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ANNOUNGEMENTS

As of December 1999 you can find a daily bulletin containing information on gov-
ernment securities primary and secondary market on BNB Internet website:
www.bnb.bg.

For additional information on the bulletin subscription and use please call on tele-
phone (4359 2) 9145 1304.

As of January 2000 information on BNB activity as a government fiscal agent and
official state depository is included in BNB Internet website under the heading of Fis-
cal Services containing the following major sections:

« establishment and maintenance of an electronic system for registration and trade
in book-entry government securities;

« automated system for registration, service and management of foreign debt;

» information service of cash reporting of consolidated state budget and fiscal re-
serves.

As of March 2000 Rules of BNB Activity on Recording Circumstances Related to
a Pledge in Book-entry Government Securities under Article 18, Para. 3 of the Law
on Register Pledges and the Attachments to them can be found in BNB Internet
website under the heading of Fiscal Services.

For additional information on the Rules please call on telephones:

(+3592) 987 14 11 or 9145 1486.

Abbreviations

BGN — The Abbreviation of the Redenominated Bulgarian Lev

BIR — Base Interest Rate

BNB — Bulgarian National Bank

BSE — Bulgarian Stock Exchange

CGB — Central Government Budget

CM — Council of Ministers

CMD — Council of Ministers Decree

DISCs — Discount Bonds

FLIRBs — Front-loaded Interest Reduction Bonds

GS — Government Securities

IABs — Interest Arrears Bonds

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

OTC Market — Over-the-counter Market

SBL — State Budget Law

SII — State Insurance Institute

ZUNK — Bulgarian Abbreviation of the Law on Settlement of Nonperforming Credits
Negotiated prior to 31 December 1990 (LSNC)
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GOVERNMENT SEGURITIES INTERBANK MARKET

Interbank Market of Government
Securities Issued under Regulation No. 5

In July 2000 financial institutions
concluded 410 transactions in govern-
ment securities (including the number
and volume of reverse repurchase
agreements) issued for budget deficit fi-
nancing, totaling BGN 485,564 thou-
sand nominal value, an increase of
BGN 7,906.8 thousand, or 13.5%, com-
pared with the same period of the previ-
ous year (Chart 1).

Over the review period total volume
of secondary market transactions in gov-
ernment securities issued under Regula-
tion No. 5 (reverse repo agreements vol-

ume excluded) totaled BGN 287,300.9
thousand, including three-month trea-
sury bills of BGN 12,974.9 thousand,
twelve-month of BGN 14,578.5 thou-
sand, two-year of BGN 191,753.5 thou-
sand and up to five years of BGN 67,994
thousand (Chart 2). In July sales in gov-
ernment securities dropped compared
with the previous month, their volume
decreasing by 19.8%. Structurally, two-
year treasury bonds occupied the largest
share in July.

In July secondary market transactions
on behalf of clients (i. e. under Article 20
of Regulation No. 5) increased on the
previous month, accounting for
BGN 2,295.1 thousand. Transactions be-

Chart 1
Volume of Transactions in Government Securities Issued
for Budget Deficit Financing
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Chart 2

Structure of Transactions in Government Securities Issued
for Budget Deficit Financing
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tween nonprimary dealers and physical
or legal persons (i. e. transactions under
Article 21 of Regulation No. 5) also in-
creased from June, reaching
BGN 1,863.9 thousand. The volume of
transactions between primary and
nonprimary dealers (under Article 14 of
Regulation No. 5) decreased to
BGN 47,115.5 thousand, including bids
approved at the government securities
auctions on behalf of nonprimary dealers
of BGN 3,500 thousand.

Interbank Market of Government
Securities Issued as a Result of
Structural Reform

In July financial institutions con-
cluded 41 transactions in USD-denomi-
nated government securities issued as a
result of structural reform, totaling

2-year

up to 5 years Total

[ July 2000

USD 51.5 million nominal value (in-
cluding the number and volume of re-
verse repurchase agreements). Fifteen
outright transactions of USD 15.4 mil-
lion, nine repo agreements of USD 9.4
million, and 17 transactions on behalf of
clients of USD 26.7 million (under Ar-
ticles 14, 20 and 21) were concluded.

Five transactions in EUR-denomi-
nated government securities of EUR 3.1
million were concluded in July.

Pursuant to Article 14, para. 6 of
Regulation No. 5 12 transactions of
USD 2.7 million, one transaction of
BGN 66.5 thousand and two transac-
tions of EUR 260 thousand were con-
cluded in July.

In July sales in forex ZUNK bonds
increased by 11.7% compared with the
previous month, despite smaller number
of transactions concluded. The average

b July 2000



Chart 3

Volume of Transactions in USD-denominated Government Securities
in the Interbank Market

(million USD)
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daily volume of traded forex ZUNK
bonds totaled USD 2.9 million, transac-
tions on behalf of clients having the
largest market share during the report-
ing period.

Prices of long-term government
bonds denominated in US dollars fell as
a result of interest payment on the issue
in the beginning of July. At the end of
June their market value was slightly
over USD 70 per USD 100 nominal
value, while in July price levels de-
creased by USD 2 - 2.50.

Government Securities Repo Agree-
ments in the Interbank Market

In July the volume of repo agree-
ments traded in the secondary inter-
bank market was uneven (Chart 5).

secondary Market of Government Securities
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[[] Transactions on behalf of clients

Transactions volume reached a high on
31 July due to the increased demand for
funds by commercial banks consistent
with minimum reserve requirements
regulation. Interbank deposits volume
also rose on this date.

In July the yield of repo agreements
reflected changes in the base interest
rate. Their average term (in days) in-
creased from June and outright transac-
tions volume significantly rose. The
yield of repo agreements in government
securities was lower than the yield of in-
terbank deposits with a term of up to
seven days and up to one month, and
higher for transactions with a term of up
to three days. In July the yield of repo
agreements with a term of up to one day
was equal to the yield of interbank de-
posits with the same term (Chart 6).



Chart 4
Price Movements of USD-denominated Government Securities (Issued under ZUNK)
in the Interbank Market and Bulgarian Brady Bonds*
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Prices of Transactions in USD-denominated Government Securities
Issued under Article 5 of ZUNK

(USD)
Date Price
July Minimum | Maximum | Average weighted
3 B - -
4 B - -
5 67.57 67.57 67.57
6 68.35 68.35 68.35
7 68.24 68.24 68.24
10 - - -
11 58.18 58.18 58.18
12 - - -
13 68.50 68.50 68.50
14 - - -
17 67.50 67.50 67.50
18 64.55 69.36 64.92
19 69.28 70.35 69.31
20 67.60 69.48 68.53
21 - - -
24 - - -
26 . ; ;
27 69.35 69.60 69.45
% ; - -
31 ; ; ;
Monthly 58.18 70.35 67.78

Note: Information is based on outright transactions registered by the BNB (with and without flows on settlement accounts), as well as
transactions in government securities registered during the current month for participation in privatization.

Quotations of Bulgarian Brady Bonds*

(USD)
Date DISCs FLIRBs IABs
July Offer Bid Offer Bid Offer Bid
3 79.63 79.00 74.25 73.50 79.88 79.25
5 80.50 80.00 74.75 74.25 81.00 80.00
6 79.88 79.13 74.50 73.50 80.25 79.25
7 79.88 79.00 74.00 73.50 80.25 79.25
10 79.38 79.00 74.00 73.38 80.50 79.50
11 80.00 79.63 74.13 73.88 80.25 79.25
1 80.75 80.25 74.75 74.25 81.13 80.13
13 81.00 80.50 75.13 74.25 81.25 80.25
14 80.88 80.50 75.00 74.25 81.50 80.50
17 81.00 80.38 75.25 74.63 81.50 80.50
18 80.75 80.38 75.50 74.00 81.25 80.25
19 80.50 80.00 74.50 74.00 81.25 80.25
20 81.00 80.50 75.25 74.75 81.75 80.75
21 81.00 80.50 75.50 75.00 82.00 81.00
24 8113 80.63 76.00 75.25 82.00 81.00
25 80.75 80.25 75.63 75.13 81.63 80.63
26 80.38 79.88 75.63 75.13 81.63 80.63
27 81.50 81.00 75.88 75.50 82.25 81.25
28 81.50 80.63 76.75 75.88 82.00 81.00
31 81.38 80.25 76.75 75.50 81.75 80.50

* Reuters quotations.

Secondary Market of Government Securities 9



Volume and Structure of Government Securities Secondary
Interbank Market Transactions in July

1. Volume of transactions in government securities

denominated in levs (million BGN nominal value) 287.30
- repo agreements® 200.19
- outright sales 87.11
- privatization transactions -
2. Volume of transactions in government securities
denominated in US dollars and euro (million BGN nominal value) 46.32
- repo agreements* 14.38
- outright sales 31.86
- privatization transactions 0.08
3. Number of secondary market transactions 294
- repo agreements** 130
- outright sales 157
- privatization transactions 7
4. Average term of secondary interbank market repo agreements (days) 442
5. Average monthly yield (simple interest) on secondary market
repo agreements depending on the term (%)
1 day 0.23
from 2 to 3 days 0.23
from 4 to 7 days 0.24
up to 1 month 0.27
* Volume of reverse repo agreements excluded.
** Number of reverse repo agreements excluded.
Chart 6

Yield of Repo Agreements in Government Securities and Interest Rate on Interbank

Deposits on a Monthly Basis (July)
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Chart 7
Structure of Secondary Market Transactions in Lev-denominated
Government Securities in July

Outright sales
30.32%

Repo agreements
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Chart 8
Structure of Secondary Interbank Market Transactions in Government Securities
Denominated in US Dollars and Euro in July

Privatization transactions
0.17%

Repo agreements
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|

Outright sales
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Volume and Yield of Deposits in the Interbank Market
and Repo Agreements in Government Securities

1 day from 2 to 3 days | from 4 to 7 days |from 8 to 30 days | over 30 days Total

Volume |Yield | Volume |Yield| Volume | Yield | Volume | Yield| Volume | Yield | Volume
03.07.2000
Deposits 45650 384 | 3000 3.67 714 456 49 364
Repo agreements| 6204 4.11 500 426 6704
04.07.2000
Deposits 33200 283 | 1200  3.10 | 6000 3.24 250 4.00 40 650
Repo agreements 900 253 2000 3.30 2900
05.07.2000
Deposits 38200 2.63 | 4000 275 | 2564 3.12 2000 420 46 764
Repo agreements 2000 289 380 3.65 2380
06.07.2000
Deposits 41374 253 10 540 272 | 3800 3.44 55714
Repo agreements 1000 2.74 1000
07.07.2000
Deposits 42383 219 | 10 100 225 2300 274 2500 3.50 57283
Repo agreements 4000  2.03 4000
10.07.2000
Deposits 29200 211 1715 2.86 1000 4.40 31915
Repo agreements| 6000  2.13 3800 2.66 62 3.04 9862
11.07.2000
Deposits 38002 230 | 2501 254 | 8500  2.80 100 3.30 1000 3.80 50103
Repo agreements| 8000  2.14 1000 2.74 | 1800 2.84 10 800
12.07.2000
Deposits 53900 277 | 2000 290 | 5171 3.10 | 2000 3.50 63071
Repo agreements| 13100  2.47 1500 253 | 3922 3.04 18522
13.07.2000
Deposits 64937 253 4704 2.94 520 3.80 70 161
Repo agreements| 10 000  2.47 5100 2.64 15 100
14.07.2000
Deposits 65301 247 | 7500 2.72/| 1000 3.50 73801
Repo agreements 6000 230 | 9300 2.46 15 300
17.07.2000
Deposits 46500 244 | 4515 247 | 1701 3.14 | 2000 3.60 1100 4.00 55816
Repo agreements| 5500 2.34 | 1000 253 6500
18.07.2000 r
Deposits 45842 254 | 2000 260 | 10612 319 | 3750 3.70 62204
Repo agreements| 4000  2.66 900  3.04 | 2300 290 | 3188 3.08 391 4.26 10779
19.07.2000
Deposits 55593 255 | 2531 287 | 7221 3.04 65345
Repo agreements| 7000  2.64 5737 3.04 | 2526 3.14 15263
20.07.2000
Deposits 56488  2.67 13725 3.16 | 2995 347 73208
Repo agreements| 6500  2.68 2000 2.64 | 1640 3.30 10 140
21.07.2000
Deposits 43871 275 | 14031 3.18 700 3.30 58 602
Repo agreements 11500  2.84 | 1600 3.36 13 100

(continued)
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(continued)

1 day from 2 to 3 days| from 4 to 7 days |from 8 to 30 days| over 30 days Total
Volume |Yield | Volume |Yield| Volume| Yield | Volume | Yield| Volume |Yield | Volume

24.07.2000

Deposits 38666 289 (10501 324 | 1200 353 50367
Repo agreements| 11786 298 [ 2000  2.84 1700 4.06 15 486
25.07.2000

Deposits 48523 3.02 | 5000 290 | 4762 338 58285
Repo agreements| 8500  3.18 1000 325| 1800 3.55 11300
26.07.2000

Deposits 49550 318 | 4500  3.09 | 2621 3.59 1500 4.30 58 171
Repo agreements| 1500  3.04 | 3600  3.24 5100
27.07.2000

Deposits 31812 298 13 940 0.30 | 2020 3.63 47772
Repo agreements 800 3.07 62 345 862
28.07.2000

Deposits 23200 292 | 12505 3.18 1000 4.10 36 705
Repo agreements 9826  3.04| 3841 3.16 13 667
31.07.2000

Deposits 42823 296 | 12600 323 | 1000 3.30 56423
Repo agreements| 19552 321 | 3000  045| 3952 3.55| 1000 3.45 27504
Total

Deposits 760 260 229 103 140 826 21435 10 100 1161724
Repo agreements| 108 542 45 826 47352 12458 2091 216 269

Notes: 1. Volumes of transactions and deposits in thousand BGN.
2. Volumes of repo agreements include agreements concluded during the current day.

3. Yield is calculated on an annual basis.

4. Lev equivalent of the transactions in USD-denominated government securities based on the USD exchange

rate on the day of transaction.

Secondary Market of Government Securities
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Volume of Government Securities Transactions in the Secondary Market and
Securities Transactions in the Bulgarian Stock Exchange and OTC Market

(BGN)
Date Repo Outright Regulation No. 5 Privatization | Transactions in Transactions in securities
July agreements sales Atticle 14 Atticle 15 Article 20 Atrticle 21 | transactions GS, total BSE OTC market Total

3 22751 000.00 3000 000.00 1375751.10 14274 009.74 | 2060 290.00 - - | 43461050.84 728 358.84 30 780.77 759 139.61

4 - 675 000.00 930 783.12 329392557 | 9483314.00 - - | 14383022.68 6312321 6199.00 69322.21

5 6393242.00 | 33416256.36 8570 095.43 3211770030 | 8203 120.00 - - 88700 414.09 79 738.48 13 631.00 93369.48

6 1000 000.00 3705 100.00 545 000.00 9339 088.37 2049 710.00 - 16 397.68 16 655 296.05 40 660.39 2584.61 43245.00

7 4000 000.00 9933 200.00 12 500 000.00 26146262.82 | 12582 817.00 - 30318.16 | 65192597.98 29592.50 2175.00 31767.50
10 13 861 760.00 2780 000.00 1643 866.30 12 691 127.05 2053 800.00 896 483.70 - 33927037.05 3217141 3467.60 35639.01
11 18 800 000.00 762911.15 371516.06 178 934.59 | 2052 930.00 - - | 22166291.80 156 361.01 15 645.70 172006.71
12 26 840 125.00 5714 250.00 - 8870 339.69 - 829 000.00 - | 42253714.69 29392.08 3767.20 33159.28
13 29200 000.00 2753 120.00 189 000.00 489 766.75 - - 16736.16 | 32648 62291 523743 5208.00 1044543
14 25 800 000.00 4350 000.00 1100 000.00 1792 500.00 - - - | 33042500.00 4236.12 4061.50 8297.62
17 18 300 000.00 3156 742.45 3272329.59 1093 759.50 - - - | 25822831.54 | 4059550.20 6275.20 4065 825.40
18 19 958 742.00 4384 934.50 2199 811.91 5646 155.45 2091 130.00 242 900.00 - | 34523673.86 214 495.86 11825.75 226321.61
19 24474 862.40 7139 718.05 4897702.89 1149372255 | 4329308.40 - - | 52335314.29 177 379.70 93078.76 270 458.46
20 22 740 000.00 9371379.95 685 176.67 1394 596.49 - - 572748 | 34196 880.59 10 884.68 28494.72 39379.40
21 26500 000.00 2472 000.00 1800 000.00 1705673.00 | 10 444 450.00 792 000.00 - 43714 123.00 77 134.10 5808.71 82942.81
24 30105 687.85 1050 000.00 994 746.40 744 545.00 - - | 32894979.25 4509.93 766 298.24 770 808.17
25 27174 916.04 7328214.00 4000 000.00 139 310.00 - - - | 38642440.04 14 605.52 3657.00 18262.52
26 21824 335.00 2809 490.00 1750 000.00 6370 268.40 - - - 32754 093.40 977.40 935 234.00 936 211.40
27 4637307.40 5926 284.80 607 000.00 1990 435.10 24 583.00 - 10832.17 | 13196 442.48 13 396.84 6470.80 19 867.64
28 20 542721.16 6923 000.00 4014 000.00 1770 485.48 - 168 678.40 33418 885.04 82042.76 5291.50 87334.26
31 39050 375.40 3530 000.00 2813 540.65 2421463.65 - - 47815 379.70 36373.44 64 264.50 100 637.94
TOTAL | 403955074.25 | 121181 601.26 54260 320.10 143 964 069.50 | 55 375 452.40 2929 062.10 80011.66 | 781745591.27 | 5860221.90 2014 219.56 7874 441.46

Average volume of government securities transactions * 3257273297

* Volume calculated on the basis of 24 operating primary dealers.
Notes: 1. The amount of the bids approved for participation in government securities auctions on behalf of nonprimary dealers of BGN 3,500,000 is included.
2. The amount of approved competitive and noncompetitive bids on behalf of companies and individuals of BGN 4,744,142 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 privatization are considered to be privatization transactions.
5. Transactions in USD-denominated government securities are in levs at the US dollar exchange rate quoted by the BNB on the day of transaction.
6. Banking Department data on the volume of transactions in the Bulgarian Stock Exchange and OTC market.



Chart 9
Volume of Secondary Market Transactions in USD-denominated Government
Securities Issued for Structural Reform in July

Transactions under
Art. 21 of Regulation 5

Transactions under USD 0.52 million Repo agreements
Art. 20 of Regulation 5 (0.63%) USD 9.40 million .
USD 25.64 million (11.39%) Privatization
(31.06%) ‘ / transactions
USD 0.04 million

| (0.04%)

Outright transactions
— USD 15.43 million
(18.69%)

| Transactions under
Art. 14 of Regulation 5
USD 3.18 million
(3.85%)

Transactions under
Art. 15 of Regulation 5
USD 28.34 million
(34.33%)

Chart 10
Volume of Secondary Market Transactions in Government Securities
Issued for Budget Deficit Financing in July

Transactions under Art. 20
of Regulation 5

Transactions under Art. 15 BGN 2.3 million (0.38%)

of Regulation 5
BGN 78.3 million (13.12%)
Transactions under Art. 14 \
of Regulation 5 |

BGN 47.1 million
(7.89%)

Transactions under Art. 21

of Regulation 5
/ BGN 1.86 million (0.31%)

Repo agreements
BGN 378.1 million (63.33%)

Outright transactions
BGN 89.3 million (14.96%)
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INVESTMENTS OF NONBANK FINANGIAL INSTITUTIONS,
2 GOMPANIES AND INDIVIDUALS IN GOVERNMENT SEGURITIES

Sales of Government Securities
Issued under Regulation No. 5 of the
MF and BNB and of Target Issues

The volume of government securities
sales for budget deficit financing de-
creased in July. As of 31 July 2000 gov-
ernment securities (issued under Regula-
tion No. 5) held by individuals, compa-
nies and nonbank financial institutions
totaled BGN 146,584  thousand
(Chart 11), a decrease of BGN 8,094
thousand, or 5.23%, on the previous
month. Sales of target government secu-

rities earmarked for sale to physical per-
sons accounted for BGN 28,136 thou-
sand (Chart 12), an increase of BGN 764
thousand, or 2.79%, on June.

In July sales of government securities
issued under Regulation No. 5 included
three-month treasury bills of BGN 7,074
thousand, two-year treasury bonds of
BGN 2,900 thousand and three-year
treasury bonds of BGN 500 thousand.
Three-month treasury bills occupied the
largest share in total government securi-
ties sales in July, 67.54%.

Chart 11

Investments of Nonbank Financial Institutions, Companies
and Individuals in Government Securities Issued under Regulation No. 5
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Chart 12

Investments in Government Securities from Target Issues
Earmarked for Physical Persons
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Target Issues of Government Securi-
ties Earmarked for Physical Persons

Between 21 June and 18 July 2000!
the Ministry of Finance offered for sale
two issues of savings government securi-
ties earmarked for direct sale to physical
persons under the following conditions:

 Two-year savings government trea-
sury bonds with fixed annual yield in the
form of semiannual interest payment, ef-
fective as of the issue date. The last inter-
est payment is effected at maturity to-

! The period under review starts from the issue date
and finishes at the end of issue periods, since data
is obtained and registered after the sale of a par-
ticular issue has been finished. Therefore, this pe-
riod does not correspond to the calendar month
and includes two issue periods or four weeks.

1999 2000

gether with the nominal value of govern-
ment securities. The annual interest rate
of the first interest coupon is 7%, the sec-
ond 8%, the third 9%, and fourth 10%.
Reverse repurchases of these bonds start
six months after their issue at prices set
by the issuer. Reverse repurchase price
of two-year savings government securi-
ties issues is set by accruing the previous
coupon annual rate of interest to the
nominal value for the period since the
latest interest payment until the reverse
repurchase date.

Total amount of target government
securities sales registered in July ac-
counted for BGN 2,270.4 thousand
nominal value, including BGN 1,241.4
thousand sold by the BNB and its do-
mestic branches (Chart 13).

secondary Market of Government Securities 17



Investments in Government Securities
Issued for Structural Reform

The volume of government securities
acquired by individuals, companies and
nonbank financial institutions and issued
for structural reform increased in July.
As of 31 July 2000 total sales of gov-
ernment securities accounted for
BGN431,439.3 thousand (including
sales to foreign investors), an increase of
BGN 37,363 thousand, or 9.48%, from
June (Chart 15).

The bulk of government securities is-
sued for structural reform was sold by
commercial banks (82.06%) and other fi-
nancial institutions (17.94%).

Lev-denominated government securi-
ties held by individuals, companies and
nonbank financial institutions totaled
BGN 7,677.40 thousand (1.78% of total
sales), while USD-denominated govern-
ment securities issued under ZUNK ac-
counted for BGN 378,917.32 thousand
(87.83%) and EUR-denominated gov-
ernment securities issued for structural
reform amounted to BGN 44,844.57
thousand (10.39%).

Foreign Investments in
Government Securities

The volume of government securities
held by foreign investors increased in

Chart 13

Share of Government Securities (Earmarked for Physical Persons)
Sold by the BNB and Its Domestic Branches in July
in Total Volume of Target Government Securities Issued

Sold by primary dealers
45.32%

Sold by the BNB
54.68%

18 July 2000



Chart 14

Volume of Target Government Securities Sales to Physical Persons
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July. As of 31 July government securities
acquired by foreign investors totaled
BGN 236,136.3 thousand (Chart 16), an
increase of BGN 22,096.9 thousand
(10.32%) on June.

Sales of government securities issued
under Regulation No. 5 for budget defi-
cit financing accounted for BGN 514.4
thousand. By end-July the volume of tar-
get government securities (earmarked for
direct sale to physical persons) held by
nonresidents totaled BGN 4.9 thousand.

As of 31 July 2000 USD-denominated

|:| Second issue period for the month

1 11 111 v \% VI VII
2000
D Third issue period for the month

long-term government bonds held by for-
eign investors increased by USD 7.2 mil-
lion (7.4%) on June, reaching
USD 104.57 million (an increase of
BGN 21,994.1 thousand lev equivalent, or
11.03%, due to the appreciation of the US
dollar against the lev on this date com-
pared with the previous month). The rela-
tive share of these government securities
on domestic debt was 93.71% in foreign
investors’ portfolios. The volume of
EUR-denominated government securities
sales was EUR 7.33 million (6.07%).

secondary Market of Government Securities 19



Chart 15

Investments of Nonbank Financial Institutions, Companies

and Individuals in Government Securities Issued for Structural Reform
(million BGN)
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3006

UL 28I 31N 30V 31V 30V 3tV 1ML 300X 31X 30XL 31Xl 3L 200 3TML 30N 31V, 30V 31V
1999 2000
Notes: 1. The lev equivalent of government securities denominated in foreign currency is based on BNB exchange rate
at the end of month.
2. From January 2000 EUR-denominated government securities from issue No. 400 of 1999 are included.
3. Preliminary data for July.

Chart 16

Government Securities in Foreign Investors’ Portfolios
(million BGN)
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- Government securities in BGN - Government securities issued D Target issues of USD-denominated EUR-denominated
(for structural reform) under Regulation No. 5 government securities government securities government securities

Note: Preliminary data for July.
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Chart 17
Volume and Maturity Structure of Government Securities
Held by Foreign Investors by 31 July

over 1 year
BGN 0.51 million

(0.22%) 20 years

BGN 14.34 million

(6.07%)
‘ /

\
25 years

BGN 221.27 million
(93.71%)

Note: Preliminary data.

Chart 18
Holders of Government Securities Issued under
Regulation No. 5 and of Target Issues by 31 July

Foreign investors
BGN 0.5 million (0.06%)

Local nonbank financial
institutions, companies and individuals Private banks

BGN 174.5 million (20.98%) BGN 291 million (34.99%)

‘ \

Government banks
BGN 365.6 million (43.96%)

Notes: 1. Including frozen government securities by financial institutions.

2. Excluding guaranty government securities issued under the LSPDACB.
3. Preliminary data.
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Chart 19
Holders of USD-denominated Government Securities Issued under ZUNK

Private banks Private banks
USD 110.46 million (33.06%) USD 108.02 million (32.41%)
Foreign investors Foreign investors
USD 97.37 mllhon (29.14%) USD 104.57 mllllon (31.37%)
Government banks Govemmenl banks
USD 56.35 million (16.87%) USD 46.25 million (13.87%)
Local nonbank financial institutions, Local nonbank financial institutions,
companies and individuals companies and individuals
USD 69.93 million (20.93%) USD 74.50 million (22.35%)
June 2000 July 2000

Notes: 1. Including frozen government securities by financial institutions.
2. Preliminary data.

Chart 20
Holders of Lev-denominated Government Securities Issued for Structural Reform

Private banks Private banks
BGN 5.03 million (34.83%) BGN 5.01 million (35%)
Government banks Government banks
BGN 1.66 million (11.51%) BGN 1.63 million (11.37%)
Local nonbank financial Local nonbank financial
institutions, companies and individuals institutions, companies and individuals
BGN 7.75 million (53.67%) BGN 7.68 million (53.63%)
June 2000 July 2000

Notes: 1. Including frozen government securities by financial institutions.
2. Preliminary data.
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Volume of Frozen and Pledged Government Securities
as of 31 July 2000

Transaction

Government securities issued
under Regulation No. 5

Government securities issued

for structural reform

BGN USD BGN EUR
Frozen government securities under
bilateral and trilateral contracts 6209 314 36 500 143 440
Government securities pledges 2109 546 1110 000
Frozen government securities as
security on budget funds 151590 434 108 907 872 95 000 800 000
TOTAL 159 909 294 110 054 372 238 440 800 000

Secondary Market of Government Securities
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(Qutstanding Government Securities

Discount Treasury Bills

Issue No. BG3014899002 BG3015199006 BG3015499000 BG3015799003 BG3016299003 BG3016599006 BG3016899000 BG3017199004
Issue date 04.08.1999 18.08.1999 01.09.1999 15.09.1999 06.10.1999 20.10.1999 03.11.1999 17.11.1999
Maturity date 02.08.2000 16.08.2000 30.08.2000 13.09.2000 04.10.2000 18.10.2000 01.11.2000 15.11.2000
Nominal value of the offer

(thousand BGN) 9 000.00 9 000.00 8000.00 8 000.00 10 000.00 8000.00 8 000.00 8 000.00
Total nominal value of the

bids received (thousand

BGN) 12 333.69 9012.00 11 420.00 21661.30 21455.00 11 850.00 10 930.00 15 630.00
Total nominal value of the

bids approved (thousand

BGN) 9 000.00 9 000.00 8000.00 8 000.00 10 000.00 8000.00 8 000.00 8 000.00
Average price of the bids

approved per BGN 100 (%) 94.18 93.89 92.84 93.32 94.14 94.38 94.45 94.37
Average discount per

BGN 100 (%) 5.82 6.11 7.16 6.68 5.86 5.62 5.55 5.63
Average annual yield (%) 6.20 6.53 773 7.18 6.24 5.97 5.89 5.98
Effective annual yield (%) 6.20 6.53 7.73 7.18 6.24 5.97 5.89 5.98
Coverage coefficient 1.37 1.00 1.43 271 2.15 1.48 1.37 1.95

(continued)
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Treasury Bonds

Issue No./Date
Maturity date

Nominal value of the offer
(thousand BGN)

Total nominal value of the
bids received (thousand
BGN)

Total nominal value of the
bids approved (thousand
BGN)

Average price of the bids
approved per BGN 100 (%)

Average discount per
BGN 100 (%)

Interest rate

Coverage coefficient

11/30.01.95

30.01.2004

25.00

25.00

25.00

100.00

BIR

1.00

85/14.09.95

07.09.2000

2000.00

960.00

960.00

93.81

6.19
BIR

0.48

106/30.11.95

23.11.2000

800.00

220.00

220.00

92.86

BIR

0.28

113/28.12.95

21.12.2000

1016.80

1016.80

1016.80

92.34

7.66
BIR

1.00

(continued)
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Guaranty Government Securities

Lev Guaranty Government Securities

Issue No. BG2040296225 BG2040396223 BG2040596228 BG2044397227 BG2047397224 BG2047597229 BG2047697227
Issue date 05.06.1996 12.06.1996 27.06.1996 18.08.1997 22.10.1997 22.10.1997 05.11.1997

Maturity date 28.05.2003 04.06.2003 19.06.2003 09.08.2004 13.10.2004 13.10.2004 27.10.2004
Principal (thousand BGN) ~ 2571.43 2716.59 339.89 21129.85 2330.52 7593.12 10 349.77

Interest rate BIR BIR BIR BIR BIR BIR BIR

Interest payments semiannual semiannual semiannual semiannual semiannual semiannual semiannual
Repayments equal annual equal annual equal annual equal annual equal annual equal annual equal annual
Maturity (in years) 7 7 7 7 7 7 7

(continued)



AN PUe gNg :92In0§

‘0002 AIN[ 1€ JO SB BIep [BNJOB UO Paskq Ik SIMLINOJS JUSWUIA0S Ajuerend A9] jo sjedourig

*90IAIRS SANLINDAS JuaWIA0F AuerenS pue sjunodor pue sysodap jo uonoojoid o1eis 1oy puny [eroads ay) 01 se [[om se ‘KAjuereno) nsodd(q yueg Uo MET Y} JO JUSWADIOJUD A} AI0]

-9 JUSAJOSUI PAIR[OIP U2 PBY YIIYM SYUBQ [Im sjunodde pue syisodop 03 ajqeordde st me poeadar oy, 's3urpasooid Aojdnnjueq jo uonninsuy ay) pauonnod seH N Ul JoaIdya 10adsay

ur syueg [RIDIWWOD) YIM SIUNOIIY pue sysoda( Jo uonoaold 21e1s uo me ays sieadal (8661 Jo [UdY 67 JO g ansst ‘9119zen) a1e1s Yl ut paysiqnd) Auerenn) yisodo yueg uo me Y,

"K103150da(] SANLINDAG JUSWUIIAOD) N Ul PAIISIFAI 2q 0] ‘SIUWNIISUT [BIDURULJ dATIRALIOP uodnod jsarajut ut oper 03 Suiddde

syueq ay) 1oy wersord SATHLS © 2aoxdde gNg 2y pue JIA oy ey papiaold ‘dqerojsue) Ajaa1y a1e pue [eduid oy woiy pajeredas are suodnod 1sa1eiu] *Anunod sIy) ur paseq syueq [erIow
-wod udamlaq A[uo o[qeajsuel) {porrad-pud e jjo-ouo — ampayds uondwapar ‘Aenuuerwas ojqeded ‘quasiad 7 snjd YOIT Yruow-xIs — 1sa1ojul ‘wid) uondwopar Ieak-¢ — s1efjop s ut (q)
‘sjuouIeIsul [enuue [enba — onpoyds uonduwopar (Aenuueruos a[qeded ‘porrod aanoadsar o1y 10J Y1 — 1SoIoIuT (w1} uonduwropar 1eak-/ — SAJ[ I (&)

1SUOIIIPUOD FUIMO[[O] A} Iopun

PANSSI 218 23 ], "SANLINOAS JUAWUIdA0S Ajuerens Louarind uSIa1o) pue AJ] sanssi dueUL] Jo ANSIUIA Ay} ‘GOVAIST 2y} Jo 7 pue [ swal ‘[ “eied ‘g 2[onIy pue g o[onIy yim douerdwod uy

'san1Noag jo [edoutld pue 1sa1oju] paIdlsiSay jo Suipel], areredas — SATHLS
-porxad 3so103ut Surpadard 9y} 10] s19IN0Y Y3 Aq pajonb (1ey PaIoyO YurqIAU] UOPUOT) YOI YUOW-XIS 9FRI0AR — JOIIT

e I (sreof ur) Qe

Aunrew 1e Aunrew 1e
jo-auo Jjo-auo syuawAedayy
[enuuelwas [enuuelwas sjuowAed 1sa191u]
z+d04I Z+dodi 1B 15919)U]
0C'€T0T 0ses  (asn puesnoy) [edoutg
T002°S0°20 T002°€0'90 arep Aunjey
866T°'G0'TT 866T E0'ET 9Jep onss|
GT1869070¢949d 2118650702909 ‘ON onss|
€ € € € € € (s1eak ur) Ayanjejn

Aunrew 1e Aunrew 1e Aunrew 1e Aunrew 1e Aunrew 1e Aunrew 1e
Jo-auo Jj0-auo J0-8auo 1J0-8auo J0-auo 1J0-8u0 sjuowkedoy
fenuuelwas [fenuuelwas [enuuelwas fenuuelwas fenuuelwas [fenuuelwas syuowked jso10juy
¢+d04I1 ¢+d04I1 ¢+d04I1 ¢+d04I1 <+d04I1 ¢+d04dI1 e 1SI9U]
0€'9T¢€ €T 0L°€TS 9¢ 0S°€¥0T 0S°659 0SThrl 00CIS (asn puesnoyy) fedoutig
0002°0T°0C 0002'80°VT 0002'80°TT 0002°0T"LT 000C0T' LT 1002°'10°'5C ayep AjLmjey
L66T°0T'VC 1/661°80°8T 166T'80°ST L66T0T'TC L66T°0T'TC 866T'T0'6C 9Jep anss|
8TT.6..¥0299 6TT.62.¥02949d <CTTL69SV0¢O4d VTITL6E0V0COd 9TTL620v0294d 9TT86T0V0COd ‘ON anss|

SANLINIAS JUIWILIIA0Y) fjueaens) AOUd.LIN)) ud.I0g

(panunuod)

37

ies

ceurite

Market of Government S

J

Secondary



000g Al

Government Securities Issued to Settle Nonperforming Credits of State-owned Companies to Banks

Legal regulation CMD 244/91
Issue No. BG 2000192224
Issue date 01.01.1992
Maturity date 01.01.2011
Maturity (years) 19
Grace period (years) 4
Redemption term (years) 15
Repayments 15 equal
annual
installments
Principal (thousand) 3026.91 (BGN)
Interest payments semiannual
1999 interest BIR+1

BG 2009993226

Art. 4 ZUNK/93 Art. 5 ZUNK/93
BG 2009893228 BG 2009794228
01.10.1993 01.01.1994
01.10.2018 01.01.2019
25 25
5 5
20 20
20 equal 20 equal
annual annual
installments installments
8236.69 (BGN) 433 335.03 (USD)
semiannual semiannual
2/3 BIR LIBOR*

CMD 3/94 CMD 89/95
BG 2009693222 200/1995
01.12.1993 31.05.1995
01.12.2018 21.05.2002
25 7
5 4
20 3
20 equal 6 equal
annual semiannual
installments installments
877.88 (BGN) 6213.52 (BGN)
annual semiannual
2/3 BIR BIR

* Six-month LIBOR of the US dollar for the preceding interest period; the amount of interest coupon is announced by the Minister of Finance three days after the beginning of each interest

period.

Principals are based on actual data as of 31 July 2000.

Long-term government bonds on the MF account (restructured debt and target programs) are excluded from the debt amount under ZUNK.
Pursuant to CM Decree No. 221 of 1995 holders of long-term government bonds issued under ZUNK, CM Decrees No. 244 of 1991, No. 186 of 1993, No. 3 of 1994 may be used as legal ten-

der in privatization transactions.

Pursuant to CM Decree No. 22 of 1995, long-term government bonds issued under ZUNK may be used to repay obligations of state-owned enterprises, firms and commercial companies to the
government, transformed under Article 10 of ZUNK. In meeting these obligations, long-term government bonds are valued at their nominal for the bonds denominated in US dollars, and 80%

for those denominated in levs.

Source: BNB and MF.
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Government Securities Issued in 2000

Discount Government Securities Issued under Regulation No. 5 of the MF and BNB (Treasury Bills)

ISSUES Amount BIDS RECEIVED BIDS APPROVED
offered by | Nominal | Average Average yield Nominal | Price per BGN 100 nominal value Average yield
No. Auction Issue Maturity | the MF value lnglCI\eI [{gg Upto Fffective | value Upt0 | gt | Effective
date date date | (thousand | (¢hang nominal | maturity| Annual | annual | (thousand | Minimum| Maximum | Average | maturity| gy | annual
BGN) | BoN) |"vawe | % | % | % | BGN) % | % | %
BG 30100 00001  04.01.2000  05.01.2000  05.04.2000 5 000.00 692000 9890 111 4.46 4.54 5000.00 9890 9891 9891 110 442 4.49
BG 3010200007 10.01.2000 12.01.2000 12.04.2000  5000.00  13727.00 9893  1.08 434 441 5000.00 9893 99.01 98.95 1.06 4.26 432
BG 3010300005 17.01.2000  19.01.2000 19.04.2000  5000.00 ~ 1483250 9896  1.05 422 428 5000.00 9896  99.02 9898 103 413 420
BG 30104 00003  24.01.2000  26.01.2000 26.04.2000  5000.00 1792550  99.00  1.01 4.05 411 500000  99.01  99.04 99.03 098 3.93 3.99
BG 3010500000 31.01.2000  02.02.2000 03.05.2000  5000.00  17060.00  99.06 095 381 3.80 5000.00  99.07  99.10 99.09 092 3.68 3.73
BG 3010700006 07.02.2000  09.02.2000 10.05.2000  5000.00 1967250  99.13  0.88 352 357 500000  99.16  99.17 99.16 085 340 344
BG 30 108 00004  14.02.2000  16.02.2000 17.05.2000  5000.00 1385250  99.18  0.83 332 3.36 500000  99.19  99.70 9920 081 323 3.27
BG 3010900002 21.02.2000 23.02.2000 24.05.2000  5000.00 1462050 9920 081 323 327 5000.00  99.20 9925 9923 078 KA 3.15
BG 3011000000 28.02.2000  01.03.2000  31.05.2000 5 000.00 9555.00 9921 080 319 323 500000 9921 99.25 9925 076 3.03 3.07
BG 30 11200006  06.03.2000  08.03.2000 07.06.2000 5 000.00 952250 9922 0.79 315 3.19 500000 9923 99.26 99.25 076 3.03 3.07
BG 3011300004 13.03.2000 15.03.2000 14.06.2000 5 000.00 531500 99.12 089 3.56 3.61 5000.00  98.77 9926 99.14 087 348 3.53
BG 30114 00002  20.03.2000  22.03.2000 21.06.2000  5000.00  11260.00  99.01  1.00 4.01 4.07 5000.00 9896  99.20 99.12 089 3.56 3.61
BG 30 11500009 27.03.2000  29.03.2000 28.06.2000  5000.00 1397150  99.01  1.00 4.01 4.07 500000  99.05  99.14 99.12 089 3.56 3.61
BG 30116 00007  03.04.2000  05.04.2000 05.07.2000  5000.00 1242250  99.04 097 3.89 3.94 5000.00  99.08  99.12 99.10 091 3.64 3.69
BG 3011700005 10.04.2000 12.04.2000 12.07.2000  5000.00 1276250  99.07  0.94 37 382 5000.00  99.10  99.12 99.11 090 3.60 3.65
BG 30 11800003  17.04.2000  19.04.2000 19.07.2000  5000.00  13580.00  99.07  0.94 371 382 5000.00  99.09  99.18 99.11 090 3.60 3.65
BG 3011900001 24.042000  26.04.2000 26.07.2000  5000.00  13460.00  99.04 097 3.89 3.94 5000.00  99.08  99.12 99.10 091 3.64 3.69
BG 3012000009 02.05.2000  03.05.2000 02.08.2000  5000.00 1348250  99.07 094 37 382 5000.00  99.08  99.12 99.10 091 3.64 3.69
BG 3012100007 08.05.2000  10.05.2000 09.08.2000  5000.00 1627750  99.10 091 3.64 3.69 500000  99.12  99.12 99.12 089 3.56 3.61
BG 3012200005 15.05.2000  17.05.2000 16.08.2000  5000.00  15895.00  99.12  0.89 3.56 3.61 5000.00  99.14  99.14 99.14 087 348 3.53
BG 3012300003 22.05.2000  25.05.2000 24.08.2000  5000.00 1028750  99.13  0.88 352 357 500000  99.14  99.16 99.15 086 344 348
BG 30 124 00001  29.05.2000  31.05.2000 30.08.2000  5000.00 1259250  99.13 088 352 3.57 500000  99.15  99.15 99.15 086 3.44 348
BG 30126 00006  05.06.2000  07.06.2000  06.09.2000 5 000.00 875000  99.13 088 352 3.57 5000.00  99.13  99.16 99.15 086 3.44 3.48
BG 3012700004 12.06.2000  14.06.2000 13.09.2000  5000.00 1251200 9894  1.07 4.30 437 5000.00  99.00  99.28 99.11 090 3.60 3.65
BG 30128 00002  19.06.2000  21.06.2000  20.09.2000 5 000.00 881000 9890 111 4.46 4.54 500000  98.83  99.18 9897  1.04 4.17 4.24

(continued)
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Interest-bearing Government Securities Issued under Regulation No. 5 of the MF and BNB (Treasury Bonds)

ISSUES Amount offered BIDS RECEIVED BIDS APPROVED
Intrest by the MF . Average . Price per Average
Auction Issue | Payment | Maturity Interst e Total | Auction | Nominal | price per Nominal]  pGN 100 nominal value effecti%e
No. date date date date payments oglere;j[sy (&Olurflid (t\;lomrflid (th‘?Llll;an BGN 100 (t};/j&;laend - . annual
date 9 BOGuIS\?) BOGuIS\?) BGN) n(\)lg;tl’éal BGN) Minimum | Maximum | Average vield (%)
BG 2030000116 17.01.2000  19.01.2000 16.01.2002  19.07.2000 8 28 000.00 87580.00 99.13 28000.00 99.55  100.02  99.74 8.14
17.01.2001
18.07.2001
16.01.2002
BG 2030200112 14.02.2000  16.02.2000 13.02.2002  16.08.2000 7 28000.00 84094.00 99.50 28000.00 10020  101.10 100.34 6.81
14.02.2001
15.08.2001
13.02.2002
BG 2030300110 13.03.2000  15.03.2000 13.03.2002  13.09.2000 7 28000.00 61368.00 99.17 28000.00  99.73  100.73  100.10 6.95
14.03.2001
12.09.2001
13.03.2002
BG 2030400118  03.04.2000  05.04.2000 05.04.2000 03.04.2002  04.10.2000 7 50000.00 15000.00 46 165.00 99.77 15000.00 100.00  100.60 100.29 6.84
04.04.2001
03.10.2001
03.04.2002
BG 20304 00118" 02052000  05.04.2000 03.05.2000 03.04.2002 7 20000.00 54461.00  100.18 20000.00 10056 10127 100.72
BG 20304 00118"  05.06.2000  05.04.2000 07.06.2000 03.04.2002 7 15000.00 50457.50  101.10 15000.00 10131  101.82 101.51
BG 2030600113 03.07.2000  05.07.2000 05.07.2000 03.07.2002  03.01.2001 7 50000.00 15000.00  38290.00 99.97 15000.00 100.11  100.77 100.30 6.84
04.07.2001
02.01.2002 (continued)
03.07.2002
Two-year issues, total 184 000.00 65 000.00 422415.50 149 000.00
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SALES OF GOVERNMENT SECURITIES FOR

1

PARTIGIPATION IN PRIVATIZATION TRANSAGTIONS

In July long-term government bonds
issued under Article 5 of ZUNK, totaling
USD 38.6 thousand, were sold for par-
ticipation in privatization. Pursuant to
Article 5 of the Regulation on participa-
tion in privatization of holders of long-
term government bonds issued under the
terms of ZUNK, CM Decrees Nos. 244
of 1991, 186 of 1993 and 3 of 1994 (gov-
ernment securities for structural reform),
these government securities were trans-

ferred to the MF account for participa-
tion in seven privatization transactions as
legal tender; they were canceled at the
end of July.

In July no transfer transactions in
government securities from issue No. 98
of 1993 (to be used as legal tender in
privatization transactions) were regis-
tered.

In July long-term government bonds
issued under Article 5 of ZUNK pursu-

Chart 21
Price Dynamics of Government Securities Issued under Articles 4 and 5
of ZUNK and Sold to Companies and Individuals
for Participation in Privatization
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ant to Article 1 of the Regulation on the
procedure for utilization of long-term
government bonds issued under ZUNK
for repayment of debts to the govern-

ment arising under the same law (pub-
lished in the State Gazette, issue 12 of 3
February 1995) were sold and utilized,
totaling USD 740 thousand.

Volume of Long-term Government Bonds
Used as Legal Tender in Privatization Transactions

Year Jan.  Feb. March  April  May  June July Aug. Sep. Oct. Nov. Dec.  Total

1. Government 1994 1920 0.10 50140 11070 177.00 7670  609.80 2830 152320

securitiesin BGN -~ 1995 8820 25720 6500 3550 14360 13240 26290 14890 5980 5490 24250 35490 1845.80

(thousand BGN) 1996 570 5390 1650 11390 1660 14780 1990 4600 12130 309.60 54120 1151.20 2543.60
1997 210.70 137490 11490 1259.35 435490 74430 50080 17500 209.10 18450 13560 14470 940875
1998 391630 17.18 23860 1370  60.00 90.72  27.30 396 000 1147 0.00 0.00 4379.23
1999 000 000  0.00 000 000 000 0.00 000 000 000 0.00 000 0.0
2000 000 000 690 000 000 000 0.00 6.90

II. Government 1994

securitiesin USD 1995 080 0.0 010 090 1.70 390 750

(million USD) 1996 0.18  0.23 0.32 222 0.04 247 020 221 0.22 429 122 076 1437
1997 496 068 410 011 154 141 622 173 386 263 215 1026 39.64
1998 3150 479 1100 1300 1315 1059 518 1378 477 3.60 4.55 281 11872
1999 950 161 534 067 061 021  0.66 003 004 200 0.03 004 2074
2000 002 0.01 0.01 001 003 001 004 0.13

11 Government

securities in EUR

(thousand EUR) 1999 0.00 279 000  0.00 0.00 000 279
2000 000 405  0.00 000 000 000 0.00 4.05

Notes: 1. Government securities in BGN include long-term government bonds issued under Article 4 of ZUNK,
CM Decrees No. 186 of 1993, and No. 3 of 1994.
2. Government securities in USD include long-term government bonds issued under Article 5 of ZUNK and
denominated in US dollars.
3. Government securities in EUR include long-term government bonds from Issue No. 400 of 1999 denomina-

ted in euro and issued pursuant to § 10 of the Transitional and Final Provisions of 1999 SBL of the Republic of

Bulgaria.

Secondary Market of Government Securities
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GOVERNMENT SECURITIES PRIMARY DEALERS AND
b; REUTERS PAGES FOR GOVERNMENT SEGURITIES QUOTATIONS

Pursuant to Article 4, para. 1 of Regulation No. 5 of the MF and BNB, the Minis-
ter of Finance and the Governor of the Bulgarian National Bank approved the gov-

ernment securities primary dealers, as follows:

FOR THE PERIOD 1 JULY - 31 DECEMBER 2000

BIOCHIM COMMERCIAL BANK
BNP - DRESDNERBANK

BULBANK

BULGARIAN POST BANK
BULGARIA-INVEST COMMERCIAL BANK
DEMIRBANK (BULGARIA)

SIT INVEST

EVROBANK

SG EXPRESSBANK
NEFTINVESTBANK

ING BANK

UNITED BULGARIAN BANK
MUNICIPAL BANK

FIRST INVESTMENT BANK
RAIFFEISENBANK

ROSEXIMBANK

HEBROS COMMERCIAL BANK
UNIONBANK

BULBROKERS

EUROFINANCE FINANCIAL HOUSE
ELANA FINANCIAL BROKERAGE HOUSE
CENTRAL COOPERATIVE BANK
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CBBB 01-03
BSBD 01-03
BGTB 01-03
BPBB 01-03
BGIN 01-03
DBBG 01-03
SIIB 01
EBSF 01-03
EBVB 01
OBBG 01-03
INBS 01-03
UBBB 01-03
SMBK 01-03
BFIB 01-03
RBBS 01-03
REBS 01
AGBG 01-03
UNBS 01-03
BULB 01-03
EUFI 01-03
ELAN 01-03



FOR THE PERIOD 1 JULY - 30 SEPTEMBER 2000

BRIBANK RIBB 01-03

DSK BANK SSBG 01-03

SUMMARIZED QUOTATION PAGES BGTSY=
BGZUNK=
BGTSYM=

BNB pages containing information on the government

securities interbank market BGBNB 5
BGBNB 6
BGBNB 9
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