7 880.5 962.5 958.0 947.6

2.1. World Bank 769.7 788.7 783.0 871.9* 866.0%  856.6

2.2. JBIC (JEXIM) 100.3 103.0 97.4 90.6 92.0 91.0

3.G24 42.0 36.3 36.4 36.1 35.7 35.0

4. European Union 350.0 350.0 350.0 350.0 350.0 350.0

5. IMF 940.2 1015.0 978.7 940.2 925.6 895.3

6. Other 1252 1252 125.2 1252 1252 1252

7. Government investment loans 383.0 382.3 394.1 426.2 428.7 424.7

7.1. World Bank 83.1 86.6 914 100.9 101.8*  104.2

7.2. European Investment Bank 193.5 187.5 195.5 220.9 220.1 2159

7.3. EBRD 31.8 289 28.6 24.7 242 23.1

7.4. Other 74.6 79.2 78.7 79.7 82.6 814

8. Called government guarantees 50.2 49.0 49.1 46.5 46.0 44.4

8.1. World Bank 41.0 39.7 39.7 37.6 372 36.7

8.2. European Investment Bank 1.8 1.7 1.7 1.5 1.4 1.4

8.3. Other 7.4 7.6 7.7 7.5 7.3 6.3

Government guaranteed debt 394.9 447.1 453.1 444.1 442.2 440.3

1. World Bank 109.2 1114 111.3 97.8 98.9 98.4

2. European Investment Bank 445 41.6 413 9.5 9.5 9.5

3. EBRD 39.5 41.2 40.5 374 35.8* 36.9

4. Other 201.7 252.9 259.9 299.3 298.0 295.5

FOREIGN DEBT, TOTAL 7 356.0 7 531.0 7517.9 6894.4 68157 6672.7

FOREIGN DEBT, TOTAL 9 290.6 9205.9 9 138.0 85553 8681.1 88714
(million USD)

Notes:

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

Credits in the 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 debt of the BNB to the IMF, on the other hand.

In the Government Debt Management bulletin, debt to the IMF is included in the 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 November 2004.

—_

w N

v

#*

Revised data.
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New Foreign Financing and Foreign Debt Payments
as of 30 November

(thousand BGN)
Received credits Payments, incl.
Structure - -
(tranches) installments | interest

Government debt 535902.8 1712 232.5 540 801.5
I. Bonds - 1286 253.4 396 230.5
1. Brady bonds - 12862534 74 973.7

2. Other bonds - - 321256.7
II. Credits 535902.8 425979.1 144 571.1
1. Paris Club - 84 056.7 14 588.2

2. World Bank 241 564.6 66 779.4 34 988.5
2.1. World Bank 241 564.6 50 605.8 31767.0

2.2. JBIC (JEXIM) - 16 173.6 32215
3.G24 - 12 167.2 1356.4

4. European Union - - 10 700.0

5. IMF 121 164.7 178 304.5 49 011.7

6. Other - - 1684.5

7. Government investment loans 173 173.6 752479 29 448.8
7.1. World Bank 44 735.6 3109.9 27222

7.2. European Investment Bank 103 659.0 51060.9 21125.7

7.3. EBRD - 154382 2432.0

7.4. Other 24 779.0 5638.9 3168.8

8. Called government guarantees - 94235 2792.9
8.1. World Bank - 7341.1 2144.4

8.2. European Investment Bank - 705.9 235.6

8.3. Other - 1376.4 412.9
Government guaranteed debt 233 822.6 132 484.6 27 998.9
1. World Bank 259253 42 237.6 7251.0

2. European Investment Bank - 68 440.3 4303.9

3. EBRD 15 884.1 19 033.1 1593.9

4. Other 192 013.2 2773.7 14 850.1
TOTAL 769 725.4 1844 717.1 568 800.4

Notes:

1. Values in levs 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 30 November

debt in other currencies

debt in euro (16.39%)
(43.75%) ‘
debt in USD
(39.86%)

Chart 21
Interest Rate Structure of the Foreign Debt as of 30 November

debt with fixed interest rates
(40.91%)

debt with floating interest rates
(59.09%)
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Chart 22
Residual Term to Maturity of the Foreign Debt as of 30 November

up to 1 year

(0.08%)
from 1 to 5 years
over 10 years (20.27%)

(40.93%)

from 5 to 10 years
(38.71%)

Note: The average-weighted residual term to maturity of the foreign debt is eight years and eight months.
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4 GOVERNMENT DEBT STRUCTURE

By end-November government and government guaranteed debt totaled
EUR 8,016 million, including domestic debt of EUR 1,343.3 million and foreign
debt of EUR 6,672.7 million. The decrease in nominal terms was EUR 127.8 mil-
lion on the previous month due mainly to the effected repayments and exchange
rate fluctuations in the review period.

By end-November the debt to GDP ratio was 41.3%, a decrease of 0.6 per-
centage points on the October 2004 level. The values of the domestic and the for-
eign debts accounted for 6.9% and 34.4% respectively.

Domestic debt occupied 16.8% in debt structure and foreign debt 83.2%
(Chart 23).

By end-November the share of USD-denominated debt comprised 34.6%,
EUR-denominated debt 40.2%, BGN-denominated debt 11.6% and that denomi-
nated in other currencies 13.6% (Chart 24).

In the structure of foreign debt by type of creditor other bonds (global bonds
and eurobonds) occupied the largest share, totaling 25.5%, followed by domestic
debt (government securities), 16.8%, and Brady bonds, 14.9%. Obligations to the
World Bank comprised 11.8% and to the IMF, 11.2% (Chart 25).

By end-November debt interest rate structure experienced some changes: the
debt with fixed interest increased to 47.1% and that with floating interest com-
prised 52.9% (Chart 26).

Since early 2004 payments effected on government and government guaran-
teed debt have totaled BGN 2,770,5 million, including domestic debt payments of
BGN 357 million and foreign debt payments of BGN 2,413.5 million (Chart 27).
In November payments to the IMF and on government investment loans made up
the largest share. The bulk of domestic debt payments were made on government
securities issued for budget deficit financing.

Between January and November 2004 the forex composition of debt payments
suggests that payments in US dollars accounted for the biggest share (recalcu-
lated in levs: BGN 1,625.6 million), followed by payments in euro (BGN 508.9
million) and in levs (BGN 357 million, Chart 28).
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Government and Government Guaranteed Debt

(million EUR)
as of 31.XIL 2004
Structure
2003 asof 31.03.  asof 30.06.  asof30.09. asof31.10. asof 30.11.
Domestic debt 1153.8 1248.7 12754 13134 13282 13433
I. Government debt 1153.8 1248.7 12754 1313.4 13282 13433
1. Government securities issued
for budget deficit financing 879.2 987.5 10159 1059.7 1079.9 1100.1
2. Government securities issued
for structural reform 274.7 261.2 259.5 253.7 2483 2433
II. Government guaranteed debt - - - - - -
Foreign debt 7 356.0 7 531.0 7518.2 6 895.1 6815.7 6672.7
1. Government debt 6961.1 7083.9 7065.2 6 450.9 63734 62324
1. Bonds 3981.6 4036.2 4052.9 33872 33279 32338
2. Credits 2979.5 3047.7 3012.3 3063.7 3045.5% 2998.6
II. Government guaranteed debt 394.9 447.1 453.1 444.1 442.2% 4403
Debt, total 8509.8 8 779.7 8793.6 8208.5 81439 8016.0
Debt/GDP (%) 48.2 45.2 453 423 419 413
Domestic debt/GDP (%) 6.5 6.4 6.6 6.8 6.8 6.9
Foreign debt/GDP (%) 41.7 38.8 38.7 355 35.1 34.4

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

—_

W

bl

L

*

GDP projection for 2004: BGN 37,983 million. Revised GDP projection for 2003: BGN 34,509 million.
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 debt of the BNB to the IMF, on the other hand.
Debt to the IMF is included in the foreign debt structure and excluded from domestic debt structure in the present issue
of Government Debt Management bulletin.

Revised data.
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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 November 2004.



Debt Structure as of 30 November

domestic debt
(16.76%)

foreign debt
(83.24%)

Debt Forex Structure as of 30 November

debt in other currencies
(13.64%) debt in BGN
‘ (11.61%)

debt in USD

debt in EUR (34.58%)
(40.17%)
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Chart 25
Debt Structure by Creditor as of 30 November

government

investment loans
IMF 5.30% called government
11.17% guarantees
. other 0.55%
European Union 1.56% domestic deb
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0.44% \ _— o
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Paris Club
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other bonds 14.88%

25.46%

Chart 26
Debt Interest Structure as of 30 November

debt with fixed interest rates
(47.14%)

debt with floating
interest rates
(52.86%)
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million BGN

million BGN

Government Debt Payments

Chart 27
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Currency Structure of Government Debt Payments as of 30 November
1800 ~
1600 ~ 262.1
1400 4
1200 -
1000 -
800

1363.5
600
400 417 49.0
129.2
9.5 05
200 :
L 2278 261.3 ., % -
0 T T T T 7
BGN USD EUR SDR JPY Other
[ ] installments [] interest

58



Government Securities Issued in Domestic Market

and Held by Nonresidents

(thousand BGN)
” 31.XIL. 2004
Government securities type
2003 31111 30.VL 30.IX. 31.X.
Government securities issued for
budget deficit financing 4380.1 11559.0 111482 270022 292944
—-in BGN - - - - -
- 7 years and 3 months (in EUR) 194.6 - - - -
- 15 years (in EUR) 4185.5 11559.0 111482 270022 292944
Government securities issued
for structural reform 44559 41858 4186.9 41308 41275
-in USD 125.4 185.5 186.5 130.5 127.1
-in EUR 4330.5 4000.4 4 000.4 4 000.4 4000.4
Total 8 835.9 15744.8 15335.1 31133.0 334219

Government Securities Issued in International Markets

and Held by Residents
(million EUR)
iy 31.XIL 2004
Government securities type

2003 31101 30.VL 30.IX. 31X,

Brady bonds 66.0 108.6 89.2 107.5 112.4
Eurobonds 65.3 57.4 56.8 62.5 68.4
Global bonds 166.0 150.7 103.6 105.7 90.2
—in EUR 122.8 113.7 78.3 91.6 76.0
-in USD 433 37.1 253 14.2 14.3
Total 297.3 316.7 249.6 275.8 271.0
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5) MUNICIPAL DEBT

AND SOCIAL SECURITY FUNDS

Municipal Debt and Municipal Guarantees

(thousand BGN)
as of 31.XIL 2004
Structure
2003 asof 31.III.  asof 30.VL.  as of 30.IX. as of 31.X.

I. Municipal debt 66 075.0 68 633.3 69 036.9 725109 74 144.7
1. Domestic municipal debt 45449.8 47 445.6 47 880.6 49612.3  51194.9
1.1. Government securities issues (at nominal

value as of corresponding period) 8 454.6 8 454.6 8124.6 81246 112539
1.2. Loans from banks and other

financial institutions 217313 24 643.7 255733 26943.3%  25844.4
1.3. Loans from the republican budget 2730.0 2730.0 2730.0 2730.0 2730.0
1.4. Loans from extrabudgetary accounts

and funds 6788.5 6474.7 6113.8 6590.5% 5996.9

1.5. Loans from other municipalities - - - - -
1.6. Called municipal guarantees - - - - R

1.7. Other 57454 5142.6 53389 5223.9* 5369.7

2. Foreign municipal debt 20625.2 21187.8 21156.3 22898.6  22949.8
2.1. Loans from banks and other

financial institutions 14251.4 142514 142514 15758.8 157588

2.2. Government guaranteed municipal debt 6373.8 6936.3 6904.8 7139.7 7191.0

I1. Municipal guarantees 995.0 892.1 822.1 753.0 746.6

1. Domestic municipal guarantees 995.0 892.1 822.1 753.0 746.6

2. Foreign municipal guarantees - - - - -

Municipal debt and municipal

guarantees, total 67 070.0 69 525.4 69 859.0 73 263.9 74 891.3
Notes:
1. The loan extended by the Council of Europe Development Bank (CEB) to the Republic of Bulgaria under the Building and

N

w

*

Rehabilitation of Houses for Rom Families project (utilized by the Sofia Municipality) represents foreign municipal debt and
is reported under I. Municipal debt, 2. Foreign municipal debt, 2.2. Government guaranteed municipal debt. This loan has been
guaranteed by the government and is reported in Government and Government Guaranteed Debt table, Foreign Debt, II.
Government guaranteed debt.

The loan extended by the Japan Bank for International Cooperation (JBIC) to the Sofia Municipality under the Loan Agree-
ment is a foreign municipal debt and is reported under 1. Municipal debt, 2. Foreign municipal debt, 2.2. Government guar-
anteed municipal debt. Pursuant to the Guarantee Agreement concluded between the Government of Bulgaria and the Gov-
ernment of Japan under the Loan Agreement, this loan is guaranteed by the Bulgarian Government and is reported in Gov-
ernment and Government Guaranteed Debt table, Foreign Debt, II. Government guaranteed debt.

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

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

Revised data.
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Social Security Funds Debt

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

Foreign debt

(thousand BGN)
as of 31.XII. 2004
Structure
2003 asof 31L.III.  as of 30.VL. as of 30.IX. asof 31.X.
Domestic debt 35378.2 35 432.6 34 530.7 34496.8 344549
1. National Insurance Institute 35378.2 35432.6 34 530.7 34 496.8 344549
1. Other! 35378.2 35432.6 34 530.7 34 496.8 34 454.9

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

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

Debt recalculation in US dollars and in euro is based on the BNB central exchange rates of the relevant currencies against the
Bulgarian lev valid for the last business day of the period.
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(@ CONSOLIDATED GOVERNMENT DEBT

Consolidated Government Debt Amount

(million EUR)
as of 31.XII. 2004
Structure
2003 asof 31.III.  as of 30.VL.  as of 30.IX. as of 31.X.
1. Consolidated government debt 8 147.0 83674 8375.5 7 800.8 7 740.6
1. Central government debt 8114.9 8332.6 8340.2 7763.8* 7701.6
2. Social security funds debt 0.0 0.0 0.0 0.0 1.0
3. Municipal debt 32.0 34.8 353 37.1* 37.9
Debt/GDP, total (%) 46.17 43.09 43.13 40.17 39.86

Notes:

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

GDP projection for 2004: BGN 37,983 million. GDP last revision for 2003: BGN 34,509 million.

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

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

The loan extended by the Ministry of Finance to the National Insurance Institute under a subloan agreement concluded on
the basis of the loan agreement between the Republic of Bulgaria and the International Bank for Reconstruction and De-
velopment (the World Bank) under the Social Insurance Administration project is excluded from 2. Social Security Funds
Debt and is reported under 1. Central government debt.

The loan extended by the Japan Bank for International Cooperation (JBIC) to the Sofia Municipality under the Loan Agree-
ment represents a foreign municipal debt and is reported under Consolidated government debt, 3. Municipal debt. Pursuant

to the Guarantee Agreement between the governments of Bulgaria and Japan, this loan is also guaranteed by the Bulgar-
ian Government.

W

Es

o

o

* Revised data.
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