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Primary Market of Government SecuritiesPrimary Market of Government Securities

Auctions for Sale of Five-year Treasury Bonds Auctions for Sale of Three-month Treasury Bills

Investment in Target Government Securities
Earmarked for Sale to Individuals

Government Securities Debt
Issued in Domestic Market

(nominal value in BGNí000)

1997 850 198 86 632 1 971 829 2 822 027
1998 784 959 15 338 1 512 287 2 297 246
1999 881 799 21 546 1 191 928 2 073 727
2000 961 132 31 411 811 162 1 772 294
2001 1 084 703 32 513 776 601 1 861 304
2002 1 476 501 27 641 647 601 2 124 102
2003 1 719 496 43 382 537 204 2 256 700
2004 2 211 159 49 277 469 457 2 680 616
2005 2 375 053 48 109 467 671 2 842 724

March 2006 2 532 424 43 806 429 253 2 961 677

Note: Lev equivalent of government securities denominated in foreign currency is
based on BNB exchange rate quoted for the last business day of correspond-
ing period.

Debt
structure

Debt
amount

Debt on
government

securities issued
for structural

reform

Debt on government securities
issued for budget deficit financing

total
including target

bonds earmarked
for individuals

Note: Lev equivalent of EUR-denominated government securities issues is based
on BGN/EUR exchange rate of the BNB.

Issues, April ≠ May

Auction dateAuction dateAuction dateAuction dateAuction date 10.04.200610.04.200610.04.200610.04.200610.04.2006 25.04.200625.04.200625.04.200625.04.200625.04.2006 29.05.200629.05.200629.05.200629.05.200629.05.2006
Treasury Treasury Treasury

Government securities type bonds bonds bonds
in BGN in BGN in BGN
3-year3-year3-year3-year3-year 10-year10-year10-year10-year10-year 5-year5-year5-year5-year5-year

Payment date 12.04.2006 26.04.2006 31.05.2006

Auctions of BGN-denominated Treasury Bills
between January and March

3-month3-month3-month3-month3-month 3-month3-month3-month3-month3-month
Issue date (payment) 27.01.2006 29.03.2006
Maturity 27.04.2006 29.06.2006
Auction dateAuction dateAuction dateAuction dateAuction date 25.01.200625.01.200625.01.200625.01.200625.01.2006 27.03.200627.03.200627.03.200627.03.200627.03.2006
Bids approved (BGNí000)  35 000.00  15 000.00
Minimum price per BGN 100 nominal value 99.43 99.33
Average price per BGN 100 nominal value 99.44 99.35
Average annual yield (%) 2.25 2.56

Auctions of BGN-denominated Treasury Bonds
between January and March

10-year10-year10-year10-year10-year 5-year5-year5-year5-year5-year  3-year 3-year 3-year 3-year 3-year 10-year10-year10-year10-year10-year 5-year5-year5-year5-year5-year
Interest coupon (%)  3.500  3.000  2.75  3.500  3.000
Issue date 04.01.2006 25.01.2006 08.02.2006 04.01.2006 25.01.2006
Maturity 04.01.2016 25.01.2011 08.02.2009 04.01.2016 25.01.2011
Auction dateAuction dateAuction dateAuction dateAuction date 03.01.200603.01.200603.01.200603.01.200603.01.2006 23.01.200623.01.200623.01.200623.01.200623.01.2006 06.02.200606.02.200606.02.200606.02.200606.02.2006 20.02.200620.02.200620.02.200620.02.200620.02.2006 20.03.200620.03.200620.03.200620.03.200620.03.2006
Payment date 04.01.2006 25.01.2006 08.02.2006 22.02.2006 22.03.2006
Bids received (BGNí000)  96 350.00  125 710.00  87 800.00  107 905.00  75 100.00
Bids approved (BGNí000)  50 000.00  45 000.00  35 000.00  30 000.00  45 000.00
Minimum price
per BGN 100 nominal value  97.65  98.08  98.46  97.23  96.27
Average price
per BGN 100 nominal value  98.26  98.37  98.74  97.61  96.82
Average annual yield (%)  3.74  3.38  3.23  3.83  3.76
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Government Securities Traded in Domestic Market, Circulating as of 31 March 2006

Total volume Interest Pending Government securities
Issue number Currency Issue maturity of the issue rate interest held by

(nominal value) payment foreign investors

1 Tap issue. Total volume was not entirely sold.
2 Lev equivalent of government securities denominated in foreign currency is based on BNB exchange rate of foreign currencies against the Bulgarian lev quoted on 31

March 2006.
3 The annual interest rate is based on averaged 3-month SOFIBOR effective during 20 business days prior to the beginning of the interest period; its value is to be announced

up to three business days after the beginning of the interest period.

Government Securities in Foreign Markets
as of 31 March 2006

Interest Maturity Next Number of     Nominal value of the debt
 Government securities rate date interest interest payments equivalent in million

payment in the year EUR BGN USD

Issue No. XS0138976385
eurobonds (EUR 250 million)

Issue No. XS0145624432
global bonds in EUR
(EUR 835.5 million)

Issue No. XS0145623624
global bonds in USD
(USD 1270.6 million)

TO T A LTO TA LTO TA LTO TA LTO TA L

Note: USD and BGN equivalent is based on BNB exchange rate of foreign currencies
against the Bulgarian lev quoted on 31 March 2006.

Volume and Structure of Frozen Government Securities

Note: Lev equivalent of government securities denominated in foreign currency is
based on BNB exchange rate quoted for the last business day of correspond-
ing period.

BG 20 303 01118 BGN 25.04.2006 43 003 003.00 8.00 25.04.2006 -
BG 30 100 06008 BGN 27.04.2006 35 000 000.00 - - -
BG 30 101 06006 BGN 29.06.2006 15 000 000.00 - - -
BG 20 305 01113 BGN 25.07.2006 60 000 000.00 7.00 25.07.2006 -
BG 20 307 01119 BGN 24.10.2006 60 000 000.00 7.00 24.04.2006 -
BG 20 300 02112 BGN 09.01.2007 90 000 000.00 7.00 09.07.2006 -
BG 20 301 04116 BGN 18.02.2007 100 000 000.00 SOFIBOR3 18.05.2006 -
BG 20 302 02118 BGN 10.07.2007 84 750 000.00 6.50 10.07.2006 -
BG 20 300 03110 BGN 15.01.2008 75 000 000.00 5.625 15.07.2006 -
BG 20 300 05115 BGN 16.03.2008 150 000 000.00 3.50 16.09.2006
BG 20 302 03116 BGN 09.07.2008 100 000 000.00 4.75 09.07.2006 -
BG 20 400 01211 BGN 31.10.2008 30 000 000.00 7.50 30.04.2006 -
BG 20 300 04118 BGN 07.01.2009 100 000 000.00 4.70 07.07.2006
BG 20 400 02219 BGN 16.01.2009 80 000 000.00 7.50 16.07.2006 -
BG 20 301 061111 BGN 08.02.2009 35 000 000.00 2.75 08.08.2006 -
BG 20 401 02217 BGN 20.05.2009 90 000 000.00 7.00 20.05.2006 -
BG 20 403 02213 BGN 17.07.2009 70 000 000.00 7.00 17.07.2006 -
BG 20 401 03215 BGN 05.02.2010 105 000 000.00 5.875 05.08.2006 -
BG 20 301 05113 BGN 16.02.2010 100 000 000.00 3.75 16.08.2006 -
BG 20 402 032131 EUR 24.05.2010 105 000 000.00 5.75 24.05.2006 -

lev equivalent22222 205 362 150.00 0.00
BG 20 001 92224 BGN 01.01.2011 1 375 866.67 BIR +1 01.07.2006 -
BG 20 300 061131 BGN 25.01.2011 90 000 000.00 3.00 25.07.2006
BG 20 401 04213 BGN 11.02.2011 80 000 000.00 4.75 11.08.2006 -
BG 20 402 02215 BGN 17.04.2012 84 920 000.00 7.50 17.04.2006 -
BG 20 400 03217 BGN 08.01.2013 50 000 000.00 7.50 08.07.2006 -
BG 20 403 03211 BGN 02.07.2013 50 000 000.00 5.75 02.07.2006 -
BG 20 400 04215 BGN 04.02.2014 80 000 000.00 5.20 04.08.2006 -
BG 20 400 05212 BGN 12.01.2015 150 000 000.00 4.25 12.07.2006 -
BG 20 400 062101 BGN 04.01.2016 80 000 000.00 3.50 04.07.2006
BG 20 099 93226 BGN 01.07.2017 1 526 199.24 BIR 01.07.2006 -
BG 20 098 93228 BGN 01.10.2018 5 598 137.00 BIR 01.04.2006 -
BG 20 404 032191 EUR 11.10.2018 100 000 000.00 6.00 11.04.2006 9 232 000.00

lev equivalent22222 195 583 000.00 18 056 222.56
BG 20 096 93222 BGN 01.12.2018 600 657.39 BIR 01.12.2006 -
BG 20 097 94228 USD 01.01.2019 128 581 607.67 LIBOR 01.07.2006 57 805.94

lev equivalent22222 207 768 590.75 93 405.73
BG 20 400 99223 EUR 01.01.2019 108 590 134.33 EURIBOR 01.07.2006 729 570.92

lev equivalent22222 212 383 842.43 1 426 916.69
in BGN, totalin BGN, totalin BGN, totalin BGN, totalin BGN, total 2 917 871 446.48 19 576 544.98

7.25 01.03.2007 01.03.2007 1 250.0 489.0 302.6

7.50 15.01.2013 15.01.2007 1 835.5 1 634.0 1 011.2

8.25 15.01.2015 15.07.2006 2 1 049.7 2 053.0 1 270.6

2 135.22 135.22 135.22 135.22 135.2 4 176.04 176.04 176.04 176.04 176.0 2 584.42 584.42 584.42 584.42 584.4
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Volume of Transactions
in Tradeable Government Securities

Notes: 1. Including bids approved for participation in government securities auc-
tions on behalf of non-primary dealers, companies and individuals.

2. Repo agreements include reverse repo agreements and those concluded
during the current day.

3. Transactions in government securities denominated in foreign currency
are in BGN at BNB exchange rate of the respective currency on the day of
transaction.

Term Structure of Transactions
in Government Securities Interbank Market

Volume of Transactions in Government Securities
Issued for Budget Deficit Financing in March 2006

Volume of Transactions in Government Securities
Denominated in Foreign Currency and Issued
for Structural Reform in March 2006

Holders of Government Securities Issued for
Budget Deficit Financing as of 31 March 2006

Notes: 1. Including frozen government securities.
2. Including target issues earmarked for individuals.
3. Preliminary data.
4. The lev equivalent of government securities denominated in foreign cur-

rency is based on BNB exchange rate of foreign currencies against the
Bulgarian lev quoted on 31 March 2006.

Holders of Government Securities
Denominated in Foreign Currency and Issued

for Structural Reform as of 31 March 2006

Notes: 1. Including frozen government securities.
2. The lev equivalent is based on BNB exchange rate quoted on 31 March

2006.
3. Preliminary data.

Note: 1. Transactions in government securities denominated in foreign currency are
in BGN at BNB exchange rate quoted for the last business day of corre-
sponding period.

2. Repo agreements do not include reverse repos.

Note: Transactions in government securities denominated in foreign currency are in
BGN at BNB exchange rate of the respective currency on the day of transac-
tion.

Note: Transactions in government securities denominated in foreign currency are in
BGN at BNB exchange rate of the respective currency on the day of transac-
tion.
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Yield of Repo Agreements in Government Securities
and Interest Rate on Interbank Deposits
on a Monthly Basis (March)

Volume of Government Securities Transactions in the Secondary Market and
Securities Transactions in the Bulgarian Stock Exchange and Over-the-counter Market

(BGN)

    Date      Transactions between primary dealers            Transactions between primary dealers and their customers  Privatisation                            Transactions in securities

  March               Repo agreements        Outright sales              Article 14                 Article 15                  Article 20              Article 21            transactions                                                                                                        TotalBulgarian Stock
Exchange

Transactions
in government
securities, total

Over-the-counter
market

* Volume calculated on the basis of 25 operating primary dealers.
Notes: 1. The amount of approved bids for participation in government securities auctions for the account of non-primary dealers of BGN 2,000,000 is included.

2. The amount of approved competitive and non-competitive bids for the account of companies and individuals of BGN 3,937,500 is included.
3. The volume of repo agreements includes reverse repo agreements and repo agreements concluded during the current day.
4. Transfer transactions of government securities to the MF account used as legal tender in privatisation are considered to be privatisation transactions.
5. Transactions in government securities denominated in foreign currency are in levs at the BNB exchange rate of the respective currency on the day of trans-

action.
5. Banking Department data on the volume of transactions (at market value) in the Bulgarian Stock Exchange and over-the-counter market.

1  8 000 000  34 071 195  -  1 667 000  1 090 000  -  -  44 828 195  3 723 914  6 041  3 729 955

2  4 900 000  16 624 555  -  1 090 000  100 000  -  -  22 714 555  12 208 015  1 210  12 209 225

6  4 602 757  3 513 745  95 000  2 525 565  1 102 757  -  -  11 839 824  4 209 598  1 788  4 211 386

7  10 200 000  23 756 335  -  8 159 672  -  824 000  -  42 940 006  3 406 407  3 406 407

8  8 136 700  7 000 000  1 000  10 806 987  -  1 000  -  25 945 687  7 960 805  10 780  7 971 585

9  21 536 502  8 114 567  -  4 147 757  1 575 457  -  -  35 374 283  3 619 134  725  3 619 858

10  24 200 000  8 783 890  7 922 261  3 482 261  1 000 000  -  -  45 388 412  2 778 406  500  2 778 907

13  16 767 490  8 875 583  104 000  3 493 084  780 000  -  -  30 020 157  2 966 920  2 966 920

14  2 400 000  1 089 000  104 000  -  -  -  -  3 593 000  7 271 957  1 936  7 273 893

15  7 500 000  7 171 907  -  16 196 330  500 000  -  -  31 368 237  3 421 999  17 500  3 439 499

16  3 900 000  3 365 705  3 000 000  3 170 122  2 585 061  -  -  16 020 888  6 867 294  6 867 294

17  6 000 000  11 382 786  9 018 122  1 564 664  7 971 660  -  -  35 937 232  2 255 485  5 261  2 260 746

20  13 267 490  403 000  2 000 000  4 666 375  1 863 000  -  -  22 199 865  3 304 418  416  3 304 834

21  14 400 000  2 000 000  1 980 000  2 331 034  1 312 933  1 980 000  -  24 003 967  10 374 755  26 527  10 401 282

22  17 000 000  9 708 705  8 830 305  15 911 139  4 770 400  -  -  56 220 549  3 457 915  3 457 915

23  13 267 490  4 000 000  8 000 000  -  -  -  -  25 267 490  12 165 865  12 165 865

24  13 200 000  3 541 299  230 000  8 005 295  -  -  -  24 976 594  7 670 568  3 153  7 673 721

27  5 000 000  -  -  6 887 500  4 078 233  -  -  15 965 733  3 415 753  3 415 753

28  9 916 130  2 312 000  390 000  5 376 263  7 116 130  -  -  25 110 523  12 398 909  2 460  12 401 369

29  8 118 000  7 484 785  250 000  29 545 214  4 087 500  1 564 664  -  51 050 163  6 082 511  20  6 082 531

30  7 933 745  4 725 400  -  15 891 672  3 451 966  -  -  32 002 783  36 836 961  181  36 837 142

31  7 400 000  2 616 920  100 000  8 886 854  1 100 000  -  -  20 103 774  1 844 893  140  1 845 033

TotalTotalTotalTotalTotal  227 646 304  170 541 377  42 024 688  153 804 788  44 485 097  4 369 664  -  642 871 919  158 242 480  78 640  158 321 120

Average volume of government securities transactionsAverage volume of government securities transactionsAverage volume of government securities transactionsAverage volume of government securities transactionsAverage volume of government securities transactions*  25 714 877
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Bid and Offer Quotations of USD-denominated
Government Securities Issued under ZUNK

Source: Source: Source: Source: Source: Reuters.

Government Securities in Foreign Investor Portfolio

Note: Lev equivalent of government securities denominated in foreign currency is
based on BNB exchange rate quoted for the last business day of correspond-
ing period.

Yield of Ten-year Eurobonds

SourceSourceSourceSourceSource: Reuters.

Source: Source: Source: Source: Source: Reuters.

Yield of Five-year EurobondsBid and Offer Quotations
of Bulgarian Five-year Eurobonds

Source: Source: Source: Source: Source: Reuters.
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L I S T
of Financial Institutions Approved by the Minister of Finance and the Governor of the Bulgarian National Bank

to Act as Government Securities Primary Dealers between 1 January and 30 June 2006

RÂuters page of
   Financial institution government securities quotations Website

1. ALLIANZ BULGARIA BGIN 01-03 www.bank.allianz.bg
2. BNP PARIBAS (BULGARIA) BSBD 01-03 www.bulgaria.bnpparibas.com
3. BULBANK BGTB 01-03 www.bulbank.bg

4. BULGARIAN POST BANK BPBB 01-03 www.postbank.bg
5. CENTRAL COOPERATIVE BANK SCCB 01-03 www.ccbank.bg
6. CITIBANK N. A. ≠ SOFIA BRANCH CSOF 01-03 www.citibank.com/bulgaria/

7. CORPORATE COMMERCIAL BANK BGIB 01-03 www.corpbank.bg
8. D COMMERCIAL BANK DBBG 01-03 www.dbank.bg
9. DSK BANK SSBG 01-03 www.dskbank.bg

10. DZI BANK REBS 01-03 www.dzibank.bg
11. ECONOMIC AND INVESTMENT BANK RIBB 01-03 www.eibank.bg
12. FIRST INVESTMENT BANK BFIB 01-03 www.fibank.bg

13. HVB BANK BIOCHIM CBBB 01-03 www.biochim.com
14. ING BANK N. V. ≠ SOFIA BRANCH INBS 01-03 www.ing.bg
15. INTERNATIONAL ASSET BANK EIBG 01-03 www.iabank.bg

16. INVESTBANK OBBG 01-03 www.ibank.bg
17. MUNICIPAL BANK SMBK 01-03 www.municipalbank.bg
18. PURAEUS EVROBANK EBSF 01-03 www.eurobank.bg

19. RAIFFEISENBANK (BULGARIA) RBBS 01-03 www.raiffeisen.bg
20. SOCIETE GENERALE EXPRESSBANK ≠ VARNA EBVB 01-03 www.sgexpressbank.bg
21. UNIONBANK UNBS 01-03 www.unionbank.bg

22. UNITED BULGARIAN BANK UBBB 01-03 www.ubb.bg
23. BULBROKERS BULB 01-03 www.bulbrokers.com
24. EUROFINANCE EUFI 01-03 www.euro-fin.com

25. INVESTMENT INTERMEDIARY ELANA TRADING ELAN 01-03 www.elana.net

Non-primary Dealers of Government Securities with Registers at the BNB
under Article 2, Paragraph 8 of Ordinance No. 5 of the MF and the BNB

ENCOURAGEMENT BANK www.nasbank.bg

HEBROS BANK ≠ PLOVDIV www.hebros.bg
TEXIM PRIVATE ENTREPRENEURIAL BANK www.teximbank.bg

SUMMARISED QUOTATION PAGES BGTSY=
BGZYNK=
BGTSYM=

1 Alexander Battenberg Square, 1000 Sofia
Telephone: 9145 1301; Fax: 980 2425, 980 6493

Computer Typeset: Publications Division of the BNB
Printed by BNB Printing Centre

This issue includes materials and data received up to 11 April 2006.
The contents of the Government Securit ies Market Government Securit ies Market Government Securit ies Market Government Securit ies Market Government Securit ies Market Quarterly
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