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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 January 1990 (LSNC)
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ﬂ GOVERNMENT SECURITIES ISSUES

In January the Ministry of Finance issued through an auction organized by the
BNB two government securities issues under Ordinance No. 5, including one
short-term discount treasury bills issue (three-month, No. BG3010008004) and
one long-term tap treasury bonds issue (ten-year, No. BG2040008216).

At the auctions primary dealers' bids totaled BGN 108,907.5 thousand:
BGN 38,907.5 thousand for three-month government securities and BGN 70,000
thousand for ten-year government securities (Chart 1). Approved bids came to
BGN 45,000 thousand nominal value, including three-month of BGN 15,000
thousand and ten-year of BGN 30,000 thousand (Charts 1 and 2). Coverage coef-
ficient of the issues approved for sale in January accounted for 2.42: 2.59 for
three-month government securities and 2.33 for the ten-year government securi-
ties.

Government securities issued in January decreased by BGN 41.1 million on
the same period of 2007 (Chart 2).
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Note: The five- and ten-year government securities issues are tap issues. The above dates indicate the auction dates.
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In the review period the yield attained in the primary market as a whole re-
flected the demand for government securities with various maturities. The yield
on the three-month treasury bills increased by 4 basis points compared with that
of the previous issue with the same maturity launched in September 2007, reach-
ing 4.16 per cent. In January the ten-year tap bonds displayed a trend opposite to
that of the three-month bills. In January they reported a 10 basis point decrease
and their yield came to 5.17 per cent (Charts 3, 4 and 5).

One 2003 treasury bonds issue (No. BG3030003110) matured in January.

In the month under review reverse repaid and repurchased securities ear-
marked for direct sale to individuals accounted for BGN 163.4 thousand.

Chart 2
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Prices of Issues Sold per BGN 100 Nominal Value

DECEMBER 2007
10-year
BG2040007218
Minimum 92.51
Average-weighted 93.24
Maximum 95.01
JANUARY 2008
3-month 10-year
BG3010008004 BG2040008216
Minimum 98.95 93.85
Average-weighted 98.96 95.29
Maximum 99.00 98.01

Chart 3

Dynamics of the Average Annual Yield of Primary Market
Government Securities
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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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Chart 6

Government Securities Bought in the Primary Market
through Competitive and Non-competitive Bids
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Chart 7
Average Term of Outstanding Government Securities Issues by Year
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Chart 8

Liquidity Provision and Absorption through
Government Securities Maturities and Issues
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Pending Payments on Government Securities in March 2008

(BGN’000)
:iz:;erli'gl‘:l:nt Monday Tuesday Wednesday Thursday Friday
3* 4 5 6 7
Bonds 130.03
Target issues
10 11 12 13 14
Bonds
Target issues
17 18 19 20 21
Bills
Bonds 152 610.66
Target issues
24 25 26 27 28
Bonds
Target issues
31
Bonds
Target issues 6.45
Note: When the payment day is not a business day, payment is effected on the following business day.
* The day is not a business day.
Calendar of Government Securities Issues in March 2008
Auction Issue Maturity Issue Scheduled
date date date term volume (BGN)
10.03.2008* 12.03.2008 16.01.2018 10-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.

January 2008
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2 DOMESTIC GOVERNMENT DEBT DYNAMICS

By end-January 2007 domestic government debt totaled BGN 3,138,234.4
thousand in nominal terms. The share of government securities issues in total
debt was 89.5 per cent (BGN 2,808,106.2 thousand) and that of government se-
curities issued for structural reform 10.5 per cent (BGN 330,128.2 thousand,
Chart 9).

Government securities issued since early 2008 amounted to BGN 45,000 thou-
sand. Redeemed government securities accounted for BGN 75,168.9 thousand. In
January issued government securities and effected payments led to a change in
the maturity structure of the five-year government securities: their share de-
creased to 22.9 per cent at the expense of the other government securities whose
shares increased (Chart 10). The average-weighted maturity of government secu-
rities issues was seven years and five months. Government securities issued for
structural reform amounted to BGN 330,128.2 thousand by the end of the review
month. A payment under CM Decree No. 244 of 1991 amounting to BGN 275.2
thousand was effected. During the review period repayments on USD-denomi-
nated ZUNK bonds totaled USD 9889 thousand and on EUR-denominated
ZUNK bonds EUR 8353.1 thousand.

Debt foreign exchange structure experienced slight changes in January (Chart 11).
The shares of government securities in euro and US dollars decreased to 18.8 per
cent and 4.6 per cent respectively, while the share of government securities in levs
increased to 76.6 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 34.2 per cent at the expense of long-term
government securities which increased to 65.4 per cent (Chart 12). Government
securities with fixed interest coupons comprised 89.5 per cent and government se-
curities with floating interest coupons 10.5 per cent.

Since early-2008 interest and discounts paid on government securities issued
on the domestic market totaled BGN 41,540.1 thousand. Payments on govern-
ment securities issues amounted to BGN 33,259.7 thousand or 80.1 per cent of
the total repaid interest and discounts (Chart 16). Interest paid on ten-year bonds
occupied the largest share, 44.8 per cent, followed by interest payments on five-
year bonds, 38.7 per cent (Chart 15).
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Domestic Government Debt

(BGN’000)
Amount Change in 2008 Amount
Structure as of as of
31 Dec. 2007 increase | decrease 31 Jan. 2008
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 324 920.0 - - 324 920.0
2.1. Long-term 324 920.0 - - 324 920.0
7-year 240 000.0 - - 240 000.0
10-year 84 920.0 - - 84 920.0
3. Government securities issued in 2003 780 945.2 - 75 000.0 705 945.2
3.1. Medium-term 175 000.0 - 75 000.0 100 000.0
5-year 175 000.0 - 75 000.0 100 000.0
3.2. Long-term 605 945.2 - - 605 945.2
7-year 310 362.2 - - 310 362.2
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 268 414.9 - 52 268 409.6
4.1. Medium-term 108 414.9 - 52 108 409.6
S-year 108 414.9 - 52 108 409.6
EUR-denominated (lev equivalent) 84149 - 52 8409.6
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 401 265.1 - 163.7 401 101.4
5.1. Medium-term 251265.1 - 163.7 251101.4
3-year 150 461.7 - 163.7 150 298.0
S-year 100 803.4 - - 100 803.4
EUR-denominated (lev equivalent) 803.4 - - 803.4
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
5-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 580 000.0 - - 580 000.0
7.1. Medium-term 330 000.0 - - 330 000.0
3-year 150 000.0 - 150 000.0
5-year 180 000.0 - 180 000.0
7.2. Long-term 250 000.0 - - 250 000.0
10-year 250 000.0 - 250 000.0
8. Government securities issued in 2008 - 45 000.0 - 45 000.0
8.1. Short-term - 15 000.0 - 15 000.0
3-month - 15 000.0 - 15 000.0
8.2. Long-term - 30 000.0 - 30 000.0
10-year - 30 000.0 - 30 000.0
TOTAL (I) 2 838 275.1 45 000.0 75 168.9 2 808 106.1

(continued)
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(continued) (BGN’000)

Amount Change in 2008 Amount
Structure as of as of
31 Dec. 2007 increase decrease 31 Jan. 2008
II. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR STRUCTURAL REFORM
1. Long-term government bonds issued pursuant to
CM Decree No. 244 of 1991 1100.7 - 2752 825.5
2. Long-term government bonds issued
pursuant to CM Decree No. 234 of 1992 12718 - 12718
3. Long-term government bonds issued
pursuant to Articles 4 and 5 of ZUNK of 1993
in BGN 4736.9 - 4736.9
denominated in USD 118 668.3 9 889.0 108 779.3
lev equivalent 157 973.6 143 076.3
denominated in EUR 100 237.0 - 8353.1 91 884.0
lev equivalent 196 046.6 179 709.4
4. Long-term government bonds issued
pursuant to CM Decree No. 3 of 1994 508.2 - 508.2
TOTAL (II) 361 637.9 330 128.2
DOMESTIC GOVERNMENT DEBT, TOTAL 3199 913.0 3138 2344

Notes: 1. Data at nominal value.
2. The lev equivalent of the debt denominated in foreign currency is based on BNB exchange rate of the relevant cur-
rency against the lev for the last business day of the respective period.
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Chart 9
Changes in Domestic Government Debt
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Chart 10

Outstanding Government Securities Issues as of 31 January
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Note: The average-weighted maturity of government securities issues is seven years and five months.
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Chart 11

Currency Composition of Outstanding Government Securities
as of 31 January
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Chart 12
Maturity Structure of Outstanding Government Securities
as of 31 January
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Chart 13

Shares of Outstanding Government Securities with Fixed
and Floating Yield as of 31 January
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Chart 14
Residual Maturity of Domestic Government Debt as of 31 January
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Expenditure on Domestic Debt between 1 January and 31 January 2008

(BGN'000)

Debt structure

Amount of repaid
interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUES

1. Government securities issued in 2002 5 488.0
1.1. Long-term 5488.0
7-year 5 488.0
2. Government securities issued in 2003 7 850.5
2.1. Medium-term 45147
5-year 45147
2.2. Long-term 33358
10-year 33358
3. Government securities issued in 2004 23739
3.1. Medium-term 23739
S-year 23739
4. Government securities issued in 2005 32180
4.1. Medium-term 4.3
3-year 4.3
4.2. Long-term 32137
10-year 32137
5. Government securities issued in 2006 5343.6
5.1. Medium-term 2 344.1
S-year 2 344.1
5.2. Long-term 2999.5
10-year 2999.5
6. Government securities issued in 2007 8 985.8
6.1. Medium-term 3 629.6
S-year 3 629.6
6.2. Long-term 5356.2
10-year 5356.2
TOTAL (I) 33 259.7
II. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR STRUCTURAL REFORM
A. Debt on government securities issued to settle non-performing
loans of state-owned companies to banks
1. Bonds issued pursuant to CM Decree No. 244 of 1991 273
2. Bonds issued pursuant to CM Decree No. 234 of 1992 26.8
3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993 82262
lev bonds 0.0
USD-denominated bonds (in BGN at the current exchange rate) 4239.6
EUR-denominated bonds (in BGN at the fixed exchange rate) 3 986.6
4. Bonds issued pursuant to CM Decree No. 3 of 1994 0.0
Total (A) 8280.4
TOTAL (II) 8280.4
EXPENDITURE ON GOVERNMENT DOMESTIC DEBT, TOTAL 41 540.1

18
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Chart 15

Structure of Expenditure on Government Securities Issues

as of 31 January
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Chart 16
Structure of Expenditure on Domestic Government Debt
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@ EXTERNAL GOVERNMENT DEBT DYNAMICS

By end-January external government debt totaled EUR 3526.3 million in
nominal terms.

In January new external financing came to BGN 12,540 thousand. Payments
on the debt totaled BGN 200,731.5 thousand, including principal payments of
BGN 5356 thousand and interest payments of BGN 195,375.5 thousand. The bulk
of payments was made on government investment loans (BGN 5356 thousand).
Interest was paid mainly on bonds (BGN 191,849.9 thousand) and on government
investment loans (BGN 3525.5 thousand).

Changes occurred in foreign exchange debt structure as a result of payments.
Debt denominated in US dollars decreased on the previous month, reaching 26.2
per cent by the close of January. The shares of debt denominated in euro and in
other currencies increased to 69.3 per cent and 4.6 per cent respectively. Debt in-
terest structure also changed. Debt with floating interest rates reached 34 per cent
against 66 per cent of debt with fixed interest rates. The average-weighted re-
sidual term to maturity of the external debt was nine years.

The structure of external government debt by type of creditor was as follows:
debt on other bonds (global bonds and eurobonds) comprising 47.9 per cent, to
the World Bank 24.8 per cent and on government investment loans 18.3 per cent.
Obligations to the European Union accounted for 3.6 per cent and to the Paris
Club 3.9 per cent.
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External Government Debt

(million EUR)
Structure as of 31.XIL.2007 | as of 31.1.2008
1. Bonds 1700.3 1689.9
1. Bonds 1700.3 1689.9
II. Credits 1826.5 1836.4
1. Paris Club 138.5 138.5
2. World Bank 870.5 873.1
2.1. World Bank 817.7 817.6
2.2. JBIC (JEXIM) 52.8 55.5
3. European Union 127.5 127.5
4. Other 31.6 31.6
5. Government investment loans 637.4 644.7
5.1. World Bank 185.7 187.1
5.2. European Investment Bank 3145 316.3
5.3. EBRD 2.2 2.1
5.4. Other 135.0 139.2
6. Called government guarantees 21.0 21.0
6.1. World Bank 21.0 21.0
EXTERNAL GOVERNMENT DEBT 3526.7 3526.3

Notes: 1. Debt reported at nominal value.
2. Debt recalculation in US dollars and in euro is based on BNB exchange rates of the relevant currencies against the
Bulgarian lev valid for the last business day of each period.
3. Preliminary data for the last month.
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New External Financing and External Government Debt Payments

as of 31 January
(BGN’000)
Received loans Payments, incl.
(tranches) installments | interest
External government debt 12 540.0 5356.0 195 375.5
I. Bonds - - 191 849.9
- - 191 849.9
1I. Loans 12 540.0 5356.0 35255
2. World Bank - - -
2.1. World Bank - - -
2.2. JBIC (JEXIM) - - -
4. European Union - - -
7. Government investment loans 12 540.0 5356.0 35255
7.1. World Bank 2760.9 - -
7.2. European Investment Bank 9779.2 5171.6 1171.8
- 184.4 2353.8
8. Called government guarantees - - -
8.1. World Bank - - -
8.2. European Investment Bank - - -

Notes: 1. Lev equivalence of the new external financing received and payments effected is calculated on the basis of BNB cen-

2

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.

Chart 17

Currency Composition of the External Government Debt as of 31 January
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Chart 18
Interest Rate Structure of the External Government Debt as of 31 January
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Chart 19
Residual Maturity of the External Government Debt as of 31 January
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Note: The average-weighted residual maturity of the external government debt is nine years.
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@} GOVERNMENT DEBT STRUCTURE

By end-January government and government guaranteed debt totaled
EUR 5130.8 million nominal value, including domestic debt of EUR 1604.6 mil-
lion and external debt of EUR 3526.3 million. The decrease in nominal terms
came to some EUR 32 million on the previous month due mainly to payments on
the domestic government debt effected during the period under review.

By end-January the debt to GDP ratio came to 16.3 per cent: down by 2.14
percentage points on the close of the previous month due to the new GDP values.
The values of this indicator for domestic government debt and external govern-
ment debt accounted for 5.1 per cent and 11.2 per cent respectively (Chart 20).

Domestic government debt occupied 31.7 per cent and external government
debt 68.3 per cent in the debt structure (Chart 21).

The foreign exchange debt structure experienced certain changes due to ef-
fected operations. By end-January debt in US dollars reached 19.4 per cent, in euro
53.5 per cent, in levs 24 per cent and in other currencies 3.1 per cent (Chart 22).

In the structure of debt by type of creditor bonds (global bonds and
eurobonds) occupied the largest share, totaling 32.9 per cent, followed by domes-
tic government debt (government securities) 31.3 per cent, obligations to the
World Bank 17 per cent, government investment loans 12.6 per cent (Chart 23).

By end-January debt intrest structure also experienced changes: debt with
fixed interest rates reached 73.3 per cent and debt with floating interest rates
comprised 26.7 per cent (Chart 24).

Since early-2008 payments on government debt have totaled BGN 348.8 mil-
lion, including domestic debt payments of BGN 144.1 million and external debt
payments of BGN 204.7 million (Chart 25). In January payments on domestic
government debt and on government investment loans comprised the largest
shares.

Payments in levs (BGN 144.1 million) dominated the foreign exchange com-
position of debt payments, followed by payments in euro (recalculated in levs:
BGN 127.2 million) and in US dollars (BGN 75.2 million) (Chart 26).
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Government Debt Amount

(million EUR)

Structure

as of 31.XI1.2007

as of 31.1. 2008

Domestic government debt
1. Debt on government securities issues
2. Government securities
issued for structural reform

External government debt
1. Bonds
2. Loans
Government investment loans
Called government guarantees

Debt, total

Debt/GDP (%)
Domestic government debt/GDP (%)
External government debt/GDP (%)

1636.1
1451.2

184.9

3526.7
1700.3
1826.5

637.4
21.0

5162.8
18.4
5.8
12.6

1604.6
1435.8

168.8

3526.3
1689.9
1836.4

644.7
21.0

5130.8
16.3
5.1
11.2

Notes: 1. Debt at nominal value.

2. Revised GDP projection for 2008: BGN 61,711 million. Revised GDP projection for 2007: BGN 54,864 million.
3. Debt recalculation in euro is based on BNB exchange rates of the relevant currencies against the Bulgarian lev valid

for the last business day of each period.
4. Preliminary data for the last month.

January 2008
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Chart 20

Dynamics of Domestic and External Government Debt
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Chart 21

Government Debt Structure as of 31 January
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Chart 22
Government Debt Currency Structure as of 31 January
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Chart 23
Government Debt Structure by Creditor as of 31 January
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Chart 24
Government Debt Interest Rate Structure as of 31 January
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Chart 25
Government Debt Payments
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Chart 26
Currency Structure of Government Debt Payments as of 31 January
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5 GOVERNMENT GUARANTEED DEBT STRUCTURE

By end-January government guaranteed debt totaled EUR 572 million nomi-
nal value. The increase in nominal terms came to some EUR 25.1 million on the
previous month due mainly to external financing received during the period un-
der review.

By end-January the government guaranteed debt to GDP ratio came to 1.8 per
cent: down by 0.1 percentage points on the close of the previous month as a re-
sult of new GDP values (Chart 20).

In January new external financing on government guaranteed debt came to
BGN 40,075.1 thousand. Payments on the debt totaled BGN 3921 thousand, in-
cluding principal payments of BGN 1466.9 thousand and interest payments of
BGN 2454.1 thousand.

The foreign exchange structure of government guaranteed debt experienced
certain changes due to effected operations. By end-January debt in US dollars
reached 19.35 per cent, in euro 53.68 per cent and in other currencies 26.9 per
cent (Chart 27).

In the structure of government guaranteed debt by industry Energy occupied
the largest share (76.6 per cent), followed by Transport (13.7 per cent) and Other
industries (9.8 per cent) (Chart 29).

Government guaranteed debt interest structure also changed. Debt with fixed
interest rates reached 59.4 per cent and that with floating interest rates 40.6 per
cent (Chart 28).
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Government Guaranteed Debt

(million EUR)
Structure as of 31.XI1.2007 | as of 31.1.2008

Government Guaranteed Debt 546.9 572.0
I. Domestic Government Guaranteed Debt - -
I1. External Government Guaranteed Debt 546.9 572.0
1. World Bank 82.3 82.6

2. European Investment Bank 59 5.9

3. EBRD 42.4 423

4. Other 416.3 441.2
GOVERNMENT GUARANTEED DEBT/GDP (%) 1.9 1.8

Notes: 1. Debt at nominal value.
2. Debt recalculation in euro is based on BNB exchange rates of the relevant currencies against the Bulgarian lev valid
for the last business day of each period.
3. Preliminary data for the last month.

New External Financing and Government Guaranteed Debt Payments

as of 31 January
(BGN’000)
Received loans Payments, incl.
Structure
(tranches) installments | interest
I. Domestic Government Guaranteed Debt - - -
II. External Government Guaranteed Debt 40 075.1 1466.9 24541
1. World Bank 1481.9 - -
2. European Investment Bank - - -
3. EBRD - - ;
4. Other 38 593.2 1466.9 2454.1
GOVERNMENT GUARANTEED DEBT 40 075.1 1466.9 2454.1

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 27
Government Guaranteed Debt Currency Structure as of 31 January

debt in other currencies
26.98%

debt in USD

/ 19.35%

debt in EUR
53.68%

Chart 28
Government Guaranteed Debt Interest Rate Structure as of 31 January

debt with fixed interest rates
40.58%

debt with floating interest rates
59.42%

January 2008 3



Chart 29
Government Guaranteed Debt by Industry as of 31 January

other
9.80%

transport
13.65%

energy
76.55%

Government and Government Guaranteed Debt

(million EUR)
Structure as of 31.XI1.2007 | as of 31.1.2008

Domestic debt 1636.1 1604.6
1. Domestic government debt 1636.1 1604.6

II. Domestic government guaranteed debt - -
External government debt 4073.6 4098.3
1. External government debt 3526.7 3526.3

II. External government guaranteed debt 546.9 572.0
Debt, total 5709.7 5702.8
Debt/GDP (%) 20.4 18.1
Domestic government debt/GDP (%) 5.8 5.1
External government debt/GDP (%) 14.5 13.0

Notes: 1. Debt at nominal value.
2. Debt recalculation in euro is based on BNB exchange rates of the relevant currencies against the Bulgarian lev valid
for the last business day of each period.
3. Preliminary data for the last month.
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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 November 2007 and 31 March 2008

No.

Financial institution

Reuters page
of government
securities
quotations

Bloomberg page
of government
securities
quotations

Website

DSK BANK
19 Moskovska Str., 1036 Sofia
tel. (+3592) 9391220

SSBG 01-03

DSKB

www.dskbank.bg

BNP PARIBAS . A. - SOFIA BRANCH
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

EUROBANK EFG BULGARIA
14 Tsar Osvoboditel Blvd., 1048 Sofia
tel. (+359 2) 8166000

BPBB 01-03

www.postbank.bg

ING BANK N. V. - SOFIA BRANCH
12 Emil Bersinski Str., 1408 Sofia
tel. (+359 2) 9176400

www.ing.bg

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. (+3592) 8120111

EIBG 01-03

www.iabank.bg

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

BGIB 01-03

www.corpbank.bg

MKB UNIONBANK
30-32 Gen. E. 1. Totleben Blvd., 1606 Sofia
tel. (+359°2) 9153333

UNBS 01-03

www.unionbank.bg

10

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

UBBB 01-03

www.ubb.bg

11

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

SMBK 01-03

www.municipalbank.bg

12

FIRST INVESTMENT BANK
37 Dragan Tsankov Blvd., 1797 Sofia
tel.: (+359°2) 8171100

BFIB 01-03

www.fibank.bg

January 2008

(continued)
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(continued)

No.

Financial institution

Reuters page
of government
securities
quotations

Bloomberg page

of government
securities
quotations

Website

13

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

RBBS 01-03

www.raiffeisen.bg

14

SOCIETE GENERALE
EXPRESSBANK - Varna

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

EBVB 01-03

www.sgexpressbank.bg

15

ECONOMIC AND INVESTMENT BANK
2 Slavjanska Str., 1000 Sofia
Ter: (+359 2) 9399240

RIBB 01-03

www.eibank.bg

16

TOKUDA BANK
17 Georg Washington Str., 1000 Sofia
tel. (+359 2) 4037911

CRED 01

www.tcebank.com

17

ALLIANZ BULGARIA

COMMERCIAL BANK

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

BGIN 01-03

www.bank.allianz.bg

18

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

DBBG 01-03

www.dbank.bg

19

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

BGTB 01-03

www.bulbank.bg

20

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

SCCB 01-03

www.ccbank.bg

2

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

BULB 01-03

www.bulbrokers.com

2

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

EUFI01-03

www.euro-fin.com

23

ELANA TRADING
49 Bulgaria Blvd., 1404 Sofia
tel. (+359 2) 8100000

ELAN 01-03

www.elana.net

24

CITIBANK N. A. - SOFIA BRANCH

2 Knyaginya Maria-Louisa Blvd., TSUM,
fifth floor, 1000 Sofia

tel. (+3592) 9175100

www.citibank.com/bulgaria/
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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
A3 A- A-

‘é Baal | A\ BBB+ BBB+

) Baa2 BBB A BBB

E 5 A Baa3 BBB- BBB-

53 Bal BB+ BB+

g 5 Ba BB BB BB

QE) Ba3 BB- BB- BB-

2 B1 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
securities: foreign currency

January 2008

T

Long-term government
securities: local currency

31 Jan. 2008
26 Nov. 2007
23 Feb. 2007
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