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Abbreviations

BGN —  The abbreviation of the Redenominated Bulgarian Lev

BIR —  Base Interest Rate

BNB —  Bulgarian National Bank

CB —  Commercial Banks

CM - Council of Ministers

CMD —  Council of Ministers Decree

CSB — Consolidated State Budget

EBRD —  European Bank for Reconstruction and Development

EIB —  Economic and Investment Bank

GDP —  Gross Domestic Product

GS —  Government Securities

IMF — International Monetary Fund

JBIC - Japan Bank for International Cooperation

LBNB — Law on the Bulgarian National Bank

LSPDACB - Law on State Protection of Deposits and Accounts with Commercial Banks
in Respect Whereof the BNB Has Petitioned the Institution of Bankruptcy
Proceedings

MF —  Ministry of Finance

SBLof RB - State Budget Law of the Republic of Bulgaria

SDR —  Special Drawing Rights

TFP —  Transitional and Final Provisions

ZUNK —  Bulgarian abbreviation of the Law on Settlement of Nonperforming Credits

Negotiated prior to 31 December 1990 (LSNC)

4 Government Debt Management



ﬂ GOVERNMENT SECURITIES ISSUES

In February the Ministry of Finance issued through auctions organized by the
BNB two government securities issues under Ordinance No. 5, including one me-
dium-term tap treasury bonds issue (three-year, No. BG 2030107119) and one
long-term tap treasury bonds issue (ten-year, No. BG2040007218).

At the auctions primary dealers' bids totaled BGN 232,950 thousand:
BGN 112,250 thousand for three-year government securities and BGN 120,700
thousand for ten-year government securities (Chart 1). Approved bids came to
BGN 65,000 thousand nominal value, including three-year of BGN 35,000 thou-
sand and ten-year of BGN 30,000 thousand (Charts 1 and 2). Coverage coefti-
cient of the issues approved for sale in February accounted for 3.58: 3.21 for the
three-year government securities and 4.02 for the ten-year government securities.
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Note: The three-, five- and ten-year government securities issues are tap issues. The above dates indicate the auction dates.
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Government securities issued in February increased by BGN 0.8 million on
the same period of 2006 (Chart 2).

Chart 2
Sales of Government Securities Issues
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In the review period the yield in the primary market as a whole reflected the
demand and the preferences in the market for government securities with various
maturities. The yield on the three-year treasury bonds increased by 14 basis
points compared with the previous issue with the same maturity launched in Oc-
tober 2006, reaching 4.14 per cent. The ten-year tap bonds showed the same trend
as that of the three-year bonds. In February 2007 the yield on the ten-year bonds
reached 4.34 per cent (up by 3 basis points) (Charts 3, 4 and 5).

One 2004 treasury bonds issue (BG2030104116) matured in February.

In February the repaid and reverse repurchased securities earmarked for di-
rect sale to individuals accounted for BGN 2921 thousand.
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Prices of Issues Sold per BGN 100 Nominal Value

JANUARY 2007
3-month S-year 10-year
BG3010007006 BG2030007111 BG2040007218
Minimum 99.10 99.02 99.52
Average-weighted 99.12 99.22 99.11
Maximum 99.20 100.00 104.00
FEBRUARY 2007
3-year 10-year
BG2030107119 BG2040007218
Minimum 99.02 99.44
Average-weighted 99.16 99.72
Maximum 99.30 100.06

Dynamics of the Average Annual Yield of Primary Market
Government Securities

Chart 3
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Chart 4
Yield of Primary Market Government Securities by Type
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Note: Yield on an effective annual basis.

Chart 5
Yield and Sales of Government Securities
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Note: The three-, five- and ten-year government securities issues are tap issues. The above dates indicate the auction dates.
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Chart 6

Government Securities Bought in the Primary Market
through Competitive and Non-competitive Bids

non-competitive bids (4.59%) non-competitive bids (5%)
BGN 3900 thousand BGN 3250 thousand
competitive bids (95.41%) competitive bids (95%)
BGN 81,100 thousand BGN 61,750 thousand
January 2007 February 2007

Chart 7
Average Term of Outstanding Government Securities Issues by Year
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Note: The average term is calculated on the basis of the maturity structure of government securities issued for budget deficit
financing.
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Chart 8
Liquidity Provision and Absorption through Government Securities
Maturities and Issues
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Pending Payments on Government Securities in April 2007

(BGN’000)
G t
a e‘::;?i.:lilensen Monday Tuesday Wednesday Thursday Friday
2 3 4 6
ZUNK 68.99
Bonds
Target issues
9 10 11 13
Bonds 5851.41
Target issues
16 17 18 20
Bills 15 000.00
Bonds 3175.78
Target issues 8.78
23 24 25 27
Bonds
Target issues 2.18
30
Bonds 1115.75
Target issues
Note: When the payment day is not a business day, payment is effected on the following business day.
Calendar of Government Securities Issues in April 2007
Auction Issue Maturity Issue Scheduled
date date date term volume (BGN)
16.04.2007* 18.04.2007 07.02.2012 3-year 35 000 000
TOTAL 35 000 000
Bonds 35 000 000

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

* Tap issue.

February 2007
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2 DOMESTIC DEBT DYNAMICS

By end-February 2007 domestic debt totaled BGN 2,881,041.3 thousand in
nominal terms. The share of government securities issues in total debt was
86.8 per cent (BGN 2,501,089.3 thousand) and that of government securities is-
sued for structural reform 13.2 per cent (BGN 379,952 thousand, Chart 9).

Government securities issued since early 2007 amounted to BGN 150,000
thousand. Redeemed government securities accounted for BGN 192,923.7 thou-
sand. In February issued government securities and effected operations led to a
change in the maturity structure of the three-year government securities: their
share decreased to 12.8 per cent at the expense of the other government securi-
ties whose shares increased (Chart 10). The average-weighted maturity of govern-
ment securities issues was seven years and four months. Government securities is-
sued for structural reform amounted to BGN 379,952 thousand by the end of the
review month.

Debt foreign exchange structure experienced slight changes in February
(Chart 11). The share of government securities in levs and US dollars decreased
to 72.9 per cent and 6.1 per cent respectively, while the share of government se-
curities in euro increased to 21 per cent on the previous month. The maturity
structure also changed. Short-term government securities reached 0.5 per cent,
while medium-term government securities decreased to 34 per cent at the expense
of long-term government securities which increased to 65.5 per cent (Chart 12).
Government securities with fixed interest coupons comprised 86.8 per cent and
government securities with floating interest coupons 13.2 per cent.

Since early-2007 interest and discounts paid on government securities issued
on the domestic market totaled BGN 50,213.7 thousand. Payments on govern-
ment securities issues amounted to BGN 42,197.2 thousand, or 84 per cent of the
total repaid interest and discounts (Chart 16). Interest paid on five-year bonds
occupied the largest share, 41 per cent, followed by interest payments on ten-year
bonds, 27.2 per cent (Chart 15).
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Domestic Debt

(BGN’000)
Amount Change in 2007 Amount
Structure as of as of
31 Dec. 2006 increase decrease | 28 Feb. 2007
1. DEBT ON GOVERNMENT SECURITIES ISSUES

1. Government securities issued in 2001 30 000.0 - - 30 000.0
1.1. Long-term 30 000.0 - - 30 000.0
7-year 30 000.0 - - 30 000.0
2. Government securities issued in 2002 499 670.0 - 90 000.0 409 670.0
2.1. Medium-term 174 750.0 - 90 000.0 84 750.0
5-year 174 750.0 - 90 000.0 84 750.0
2.2. Long-term 324 920.0 - - 324920.0
7-year 240 000.0 - - 240 000.0
10-year 84 920.0 - - 84 920.0
3. Government securities issued in 2003 780 945.1 - - 780 945.1
3.1. Medium-term 175 000.0 - - 175 000.0
5-year 175 000.0 - - 175 000.0
3.2. Long-term 605 945.2 - - 605 945.2
7-year 310 362.2 - - 310362.2
EUR-denominated (lev equivalent) 205 362.2 - 205 362.2
10-year 100 000.0 - - 100 000.0
15-year 195 583.0 - - 195 583.0
EUR-denominated (lev equivalent) 195 583.0 - - 195 583.0
4. Government securities issued in 2004 379 353.5 - 102 907.1 276 446.4
4.1. Medium-term 219 353.5 - 102 907.1 116 446.4
3-year 110 834.2 - 102 890.7 79435
5-year 108 519.2 - 16.4 108 502.8
EUR-denominated (lev equivalent) 8519.2 - 16.4 8502.8
4.2. Long-term 160 000.0 - - 160 000.0
7-year 80 000.0 - - 80 000.0
10-year 80 000.0 - - 80 000.0
5. Government securities issued in 2005 401 314.3 - 16.6 401297.8
5.1. Medium-term 2513143 - 16.6 251297.8
3-year 150 491.0 - 10.6 150 480.4
5-year 100 823.3 - 6.0 100 817.3
EUR-denominated (lev equivalent) 8233 - 6.0 817.3
5.2. Long-term 150 000.0 - - 150 000.0
10-year 150 000.0 - - 150 000.0
6. Government securities issued in 2006 452 730.0 - - 452 730.0
6.1. Medium-term 282 730.0 - - 282 730.0
3-year 127 730.0 - 127 730.0
S-year 155 000.0 - 155 000.0
6.2. Long-term 170 000.0 - - 170 000.0
10-year 170 000.0 - 170 000.0
7. Government securities issued in 2007 150 000.0 - 150 000.0
7.1. Short-term 15 000.0 - 15 000.0
3-month 15 000.0 - 15 000.0
7.2. Medium-term 70 000.0 - 70 000.0
5-year 35 000.0 - 35 000.0
3-year 35 000.0 - 35 000.0
7.3. Long-term 65 000.0 - 65 000.0
10-year 65 000.0 - 65 000.0
TOTAL (I) 2 544 012.9 150 000.0 192 923.7 2501 089.3

(continued)
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(continued) (BGN’000)

Amount Change in 2007 Amount
Structure as of as of
31 Dec. 2006 increase decrease | 28 Feb. 2007
II. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR STRUCTURAL REFORM
1. Long-term government bonds issued pursuant to
CM Decree No. 244 of 1991 13759 - 2752 1100.7
2. Long-term government bonds issued
pursuant to CM Decree No. 234 of 1992 1399.0 - 1399.0
3. Long-term government bonds issued
pursuant to Articles 4 and 5 of ZUNK of 1993
in BGN 5167.5 - 5167.5
denominated in USD 128 557.3 9 889.0 118 668.3
lev equivalent 190 915.4 175 683.7
denominated in EUR 108 590.1 - 8353.1 100 237.0
lev equivalent 212 383.8 196 046.6
4. Long-term government bonds issued
pursuant to CM Decree No. 3 of 1994 554.5 - 554.5
TOTAL (II) 411 796.1 379 952.0
GOVERNMENT DEBT, TOTAL 2955 809.0 2881 041.3

Notes: 1. As of 1 April 2004 statistical reporting of total government, government guaranteed and consolidated debts has
changed. The practice adopted as of February 2003 of reporting bond obligations at acquisition value has been dis-
continued. After the change, securities included in the stock of domestic and external debts 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 external debt of the BNB to the IMF, on the other hand. In the Government Debt
Management bulletin, debt to the IMF is included in the external debt structure and excluded from domestic debt
structure in order to avoid any mistakes in using debt information.

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

Do

[
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Chart 9
Changes in Domestic Government Debt
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Chart 10
Outstanding Government Securities Issues as of 28 February

3-month
15-year 0.60% 3
o -year
7.82% 12.84%
10-year
25.99%

S-year
26.35%

7-year
26.40%

Note: The average-weighted maturity of government securities issues is seven years and four months.
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Chart 11

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

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

between 1 January and 28 February 2007

(BGN'000)

Debt structure

Amount of repaid
interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUES

1. Government securities issued in 2002 14 557.4
1.1. Medium-term 59529
S-year 5952.9
1.2. Long-term 8 604.5
7-year 8 604.5
2. Government securities issued in 2003 7 861.0
2.1. Medium-term 45212
S-year 45212
2.2. Long-term 33397
10-year 33397
3. Government securities issued in 2004 77313
3.1. Medium-term 3718.6
3-year 11446
S-year 2 574.0
3.2. Medium-term 4012.7
7-year 1915.6
10-year 2 097.1
4. Government securities issued in 2005 5115.6
4.1. Medium-term 19019
3-year 4.2
S-year 1897.7
4.2. Long-term 32137
10-year 32137
5. Government securities issued in 2006 71143
5.1. Medium-term 4114.8
3-year 1770.7
S-year 23441
5.2. Long-term 2999.5
10-year 2999.5
6. Government securities issued in 2007 -182.3
6.1. Long-term -182.3
10-year -182.3
TOTAL (I) 42 1972
II. DEBT ON GOVERNMENT SECURITIES ISSUED
FOR STRUCTURAL REFORM
A. Debt on government securities issued to settle non-performing
credits of state-owned companies to banks
1. Bonds issued pursuant to CM Decree No. 244 of 1991 26.1
2. Bonds issued pursuant to CM Decree No. 186 of 1993 20.8
3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993 7969.6
lev bonds 0.0
USD-denominated bonds (in BGN at the current exchange rate) 4885.8
EUR-denominated bonds (in BGN at the fixed exchange rate) 3083.8
4. Bonds issued pursuant to CM Decree No. 3 of 1994 0.0
Total (A) 8016.5
TOTAL (1I) 8016.5
EXPENDITURE ON GOVERNMENT DEBT, TOTAL 50 213.7

18
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Chart 15
Structure of Expenditure on Government Securities Issues as of 28 February
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Chart 16
Structure of Expenditure on Domestic Debt
government securities government securities
for structural reform for structural reform
13.58% 15:96%
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@ EXTERNAL DEBT DYNAMICS

By end-February external debt totaled EUR 4386.6 million in nominal terms.
Government debt accounted for EUR 3836 million and government guaranteed
debt amounted to EUR 550.6 million.

In February new external financing totaled BGN 990.7 thousand. Payments on
the debt totaled BGN 627,781.4 thousand, including principal payments of
BGN 571,272.9 thousand and interest payments of BGN 56,508.6 thousand. The
bulk of payments was made on bonds (BGN 483,358.9 thousand), to the Euro-
pean Union (BGN 61,119.7 thousand), to the IMF (BGN 9720.8 thousand) and
on government guaranteed debt (BGN 8439 thousand). Interest payments were
made mainly on other bonds (global bonds and eurobonds, BGN 41,048 thou-
sand), to the IMF (BGN 7033.6 thousand) and on government guaranteed debt
(BGN 3325.6 thousand). In February net external financing was negative and to-
taled BGN 570,282.2 thousand.

Certain changes occurred in foreign exchange debt structure as a result of ef-
fected payments. Debt denominated in euro exhibited a fall on the previous
month reaching 60.9 per cent by the close of February. Debt in other currencies
and in US dollars increased to 11.9 per cent and 27.2 per cent respectrively. Debt
interest structure also changed. Debt with floating interest rates came to 40.8 per
cent against 59.2 per cent of debt with fixed interest rates. The average-weighted
residual term to maturity of the external debt was nine years and two months.

The structure of external debt by type of creditor was as follows: debt on other
bonds (global bonds and eurobonds) comprised 43.9 per cent, to the World Bank
16.7 per cent, on government investment loans 12.4 per cent, on government
guaranteed loans 11.8 per cent and to the IMF 5.5 per cent. Obligations to the
European Union accounted for 4.6 per cent and to the Paris Club 3.2 per cent.
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External Debt

(million EUR)
Structure as of 31.XI1.2006 | as of 31.1.2007 | as of 28.11.2007

Government debt 4134.3 4 149.2 3 836.0
1. Bonds 2 050.2 2 066.3 1797.2
1. Bonds 2 050.2 2 066.3 1797.2

II. Credits 2 084.1 2 083.0 2 038.8
1. Paris Club 151.1 151.1 151.1

2. World Bank 787.0 787.1 787.2
2.1. World Bank 726.7 726.8 726.6

2.2. JBIC (JEXIM) 60.4 60.2 60.6
3.G24 14.3 14.3 14.3

4. European Union 215.0 215.0 183.8

5. IMF 258.9 260.7 253.2

6. Other 44.2 44.2 44.2

7. Government investment credits 588.6 585.5 581.8
7.1. World Bank 168.2 169.3* 169.6

7.2. European Investment Bank 282.8 280.9 278.4

7.3. EBRD 8.1 4.7 4.6

7.4. Other 129.6 130.6* 129.2

8. Called government guarantees 25.0 25.1 233
8.1. World Bank 25.0 25.1 23.3
Government guaranteed debt 551.2 557.0 550.6
1. World Bank 91.6 93.4* 89.7

2. European Investment Bank 7.0 7.0 7.0

3. EBRD 49.0 49.7* 48.1

4. Other 403.6 406.8* 405.8
EXTERNAL DEBT, TOTAL 4 685.5 4 706.2 4 386.6
EXTERNAL DEBT, TOTAL (million USD) 6 170.8 6 096.4 5795.1

Notes: 1. Debt based on cash flows. External debt based on cash flows as of 1 February 2003.
2. Credits in the Government investment credits and Government guaranteed debt items have been rearranged accord-
ing to the provisions of the Law on the Government Debt (published in the Darjaven Vestnik, issue 93 of 1 Octo-

ber 2002).

d

The IMF extends its tranches to the central bank which then on-lends them to the government under Article 45 of

the Law on the BNB. So far, the credits extended to the MF by the BNB are reported as domestic government debt
to the BNB, on the one hand, and external debt of the BNB to the IMF, on the other hand. In the Government Debt
Management bulletin, debt to the IMF is included in the external debt structure and excluded from domestic debt
structure in order to avoid any mistakes in using debt information.

o~

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

5. Preliminary data for the last month.
* Revised data.

February 2007

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

as of 28 February
(BGN'000)
Received credits Payments, incl.
Structure
(tranches) installments | interest
Government debt 4 278.5 575 339.8 258 857.7
1. Bonds - 483 358.9 242 547.7
1. Bonds - 483 358.9 242 547.7
IL. Credits 42785 91 980.8 16 310.0
1. Paris Club - - -
2. World Bank - - -
2.1. World Bank - - -
2.2. JBIC (JEXIM) - - -
3.G24 - - -
4. Buropean Union - 61 119.7 2063.4
5. IMF - 9720.8 7033.6
6. Other - - -
7. Government investment credits 42785 17 708.9 63422
7.1. World Bank 2696.8 - -
7.2. European Investment Bank - 8 407.9 31143
7.3. EBRD - 6 673.7 345.2
7.4. Other 1581.7 26273 2 882.7
8. Called government guarantees - 34315 870.8
8.1. World Bank - 34315 870.8
8.2. European Investment Bank - - -
8.3. Other - - -
Government guaranteed debt 7 350.0 8 439.0 5206.2
1. World Bank 1837.5 55053 1 159.6
2. European Investment Bank - - -
3 EBRD 12937 29337 581.4
4. Other 42188 - 3465.2
TOTAL 11 628.4 583 778.8 264 063.9

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

2. Preliminary data.
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Chart 17
Currency Composition of the External Debt as of 28 February
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Chart 18
Interest Rate Structure of the External Debt as of 28 February

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

up to 1 year
1.24%
over 10 years from 1 to 5 years
41.21% ‘ 12.60%

from 5 to 10 years
44.94%

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

By end-February government and government guaranteed debt totaled
EUR 5859.7 million nominal value, including domestic debt of EUR 1473.1 mil-
lion and external debt of EUR 4386.6 million. The decrease in nominal terms
came to some EUR 339 million on the previous month due mainly to payments
executed during the period under review.

By end-February the debt to GDP ratio was 22.4 per cent, falling by 1.3 percent-
age points on end-January level. The value of this indicator for domestic debt and
external debt accounted for 5.6 per cent and 16.8 per cent respectively (Chart 20).

Domestic debt occupied 25.1 per cent and external debt 74.9 per cent in the
debt structure (Chart 21).

The foreign exchange debt structure experienced certain changes due to ef-
fected repayments. By end-February debt in US dollars reached 21.9 per cent, in
euro 50.9 per cent, in levs 18.3 per cent and in other currencies 8.9 per cent
(Chart 22).

In the structure of external debt by type of creditor bonds (global bonds and
eurobonds) occupied the largest share, totaling 30.7 per cent, followed by domes-
tic debt (government securities) 25.1 per cent, obligations to the World Bank 13.4
per cent, on government investment loans 9.9 per cent and on government guar-
anteed debt 9.4 per cent (Chart 23).

By end-February debt intrest structure also experienced changes: debt with
fixed interest rates comprised 66.2 per cent and debt with floating interest rates
33.8 per cent (Chart 24).

Since early-2007 payments on government and government guaranteed debt
have totaled BGN 1121.9 million including domestic debt payments of
BGN 274.1 million and external debt payments of BGN 847.8 million (Chart 25).
In February payments on bonds and to the European Union occupied the largest
shares. Domestic debt payments were effected mainly on government securities.

Payments in euro (recalculated in levs: BGN 745 million) dominated the for-
eign exchange composition of debt payments, followed by payments in levs
(BGN 274.1 million) and in US dollars (BGN 90.4 million) (Chart 26).
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Government and Government Guaranteed Debt

(million EUR)

Structure as of 31.XI1.2006 | as of 31.1.2007 |as of 28.11.2007
Domestic debt 1511.3 1492.7 1473.1
1. Government debt 15113 14927 1473.1
1. Debt on government securities issues 1300.7 1296.7 1278.8

2. Government securities issued for

structural reform 210.5 196.0 194.3
II. Government guaranteed debt - - -
External debt 4 685.5 4706.2 4 386.6
1. Government debt 41343 4149.2 3836.0
1. Bonds 2 050.2 2 066.3 1797.2
2. Credits 2 084.1 2 083.0* 2 038.8
Government investment credits 588.6 585.5% 581.8
Called government guarantees 25.0 25.1 23.3
II. Government guaranteed debt 551.2 557.0% 550.6
Debt, total 6 196.8 6 198.9 5 859.7
Debt/GDP (%) 25.6 23.7 22.4
Domestic debt/GDP (%) 6.2 5.7 5.6
External debt/GDP (%) 19.4 18.0 16.8

Notes: 1. Debt based on cash flows.

Do

. GDP projection for 2007: BGN 51,141 million. Revised GDP projection for 2006: BGN 47,343 million.

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

bulletin.

N

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

w

. Preliminary data for the last month.
* Revised data.

26

. Debt recalculation in US dollars and in euro is based on BNB exchange rates of the relevant currencies against the
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Chart 20
Dynamics of Domestic and External
Government and Government Guaranteed Debt
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Chart 21

Debt Structure as of 28 February

domestic debt
25.14%

external debt
74.86%
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Chart 22
Debt Currency Structure as of 28 February
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Chart 23
Debt Structure by Creditor as of 28 February
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Chart 24
Debt Interest Rate Structure as of 28 February
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Chart 25
Government Debt Payments
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Chart 26

Currency Structure of Government Debt Payments as of 28 February
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February 2007

Government Securities Issued in Domestic
Market and Held by Non-residents

(BGN’000)
Government securities type 3LXIL 3LL
2006 2007
Government securities issues 17 113.6 17 113.6
—in BGN - -
—-in EUR 17 113.6 17 113.6
Government securities issued for
structural reform 1503.1 422
-in USD 14269 19.0
-in EUR 76.2 23.2
Total 18 616.7 17 155.7

Government Securities Issued in International
Markets and Held by Residents

(million EUR)

- 31.XII. 311
Government securities type

2006 2007
Eurobonds 123.7 123.5
Global bonds 331.6 351.4
—in EUR 188.0 195.7
—in USD 143.6 155.7
Total 455.3 475.0

3



D

MUNICIPAL DEBT AND SOCIAL SECURITY FUNDS DEBT

Municipal Debt and Municipal Guarantees

(BGN’000)
Structure 31LXIL 3LL
2006 2007
I. Municipal debt 2328522 232276.8
1. Domestic municipal debt 158 461.2 157 920.5
1.1. Government securities issues
(at nominal value as of
corresponding period) 40208.7 402155
1.2. Credits from banks and other
financial institutions 95 786.8* 95 163.7
1.3. Credits from the republican budget 74329 7855.9
1.4. Credits from extrabudgetary
accounts and funds 7246.7 6781.5
1.5. Credits from other municipalities - -
1.6. Called municipal guarantees - -
1.7. Other 7786.1 7903.9
2. External municipal debt 74 391.0 74 356.3
2.1. Credits from banks and other
financial institutions 26 062.5 26 062.5
2.2. Government guaranteed
municipal debt 48 328.5 48293.7
II. Municipal guarantees 61429.8 61429.8
1. Domestic municipal guarantees 799.0 799.0
2. External municipal guarantees 60 630.7 60 630.7
Municipal debt and icipal
guarantees, total (I+II) 294 282.0 293 706.6

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

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

External 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 each period.

w

* Revised data.

kYA
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Social Security Funds Debt

I1. National Health Insurance Fund
II1. Teachers’” Pension Fund

External debt

(BGN’000)

31.XIL 311

Structure 2006 2007
Domestic debt 29 367.0 29 388.8
1. National Insurance Institute 29 367.0 29 388.8
1. Other* 29367.0 29 388.8

2. Credits from the republican
budget

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

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

*This credit was extended by the Ministry of Finance to the National Insurance Institute under a subcredit agreement concluded
on the basis of the credit agreement between the Republic of Bulgaria and the International Bank for Reconstruction and
Development (the World Bank) under the Social Insurance Administration project.

February 2007

3




CONSOLIDATED GOVERNMENT DEBT AMOUNT

(million EUR)
Structure 31.XIL 3LL
2006 2007
I. Consolidated government debt 5764.7 5760.7
1. Central government debt 5645.6 5642.0
2. Social security funds debt 0.0 0.0
#
3. Municipal debt 19.1 118.8
Consolidated government debt/GDP,
23.8 22.0
total (%)
Notes: 1. As of 1 April 2004 statistical reporting of total government, government guaranteed and consolidated debts has

W

N

w

f=2

changed. The practice adopted as of February 2003 of reporting bond obligations at acquisition value has been dis-
continued. After the change, securities included in domestic and external debt are reported at nominal value.
Revised GDP projection for 2007: BGN 51,141 million. GDP projection for 2006: BGN 47,343 million.

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

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

. The IMF extends its tranches to the central bank which then on-lends them to the government under Article 45 of

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

. The credit extended by the Ministry of Finance to the National Insurance Institute under a subcredit agreement con-

cluded on the basis of the credit agreement between the Republic of Bulgaria and the International Bank for Recon-
struction and Development (the World Bank) under the Social Insurance Administration project is excluded from
2. Social security funds debt and is reported under 1. Central government debt.

. The credit extended by the Japan Bank for International Cooperation (JBIC) to the Sofia Municipality under the

Credit Agreement represents an external municipal debt and is reported under Consolidated government debt, 3. Mu-
nicipal debt. Pursuant to the Guarantee Agreement concluded between the governments of Bulgaria and Japan un-
der the Credit Agreement, this credit is guaranteed by the Bulgarian Government.

* Revised data.

R}

Government Debt Management



February 2007

APPENDIX

35



"PIRIA [BUOTBUIAUL-YIAST OF SUIPIOOR PAJB[NO[ed Uddq Sey P[AIA SANLINOIS JUIWUIA0S () I9QUISAON 7 IUIS :9JON

0r'e

09°¢

sSe

cre6

00000 ST

0S°L£6 0

00000 ST

LOOTYO'LL

L00T'TOST

900L00010€D4

Ol IOA0D-01-PIg
(9%) P19 [enuue 2A1DAYH
(9) PIAIA [enUUE 9FRIIAY

(%) 001 NOF
19d Junoosip o8eroAy

(%) 001 NOg 1od pasoxdde
sp1q a3 jo oouid oFeroAy

(000.NOg) poasoidde spiq
9y} JO aN[BA [RUIWIOU [BIO],

(000.NDE) paa120a1 SPIq
31} JO dNJeA [BUIWIOU [RIO],

(000.NOE)
12JJO 3Y) JO AN[BA [RUIWION

91ep AJunjeIN
91ep Inss|

*ON dnss|

S[IIg AInseaa], Junodsi(q

SANLINIIG JUIWUIIA0L) Furpue)sng

SINLINDAS JUIWUIIA0G Ypuour-¢

Government Debt Management

36



(panunuoo)

€6C 10°¢ L6C €9C 6LC 91°¢ 91°¢ (%) PIPIA [enuuE 9FeIoAY
¥6'C €8T e €€'T 96T 99°¢ ST'e Oljel 19A02-0}-pig
0S¢ 0S¢ 0S¢ 0S¢ 0S¢ 0S¢ 0S¢ EICABRENGIIN |
6%'101 €I'101 9101 ¥1°201 68101 €0'101 90’101 (%) 001 NDZ 12d pasoidde
spiq oy} jo ooud oSeroay
00°000 0ST 00°000 0 00°000 0 00°000 ST 00°000 0% 00°000 0T 00°000 ST (000.NO€) paroxdde
SPIQ 9y} JO ON[BA [BUILIOU [BIO],
00°LYS 1t¥ 00°009 0§ 00°00% ¢9 00°0S¢€ 85 00°L0T 811 00°0CT €L 00°0L8 8L (000.NOF) PaAII
SPIQ 9y} JO ON[BA [BUILIOU [BIO],
00°000 0ST 00°000 0 00°000 0 00°000 ST 00°000 0% 00°000 0 00°000 ST (000.NO€)
I9JJO 9y} JO AN[BA [BUILION
800C°¢091 800C°¢091 800C°¢091 800C°¢091 800C°€091 800C°¢091 800C°¢091 a1ep ALmie
€00T°€09T S00T° €091 €00T°€09T €00 €091 €00T°€09T €00T°€09T €00T°€09T djep anss|
€00TCI°S0 S00TTT'LO S00T°60°CT S00T'LOTT €00T¥0+0 S00T° €01 djep uonony

anss1 Ay Suruado Suruado Suruad Suruad Suruado Suruado

10y [&)0], qIxig i qanoyq paIyqL puoddg Isaq

9STIS000€0COd *ON dnss|
(ponunuos) SINLINIJS JUIWUIIA0G JBIA-¢

spuog AInseauf,

37

February 2007



(ponunuoo)

vy vy €8¢ 00t sey s8¢ €Te (%) PIoik fenuue 38eiony
1T¢e 1Te L9T yoe €L0 'l 16C ORI I9A09-03-PIg
08¢ 08¢ SLT SL'T SLT SLT SLT QjeI)saIju]
9166 9166 6€'L6 8€'L6 61'96 0T'L6 vL'86 (%) 001 NOg 10d pasodde
spiq oy} Jo ooud oFeroAy
007000 S€ 00°000 S€ 00°0€L LZT  00°000 0T 00°0€L T€ 00°000 0% 00°000 S€ (000.ND€) paroxdde
SPIQ 2} JO aN[BA [BUIWIOU [BIO],
00°0STTIT  000sTCIT  00°00C¥€C  00°0TL V9 00°0€L T€ 00°0S6 8% 00°008 L8 (000.NDE) paa12dax
SPIQ 2} JO aN[BA [BUIWIOU [BIO],
007000 S€ 00°000 S€ 00°0000¥T  00°000 0T 00°000 S¥ 00°000 0% 00°000 S€ (000.NOE)
I9JJO 3y} JO AN[RA [BUTWION
010TC0'L0  010TTOLO0  600T°C080  600C°C0O"80 600T°20°80 600C°C0'80 600C°C0'80 ajep ALmey
L00TT0L0  LOOTTO'LO  900T'CO'80  900T°C0'80 900T°20°80 9002°20'80 9002°20°80 9¥ep onss|
£00T°20°S0 900T°0T°¢€C 900T°90°61 900C+0°01 900C°20'90 9jep uonony

anssI AY) Suruado anssI AY) Suruad Suruad Suruad Suruad

10§ (€30, Isan 10§ €307, Y3Inoq paryy, pu0dds ISan
1611L010€07D4 yI119010€0TOd ‘ON 9nss|
(panunuoo) SIMNLINIIS aﬂ@E-:?»ow hﬂv%.m

Government Debt Management

38



(panunuoo)
s (559 0SS (359 699 199 6L9 L89 SS9
(%) p1o1A [enuue o8Iy
16T Ly'c ¥0'C w'T ¥6'T 9¢'¢ 00T 96°0 [ OTBI IOA0D-01-PIg
§e9°s 4°8Y §e9° ¢ §e9° ¢ 0S9 059 059 0S9 0S9 9181 )SOIIUT
9001 0t"00T §s'o0t oot 0766 566 8L'86 S¥'86 18°66 (%) 001 ND4g Iod pasordde
sp1q 9y} Jo 9o11d aSeIoAy
00000 SL 000000 00°000 ST 00000 0¢  00°0SL ¥8 000000 00°000SC  000SL¥L 00000 ST (000.NO4g) pasoidde spiq
97} JO dN[BA [BUIWIOU [B10],
00°0L0 88T 00°0S¥ 6% 00006 0S 000CL L8  OLVIEVLT  OLY8L L9 000S66F  0000L 61  00°080 8¢ (000.NDF) PaA12221 SPIq
91} JO dN[BA [BUIWIOU [B10],
00000 SL 000000 00°000 ST 00°000 0¢ 00000 06 000000 00°000ST 00000 0T 007000 ST (000.NOE)
19JJO 91} JO ONJEA [RUTHON
800C°'T0'ST  800T'TO'ST  800TTO'ST 800C'T0'ST  LOOT'LO'OT  LOOT'LO'OT  LOOT'LO'OL ~ LOOT'LOOT  LOOT'LO'0T aep Ajumyey
€00CT0ST  €00TTOST  €00CTT0ST €00C'T0°ST  TO0T'LO'0T  TOOT'LOOT  TOOT'LOOL  CO0T'LOOL  TOOT'LO'0T 91ep anss|
€002°90C0  €00CTT001 €00 T0°€L C00TTIT'IL  2T00T'01°'L0  200T'80CL  CO0TLO'80 2Jep UONINY
ansst 2y} Suruad Suruad Suruad — Suruad Suruad Suruad Suruad
Ioj[ejor,  payy pu0ddg Isag Io§[ejo],  ypnog Py puodds IS
¢011€000£0TO4 v8112020€07Od *ON InSS|
(panupuoo) SINLINIJS JUIWUIIA0G IBIA-G

39

February 2007



(panunuoo)

26’86

007000 00T

00°00€ S¥T

007000 00T

800T°L0°60

€00T°L0°60

anssi ay)
10§ [B)O],

L8V €6’y ST'e ere So6'v

0'¢ £8C 81°C i 681

SLy SLy SLy SLY SLY

8166 66 ST'86 £€°86 166

007000 0T 000000 00°0000C  00°000 ST 00°000 ST

00°0SL 09 00°00§9¢ 00009 €v  00°0ST LE  00°00€ LY

007000 0T 000000 00°0000C  00°000 ST 00°000 ST

800T°L0°60  800T'L0'60  800T'LO'60  800CT'LO'60 800T'LO'60

€00T°L0°60  €00T°L0°60  €00T°L0'60  €00C°L0°60  €00T°LO'60

€00CCL'T0 €001l €00C°60°80  €00C°80'%0  €00T'LO'LO

_E.E .z.m_sm _..:.__H c:.cuum am.mwm
S9LI€070€0COd

(9 ) PIoIA [enuue oFeIAY
OI1BI JOA0D-01-PIg
9)BI1S910U]

(%) 001 ND4 1od pasoxdde
spIq 2y} jo ootd oFeroAay

(000.NOF) paroxdde spiq
A1 JO aNJeA [RUIWOU [BIO],

(000.NOE) paareda1 spiq
31 JO aNJeA [RUIWIOU [RIO],

(000.NO9)
19JJO 9} JO dN[BA [RUIION

d1ep AjLmiey
9ep anss|

9ep uonINy

*ON anSS|

(panurjuod)

SANLINDAS JUIWIUIIAOG IBIL-G

Government Debt Management

40



(panunuoo)
9y L9€ LY wes 1494 SLY (%) P [enuue oFeroay
8T 19% €8¢ 6L’ 10¢ wy Ol 19A02-0)-pig
0Ly 0Ly oLy oLy oLy oLy RILARECREI |
9T°001 86'¢01 76'66 8896 TL o0t 6L'66 (%) 001 NOg 1od pasodde
spiq a2y} Jo ooud oFeIoAy
00°000 001 00000 0T 00000 0T 00000 0T 00°000 0T 00000 0T (000.NOE) paroxdde
SPIq 9y} JO SN[BA [BUTWIOU [BI0],
00°6€8 ¥8¢C 00682 26 00009 9L 00058 s¢ 00021 09 00°0s¥ ¥8 (000.NOE) paAr2oa1
SPIq 9Y} JO SN[BA [BUTWIOU [BI0],
00°000 001 00000 0T 00000 0T 00000 0T 00000 0T 00000 0T (000.NOH)
19JJO U3 JO AN[BA [BUILION
600T°10°L0 600T°10°L0 600T10°L0 600C10°L0 600T°10°L0 600T°10°L0 a1ep AL
$00T'10°L0 $00T'10°L0 ¥00T'10°L0 ¥00T'10°L0 $00T'10°L0 ¥00T'10°L0 d)ep anss|
$00T°C1°0C Y00T'60°€T $00290°L0 $00T°€0'10 ¥00C'10°S0 dep uondny
anss1 aY) Suruado Suruado Suruado Suruado Suruado
J0j B0, LLite pmoq payL puoddg Isayq
sSLIP000€0TO4d "ON dnss|
(ponunuoo) SANLINDAS JUIWUIIAOG IBIL-G

41

February 2007



(panunuoo)
6L'¢ S0¥ [A87 9L°¢ 8¢'¢ 81°¢ 10¢ 10¢ vTe 9'¢ (%) pIoIA [enuue aFeIoAy
LTT L8°€ 91 L9T 6LT ¥8'€ ¥8'T YTy S6'¢ €y OlJel 19A00-03-pIg
00°€ 00°€ 00°€ 00°€ 00°€ SL'E sLe SLg sL€ sL€ je13saIau]
6L96 7196 L¥'S6 7896 LE'86 15201 60°€01 LU'€0L 9¢201 A (%) 001 NO4 1od pasordde
spiq oy} jo ooud oSeroay
00000 SST 000000 00000SF  00°000Sy  00°000SF  00°00000L 00°000ST  00°000ST  000000ST 000005 (000.NOE) paroxdde spiq
3() JO dNJBA [RUILIOU [R)O],
00'0€T IS€  00°0SPLL ~ 000L8TL  00°00I SL  000ILSTI  000LT+SE  00°00I IL 00006 SOI 0001886  00°00€ SOT (000.NDE) A1 SpIq
3() JO dNJBA [RUILIOU [R)O],
007000 SST 0000000 00°000SF  00°000SF 00000y 00°00000L  00000SC  000000ST  00°000SC 007000 ST (000.NOE)
13JJO 9y} JO AN[BA [RUIION
110C°10°ST  1102°10°'ST  110T10°ST  T10T10°ST  [10T10°ST  010TT09L  S00TTO91  010ZTTO9T  010TTO9L  010TTO9L ajep Ame
900T°10°ST  900TT0°ST  900TT0'ST ~ 900TTOST  900TT10°ST  S00TTO9L  SO0TTO9T  S00TTO9T  SO0TTO9L  S00TTO9T 978p ANsS|
900TTIET  900T°S06C  900T° €00 900TTOET S00T0T°0T  S00T'80'ST ~ SO0T'SO'60  SO0TTOYT ajep uonoNy
ansst o Suuod Suuod Suuod Suuod ansst o Suuod Suuod Suuod Suuod
10} [ej0, oy payy, puodag sa1q 10 B30, oy payL, puodag 1saq
+E119000€0794 +E11S010£07O9 KUNELED |
(ponuyuod) SANLINDAS JUIWIUIIAOG IBIL-G

Government Debt Management

42



(panunuoo)
wy wy (94) PIAIA [enuUE oFeIAY
06C 06C O1jkI 19A02-0)-PIg
00 00t 911 1S9IIU]
766 w66 (%) 00T NOY 12d paroidde
spiq a2y} Jo ooud oFeIoAy
00000 S€ 00000 S€ (000.NOF) panoidde
SPIq 9y} JO SN[BA [BUTWIOU [BI0],
007009 10T 00°009 10T (000.NOE) PAAI
SPIq 9Y} JO SN[BA [BUTWIOU [BI0],
007000 S¢ 00'000 S¢ (000.NOH)
19JJO U3 JO AN[BA [BUILION
TI0TT0C 107107 S1ep ARy
LO0TTO¥C LO0T'TO¥C 9Jep anss|
LO0TT0CT 9Jep uonINY
anss1 aY) Suruado
J0§ [BYO, IS
1TTTIL000€0TOd *ON dnss|
(panupuo) SANLINDAS JUIMILIIA0S JBIL-G

43

February 2007



(ponunuoo)
or'L or'L Y0°L LT'L 0¢'L €CL 'L LT'8 8L LEY (%) PIRIA [enuuE 9FeIoAY
10T L9T SET 11°7¢C 1343 1€¢ '€ 9T €6y 6L'T OBl I9A0-0)-Pig
00°L 00°L 00°L 00°L 0s'L 0s'L 0s'L 0s'L 0s'L 0S'L 9Jel11sa193u]
0166 ¥ 66 LL66 S0'66 60°'T0T 9% 10T L¥"00T 9%°96 61'86 Sv'S6 (%) 001 NO4 1od pasordde
sp1q 9y} Jo aoud oFeroAy
00000 06 00°000 S€ 00000 ST 00000 0¢ 00°000 08 00000 0S 00000 0¢ 00000 0¢ 0000 TT  00°0€6 8T (000.NO€) pasoxdde spiq
9} JO AN[BA [BUILIOU [R)O],
00297 08T  00°00€ 8S 00C18 8S 00°0S€ €9 00929 S0T  00°'TEE 66 00'S6C90T  00'L8C 80T  00°ST9+¥S  00°CTLI €S (000.NOE) paaada1 spiq
9} JO AN[BA [BUILIOU [RJO],
00°000 06 00°000 S€ 00000 ST 00000 0¢ 00°000 09 00000 0€ 00000 0¢ 00°0L0 T+ 00°0L0 TT  00°000 0 (000.NO€)
19§30 9} JO ONJBA [BUILON
600C°S0°0C  600C°S0°0C  600C°S0°'0C  600C°S0°0C 600C°T09T  600C°TO9T  600C°TO9T  800TOT'TE  800TOI'TE 800TOT'TE arep Auney
2002°C0°0C  200TC0'0C  2T00TTO'0T  T00TTO'0T 200T°T09T  200T'TO9T  2O0TTO9T  TOOTOT'TE  TOOTOT'TE TOOTOT'TE dep dnss|
200CT°S0€l 200T°€0'8T  200CTCO'8T 200T°10'TCc 00T 10¥T 100C°TT°0€  100C°01°6C 9jep uonony
anssiay) Suruad Suruad Suruad anss1 Ay Suruado Surmado anss1ay) Suruado Suruado
10§ [)0, paIY L, Pu0ddg s 10§ [)0, Pu0ddg s 10§ [B)0], Pu0dg IS
¢L1TTOT0P0TOL 7617200070TOd ZI1T100070TO4 ‘ON dnss|
(ponupuoo) SANLINDAS JUIWIUIIAOG IBIL-/,

Government Debt Management

4



(panunuoo)

08°S 8¢S ¥S'S w9 L09 08°S L LT'L €9'L 89°L 0g'L (%) pIotA [enuue oFerony
£9°C Lee 80°¢ LT 8v'C 68¢ ILc 08'¢ e (<A 67’1 Ol1el 19A02-0)-pig
SLY'S SLY'S SLY'S SLY'S SLY'S SLY'S 00°L 00°L 00°L 00°L 00'L RILAREENEIIY |
00t LTT01 6101 90'86 06'86 00t 19°L6 6066 £9°96 8€'96 6£'86 (%) 001 ND4 1od pasoxdde
sp1q 9y} Jo doud oFeroAy
00°000 SOT  00°000 0 00°000 ST~ 00°0000Z 007000 0Z 00000 0T 0000002 00000 ST 00°0000C 00000 ST 007000 0  (000.NOE) pasoxdde spiq
A} JO dN[A [BUIWIOU [BIO],
00065 9LZ 00°0€089 0009 9% 00008 ¥E  00°0S9 6F  00°0S8LL  08'9P6 68T 0079698  0€0888y  00'6€THT  0S'€986C  (000.NOE) PIAIAI SPIq
A} JO dN[EA [BUIWIOU [BIO],
00°000 SOT  00°000 0¢ 007000 ST~ 00°0000C  00°0000C  00°0000C 0070000 00°000ST  00°0000C 00000 ST 00000 0T (000.NO€)
19JJO 9Y} JO dN[BA [BUILON
010TC0°'S0  0T0TTO'SO  0T0C'TO'SO  0T0CTCO'SO  010TTO'SO  010TTO'SO  600C'LO'LT  600T°LO'LT  600T°LOLT  600TLOLT  600TLOLT a1ep ey
€00C°C0°S0  €00TC0°S0  €00CC0°S0  €00C°C0'SO  €00C°C0°SO  €00CTO'SO  TOOTLO'LL  TOOT'LO'LL  COOT'LO'LL  COOT'LO'LL CO0T'LO'LL d¥ep onss|
€00T°01°0C  €00T°LO'TT  €00C°CO'L0  €00C¥O¥L  €00TTO'C0 00T TL'8L  200T01'¥l  200C'80°61 <CO0TLO'SL 9jep uonony

anss1ay) Surmado Suruado Suruad Suruad Suruad ELENEN ] Suruad Suruad Suruad Suruad

lojfeloL,  yyLl Yoy paYL puoRg s 10§ [BJ0L,  ypnoy paYL puoxRg s

sSITE010Y0TOY yELTTOE0Y0TO ‘ON Inss]
(ponunuoo) SAMILINDAS JUIWUIIAOG IBIA-/,

February 2007



(ponunuoo)
16V Yy (44 1€¢ s w9°¢ §9°¢ 8¢S (%) PIIA [enuuE 9FeIoAY
6L°¢ SR 4 (44 S6'T ¥8'¢ 68°C 90°¢ 08T OBl I9A09-03-pig
SLy SL'Y SLy SL'Y SL'Y SL'S SL'S SL'S djerSaIau]
Tr66 69101 19°'66 LL96 w86 9L°001 $S°001 66'001 (%) 001 NOd 1od pasodde
spIq a1} Jo oo1id oFeIoAy
00000 08 00°000 0¢ 00000 02 00°000 0¢ 00°000 0T 00000 SOT 00°000 SS 00000 0§ (000.NOE) pasoxdde
SPIQ 9y} JO JN[BA [BUIWIOU [BIO],
00°0T€ €0€ 00°000 L6 00°00% 06 00090 6¢€ 00°0S8 9L 00°S9% 91T 00°SLY 9L 00066 6€T (000.NOE) P2AL
SPIQ 9y} JO dN[BA [BUIWIOU [BIO],
00000 08 00°000 0¢ 00000 0T 00°000 0¢ 00°000 0¢ 00000 SL 00°000 ST 00000 0§ (000.NOE)
19JJO 3y} JO aN[BA [BUTWON
T10T20°T1 11022011 110TC0°T1 110T°20°TT 110T°20°TT 010T'S0¥C 0T0T’S0vT 0T0T'S0¥C o1ep Ajmnjey
00T COTT 00TCO'TT 00T COTT 00TCO'TT 00TCO'TT €00TC0'¥T £€00TC0¥C €00TC0¥T d1ep Inss|
¥00C°C1"LO 00T 1110 ¥00C°S0°€0 ¥002°20°60 €002°¢0°0T1 €00TC0'8T Sjep uonwny
anssi ay) Suruado Suruado Suruado Suruado anssi ay) Suruado Suruado
10y [ejo], LERUTE PAIYL puodng Isayg Joy[ejo], puoddg Isayg
vEITPOL0Y0TOL E1TE0T0F0TOL ‘ON Inss|
(penunuoo) SAMILINDAS JUIWUIIAOG IBIA-/,

Government Debt Management

46



(ponunuoo)

L89 8L9 €69 80'8 '8 01’8 L6'L LLL (%) PIRIA [enuuE 9FeIoAY
10°¢ 8T yIe sTT SIT 691 8¢T 18+ ORI JI9A0D-0)-pIg
0S°L 0S'L 0S°L 0S'L 0S°L 0S°L 0S'L 0S'L 91B1 15919)U]
0L 817501 8001 90'96 9L'€6 6°S6 LL'96 ¥1'86 (%) 001 NO4 1od pasordde
sp1q 9y} Jo doud oFeroAy
007000 0S 007000 0T 007000 0€ 007026 ¥8 007026 61 007000 ST 00000 ST 00000 ST (000.NOE) paroxdde
SpIqQ 9y} JO dN[BA [RUILIOU [BIO],
08779 0ST 00°65€ 9S 08°68C ¥6 0b'L98 20T 0£°658 8T 0$°8€€ T 09°68S 65 00080 2L (000.NOE) PRI
SpIqQ 9y} JO dN[BA [RUILIOU [BIO],
007000 0S 007000 0T 007000 0€ 007000 06 007000 ST 007000 ST 00000 ST 00000 ST (000.NOE)
19JJO 9Y3} JO AN[BA [RUILON
€102°10°80 €102°10°80 €102°10°80 TL0THOLL TL0THOLL TI0TYOLL TI0THO'LT TI0THO'LT arep Aunmey
£002°10°80 €002°10°80 €002°10°80 200TH0°LL 200TH0LL 00T ¥0LT 200TH0'LT 200TH0°LT 1ep Anss]
€00T°€0'TE €002°10°90 200T°L0°CC 200T°90°L1 200T40°CC 20020°ST 1ep uonony

nss1ay) Surmado Suruado anssiay) Suruad Suruad Suruad Suruad

10 [B)0], puodg Sa1 10y [ey0], ynog pary, puoddg ISa1]

ZL1T€00010799 yS1TT0T0P0TOd *ON anss|
(ponupuoo) SINLINIJS JUIWUIIA0S IBIL-()|

February 2007



(ponunuod)

9T'S 10°¢ €C'S 0g's 8Y'S 009 909 16°S (%) PIoIA [enuue 9Fe1oAY
STy 16°¢ o€y (84 LTy 96T €9 LY'E OneI I9A0J-03-pig
0TS 0zs 0TS 0Cs 0Ccs SL'S SL'S SL'S CIEARREACHU
LS66 Ly'101 SL'66 0766 S8'L6 SI'86 ILL6 7886 (%) 001 NOg 10d pasodde
spIq 2y} Jo ao1d oFeroay
00000 08 00000 0T 00000 0T 00000 0T 00000 0T 00000 0S 00000 0€ 00000 0T (000.NOE) paroxdde
SPIQ 3} JO JN[BA [BUIWIOU [BIO],
00°8TT T¢€ 00'8C1 8L 00010 98 00089 ¢8 00°00€ S8 00°€0T 8¥T 00°€SL 8L 00°0S€ 69 (000.NOE) PaAL
SPIQ 3y} JO aN[BA [BUIWIOU [BIO],
00000 08 00000 0T 00000 0T 00000 0T 00000 0T 00000 0§ 00000 0€ 00000 0T (000.NOE)
J19JJO 3y} JO aN[BA [BUTWON
$10T°20'%0 Y10T20+0 $10T°20'%0 Y10T20+0 Y10T20+0 €10T°L0C0 €10T°L0°C0 €10T°L0C0 arep Ajumey
¥00C°C0'¥0 002200 $00T°20¥0 002200 002200 €00T°L0C0 €00T°L0C0 €00T°L0C0 9jep anss|
00T TT'ST $00T°01°¥0 00T ¥0°€T 0022020 €00T60°6T €00T90°0¢ 9yep uonony

anssi ay) Suruado Suruado Suruado Suruado anss1 ay) Suruado Suruado

Joyejof, anoyg PIYL puodxs s Joy[ejog, puoxs Isaq

yST1TH000707Dd 112€0€0v07D4d ‘ON dnss|
(ponunuoo) SANLINJJS JUIWWIIA0S IBIL-()]

Government Debt Management

48



(panunuoo)
6L°¢
Ty
Ty
6°€0T
00000 0ST
00°LSL LEY

00°000 0ST

Sroz1oct

cooT'10Ct

ANSSI AY)
Jo0 [ero],

Ty

0901

00°000 €

00°0S€ 08

00°000 €

Sroc1oct
cooT'10Ct
€00T°01°€0

Surmado
XIS

Ty

0¥"901

00°000 €

00°LOL 6L

00°000 §¢

Sroc1oct
cooc'10ct
€00T°60'61

Suruado
g

99°¢
304
Ty

00°S0T

00000 S€

007529 8ST

00000 S€

S10T°10°CT
S00T10°CT

€00T°LO¥0

Surmado
yanoy
9C17S000v07O4

(4333
oL’s
Ty

L €01

00°000 ST

00°6C€ 98

00°000 ST

S10T'10°CT
cooT'10Ct
€002°90°90

Suruado
payL

Ty

60°T0T

00°000 €

00°0ST 20T

00°000 §¢

srocroct
cooT'10Ct
€00T°€0°LO

Suruado
puods

ws
Ty

89°001

00°000 §¢

00°009 0€T

00°000 §¢

Sroc1oct
cooT'10Ct
S00T'10°01

Suruado
Isay

(%) proik [enuue oeloay
OlJe1 19A02-03-PIg
a1e1382103U]

(%) 001 NOF 1od pasoidde
sp1q 9y} Jo 9o11d a3eIoAy

(000.NOE) paroxdde
SPIq Y} JO dNJBA [BUIUOU [BIO],

(000.NOF) PaA12a1
SPIq 9y} JO AN[BA [BUIWOU [BIO],

(000.NOH)
19}JO 93 JO AN[BA [RUILON

q1ep AJLme
d1ep onssy

91ep uonINY

“ON anssy|

(panurjuod)

SINLINIIS JUIWUIIA0S JBIL-()|

49

February 2007



(panunuod)

LTy

69C

0S¢

11°66

007000 OLT

00°0€6 9S¥

007000 OLT

910C°10%0

900C'T0'¥0

anssi ay)
I10J [e)0],

8EY

0S¢
9¢€°S6
007000 0T
00°00€ L8

007000 0T

910T'10'%0
900T 10'¥0

900CC1'81

Suruado
g

YLy 8SY

6€'¢ S6'1

0S¢ 0S¢

00'T6 w06

007000 0 00°000 08

00°S9L L9 00°01¥ L6

007000 0T 00°000 08

910T°10%0 910C°10%0

900C°10'¥0 900C°T0%0

900T°L0YT 900CT+0°ST

Suruado Suruado

yno,q PIUL
s0179000v0COd

€8¢

09°¢

0S¢

19°L6
007000 0€
007506 LOT

007000 0€

910T'10%0
900C 10'%0

9002200

Suruado
Pu0dds

(%) PIPIA [enuuE 25e10AY

VL'
OIjeI 19A02-0)-PIg
€6'T
9)eI ISAIJU]
0S¢
9786 (%) 001 NOg 1od pasodde
spIq a2y} Jo ao1d oFeIoAy
00°000 0S (000.NOg) pasoidde
SPIQ 9} JO dN[BA [BUIWIOU [BIO],
00°0S€ 96 (000.NDF) poA1a1
SPIQ 9y} JO dN[BA [BUIWIOU [BIO],
00°000 0$ (000.NOE)
19JJO 9y} JO aN[BA [BUTWON
910C°10'¥0 Qrep AJLneN
900C°T0¥0 9Jep anss|
900C°T0€0 91ep uUoNINY
Suruado
IS0y

HUNELES |

(panunjuod)

SANINIIS JUIWUIIAOG JBIK-(]

Government Debt Management

50



(panunuoo)

wy veY

16'¢ Wy

Sad Ay

¥8°66 °L'66

00°000 $9 00°000 0€

00°0¥€ ¥ST 00°00L 0T

00°000 $9 00°000 0€

L10TTO0L L10TTO0L

L00T'T00T LO0T'TO0T
L00TC061

anssi Ay Suruado

10 [ej0], puodds

81TL000V0COd

ey
(423
STy

¥6°66

00°000 S€

00°0¥9 £€1

007000 S€

LTIOTTO0T
L00T'TO0T

L00T'T0'80

Suruado
Isauq

(%) pIeIA [enuue afeioay
ORI JOA0D-03-PIg]
Qler isaraiuy

(2) 00T NO 1od pasoxdde
spiq 3y} Jo 2oud aeroay

(000.NOg) panoidde
SPIQ 9Y} JO AN[BA [BUILIOU [BJO],

(000.NDE) paA120a1
SPIQ 9Y} JO AN[BA [BUILIOU [BJO],

(000.NOE)
I9JJO 33 JO dN[BA [RUILON]

drep Aune
91ep anss|

aJep uonoNy

“ON anss|

(panurjuod)

SINLINDAS JUIWIUIIAO0G IBIL-()]

51

February 2007



Se00L

007000 00T

PSIL8 0SE

007000 00T

810T0L'TL

€00T'TLCL

INssI Y)Y
J0j [ejo ],

‘PISIA [BUOTIBUIUL-VIAST 03 SUIPIOOOE PIJB[NI[ED U SBY P[AIA SANIINDAS JUSWUIIAOS ()7 JOQUIDAON 77 OUIS :)0N

"0INJ UI OS[€ A1 SIN[EA PIJE[AI [[B PUE OIND UI PAJRUIWOUIP AIB 61 ZE0P0F07Od PUB €126020707Od "SON SINSS] .
*9NSSI SIY} JO J[ES 10J POZIURSIO SUONONE XIS AY) JO J[NSAI B SI UWIN[OD 271sS1 a7 40f (p10 Y} ul pajedtpur ao1id oy, o
*aNSSI SIY) JO O[BS J0J PAZIULSIO SUOTIINE JATJ 3Y} JO JNSAI B ST UWN[OD 27881 217 40f (D10 L 3y} Ul pajedrpur aoud oy ¢
*aNSSI SIY} JO J[BS I0J PAZIULTIO SUOTIONE INOJ Y} JO JNSII B ST UWN[OD 1881 217 40f [p10 ] 9y} ul pajedrpur aoud oy,
*9NSSI SIY} JO J[ES J0J POZIULSIO SUOIONE DAY} Y} JO JNSAI B SI UWN[OD 21SS? 217 40f (IO Y} Ul pajedipur doud oy ¢
*aNSSI SIY) JO OS[BS J0J PAZIULTIO SUOTINE OM) Y} JO NS B ST UWN[OD 2781 2147 40f (D10 ], 9y} Ul pajedrpur aoud oy,
*9NSST SIY) JO IS J0J PAZIUEBSIO UOTIONE JUO dY) JO JNSI B ST UWN[OI 271881 247 10f 10 [ Ay} Ul pajestpur oo1id oy,

66'v
L6'S
009

8S01T

007000 ST

00°S¥S 68

007000 ST

810C0I'TT
€00 11°Cl
S00T10°€0

Suruado
ypanog

¥6°'S
6Ly
009
65001

007000 ST

00'8L8 29

00°000 ST

810TOI'TT

€00C'TLCL

¥00C'80°C0

Suruado
PIIYL
=61 TE0P0P0TOd

909
0sc
009

€166

00°000 08

00°0Z8 vl

00°000 08

810COI'TT
€00 11l
00T 1061

Suruado
puodds

1816

007000 0T

PS'8C9 €L

00°000 0T

810T0L'TL
€00T'TLCL

€00TT1°€0

Suruado
Isaq

(9 ) PIAIA [enuue oFeIAY
OI1B1 J9A0D-03-PIg
QeI )S910)U]

(%) 001 NOY 1od pasoxdde
sp1q 3y} jo aouid sFeIoAY

(000.NO€) paroxdde
SPIQ 2] JO dNJBA [RUIOU [BIO],

(000.NOE) PaAL
SPIQ 3y} JO JN[BA [BUILIOU [BIO],

(000.NOE)
19}JO AU JO AN[BA [RUILON

Q1ep AJLnIeN
91ep onss|

9ep uondNy

*ON 9nSS|

(panunjuod)

SINLINIIS JUIWUIIA0S IBIL-G]

Government Debt Management

52



'L00T A1enIqa 87 JO s eIep [en1de uo paseq aIe sfedour

*SAQ] UI PAJRUILIOUIP ASOY) 10 9,()8 PUL ‘SIR[JOP S Ul

PoIRUIIOUDP SPUOQ 3} 0] [RUIWIOU I19Y) J& PIN[RA I8 SPUOQ JUSWIIIAOS WId)-UO] ‘SUONBSIqO 959y} Sunesw uy “SINNZ JO 0T [NV I9pUn pauIOjsuLI) JUIWUIIA0S d) 0} Soru
-edwod [RDIOWWOD puk SWLT ‘SasLIdI0US Paumo-91e)s Jo suonesiqo Aedar 01 pasn aq Aew JN[Z 19PUN PANSSI SPUOQ JUIWUIIAOS WII-FUOT ‘ST JO 77 "ON 99109(T ND 01 JuBnSIng
‘suonoesuel) uonesneaald ul 19pud) (e se

way) 9sn ABW 66T JO € 'ON PUB €661 JO 98T “ON ‘1661 JO p#Z "ON $92109(T JAD SIN(1Z JOpun panssi Spuoq JUAWUIAA0ST wLd)-Suo[ Jo SIOp[oY §66T JO 177 'ON 29109(T JAD 01 Juensing

“(3INNIZ JO § 9PNIY Iopun pansst) §Zr6L6007 D NSS! PAIRUILOUIP-(IS() Y} SB SMIRIS AWES Y SBY £72660070T OF INSSI PAIRUIWIOUdP-YNH

‘pouad

15191l OB Jo JuruurSoq Yy I91je sAep 991y} SURUL] JO IISIUIA A} Aq pasunouue st uodnod 1sa1eiut oy Jo Junowre o) ‘potrad Isarour Surpaoaid oYy 10§ JOATINH PIUOW-XIS .
‘porrad 1sa19u1

[ora Jo Suruuidoq oy 191je sep 9911} 9URUL JO ISIUIA 211 £q pasunouue st uodnod 1sa19)ut Ay} Jo Junowre Y} ‘potrad 1sarajut Jurpasard ay1 10J 1e[jop SN Y1 JO YOI T YPUOW-XIS

- JOdIINAd H1d »J0dIT H1d H1d [+d1d Isa1u]
[enUURIIOS [enuue [enUUeIIOS [enUUeIAS [enUULRIIAS [enuueIIoS syuowked Isoxouy
S0'LET00T ANH 9r'¥SS NOd T€'899°811 ASN 1,916 NDd 20°66€1 NOD4 69°001T NOd (puesnoyy) fedourg
SJUQUUe)SUT SJuQTRISUT SJUQITRISUT SJUQITRISUT SJUQUUeISUT SJUQUUeISUT
[enuue [enuue [enuue [enuue [enuue [enuue
enba (g renba g enba (g renba g renba g renba g1 syuowkedoyy
S6l 0T 0T 0T 0T ST (sreak) wire) uondudpay
S S S 4 4 (s1eak) porrad ooeIn)
sol Y4 Y4 Y4 ¥ 6l (steak) Anyey
610T°10°T0 810C°CI'T0 610T°T0°T0 810C°01°'T0 LI0TLO'TO 11021010 apep ALmiey
6661°L0°T0 €661°CL'10 6611010 €661°01°T0 €661°L0'T0 °661°T10°T0 9ep onss|
€776600+0C DI TTT€69600T DA 87TH6L600T DU 877€68600C DU 977€66600C DI $TTT61000T DA ‘ON dnss|
66/14S J0 dALJO 018 ¥6/€ AND €6/3INNZ S "MV €6/3INNZ ¥ MV £€6/981 AND 16/v¥T AND uonen3ar (eS|

syueg 03 saruedwo)) paumo-3)e)S Jo s3pax) Sururiofrad-uoyN 3[332S 0) PInss| SAPLINIIG JUIUILLIIACL)

53

February 2007



LIST

of Financial Institutions Approved by the Ministry of Finance and the
Governor of the Bulgarian National Bank to Act as Government Securities
Primary Dealers between 1 January and 30 June 2007

No.

Financial institution

Reuters page
of government
securities
quotations

Bloomberg page

of government
securities
quotations

Website

DSK BANK
19 Moskovska Str., 1036 Sofia
tel. (+3392) 9391220

SSBG 01-03

DSKB

www.dskbank.bg

BNP PARIBAS (BULGARIA)
2 Tsar Osvoboditel Blvd., 1000 Sofia, PB 11
tel. (+359 2) 9218640

BSBD 01-03

www.bulgaria.bnpparibas.com

PURAEUS BANK BULGARIA
3 Vitosha Blvd., 1000 Sofia
tel. (+359 2) 9805654

EBSF 01-03

www.eurobank.bg

BULBANK
7 Sveta Nedelya Sq., 1000 Sofia
tel. (+3592) 9232111

BGTB 01-03

www.bulbank.bg

BULGARIAN POST BANK
14 Tsar Osvoboditel Blvd., 1048 Sofia
tel. (+359 2) 8166000

BPBB 01-03

www.postbank.bg

DZI BANK
4-6 Dondukov Blvd., 1000 Sofia
tel. (+359°2) 9307136

REBS 01-03

www.dzibank.bg

HVB BANK BIOCHIM
1 Ivan Vazov Str., 1026 Sofia
Ter: (+3592) 9269210

CBBB 01-03

CBBB

www.biochim.com

INVESTBANK
83A Bulgaria Blvd., 1404 Sofia
tel. (+3592) 8186119

OBBG 01-03

www.ibank.bg

INTERNATIONAL ASSET BANK
81-83 Todor Alexandrov Blvd., 1303 Sofia
tel. (+359°2) 8120111

EIBG 01-03

www.iabank.bg

10

CORPORATE COMMERCIAL BANK
10 Graf Ignatiev Str., 1000 Sofia
tel. (+359 2) 9809362

BGIB 01-03

www.corpbank.bg

11

MKB UNIONBANK
30-32 Gen. E. I. Totleben Blvd., 1606 Sofia
tel. (+3592) 9153333

UNBS 01-03

www.unionbank.bg

12

UNITED BULGARIAN BANK
5 Sveta Sofia Str., 1040 Sofia
tel. (+359 2) 2811 +extension

UBBB 01-03

www.ubb.bg
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(continued)

No.

Financial institution

Reuters page
of government
securities
quotations

Bloomberg page
of government
securities
quotations

Website

13

MUNICIPAL BANK
6 Vrabcha Str., 1000 Sofia
tel. (+3592) 9300111

SMBK 01-03

www.municipalbank.bg

14

FIRST INVESTMENT BANK
37 Dragan Tsankov Blvd., 1797 Sofia
tel.: (+3592) 8171100

BFIB 01-03

www.fibank.bg

15

RAIFFEISENBANK (BULGARIA)
18-20 Nikolay Gogol Str., 1504 Sofia
tel. (+359 2) 91985101

RBBS 01-03

www.raiffeisen.bg

16

SOCIETE GENERALE

EXPRESSBANK

92 Vladislav Varnenchik Blvd., 9000 Varna
tel. (+359 52) 686100

EBVB 01-03

www.sgexpressbank.bg

17

ECONOMIC AND INVESTMENT BANK
2 Slavjanska Str., 1000 Sofia
Ter: (+3592) 9399240

RIBB 01-03

www.eibank.bg

18

TOKUDA BANK
3 Graf Ignatiev Str., 1000 Sofia
tel. (+359 2) 9801294

CRED 01

www.tcebank.com

19

ALLIANZ BULGARIA

COMMERCIAL BANK

79 Knyaginya Maria-Louisa Blvd., 1202 Sofia
tel. (+359 2) 9215404

BGIN 01-03

www.bank.allianz.bg

20

D COMMERCIAL BANK
8 Tsar Osvoboditel Blvd., 1000 Sofia
tel.: (+3592) 9357171

DBBG 01-03

www.dbank.bg

2

CENTRAL COOPERATIVE BANK
103 Rakovski Str., 1000 Sofia
tel. (+359 2) 9266107

SCCB 01-03

www.ccbank.bg

23

BULBROKERS
30 Ivan2 Vazov Str., 1000 Sofia
tel. (+359 2) 9376200

BULB 01-03

www.bulbrokers.com

23

EUROFINANCE
84 Patriarh Evtimii Blvd., 1463 Sofia
tel. (+359 2) 9805657

EUFI01-03

www.euro-fin.com

24

ELANA TRADING
INVESTMENT INTERMEDIARY
49 Bulgaria Blvd., 1404 Sofia

tel. (+359 2) 8100000

ELAN 01-03

www.elana.net
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Credit Ratings Range for Bulgaria

Moody’s S&P Fitch JCRA
Aaa AAA AAA AAA
Aal AA+ AA+ AA+
Aa2 AA AA AA
Aa3 AA- AA- AA-
Al A+ A+ A+
A2 A A A 17 Aug. 2005
A3 A- A- 26 Oct. 2006
|5 Baal | A\BBB+ BBB+ 23 Feb. 2007
% 3 Baa2 BBB A BBB
Z 5 A Baa3 BBB- BBB-
g % Bal BB+ BB+
£ B Ba2 BB BB BB
E Ba3 BB- BB- BB-
£l Bl B+ B+ B+
B2 B B B
27 Sept. 1996 B3 B- B- B-
Caa CCC+ CCC CccC
C D D D
Long-term government Long-term government
securities: foreign currency T securities: local currency
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