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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 30 September 1990 (LSNC)
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ﬂ GOVERNMENT SECURITIES ISSUES

In May the Ministry of Finance issued through auctions organized by the BNB
two government securities issues under Ordinance No. 5, including one medium-
term tap treasury bonds issue (five-year, No. BG2030007111) and one long-term
tap treasury bonds issue (ten-year, No. BG2040009214).

At the auctions primary dealers' bids totaled BGN 73,950.0 thousand:
BGN 38,475.0 thousand for five-year government securities and BGN 35,475.0
thousand for ten-year government securities (Chart 1). Approved bids came to
BGN 59,975.0 thousand: BGN 35,000.0 thousand for five-year government secu-
rities and BGN 24,975.0 thousand for ten-year government securities (Charts 1
and 5). Bid-to-cover ratio of the issue approved for sale in May accounted for
1.06: 1.10 for five-year government securities and 1.01 for ten-year government
securities (see the appendices).

Government securities issued in May increased by BGN 14.9 million on the
same period of 2008 (Chart 2).

Chart 1
Bids Received and Government Securities Sold at Auctions
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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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Chart 2

Sales of Government Securities Issues
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In the review period the yield attained in the primary market as a whole re-
flected the demand and the preferences in the market for government securities
with various maturities. The yield on the five-year treasury bonds decreased by
61 basis points compared with the previous opening of the issue with the same
maturity in February 2009, reaching 5.74 per cent. The ten-year tap bonds
showed a trend opposite to that of the five-year bonds. In May they increased by
36 basis points and their yield came to 7.47 per cent (Charts 3, 4 and 5).

Prices of Issues Sold per BGN 100 Nominal Value

APRIL 2009
10-year
BG2040009214
Minimum 83.60
Average-weighted 85.71
Maximum 88.17
MAY 2009
S-year 10-year
BG2030007111 BG2040009214
Minimum 95.08 83.66
Average-weighted 95.90 83.69
Maximum 97.00 86.51
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Chart 3

Dynamics of the Average Annual Yield of Primary Market

Government Securities
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Yield of Primary Market Government Securities by Type
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Chart 5
Yield and Sales of Government Securities
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Note: The five- and ten-year government securities issues are tap issues. The above dates indicate the auction dates.

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

Chart 8
Liquidity Provision and Absorption through
Government Securities Maturities and Issues
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Pending Payments on Government Securities in July 2009

(BGN’000)
G t
3 e(gf;l;gl;en Monday Tuesday Wednesday Thursday Friday
1 2 3
ZUNK 5 964.69
158.64
Bonds 1425.68
6 7 8 9 10
Bills
Bonds 2 950.55 1 859.59 5268.84
Target issues
13 14 15 16 17
Bills
Bonds 3161.30 3760.09 72 429.86
Target issues
20 21 22 23 24
Bonds 4 264.66
Target issues
27 28 29 30 31
Bonds 2 305.89 2 208.58
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 July 2009
(BGN'000)
Auction Issue Maturity Issue Scheduled
date date date term volume (BGN)
13.07.2009 24.01.2007 24.01.2012 five-year 30 000 000
27.07.2009 28.01.2009 28.01.2019 ten-year 35 000 000
TOTAL 65 000 000
Bills -
Bonds 65 000 000

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

By end-May 2009 domestic government debt totaled BGN 2,807,069.5 thou-
sand in nominal terms. The share of government securities issues in total debt was
89.1 per cent (BGN 2,500,042.5 thousand) and that of government securities is-
sued for structural reform 10.9 per cent (BGN 307,026.9 thousand) (Chart 9).

During the period under review new external financing came to
BGN 169,418.0 thousand. Redeemed government securities accounted for
BGN 405,285.2 thousand. Issued government securities and effected payments
led to a change in the maturity structure of the seven-year government securities.
Their share decreased to 18.4 per cent at the expense of the other government se-
curities whose shares increased (Chart 10). The average-weighted maturity of
government securities issues was eight years and two months. Government secu-
rities issued for structural reform amounted to BGN 307,026.9 thousand by the
end of the review month.

Debt currency structure experienced slight changes in May (Chart 11). The
shares of government securities in levs and US dollars decreased to 74.9 per cent
and 4.9 per cent respectively, while the share of government securities in euro in-
creased to 20.2 per cent on the previous month. Short-term government securities
comprised 0.5 per cent, while long-term government securities decreased to 73.3
per cent at the expense of medium-term government securities which increased to
26.2 per cent (Chart 12). Government securities with fixed interest coupons com-
prised 89.1 per cent and government securities with floating interest coupons 10.9
per cent.

Since early-2009 interest and discounts paid on government securities issued
on the domestic market totaled BGN 82,256.2 thousand. Payments on govern-
ment securities issues amounted to BGN 75,557.6 thousand or 91.9 per cent of
the total repaid interest and discounts (Chart 16). Interest paid on seven-year
bonds occupied the largest share, 34.0 per cent, followed by interest payments on
ten-year bonds, 31.4 per cent (Chart 15).
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Domestic Government Debt

(BGN’000)
Amount Change in 2009 Amount
Structure as of as of

31 Dec. 2008 increase | decrease 31 May 2009

1. DEBT ON GOVERNMENT SECURITIES ISSUES
1. Government securities issued in 2002 3324 920.0 - 170 000.0 154 920.0
1.1. Long-term 324 920.0 - 170 000.0 154 920.0
7-year 240 000.0 - 170 000.0 70 000.0
10-year 84 920.0 - - 84 920.0
2. Government securities issued in 2003 605 945.2 - - 605 945.2
2.1. Long-term 605 945.2 - - 605 945.2
7-vear 310362.2 - - 310 362.2
EUR-denominated (lev eauivalent) 205 362.2 - 205 362.2
10-vear 100 000.0 - - 100 000.0
15-vear 195 583.0 - - 195 583.0
EUR-denominated (lev equivalent) 195 583.0 - - 195 583.0
3. Government securities issued in 2004 268 269.1 - 107 510.4 160 758.7
3.1. Medium-term 108 269.1 - 107 510.4 758.7
S-year 108 269.1 - 107 510.4 758.7
EUR-denominated (lev equivalent) 8269.1 - 75104 758.7
3.2. Long-term 160 000.0 - - 160 000.0
7-year 80 000.0 - - 80 000.0
10-year 80 000.0 - - 80 000.0
4. Government securities issued in 2005 250 745.5 - 44.8 250 700.7
4.1. Medium-term 100 745.5 - 44.8 100 700.7
S-year 100 745.5 - 44.8 100 700.7
EUR-denominated (lev equivalent) 745.5 - 44.8 700.7
4.2. Long-term 150 000.0 - - 150 000.0
10-year 150 000.0 - - 150 000.0
5. Government securities issued in 2006 452730.0 - 127 730.0 325 000.0
5.1. Medium-term 282 730.0 - 127 730.0 155 000.0
3-year 127 730.0 - 127 730.0 -
S-year 155 000.0 - - 155 000.0
5.2. Long-term 170 000.0 - - 170 000.0
10-year 170 000.0 - 170 000.0
6. Government securities issued in 2007 580 000.0 - - 580 000.0
6.1. Medium-term 330 000.0 - - 330 000.0
3-year 150 000.0 - - 150 000.0
S-year 180 000.0 - - 180 000.0
6.2. Long-term 250 000.0 - - 250 000.0
10-year 250 000.0 - 250 000.0
7. Government securities issued in 2008 253 300.0 - - 253 300.0
7.1. Medium-term 84 800.0 - - 84 800.0
S-year 84 800.0 - 84 800.0
7.2. Long-term 168 500.0 - - 168 500.0
10-year 168 500.0 - - 168 500.0
8. Government securities issued in 2009 - 169 418.0 - 169 418.0
8.1. Short-term 14 443.0 - 14 443.0
3-month 14 443.0 14 443.0
8.2. Medium-term - 65 000.0 - 65 000.0
5-year 65 000.0 65 000.0
8.3. Long-term - 89975.0 - 89 975.0
10-year 89 975.0 89 975.0
TOTAL (I) 2735 909.7 169 418.0 405 285.2 2500 042.5

(continued)
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(continued) (BGN’000)
Amount Change in 2009 Amount
Structure as of as of
31 Dec. 2008 increase decrease 31 May 2009
II. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR STRUCTURAL REFORM
1. Long-term government bonds issued pursuant to
CM Decree No. 244 of 1991 825.5 - 2752 550.4
2. Long-term government bonds issued
pursuant to CM Decree No. 234 of 1992 1144.6 - - 1144.6
3. Long-term government bonds issued
pursuant to Articles 4 and 5 of ZUNK of 1993
in BGN 4306.3 - - 4306.3
denominated in USD 108 779.3 9 889.0 98 890.3
lev equivalent 150 910.6 137 1915
denominated in EUR 91 884.0 - 8353.1 835309
lev equivalent 179 709.4 163 372.2
4. Long-term government bonds issued
pursuant to CM Decree No. 3 of 1994 462.0 - 462.0
TOTAL (II) 337 358.5 307 026.9
DOMESTIC GOVERNMENT DEBT, TOTAL 3073 268.2 2 807 069.5

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.

May 2009

13



Chart 9

Changes in Domestic Government Debt
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Chart 10
Outstanding Government Securities Issues as of 31 May
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Chart 11

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

Shares of Outstanding Government Securities with Fixed
and Floating Yield as of 31 May
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Chart 14
Residual Maturity of Domestic Government Debt as of 31 May
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Expenditure on Domestic Debt between 1 January and 31 May 1 2009
(BGN’000)

Debt structure

Amount of repaid
interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUES

1. Government securities issued in 2002 12 328.6
1.1. Long-term 12 328.6
7-year 9152.8
10-year 31758
2. Government securities issued in 2003 24 095.5
2.1. Long-term 24 095.5
7-year 14 909.6
10-year 3334.6
15-year 58514
3. Government securities issued in 2004 72845
3.1. Medium-term 32828
S-year 32828
3.2. Long-term 4 001.7
7-year 19104
10-year 20914
4. Government securities issued in 2005 5119.6
4.1. Medium-term 1914.7
S-year 19147
4.2. Long-term 3204.9
10-year 3204.9
5. Government securities issued in 2006 10 429.9
5.1. Medium-term 7 438.6
3-year 5100.9
S_year 2 337.7
5.2. Long-term 29913
10.year 2991.3
6. Government securities issued in 2007 11 410.3
6.1. Medium-term 6 068.7
3-year 2 865.6
5-year 32032
6.2. Long-term 53415
10-year 53415
7. Government securities issued in 2008 5623.8
7.1. Medium-term 18118
5-year 18118
7.2. Long-term 3812.0
10-year 3812.0
8. Government securities issued in 2008 -734.6
7.1. Medium-term -734.6
10-year -734.6
TOTAL () 75 557.63
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 25.2
2. Bonds issued pursuant to CM Decree No. 234 of 1992 30.9
3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993 6 6425
lev bonds 108.7
USD-denominated bonds (in BGN at the current exchange rate) 2305.2
EUR-denominated bonds (in BGN at the fixed exchange rate) 42286
4. Bonds issued pursuant to CM Decree No. 3 of 1994 0.0
Total (A) 6 698.6
TOTAL (1I) 6 698.6
EXPENDITURE ON GOVERNMENT DOMESTIC DEBT, TOTAL 82 256.2

May 2009
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Chart 15
Structure of Expenditure on Government Securities Issues

as of 31 May
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Structure of Expenditure on Domestic Government Debt
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@ EXTERNAL GOVERNMENT DEBT DYNAMICS

By end-May external government debt totaled EUR 3353.9 million in nomi-
nal terms.

During the period under review external financing came to BGN 241,338.9
thousand. Payments on the debt totaled BGN 306,099.9 thousand, including prin-
cipal payments of BGN 61,901.8 thousand and interest payments of
BGN 244,198.2 thousand. The bulk of payments was made on government invest-
ment loans (BGN 27,898.9 thousand). Interest was paid mainly on bonds
(BGN 200,367.1 thousand), to the World Bank (BGN 25,021.4 thousand) and on
government investment loans (BGN 12,098.4 thousand).

Certain changes occurred in debt currency structure as a result of used
amounts and effected payments. Debt in euro increased on the previous month
reaching 67.5 per cent. The shares of debt denominated in US dollars and in
other currencies decreased to 28.3 per cent and 4.2 per cent respectively by the
close of May. Debt interest structure also changed. Debt with floating interest
rates reached 27.6 per cent against 72.4 per cent of debt with fixed interest rates.
The average-weighted residual term to maturity of the external debt was eight
years and three months.

The structure of external debt by type of creditor bonds (global bonds and
eurobonds) occupied the largest share, totaling 51.8 per cent, followed by obliga-
tions to the World Bank 19.8 per cent, on government investment loans 22.6 per
cent, to the European Union 1.2 per cent and to the Paris Club 3.6 per cent.
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External Government Debt

(million EUR)
Structure as of 31.XII. | as of 31.1I1. as of 30.IV. as of 31.V.
2008 2009 2009 2009

1. Bonds 1736.7 1790.2 1792.6 1736.7
1. Bonds 1736.7 1790.2 1792.6 1736.7

1L Cred1t§ 15335 15255 16288 1617.2
1. Paris Club 125.9 119.6 119.6 119.6

2. World Bank 5742 564.3 666.1 665.1
2.1. World Bank 543.9 534.8 636.5 636.5

2.2. JBIC (JEXIM) 30.3 29.5 29.6 28.6

3. European Union 40.0 40.0 40.0 40.0

4. Other 19.0 19.0 19.0 19.0

5. Government investment loans 756.9 766.9 768.3 758.0
5.1. World Bank 208.7 211.3 2123 212.5

5.2. European Investment Bank 382.4 391.8 391.5 386.3

5.3. EBRD 0.7 0.7 0.7 0.5

5.4. Other 165.1 163.1 163.8 158.6

6. Called government guarantees 17.5 15.8 15.8 15.6
6.1. World Bank 17.5 15.8 15.8 15.6
EXTERNAL GOVERNMENT DEBT 3270.2 3315.7 34214 3353.9

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

20

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 May
(BGN’000)
Structure Received loans Payments, incl.
(tranches) installments | interest

External government debt 241 338.9 61901.8 244 198.2
I. Bonds - - 200 367.1
1. Bonds - - 200 367.1
II. Loans 241 338.9 61901.8 43 831.1
1. Paris Club - 12 314.3 4 186.9

2. World Bank 198 907.9 17 743.3 250214
2.1. World Bank 198 907.9 17 743.3 250214

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

4. European Union - - 1556.1

5. IMF - - -

6. Other - - -

7. Government investment loans 424310 27 898.9 12 098.4
7.1. World Bank 8712.5 1376.4 1029.1

7.2. European Investment Bank 29 337.5 221413 9 998.5

7.3. EBRD - 350.0 255

7.4. Other 4 381.0 4031.3 10453

8. Called government guarantees - 39453 968.2
8.1. World Bank - 39453 968.2

8.2. European Investment Bank - - -

8.3. Other - - -

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.

May 2009
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Chart 17
Currency Composition of the External Government Debt as of 31 May
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Chart 18
Interest Rate Structure of the External Government Debt as of 31 May
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Chart 19
Residual Maturity of the External Government Debt as of 31 May
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Note: The average-weighted residual maturity of the external government debt is eight years and three months.
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4 GOVERNMENT DEBT STRUCTURE

By end-May government debt totaled EUR 4789.2 million nominal value, in-
cluding domestic debt of EUR 1435.2 million and external debt of EUR 3353.9
million. The decrease in nominal terms came to some EUR 87.7 million on the
previous month. The government debt went down debt due mainly to exchange
rate fluctuations.

By end-May the government debt to GDP ratio came to 12.7 per cent: down by
0.3 percentage points on end-April (Chart 20). The value of this indicator for do-
mestic government debt and external government debt accounted for 3.8 per cent
and 8.9 per cent respectively.

Domestic government debt occupied 31.6 per cent and external government
debt 70 per cent in the debt structure (Chart 21).

By end-May debt in US dollars reached 21.3 per cent, in euro 53.3 per cent, in
levs 22.5 per cent and in other currencies 2.9 per cent (Chart 22).

In the structure of debt by type of creditor bonds (global bonds and
eurobonds) occupied the largest share, totaling 36.3 per cent, followed by domes-
tic debt (government securities) 30.0 per cent, government investment loans 15.8
per cent and obligations to the World Bank 13.9 per cent (Chart 23).

By end-May debt interest structure also experienced changes: debt with fixed
interest rates reached 77.4 per cent and debt with floating interest rates com-
prised 22.6 per cent (Chart 24).

Payments on government debt in May totaled BGN 120.2 million, including
domestic debt payments of BGN 104.1 million and external debt payments of
BGN 16.0 million (Chart 25). Payments in levs (BGN 487.8 million) dominated the
currency composition of debt payments, followed by payments in euro (recalcu-
lated in levs: BGN 237.9 million) and in US dollars (BGN 90.4 million) (Chart 26).
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Government Debt Amount

(million EUR)
Structure as of 31.XIL | asof 3L.III. | asof30.IV. | asof 31.V.
2008 2009 2009 2009

Domestic government debt 1571.3 1436.9 1454.9 1435.2
1. Debt on government securities issues 1398.8 1275.7 1293.6 12783

2. Government securities issued for
structural reform 172.5 161.1 161.3 157.0
External government debt 3270.2 3315.7 3421.4 33539
1. Bonds 1736.7 1790.2 1792.6 1736.7
2. Loans 15335 15255 1628.8 1617.2
Government investment loans 756.9 768.0 768.3 758.0
Called government guarantees 17.5 15.8 15.8 15.6
Debt, total 4 841.6 4752.6 4 876.3 4789.2
Debt/GDP (%) 14.2 12.6 13.0 12.7
Domestic government debt/GDP (%) 4.6 38 39 3.8
External government debt/GDP (%) 9.6 8.8 9.1 8.9

Notes: 1. Debt at nominal value.
2. Revised GDP projection for 2009: BGN 73,485.0 million. Revised GDP projection for 2008: BGN 66,728.1 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.

Chart 20
Dynamics of Domestic and External Government Debt
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Chart 21
Government Debt Structure as of 31 May
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Chart 22
Government Debt Currency Structure as of 31 May
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Chart 23
Government Debt Structure by Creditor as of 31 May
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Chart 24
Government Debt Interest Rate Structure as of 31 May
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Chart 25
Government Debt Payments
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Currency Structure of Government Debt Payments as of 31 May
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Government Securities Issued
in Domestic Market and Held by Non-residents

(BGN’000)

Government securities type 31.X11.2008 | 31.1.2009 | 28.11.2009 | 31.I11.2009 | 30.IV.2009%
Government securities issues 28 060.6 28 060.6 28 060.6 17 727.4 17 497.2
—in BGN 10 658.2 10 658.2 10 658.2 325.0 325.0
—-in EUR 17 402.4 17 402.4 174024 174024 17 172.2
Government securities issued for structural reform 1 226.9 11172 11174 11164 11165
-inEUR 12074 10976 1097.6 1097.6 1097.6
-in USD 19.5 19.5 19.8 18.8 18.9
Total 29 287.5 29177.8 29 178.0 18 843.8 18 613.7

* Preliminary data.

Government Securities Issued in International Markets and Held by

Residents

(million EUR)

Government securities type 31.X11.2008 31.1.2009 28.11.2009 | 31.II1.2009 | 30.IV.2009
Eurobonds 590.0 795.2 794.8 765.7  800.9
Global bonds 356.1 392.5 386.0 3722 4022
-inEUR 234.0 402.6 408.8 3935  398.8

—in USD

Total 590.0 795.2 794.8 765.7  800.9

* Preliminary data.
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5 GOVERNMENT GUARANTEED DEBT STRUCTURE

By end-May government guaranteed debt totaled EUR 617.3 million nominal
value. The decrease in nominal terms came to some EUR 8.0 million on the pre-
vious month. The government debt went down debt due mainly to exchange rate
fluctuations.

By end-May the government guaranteed debt to GDP ratio decreased on end-
April, coming to 1.6 per cent.

Used amounts came to BGN 37,988.2 thousand while payments on the debt
totaled BGN 62,077.4 thousand, including principal payments of BGN 40,098.0
thousand and interest payments of BGN 21,979.5 thousand.

The currency structure of government guaranteed debt experienced certain
changes due to effected operations. By end-May debt in euro reached 48.5 per
cent and in other currencies 42.0 per cent, while that in US dollars remained un-
changed (9.5 per cent) (Chart 27).

By end-May debt interest structure also experienced changes: debt with fixed
interest rates reached 49.6 per cent and debt with floating interest rates com-
prised 50.4 per cent (Chart 28).

In the structure of government guaranteed debt by sector energy occupied the
largest share (71.6 per cent), followed by fransport (19.2 per cent) and other in-
dustries (9.3 per cent) (Chart 29).
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Government Guaranteed Debt

(million EUR)
Structure as of 31.XIIL | as of 3LIIL. |as of 30.IV. [as of 31.V.
2008 2009 2009 2009
Government guaranteed debt 634.3 633.9 625.2 617.3
1. Domestic government guaranteed debt - - - -
II. External government guaranteed debt 634.3 633.9 625.2 617.3
1. World Bank 74.4 73.3 73.2 71.2
2. European Investment Bank 48 4.8 4.8 4.8
3. EBRD 414 383 36.5 36.2
4. Other 513.7 517.5 510.7  505.0
GOVERNMENT GUARANTEED DEBT/GDP (%) 1.9 1.7 1.7 1.6

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 May
(BGN’000)
Received loans Payments, incl.
Structure h
(tranches) installments | interest
I. Domestic government guaranteed debt - - -
II. External government guaranteed debt 37 988.2 40 098.0 21979.5
1. World Bank - 7 503.5 1036.4
2. European Investment Bank - - 82.0
3. EBRD - 10 372.7 2281.7
4. Other 37 988.2 222218 18 579.3
GOVERNMENT GUARANTEED DEBT 37 988.2 40 098.0 21979.5

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 May
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Government Guaranteed Debt Interest Rate Structure as of 31 May
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Chart 29
Government Guaranteed Debt by Sector as of 31 May
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@ MUNICIPAL DEBT AND MUNICIPAL GUARANTEES

A (BGN)
Structure ‘ 31.XII. 2008 ‘ 31.1. 2009 ‘ 28.11. 2009 ‘ 31.111.2009 ‘ 30.IV.2009
1. Domestic municipal debt and municipal
guarantees (142) 267440298.00 265700855.00 264 306 114.00 269 347456.00 271059 235.00
1. Municipal debt
(LI+12413+14+1.5+1.6+17) 266682 980.00 264 949677.00 263 570 907.00 268 623 303.00 270 346 137.00

1.1. Government securities issues

(at nominal value as of corresponding period) 5960029000 5960629000  61272957.00  61272957.00  61272957.00
1.2. Debt under municipal land contracts 17791749600 177563 770.00 172509 614.00 177062 335.00 178 959 531.00
1.3. Debt of municipal enterprises under

Atticle 52 of the Law on Municipal Property - - - - -
1.4. Callable municipal guarantees - - 136 398.00 102 030.00 67 662.00
1.5. Noninterest-bearing loans, extended under

Atticle 43, paragraph 1 of the Law on the

Structure of the State Budget for financing

temporary municipal budget deficit
1.6. Central budget noninterest-bearing loans,

extended for financing expenditure till its

recovery under programs co-financed by the EU 23 441665.00  21955909.00 2394937000 24 875808.00 24 875 808.00
1.7. Obligations under commercial loan and

financial leasing contracts of over two years ST17529.00 5823 708.00 5702 568.00 5310173.00 5170 179.00
2. Municipal guarantees 757318.00 751178.00 735207.00 724 153.00 713 098.00
I1. External municipal debt and municipal
guarantees (1+2) 17916801322 19358810651 193584 834.62 196 184 346.59 198 936 892.47

1. Municipal debt (1.1+1.2+1.3) 17916801322 19358810651 19358483462  196184346.59 198936 892.47

in original currency - - - - -
1.1. Government securities issues

(at nominal value as of corresponding period)

in original currency - - - - -
1.2. Debt under municipal land contracts 179168 01322 193588 106,51 193 584 834.62 196 184 346.59 198 936 892.47

in USD 2750000.00 2750 000.00 2750 000.00 2620 000.00 2620 000.00
inJPY 8578396428.33 857839642833 892321477833 971334020533 9728 127 864.33

in EUR 1246992100 1246992100 12469 921.00 12469 921.00 12469 921.00
1.3. Callable municipal guarantees - - - - -
in original currency
2. Municipal guarantees (lev equivalent)
in EUR

IIL. Municipal debt and municipal guarantees,
total (I4I) 446608311.22  459288961.51  457890948.62 46553180259 469996 127.47

Notes: 1. The table has been structured under Article 3 of the Law on Municipal Debt.

2. The loan 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. Gov-
ernment guaranteed municipal debt. This loan has been guaranteed by the government and is reported in the Government and Government
Guaranteed Debt table, External Debt, II. Government guaranteed debt.

3. The loan extended by the Japan Bank for International Cooperation (JBIC) to the Sofia Municipality under the Loan Agreement is an ex-
ternal municipal debt and is reported under 2.2. Government guaranteed municipal debt. Pursuant to the Guarantee Agreement concluded
between the Government of Bulgaria and the Government of Japan under the Loan Agreement, this loan is guaranteed by the Bulgarian
Government and is reported in the Government and Government Guaranteed Debt table, External Debt, II. Government guaranteed debt.

4. 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.
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Social Security Funds Debt

(BGN'000)

Structure

31.XII. 2008

31.1. 2009

28.11. 2009 | 31.111.2009 {30.1V.2009

Domestic debt
1. National Insurance Institute

1. Other*

2. Loans from the republican budget
II. National Health Insurance Fund
II1. Teachers’ Pension Fund
External debt

24599.4
24 599.4
24 599.4

24 702.1
24 702.1
24702.1

247174
24717.4
247174

24 660.3 24 663.0
24 660.3 24 663.0
24 660.3 24 663.0

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 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
Development (the World Bank) under the Social Insurance Administration project.
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CONSOLIDATED GOVERNMENT DEBT AMOUNT

(million EUR)

Structure 31.XII. 2008|31.1. 2009 | 28.11. 2009 [31.111.2009 | 30.IV.2009
I. Consolidated government debt 5069.5 5103.0 5 046.6 4990.2 5116.2
1. Central government debt 4 841.6 4 868.5 48129 4752.6 48763
2. Social security funds debt 0.0 0.0 0.0 0.0 0.0
3. Municipal debt 228.0 2344 233.7 231.7 239.9
Consolidated government debt/GDP (%) 14.9 13.6 13.4 13.3 13.6

Notes: 1.

w1

IS

wn

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 dis-
continued. After the change, securities included in domestic and external debt are reported at nominal value.
Revised GDP projection for 2009: BGN 73,485.0 million. GDP for 2008: BGN 66,728.1 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 loan extended by the Ministry of Finance to the National Insurance Institute under a subloan agreement con-

cluded on the basis of the loan 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 loan extended by the Japan Bank for International Cooperation (JBIC) to the Sofia Municipality under the Loan

Agreement represents an external municipal debt and is reported under Consolidated government debt, 3. Municipal
debt. Pursuant to the Guarantee Agreement concluded between the governments of Bulgaria and Japan under the
Loan Agreement, this loan is guaranteed by the Bulgarian Government.

May 2009 35



36

Government Debt Management



APPENDICES



38

Government Debt Management



(penunuoo)

LLT

vy

80

ST'T

S8'86

00°ery 1

00°SLY 9T

00000 ST

600C°90°TT

600C°€0°TT

700600010€04d

OIJBI I9A0D-01-PIg
(%) PIaIA [enuUE 9ATIAJ)

(%) PRI [eUOnEUISNU]-VINST
9 UO Paseq P[AIA [enuue dFeIAY

(%) 001 NO™
19d Junoosip aferoay

(%) 001 NOg 1od panoxdde
spiq oy} Jo 9o11d 93eI0AYy

(000.NOg) paroidde
SPIQ 9} JO dN[BA [BUILIOU [BIO],

(000.NDE) paar2o21
SPIQ 9} JO dN[BA [BUILIOU [BIO],

(000NOH)
19}JO 9Y3} JO AN[BA [RUILON

Q1ep Ajnje

AJep anssy

*ON dnSS|

S[[Ig AInseau], 3unodsiq

SANLINDAS JUIWUIIACG YJULW-¢

39

May 2009

J



(ponunuoo)

S84 1844 (44 04 9Ty Iy (94) PIAIA [enuuE oFBIAY
€L'T 8¢€C vee 6L'¢ 9¢€C 1T¢ OI}BI J9A02-03-PIg
08¢ 08¢ 08¢ 08¢ 08¢ 08¢ 9)BI 1SAI9JU]
9L'86 8L'86 w86 LT'86 16'86 91°66 (%) 001 NOg 1od
paaoidde spiq oy}
Jo ooud oferoAy
00°000 0ST 00000 0€  00°0000¢ 0070000  00°000 S€  00°000 € (000.NOE)
paaoixdde spiq ay3 jo
on[eA [BUIWIOU [210],
00°0SC60¥ 00°00% IL  00°00€L9 00°008SL 00°00ST8 00°0STTIL (000.NOE)
POAIDAI SPIq 91} JO
AN[eA [RUILIOU [BIO],
00°000 0ST  00°0000€  00°0000€  00°0000C  00°000 S€  00°000 S¢ (000.NOF) 191j0 o3
JO 9NJBA [BUILON
010TC0°'L0  010TCO'LO OLOCTO'LO 0T0CTTO'LO 0T0TTOLO 010TTOLO S1ep ARy
L00TC0L0  LO0TTO'LO  LOOTTO'LO  LOOTTO'LO  LOOTTO'LO LOOTTO'LO 91ep onss|
L00T0L'CC  LOOT'80'90  LOOT90FO  LOOTH0'9T  LOOTTO'SO 9Jep uonINy
anssiay)  Suiuado Suruado Suruado Suruado Suruado
JoperoL Uyl yj.moyg PaIYL puoddg 1sayg
s61TLOTOL0TOT *ON dnss|
(ponupuoo) SINLINJJS JUIWUIIA0G JBIL-¢
spuog AInseaaf,

Government Debt Management

40



(ponunuoo)
6L'E S0t (487 9L'¢ 8¢°¢ 8I°¢ 10°€ 10°€ vTe 9'c (%) pIoIA [enuuE AFeIOAY
LTT L8'E 91 L9T 6LT 8¢ ¥8°C Ty S6'€ (%4 OB 19A05-01-plg
00°¢ 00°¢ 00€ 00°¢ 00°¢ sLe SLE SLE sLe sLe QreLIsaINU]
6L'96 7196 Lt'S6 7896 LE'S6 157701 60°€0T LT'€0T 9€°201 5101 (%) 001 NOg 12d pasoidde
spiq oy} jo ooud oSeroay
00000 SST 0000002 00'000SF  000000Sy  00°000SF 00000 00T  00°000ST  000000ST  00000ST 000005z (000.NOG) paroidde spiq
AU} JO dN[BA [BUIWIOU [B)O],
0001 1SE€  00°0S¥ LL  00°0L8 TL 00001 L 00°0TLSTI  00'0TT ¥8€  00°00T TZ 007006 SOT 0001886  00°00€ 80T  (000.NOE) PaARIISPIQ
AU} JO dN[BA [BUIWIOU [B)O],
00000 SST 00700002 007000 St 00000 S 00°000Sy 00000001  00°000ST  000000SC  00000SC 007000 ST (000.NOE)
19JJO 9Y) JO N[BA [RUILON
110C10°ST  T10TT10SC  110TT0°Sc  T10TT0°ST  T10TTOST  0I0TTO9L  S00TTO9L  0LOTTO9L  0I0TTO9L  010TT09L ayep Aunyey
900T'10°ST  900TT0°ST  900T10ST ~ 900TTO'ST  900TTOST  S00CTTO9L  SO0TTO9T  S00TTO9L  SO0TTO9L  SO0CTTOIL 2P ANSS]
900TTI'El  900T°S0'6C  900T°€0°0C  900TT0'€T S00T0T0T  S00T'80'ST  S00T'SO'60  SO0TTOPI 91Ep UonoNy
anssI AY) Suruad Suruad Suruad Suruad anssI AY) Suruado Suruado Suruado Suruado
10§ B30, Yo PAIYL puodg sy 10§ B30, ymoq PAIYL puodg Isai
+E119000€07O9 vETISOT0£07O "ON dnss]
(ponunuoo) SAMIINDAS JUIWUIIAOG IBIL-G

41

May 2009

J



(penunuoo)

897

yLTOLT

00y

16°'L6

00000 STT

0T°Ley 1€S

00000 STT

CroT10ve

LOOT'TOvC

anssi gy
10§ [B)O],

vL'S L8 LSV 99 Y Iy wy (%) PIRIA [enuUE SFeIaAY

Sl 16C 9T 95 €re 06C OIJeI I9A02-03-pig

00 00¥ 00 00% 00 00¥ 00 91e1 15910)U]

06'S6 L6'96 96'L6 SS'L6 67'86 IL'66 66 (%) 001 NOg 1od pasoxdde

sp1q 9y} Jo 9oud oFeIoAy

00000 S€  00°0000€  00°000ST 007000 S€ 00000 ST 00000 0€  00°000 SE (000.NOg) paroxdde

SPIq 9y} JO dN[BA [RUIWIOU [B)O],

00SLF8€  000SE €y  000S9CTL  0TTOPT6  000S688 000006 007009 TOT (000.NOE) PRI

SPIq 9y} JO dN[BA [RUIWIOU [B)O],

00000 S€  00°0000€  00°000ST 007000 S€ 00000 ST 00000 0€  00°000 SE (000.NO€)

19JJO 9y} JO AN[BA [RUIWON

TI0TTOYC  TI0TTOVC  TIOTTOPC  TI0TTOPT  TI0TTOPT  TI0TT0vC  TI0TT0YT ayep Aunjey

LOOTTOYC  LOOTTOYC  LOOTTOVC  LOOTTOYC  LOOTTOYC  LOOTTOVC LOOTTOYHC QJep Anss|

6007°S0TT  LOOTTI'9Z LOOT60HT LOOTLO'ET LOOTSOTT L0O0T'E0'SO  LOOTTOTT 2Jep uondny
uasog i gL wanog  pag, puosg  jsnyg

LITTL000€0TDd *ON dnss|

(panunuod)

SANIINIIS JUIWUIIAOG IBIA-G

Government Debt Management

42



(egesxrarodir)

ce9 [SY]
€9°C £€9C
vy vy
9¢€C6 9¢€'6

00°000 0€  00°000 O€

00°SL6 8L 00°SL6 8L

00°000 0€  00°000 O

¥10T°C08L  ¥10TCO'8L
6002081 600CCO'8L

600CC091

anssiay) Suruado
J0j [ejo], IS0y
LIT16000€0COd

65°S

we

Y4y

S0°S6

007008 ¥8

00'6LT 95T

007008 ¥8

€102°20°0C

800C200C

anssi ayy)
10§ [eJO,

889 65° LY

0t 197 €87

STr Tr Tr

£L°06 8816 60°86

00008 61 00000 S€ 00000 0€

00°5LZ 08 00622 16 00°SLL 18

001008 61 00000 S€ 00000 0€

€100200C 1072000 €10TT00T

80027007 S00TTOOZ  S00TTO0T

800T0T0C 8009091 800TTOST

payL puoaag 11t
(6118000£0794

(%) PIoIA [enuue oeIony
OB J9A09-03-PIg]
el 1Sa193U]

(%) 001 NOg 1od pasoidde
spiq 2y} Jo oo11d oSeIoAy

(000.NOg) pasoxdde
SPIQ 93} JO dN[BA [BUIWOU [BIO],

(000.NOE) paatadas
SPIQ 3} JO N[BA [BUILIOU [BIO],

(000.NOF)
19JJO AU} JO dN[BA [BUION

arep Aunjey
93ep anss|

9ep UoTONY

"ON dnss|

(ponunuoo)

SANLINDAS JUIWUIIAOG IBIL-G

43

May 2009

J



(panunuoo)
08'S

SLY'S

w00t

007000 SOT

00°06S 9LT

007000 SOT

010220°S0

£€00C°C0°S0

anss1ay)
10§ [)0],

8Y'S
LTT
SLY'S

LTT0L

00°000 0€

00°0€0 89

00°000 0€

01022050
€002°20°S0

£€00C°01°0¢

Suruado
e

¥s's w9
80°¢ vLT
SLY'S SLY'S

6’101 9086

007000 ST 00°000 0T

00°09¢ 9% 007008 Y€

007000 €T 00°000 02

010CC0°S0  010T20°SO
€00C°C0°S0  €00TT0°S0

€00T°LO'TC  €00T°SO°LO

Suruado Suruado
ypnoy PIYL
sSITEO10Y0TOY

L09
8Y'C
SLY'S

0686

00°000 0C

00°0<9 6%

00°000 0T

01022050
€002°20°S0

€00C 01

Suruado
Pu0ddg

SLY'S

w00t

00°000 0T

00°0S8 LL

00°000 0T

010220°S0
€00C°C0°S0

£€00T°C0°€0

Suruado
Isayg

00°L

19°L6

00°000 0L

08'9¥6 681

00°000 0L

600T°LOLT

00TLOLT

AnssIaY)
10} [ejo,

6066

007000 ST

00796 98

007000 ST

600C°L0°L
00TLOL
00T T8

Suruado
ypamoq

00°L

£9°96

007000 0T

0€°088 8%

007000 0T

I 600C°LO°LT
I C00TLOLT

1 200T0rvl

Suruado
Py
yEITT0E0V0COd

89°L
w1
00°L

8€'96

007000 ST

00°6£C ¥C

007000 ST

600T°LOLT
00TLOLT

200T'80°61

Suruado
pu0ddg

0€’L (9) pIoI& [enuue ofeIoAy
6Vl O1BI I9A0D-01-PIg
00°L 9)BI1SAINUL

6€86 (%) 001 NOg 12d pasoxdde
spIq a3 Jo oord oFeroAy

00700002 (000.NOg) pasoxdde spiq
AU} JO dAN[BA [RUIWIOU [BJO],

05°€986C  (000.NDH) PaA12d1 SPIq
91} JO dNJeA [RUIWOU [BIO],

00000 02 (000.NOE)
19130 9} JO ANJBA [BUTWON
600T°LOLT drep AjLmiey
00T LOLT 9JBp Inss|
00T’ LOST 91ep UONINY
Suruado
Jsaq
HUNELES) |

(panunuoo)

SAMLINDAS JUIWIUIIAOG ABIL-/,

Government Debt Management

4



(panunuod)
16V
6L'¢C
SLY
166
00°000 08
00°0T€ €0E

00°000 08

110TC0°TT

¥00CCO'TT

INSSI3Y)
J0j [ejo],

iad
8v
SLY

69101

00000 0

00°000 L6

00000 0T

110TC0° 11
¥00CCO'TL

¥00CCL°LO

Surmado
ypmoyq

(4204 1€°6
(494 S6'T

SLY SLYy
19°66 LL'96
00000 0T 00000 0T
00°00¥ 06 00090 6¢
00000 0T 00000 0T

110TC0°TT 110CC0° 11
Y000 TT ¥00CCO'TL

00T 1110 ¥00C°S0°€0

Suruado Suruado
payL puodag
yEITPOTOV0COd

SLY

86

00000 0

00°0S8 9L

00000 0

110TC0 1T
¥00CCO'TL

¥00C°20°60

Suruado
sag

¢

68C

SL'S

9L°001

00°000 SOT

00°S9+ 91¢C

00°000 SL

010T'S0vC

£00TC0vC

InssIIY)
Joj [ejo],

IS
90°¢
SL'S

§S00T1

00°000 €S

00°SLY 9L

00000 ST

010T°S0'¥C
£00CC0vC
€002°€0°01

Suruado
pu0ddg

<E1TE0TOV0TOd

8S°¢
08¢
SL'S

66°001

00°000 0§

00°066 6€T

00°000 0

010T'S0vC
£00TC0vC
£00C°C081

Surmado
s

(%) pIoIA [enuue dFeIoAY
OlB1 19A00-0}-Pig]
a1e1 1S2103U]

(%) 001 NOg 12d pasoidde
spiq ayj jo ooud ofeIroAy

(000.NDg) paroidde
SPIQ Ay} JO dN[BA [BUILIOU [BIO],

(000.NOF) pastedar
SPIQ Ay} JO dN[BA [BUILIOU [BIO],

(000.NOH)
J19JJO 9Y) JO dN[BA [BUIION

Jrep Auniey
2)ep onss|

alep uonany

“ON anss|

(ponunuod)

SAMLINDAS JUIWIUIIAOG ABIL-/,

(=2
=
o
[N ]
=
=



(panunuoo)

0S°L

syol

00°000 08

08'%¥9 0ST

00°000 08

€10C°10°80

€00C°10°80

anssiay)
10§ [B)O,

0s'L
81°G01

00°000 0C

00°6S€ 98

00°000 0T

€10C°10°80

€00C°10°80

€00T°€0 1€

Suruado
puodag
ZL1T€000107TDd

80701

00°000 0€

08°68¢ ¥6

00°000 0€

€10T°10°80
€00C°10°80
€002 10790

Suruado
Isag

9096

007026 ¥8

0¥'L98 20T

00°000 06

CLoTvo'LL

00TH0°LL

anssi ay)
10§ [€)OL,

9L’€6

007026 61

0£'658 8C

00°000 ST

CLoTvO'LL
00T H0°LL

00T°L0Ce

Suruado
oy

007000 €T

0s'8¢E T

007000 €T

CLOTvO°LL
00T Y0°LL

200T90°LT

Suruado
Py
pS1TT0T0V0COd

L6'L
8€C
0S'L

LL96

00°000 ST

09°68S 65

00°000 ST

CLoTvO'LL
00T H0°LL

00T¥0°CT

Suruado
pu0dag

LLL (%) pIoIA& [enuue oFeIAY

18 OIJRI JOA0D-0)-PIg]

0S'L 9Jel JSaIU]

Y186 (%) 001 NDg 12d pasoxdde

spiq 2y} Jo oo11d oSeIoAy

007000 ST (000.NOg) pasoidde

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

00080 2L (000.NOF) paatoda1

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

00000 ST (000.NOE)

19JJO 3} JO AN[BA [RUILON]

croTyoLT d1ep AJLnJeA

200TY0'LT d1ep anss|

00T v0°ST 91Bp UONINY
Suruado

Jsaq
*ON InSS|

(panunuoo)

SINLINDAS JUIWUIIAO0G IBIL-()]

Government Debt Management

46



(panunuod)
9C'¢
STy
0TS

LS°66

00°000 08

00°8TT cee

00°000 08

Y10T°20%0

¥00C°20 %0

anss1 ay)
10j [B30],

LY T0T

00000 0T

00°8CI 8L

00000 0T

Y10T°C0¥0
¥00C°C0¥0

00T TL'ST

Suruado
anoy

SL'66

00000 0¢

00°0T0 98

00°000 0

¥10T°20¥0
¥00C°20 %0

¥00T01L+0

Surmado
parqy,
$S1TH00010TOd

0T°66

00000 0T

00°089 ¢8

00000 0T

Y10T°C0¥0
¥00C°20¥0
Y00T¥0°cL

Suruado
puodas

S8'L6

00000 0T

00°00¢€ €8

00000 0T

Y10T°C0¥0
¥00C°C0'¥0

¥00CC0°C0

Suruado
s

009

96°C

SLS

S1'86

00°000 0§

00°€0T 8¥71

00°000 0

€10T°L0°C0

€00T°L0C0

anss1 ayy
10j [e30],

909 16°S

€9C LY'e

SL'S SL'S

1L°L6 886

00000 0¢ 00000 0

00°€SL 8L 00°0S€ 69

00000 0¢ 00000 0

€10T°L0°C0 €10T°L0C0

€00C°L0C0 €00T°L0C0

£002°60°6C £00290°0¢

_E.ooow :..._m
ZI1T€0€0Y0TOd

(%) PIAIA [enuuE de1oAy
O1je.r I9A0J-0)-pig
Qler 1SaIdIuY

(%) 001 NOg 12d pasoidde
sp1q 9y} jo 2o11d oFe10Ay

(000.NO€) panroxdde
SPIQ 9y} JO dN[BA [RUILIOU [BIO],

(000.NOE) paA12AI
SPIQ 9y} JO dN[BA [RUILIOU [BIO],

(000.NOE)
I9JJO 313} JO dNJRA [BUIWON

Jrep Aune
2)ep anss|

21ep uondNy

“ON Inssy

(ponunuod)

SINLINDAS JUIWUIIA0G IBIL-()]

(=2
=
o
[N ]
=
=



(panunuoo)

6L°¢ 6v'¢ LY'E 99°¢ (&5 9Ty 1Ty (%) pIoIA [enuue a5eIoAy
Ty 1T°¢ 61°¢ €Sy IL’S 607 ws OljeI I9A02-03-pIg
Ty Ty Ty STy Ty Ty Ty djed)saIau]
76°€0T 0T'90T 07901 00°501 PLE0T 60101 89°001 (%) 001 NOF 1od pasoxdde
spiq ay) jo ooud oSeIroAy
00°000 0ST 00°000 ST 00°000 ST 00000 S€ 00°000 ST 00°000 ST 00°000 ST (000.NOF) paroxdde
SPIQ 3y} JO AN[BA [BUIWIOU [BIO],
00°LSL LE9 00°0S€ 08 00°LOL 6L 00°S29 8ST 00°ST¢€ 98 00°0ST 20T 00°009 0€T (000.NODF) paatedar
SPIQ 9y} JO AN[BA [BUILIOU [BIO],
00°000 0ST 00°000 ST 00°000 ST 00000 S€ 00°000 ST 00°000 ST 00°000 ST (000.NOH)
I19JJO 3} JO AN[BA [RUILON
S10T°10°CT S10T°10°CT S10T°10°CT ST0TT0CT S10T°10°CT S10T°10°CT S10T°10°CT agep Aunjey
€00T°10°CT €00T°10°CT €00T°10°CT S00T10°CT €00T°10°CT €00T°10°CT €00T°10°CT d1ep Anss|
€00T°01°€0 S00T°60°61 S00T LO¥0 €002°90'90 S00T°€0°L0 €00T°10°01 d¥ep uondny

anssi Ay) Surmado Suruado Surmado Suruado Suruado Suruado

J0y [ejo], PxIs g yanoy PIYL puodxns Isayg

9C17S00010TD4 *ON Inss|
(panunuoo) SANLINDAS JUIWWIIAOG IBIL-(]

Government Debt Management

48



(ponunuoo)

(%) PRI [enuue aSeIoAy

LTV 9y LY 8¢Sy £€8'¢ L€
OI1RI JOA02-0)-PIg
69T 8¢y 6€°¢ S6'T 09°¢ €6'1
J)eI JSAIAU]
0S¢ 0S¢ 0S¢ 0S¢ 0S¢ 0S¢
(%) 001 NOg 12d pasoxdde
11°66 9¢°S6 0016 06 19°L6 9’86 spiq a2y} Jo oo11d oSeIoAy
00°000 OLT 00°000 0 00°000 0T 00°000 0§ 00°000 0€ 00°000 0§ (000.ND9) poaoidde
SPIQ 9} JO N[BA [BUIWIOU [BIO],
00°0£6 95+ 00°00S L8 00°S9L L9 00°01¥ L6 007506 LOT 00°0S€ 96 (000.NDE) poAradax
SPIQ 9} JO N[BA [BUIWIOU [BIO],
00°000 OLT 00°000 0 00°000 0T 00°000 0§ 00°000 0€ 00°000 0§ (000.NOE)
19JJO 3} JO AN[BA [RUILON]
9102’ 10'%0 910C°10'%0 910C°10'%0 910C°10'%0 910C°10'%0 9102’ 10'%0 aep Auniey
900C°T0¥0 900C°T0¥0 900C°T0¥0 900C°T0¥0 900C°T0¥0 900C°T0¥0 9Jep anss|
900C°CI'8T 900T°LO¥C 900C+0°ST 900C°C0°0C 900C°T0°€0 9Jep uonINy
anssi ay) Suruado Suruado Suruado Suruado Suruado
10y [ejo], LB | Yoy Py, pu0ddg Isag
<0179000v07O4d INELEH |
(ponuyuod) SANLINJJS JUIWUIIAOS IBIA-()|

49

May 2009

J



(panunuoo)
197 LTS €87 1294 8y ey 8Ty 1494 1€y (%) ploIA [enuue aZeIoAY
98T L6T oL'1 L6'T 0SC yL'E 6Tt oy e OBl I9A00-03-pig
STy STy STy STy a4 STy a4y STy STy deLISaIaqU]
18°L6 YT'¢o 96 LT86 S6°S6 S0'66 81°00T w66 ¥6'66 (%) 00T N4 1od pasoxdde
spiq 9y} jo ooud oSeIroAay
00°000 0ST  00°000 0€ 007000 0€ 007000 S€ 00000 S€¢ 007000 ST 00°000 0€ 007000 0€ 007000 S€ (000.NOg) pasoxdde spiq
91} JO AN[BA [BUIWIOU [B)O],
00°0¥0 9TL  00°0S0 6S 00°00L €S 00050 69 007009 L8 00009 €6 00°00L 86 00°00L OTT 00°0¥9 €€T (000.NOE) paateda1 SpIq
A1) JO AN[BA [BUIWIOU [B)O],
00°000 0ST  00°000 0€ 007000 0€ 007000 S€ 00000 S€¢ 00°000 ST 00°000 0€ 007000 0€ 007000 S€ (000.NOE)
J19JJO 9} JO ONJBA [BUIUON
LTOTTOOT  LTOTTOOT LT0TT00T LT0TT00T LTOTTO 0T LTOTTO0T L10TT00T LTOTTO 0T LTOTTO0T arep Amiey
LO0TTO0T  LOOTTO0L LOOTTO0T LOOTTO0T LO0TTO01 L00TTO01 LOOTTO0T LO0TTO01 LO0T'TO01 9lep onss|
LO0TTI'E0 LOOTTI'TI LOOT60°LT LO0T'LO'60 L00T'SO°LO LO0TE0TT L00TTO'61 L00TT0°80 dJep uonony
anss1ay)  Juruado Suruado Suruado Suruado Suruado Suruado Suruado Suruado
10§ )0, WySIY qiudAdg nxIs g PInog PIYL puodeg Isaq
$817L000¥0TOd ‘ON OnsSs|
(panunuoo) SIMLINIIS aﬂ@Eﬁ.—?»OM hﬁ@%.@ﬁ

Government Debt Management

50



(panunuoo)

69°S 9L 61'L 9 8T’S 8Ly LTS (%) pIaI [enuue oFeIoAy
86T LTT Sv'e we we 8LC €€'T Ol 19A02-0)-plg
0S¥y 0S¥y 0S¥y 0S'y oSy 0sy 0S'y deljsaroiuy
1226 10°C8 88°C8 0268 9€°$6 1786 6256 (%) 001 NOg 12d pasoidde
sp1q 9y} jo 9o1id oFe1oAy
00°00S 8€T  00°0000€  00°00S € 00°000 0€ 00000 0¥ 007000 S€ 00°000 0¢ (000.NOE)
pasoiadde spiq ay3
JO 9N[BA [BUIWIOU [BIO],
00°$80 8¢ 000089  00°0ISLS €8  00°009 96 00°SLL88  00°SET L6 00°000 0L (000.NOH)
PAAI2021 SPIq Ay}
JO 9N[BA [BUIWIOU [BIO],
007000 0LT  00°000 0€ 007000 S€ 00°000 0€ 00000 0¥ 007000 S€ 00°000 0€ (000.ND€) To5j0 o
JO 3N[BA [BUIWON
810C°T091 8IOTT09T 8IOTTO9T  8IOTTO9T  8IOTTO9T  8IOTTO9T  8IOTTO9T Qrep Apmey
800C°T09T  800T'TO9T  800C'TO9T  800CTTO9T  800CTTO9T  800T'TO9T  800TTO'9T 9Jep onss|
800C'T1'80 800CT'IT'0T  800T'60°6C  800T'SO'6T  800CT'€O0L  800TTOVL djep uonony

anssiay)  Suruado Suruado Suruado Suruado Suruado Suruado

d031ei0L, YIS uya qpmoyq payL puodag Isayg

99178000v0COL ‘ON amss|
(panunuoo) SIMLINIIS :—@EF.-PVQM .—ﬁ@%.cﬁ

51

May 2009

J



(ponunuod)

vTL Lv'L L 1L (%) pIaIA [enuue oFeIoAy
991 10°T 69'1 6€T Onel 19A02-03-pig
S6'y S6'y S6'y S6'y Qjel)saraju]
L8'¥8 69°€8 LS8 9878 (%) 001 NOg 12d pasoidde
spiq a3 Jo ooud oSeIoAy
00°SL6 68 00°SL6 ¥C 00000 S€ 00°000 0¢ (000.NOF)
pasoxdde spiq a1}
JO on[eA [BUTWOU [2]0],
00°5C€ 991 00°SLY S€ 00050 65 00008 1L (000.NOEF)
POAII SPIq A}
JO on[eA [BUTWOU [2]0],
00000 00F 007000 € 00°000 S€ 00000 0€ (000.ND€) To5j0 a3
JO on[eA [EUTWON
610T'10°8¢ 610T'10°8C  610C'T0'8T 610T'10°8¢ ayep Ame
600C°10°8C 600C°10'8C  600C°10°8C 600C°10°8C 9jep Inss|
600C°S0°SC 6001090 600C°109C jep uonony

anssi ay) Suruado Suruado Suruado

10§ [B10, pAYL pu029g (RN |

c#176000707TO49 ‘ON Inss|
(panunuoo) SINLINIAS JUIWUIIA0G JBIL-()]

Government Debt Management

52



96°S

15¢

009

Se001

00°000 00T

YSTL8 0SE

00°000 00T

810CTOI'TT

€00CTLCL

anssi 9y}
10§ (YO,

‘PISIA [RUOTIBUINU] — VST 01 SUIPIOOOE PAJRNI[ED U SBY P[AIA SANLINIAS JUSWIUIIAOS ()07 JOqUISAON] 77 OUIS :3JON

*0INJ UI OS[B I8 SIN[BA PJL[I [[B PUB OINS UI PAJRUIIOUIP I8 61ZE0P0Y0ZOd PUB £12€020707Od "SON SInSST .
*9NSSI SIY} JO d[es 10J poziueSIo suonone 1YSIo 9y} Jo NS © ST UWIN[0D a7ss1 ay7 40f (p10 Ay} Ul pajedipur 9o1id oy, ¢
"aNSST SIY) JO 9[es JOJ PIZIUESTIO SUONONE UIAJS Y} JO JNSAI B SI UWIN[OD 21SS? 217 40f [0 U} Ul pajedipur aoud oy,
*3NSST SIY) JO J[ES 10§ PAZIUBSIO SUOTONE XIS Y} JO JNSAI B SI UWN[OD aMSSI 217 40f [pJ0 ] dy) ur payedrpur aoud Y[,
*ONSSI SIY) JO d[eS J0J PAZIUESIO SUOTIONE DAL Y} JO JNSAI B ST UWN[OD 21SS? 217 40f (P30 9Y) Ul pajedtpur aoud oy ¢
"aNSST SIY) JO d[es J0J PAZIUESIO SUOTIONE INOJ Y} JO JNSAI B ST UWN[OD 1SS? 217 40f [0 9Y) Ul pajedipur aoud oy,
*3NSSI SIY} JO J[BS I0J PAZIULSIO SUOTIONE JIIY) Y} JO JNSAI B ST UWN[OD NSS! 217 40f [P0 Ay} ul pajedtpur doud Y[ ¢
*aNSST SIY) JO d[es J0J POZIUESIO SUOTIONE OM] Y} JO JNSAI B ST UWN[OD 1SS!I 217 40f [P0 9Y) Ul pajedipur aoud oy ,
*9NSSI SIY} JO A[BS J0J PAZIUETIO UOTONE JUO dY) JO JNSII B SI UWN[OD 21881 2y7 0f [p10,] Y3 Ul pajesrpur ooud oy,

66’7
L6'S
009

8S°0IT

007000 ST

00°S¥€ 68

007000 ST

810T0T'TT
€00TTICL
€00T'10°€0

Suruado
yanog

¥6°'S
61'Y
009
65001

007000 ST

00°8L8 ¢9

007000 ST

810T0T'TT

€00TTICL

0028020

Suruado
payL
=61 TE0V0P0TOE

909
0sC
009

€766

007000 0§

00°0Z8 ¥l

007000 0§

810T0T'TT
€00T 11Tl
00T°10°61

Suruado
puodds

S
89°¢
009

1816

00°000 0C

¥$'8C9 €L

00°000 0C

8T10TOI'TT
€00 1Tl

€00T°T1°€0

Suruado
Isayq

(%) pIIA [enuue 9FeIoAY
1R 19A09-0)-PIg
eI Is010)U]

(%) 001 NG 1od pasoidde
spiq 2y} jo oo1d oSeIoAy

(000.NOg) pasoxdde
SPIQ 93} JO dN[eA [BUIWOU [BIO],

(000.NOE) PaA121
SPIq 9} JO 9N[BA [BUTWOU [BIO,

(000.NOF)
19JJO AU} JO dN[BA [BUION

arep Aunjey
J1ep Inss|

9ep UoOTONY

"ON dnss|

(panunuod)

SINLINJJS JUIUWUIIAOG IBIL-G]

53

May 2009

J



'600C ABIAL T€ JO SB BIBP [BNIOR UO Paseq are sjedoulig
*SA[ UI PIJBUILIOUIP ISOY) IO 9()8 PUB ‘SIB[[OP SN UI
PAJBUIIOUIP SPUOQ A} JOJ [EUIWIOU II3Y) J& PINJEA I8 SPUO( JUSWIUIIAOS ULId}-Suo] ‘suoneSiqo asay) Sunoow uf "SINZ JO 0T S[OIMY I9pUn PIUWLIOJSURI) ‘JUSWUIIA0S Y} 0} SaIU
-edwoo [erIoUOod pue swy ‘sosudIguo paumo-arels Jo suonesqo Aedor 01 pasn oq Aewr N7 JOPUN PaNSSI SPUOQ JUIWUIIAOS WI-FUO] ‘GH6T JO 77 "ON 92199(] ND O3 Juensing
‘suoroesuer) uonesneasld ur 1opud) e39] se
way} asn ABW $66] JO € "ON PUB €661 JO 981 ON “T66T JO p#C 'ON $99100J JAD IN(1Z Jopun panssi spuoq JUsWUIIA0S tIa)-Suo] JO SIOP[OY S66T JO [T "ON 99109(T JAD 01 Juensing

“(3INNZ JO § A1V 19pun pansst) 872h6L6007 DE NSS! PAIRUILIOUP-IS() Y3 SB SNIRIS SUES Y3 SBY £726600707 O NSS! pajeuruousp-yNd

‘porad

3S919)UI OB JO Suruuidoq ay) 19)je SAep 931} 9oUBUL] JO JOISIUIAl 9} AQ pasunouue st uodnod 3sarajur Y} Jo junowe oy} ‘pordd jsa1aur Surpadard Y 10) YOIIANH YIUOW-XIS .

‘porrad 1s9193U1

o jo Suruuioq o) 193y sAep 21y} dduRUL JO IASIUIA ) £q pasunouue st uodnod jsardur 9y Jo junowe ay) ‘porrad jsarojur Surpadard ay) 10J Je[[op SN Y} JO YOI JIUOW-XIS .

- JOdIINA

[enuuRIIAS

L80€5°€8 AN

SJUQWI[[BISUI
[enuue
renba g

Sol

Sol
610C'T0T0

6661°L0°T0

£77660010T D4

66/14S 30 dAL JO 01§

qid

[enuue

029 NOd

BBl N
[enuue
enba (g
0¢
S
Y4
8TOTCI'TO

€661°CL'T0

TTTE69600T DI

v6/€ AND

+J0dI'T

[enuURIAS

LT068°86 ASN

SJUQUU[BISUL
[enuue
renba g

0T

54
610C'T0T0

¥661°10°T0

8TTP6L600T D4

€6/3INNZ S MV

qid

[enuUBIWOS

97°90¢y NOd
BBl N
[enuue
renba g

0t

S

¥4
810C°0T'T0
€661°01'T0

877€68600T DU

€6/NINNZ ¥ "MV

d1d

[ENUUBIWIAS

SOVPIT NOd
sjuoweIsul
[enuue
renba g
0c
4
¥
LTOT'LO'TO
€661°L0'T0
977£66600T DU

£6/981 AND

[+d1d

[enuURIAS

S€0SS NOd
sjuoweIsul
[enuue
renba g1
ST
4
61
TT0TTO'T0
2661°10°10
$TTT61000T DI

16/¥¥C AIND

JsaIU]
sjuowAed 3so103u]

(puesnoyy) redrourig

syuowikedoyy

(s1eak) wire) uonduwopay
(s1eak) porrad aovIn)
(sreak) Amey

J1ep Aunjej

2Jep onss|

*ON anss|

uonen3aa [e3a]

syueg 0} saruedwio)) paumMo-2)e)S JO SUBO SUIULIOJIAA-UON 3[)I3S 0) PINSS] SANPLINIIS JUIWILIIAOL)

Government Debt Management

54



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 2009 - 31 December 2009

No. | Financial institution

Reuters page
of government
securities
quotations

Bloomberg page
of government
securities
quotations

Website

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

SSBG 01-03

DSKB

www.dskbank.bg

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

BGTB 01-03

www.bulbank.bg

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

BPBB 01-03

www.postbank.bg

4 | CORPORATE COMMERCIAL BANK
10 Graf Ignatiev Str., 1000 Sofia
tel. (4359 2) 9809362

BGIB 01-03

www.corpbank.bg

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

UBBB 01-03

www.ubb.bg

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

SMBK 01-03

www.municipalbank.bg

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

BFIB 01-03

www.fibank.bg

8 | RAIFFEISENBANK (BULGARIA)
18-20 Nikolay Gogol Str., 1504 Sofia
tel. (+3592) 91985101

RBBS 01-03

www.raiffeisen.bg

9 | SOCIETE GENERALE

EXPRESSBANK - Varna

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

EBVB 01-03

www.sgexpressbank.bg

10 | CIBANK
2 Slavjanska Str., 1000 Sofia
en: (+359 2) 9399240

RIBB 01-03

www.eibank.bg

11 | ALLIANZ BANK BULGARIA
79 Knyaginya Maria-Louisa Blvd., 1202 Sofia
tel. (4359 2) 9215404

BGIN 01-03

www.bank.allianz.bg

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

SCCB 01-03

www.ccbank.bg

May 2009




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- 30 April 2008
g Baal BBB+ BBB+ 30 Oct. 2008
:; 3 Baa2 A BBB BBB 20 March 2009
£ 5 A Baa3 BBB- | A BBB-
ol Bal BB+ BB+
g 5 Ba2 BB BB BB
E Ba3 BB- BB- BB-
§ Bl B+ B+ B+
B2 B B B
27 Sept. 1996 B3 B- B- B-
Caa CCC+ cce CcCce
C D D D

Long-term government
securities: foreign currency

56

Long-term government
securities: local currency
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