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

Investment in Target Government SecuritiesInvestment in Target Government SecuritiesInvestment in Target Government SecuritiesInvestment in Target Government SecuritiesInvestment in Target Government Securities
Earmarked for Sale to IndividualsEarmarked for Sale to IndividualsEarmarked for Sale to IndividualsEarmarked for Sale to IndividualsEarmarked for Sale to Individuals

Government Securities DebtGovernment Securities DebtGovernment Securities DebtGovernment Securities DebtGovernment Securities Debt
Issued in Domestic MarketIssued in Domestic MarketIssued in Domestic MarketIssued in Domestic MarketIssued 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

NoteNoteNoteNoteNote: Lev equivalent of government securities denominated in foreign currency is based on BNB exchange
rate quoted for the last business day of corresponding 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

Primary Market of Government SecuritiesPrimary Market of Government Securities

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

www.bnb.bg/fiscal services October ≠ December 2004

NoteNoteNoteNoteNote: Yield of government bonds is calculated according to the methodology applied by the MF and the interest convention (¿—“/¿—“) adopted as of 1 January 2001: the Yield function built into ÃICROSOFT EXCEL ≠ for
government securities issued prior to 22 November 2004 and the ISMA ≠ International Yield formula ≠ for government securities issued after 22 November 2004.

ISSUES IN JANUARYISSUES IN JANUARYISSUES IN JANUARYISSUES IN JANUARYISSUES IN JANUARY

Auction dateAuction dateAuction dateAuction dateAuction date 03.01.200503.01.200503.01.200503.01.200503.01.2005 10.01.200510.01.200510.01.200510.01.200510.01.2005 24.01.200524.01.200524.01.200524.01.200524.01.2005
Treasury Treasury Treasury

Government securities type bonds in EUR bonds in BGN bills in BGN
14 year and 11 months14 year and 11 months14 year and 11 months14 year and 11 months14 year and 11 months 10-year10-year10-year10-year10-year 3-month3-month3-month3-month3-month

Payment date 07.01.2005 12.01.2005 26.01.2005

AUCTIONS OF BGN-DENOMINATED TREASURY BILLS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BILLS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BILLS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BILLS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BILLS BETWEEN OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004

3-month3-month3-month3-month3-month 3-month3-month3-month3-month3-month 12-month12-month12-month12-month12-month 3-month3-month3-month3-month3-month
Issue date (payment) 27.10.2004 24.11.2004 15.12.2004 29.12.2004
Maturity 27.01.2005 24.02.2005 15.12.2005 29.03.2005
Auction dateAuction dateAuction dateAuction dateAuction date 25.10.200425.10.200425.10.200425.10.200425.10.2004 22.11.200422.11.200422.11.200422.11.200422.11.2004 13.12.200413.12.200413.12.200413.12.200413.12.2004 27.12.200427.12.200427.12.200427.12.200427.12.2004
Bids approved (BGNí000)  12,000.00  12,000.00  20,000.00  12,000.00
Minimum price per BGN 100 nominal value 99.29 99.39 97.00 99.38
Average price per BGN 100 nominal value 99.38 99.40 97.18 99.41
Average annual yield (%) 2.44 2.36 2.86 2.37

AUCTIONS OF BGN-DENOMINATED TREASURY BONDS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BONDS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BONDS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BONDS BETWEEN AUCTIONS OF BGN-DENOMINATED TREASURY BONDS BETWEEN OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004OCTOBER AND DECEMBER 2004

10-year10-year10-year10-year10-year  3-year 3-year 3-year 3-year 3-year 7-year7-year7-year7-year7-year
Interest coupon (%)  5.200  *SOFIBOR  4.750
Issue date 04.02.2004 18.02.2004 11.02.2004
Maturity 04.02.2014 18.02.2007 11.02.2011
Auction dateAuction dateAuction dateAuction dateAuction date 04.10.200404.10.200404.10.200404.10.200404.10.2004 11.10.200411.10.200411.10.200411.10.200411.10.2004 01.11.200401.11.200401.11.200401.11.200401.11.2004
Payment date 06.10.2004 13.10.2004 03.11.2004
Bids received (BGNí000)  86,010.00  53,900.00  90,400.00
Bids approved (BGNí000)  20,000.00  20,000.00  20,000.00
Minimum price per BGN 100 nominal value  99.55  100.00  99.30
Average price per BGN 100 nominal value  99.75  100.08  99.61
Average annual yield (%)  5.23  4.82

10-year10-year10-year10-year10-year 7-year7-year7-year7-year7-year 5-year5-year5-year5-year5-year
Interest coupon (%)  5.200  4.750  4.700
Issue date 04.02.2004 11.02.2004 07.01.2004
Maturity 04.02.2014 11.02.2011 07.01.2009
Auction dateAuction dateAuction dateAuction dateAuction date 15.11.200415.11.200415.11.200415.11.200415.11.2004 07.12.200407.12.200407.12.200407.12.200407.12.2004 20.12.200420.12.200420.12.200420.12.200420.12.2004
Payment date 17.11.2004 08.12.2004 22.12.2004
Bids received (BGNí000)  78,128.00  97,000.00  92,285.00
Bids approved (BGNí000)  20,000.00  20,000.00  20,000.00
Minimum price per BGN 100 nominal value  100.79  101.22  103.68
Average price per BGN 100 nominal value  101.47  101.69  103.98
Average annual yield (%)  5.01  4.48  3.67

***** 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.
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Government Securities Traded in Domestic Market, Circulating as of 31 December 2004Government Securities Traded in Domestic Market, Circulating as of 31 December 2004Government Securities Traded in Domestic Market, Circulating as of 31 December 2004Government Securities Traded in Domestic Market, Circulating as of 31 December 2004Government Securities Traded in Domestic Market, Circulating as of 31 December 2004

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

(nominal value) payment foreign investors

1  1  1  1  1  Tap issue. Total volume was not entirely sold.
22222 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 December 2004.
33333 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 MarketsGovernment Securities in Foreign MarketsGovernment Securities in Foreign MarketsGovernment Securities in Foreign MarketsGovernment Securities in Foreign Markets
as of 31 December 2004as of 31 December 2004as of 31 December 2004as of 31 December 2004as of 31 December 2004

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)

TOTALTOTALTOTALTOTALTOTAL

Note:Note:Note:Note:Note: USD and BGN equivalent is based on BNB exchange rate of foreign currencies against the Bulgarian
lev quoted on 31 December 2004.

Volume and Structure of Frozen Government SecuritiesVolume and Structure of Frozen Government SecuritiesVolume and Structure of Frozen Government SecuritiesVolume and Structure of Frozen Government SecuritiesVolume and Structure of Frozen Government Securities

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

BG 30 100 04003 BGN 14.01.2005 20 000 000.00 - - -
BG 30 110 04002 BGN 27.01.2005 12 000 000.00 - - -
BG 30 111 04000 BGN 24.02.2005 12 000 000.00 - - -
BG 20 301 02110 BGN 13.03.2005 50 000 000.00 6.50 13.03.2005 -
BG 30 113 04006 BGN 29.03.2005 12 000 000.00 - - -
BG 20 303 02116 BGN 31.07.2005 75 000 000.00 5.75 31.01.2005 -
BG 20 304 02114 BGN 11.09.2005 50 000 000.00 6.00 11.03.2005 -
BG 20 309 00117 BGN 05.10.2005 28 275 890.00 9.00 06.04.2005 -
BG 30 112 04008 BGN 15.12.2005 20 000 000.00 - - -
BG 20 301 03118 BGN 22.01.2006 50 000 000.00 5.50 22.01.2005 -
BG 20 301 01112 BGN 24.01.2006 28 325 903.00 9.00 24.01.2005 100 000.00
BG 20 303 01118 BGN 25.04.2006 43 003 003.00 8.00 25.04.2005 -
BG 20 305 01113 BGN 25.07.2006 60 000 000.00 7.00 25.01.2005 -
BG 20 307 01119 BGN 24.10.2006 60 000 000.00 7.00 24.04.2005 -
BG 20 300 02112 BGN 09.01.2007 90 000 000.00 7.00 09.01.2005 -
BG 20 301 04116 BGN 18.02.2007 100 000 000.00 SOFIBOR33333 18.02.2005 -
BG 20 302 02118 BGN 10.07.2007 84 750 000.00 6.50 10.01.2005 -
BG 20 300 03110 BGN 15.01.2008 75 000 000.00 5.625 15.01.2005 -
BG 20 302 03116 BGN 09.07.2008 100 000 000.00 4.75 09.01.2005 -
BG 20 400 01211 BGN 31.10.2008 30 000 000.00 7.50 30.04.2005 -
BG 20 300 04118 BGN 07.01.2009 100 000 000.00 4.70 07.01.2005
BG 20 400 02219 BGN 16.01.2009 80 000 000.00 7.50 16.01.2005 -
BG 20 401 02217 BGN 20.05.2009 90 000 000.00 7.00 20.05.2005 -
BG 20 403 02213 BGN 17.07.2009 70 000 000.00 7.00 17.01.2005 -
BG 20 401 03215 BGN 05.02.2010 105 000 000.00 5.875 05.02.2005 -
BG 20 402 0321311111 EUR 24.05.2010 105 000 000.00 5.75 24.05.2005 1 000 000.00

lev equivalent22222 205 362 150.00 1 955 830.00
BG 20 001 92224 BGN 01.01.2011 1 926 213.34 BIR+1 01.01.2005 -
BG 20 401 04213 BGN 11.02.2011 80 000 000.00 4.75 11.02.2005 -
BG 20 402 02215 BGN 17.04.2012 84 920 000.00 7.50 17.04.2005 -
BG 20 400 03217 BGN 08.01.2013 50 000 000.00 7.50 08.01.2005 -
BG 20 403 03211 BGN 02.07.2013 50 000 000.00 5.75 02.01.2005 -
BG 20 400 04215 BGN 04.02.2014 80 000 000.00 5.20 04.02.2005 -
BG 20 099 93226 BGN 01.07.2017 1 653 382.50 BIR 01.01.2005 -
BG 20 098 93228 BGN 01.10.2018 6 028 762.93 BIR 01.04.2005 -
BG 20 404 0321911111 EUR 11.10.2018 85 000 000.00 6.00 11.04.2005 14 673 000.00

lev equivalent22222 166 245 550.00 28 697 893.59
BG 20 096 93222 BGN 01.12.2018 646 861.81 BIR 01.12.2005 -
BG 20 097 94228 USD 01.01.2019 148 994 083.24 LIBOR 01.01.2005 82 770.59

lev equivalent22222 213 939 114.18 118 849.46
BG 20 400 99223 EUR 01.01.2019 125 400 971.36 EURIBOR 01.01.2005 2 045 349.25

lev equivalent22222 245 262 981.82 4 000 355.42
in BGN, totalin BGN, totalin BGN, totalin BGN, totalin BGN, total 2 631 339 812.582 631 339 812.582 631 339 812.582 631 339 812.582 631 339 812.58 34 872 928.4834 872 928.4834 872 928.4834 872 928.4834 872 928.48

7.25 01.03.2007 01.03.2005 1 250.0 489.0 340.5

7.50 15.01.2013 15.01.2005 1 835.5 1 634.0 1 138.0

8.25 15.01.2015 15.01.2005 2 932.8 1 824.4 1 270.6

2 018.32 018.32 018.32 018.32 018.3 3 947.43 947.43 947.43 947.43 947.4 2 749.12 749.12 749.12 749.12 749.1
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Volume of Transactions in Tradeable Government SecuritiesVolume of Transactions in Tradeable Government SecuritiesVolume of Transactions in Tradeable Government SecuritiesVolume of Transactions in Tradeable Government SecuritiesVolume of Transactions in Tradeable Government Securities

Notes:Notes:Notes:Notes:Notes: 1. Including bids approved for participation in government securities auctions on behalf of nonprimary
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 TransactionsTerm Structure of TransactionsTerm Structure of TransactionsTerm Structure of TransactionsTerm Structure of Transactions
in Government Securities Interbank Marketin Government Securities Interbank Marketin Government Securities Interbank Marketin Government Securities Interbank Marketin Government Securities Interbank Market

Volume of Transactions in Government Securities Issued forVolume of Transactions in Government Securities Issued forVolume of Transactions in Government Securities Issued forVolume of Transactions in Government Securities Issued forVolume of Transactions in Government Securities Issued for
Budget Deficit Financing in December 2004Budget Deficit Financing in December 2004Budget Deficit Financing in December 2004Budget Deficit Financing in December 2004Budget Deficit Financing in December 2004

Volume of Transactions in Government SecuritiesVolume of Transactions in Government SecuritiesVolume of Transactions in Government SecuritiesVolume of Transactions in Government SecuritiesVolume of Transactions in Government Securities
Denominated in Foreign Currency and IssuedDenominated in Foreign Currency and IssuedDenominated in Foreign Currency and IssuedDenominated in Foreign Currency and IssuedDenominated in Foreign Currency and Issued
for Structural Reform in December 2004for Structural Reform in December 2004for Structural Reform in December 2004for Structural Reform in December 2004for Structural Reform in December 2004

Holders of Government SecuritiesHolders of Government SecuritiesHolders of Government SecuritiesHolders of Government SecuritiesHolders of Government Securities
Issued for Budget Deficit Financing as of 31 December 2004Issued for Budget Deficit Financing as of 31 December 2004Issued for Budget Deficit Financing as of 31 December 2004Issued for Budget Deficit Financing as of 31 December 2004Issued for Budget Deficit Financing as of 31 December 2004

Notes:Notes:Notes:Notes:Notes: 1. Including frozen government securities.
2. Including target issues earmarked for individuals.
3. Preliminary data.
4. Lev equivalent of government securities denominated in foreign currency is based on BNB ex-

change rate of foreign currencies against the Bulgarian lev quoted on 31 December 2004.

Holders of Government SecuritiesHolders of Government SecuritiesHolders of Government SecuritiesHolders of Government SecuritiesHolders of Government Securities
Denominated in Foreign Currency and IssuedDenominated in Foreign Currency and IssuedDenominated in Foreign Currency and IssuedDenominated in Foreign Currency and IssuedDenominated in Foreign Currency and Issued

for Structural Reform as of 31 December 2004for Structural Reform as of 31 December 2004for Structural Reform as of 31 December 2004for Structural Reform as of 31 December 2004for Structural Reform as of 31 December 2004

Notes:Notes:Notes:Notes:Notes: 1. Including frozen government securities.
2. The lev equivalent is based on BNB exchange rate quoted on 31 December 2004.
3. Preliminary data.

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

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

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

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

(BGN)

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

  December            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 26 operating primary dealers.* Volume calculated on the basis of 26 operating primary dealers.* Volume calculated on the basis of 26 operating primary dealers.* Volume calculated on the basis of 26 operating primary dealers.* Volume calculated on the basis of 26 operating primary dealers.
Notes:Notes:Notes:Notes:Notes: 1. The amount of approved competitive and noncompetitive bids for the account of companies and individuals of BGN 16,713,592 is included.

2. The volume of repo agreements includes reverse repo agreements and repo agreements concluded during the current day.
3. Transfer transactions of government securities to the MF account used as legal tender in privatization are considered to be privatization transactions.
4. Transactions in government securities denominated in foreign currency are in levs at the BNB exchange rate of the respective currency on the day of transaction.
5. Banking Department data on the volume of transactions (at market value) in the Bulgarian Stock Exchange and over-the-counter market.

1  3 900 000  2 465 288  860 000  19 539 618  1 025 100  -  -  27 790 006  17 271 413  54 918  17 326 331

2  3 700 000  7 052 396  2 966 845  5 496 557  1 297 354  -  -  20 513 152  12 782 939  429 400  13 212 339

3  3 800 000  2 000 000  586 749  4 354 053  1 892 000  -  -  12 632 802  3 367 484  10 954  3 378 438

6  920 000  19 000 000  -  1 786 078  -  -  -  21 706 078  -  -

7  3 536 000  9 779 150  2 782 332  3 323 348  -  -  -  19 420 830  8 608 606  19 600  8 628 206

8  3 700 000  12 137 594  12 600 000  57 578 716  9 306 751  -  -  95 323 061  3 496 879  4 884  3 501 763

9  793 300  16 883 300  9 261 600  2 199 794  356 500  -  -  29 494 494  4 387 305  128  4 387 433

10  3 800 000  9 136 600  6 586 749  31 712 884  2 716 000  -  -  53 952 233  4 003 793  39 077  4 042 871

11  -  18 579 150  -  2 846 167  -  -  -  21 425 317  188 942 783  438  188 943 221

13  1 500 000  4 808 997  6 900 000  597 958  441 117  -  -  14 248 071  882 738  -  882 738

14  4 299 000  8 179 747  2 782 332  3 152 068  578 000  -  -  18 991 147  15 664 441  2 837  15 667 278

15  3 703 000  15 156 928  2 390 000  46 498 011  3 920 422  -  -  71 668 361  16 023 028  -  16 023 028

16  1 750 000  17 551 000  300 000  26 475 079  7 148 741  850 000  -  54 074 820  10 066 287  350  10 066 637

17  1 000 000  10 058 656  10 648 409  11 935 734  600 000  -  -  34 242 799  12 526 208  704  12 526 913

20  4 780 000  20 843 847  5 101 660  19 834 721  2 961 482  -  -  53 521 710  5 422 391  -  5 422 391

21  3 090 000  12 669 369  5 658 162  9 263 199  1 783 635  100 000  -  32 564 365  18 413 497  8 332  18 421 829

22  -  15 799 393  16 911 660  13 778 699  5 213 543  -  -  51 703 296  5 841 626  -  5 841 626

23  5 264 800  48 982 709  6 075 280  23 912 671  70 000  -  -  84 305 460  9 957 604  31 778  9 989 382

27  5 000 000  13 806 045  3 583 745  12 958 984  1 069 915  650 000  -  37 068 689  9 392 627  22 079  9 414 706

28  -  32 114 766  -  18 760 834  2 183 750  -  -  53 059 350  13 311 340  -  13 311 340

29  4 117 500  4 410 875  586 749  21 042 838  3 200  -  -  30 161 162  10 109 032  115 132  10 224 164

30  10 706 486  2 592 000  4 582 332  11 270 150  2 949 944  -  -  32 100 912  6 810 659  20  6 810 679

31  4 000 000  4 845 000  100 000  4 031 424  -  -  -  12 976 424  43 847 211  16 420  43 863 631

Total  73 360 086  308 852 810  101 264 604  352 349 587  45 517 453  1 600 000  -  882 944 540  421 129 891  757 051  421 886 942

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*****  33 959 405 33 959 405 33 959 405 33 959 405 33 959 405
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Bid Quotations of Bulgarian Brady Bonds andBid Quotations of Bulgarian Brady Bonds andBid Quotations of Bulgarian Brady Bonds andBid Quotations of Bulgarian Brady Bonds andBid Quotations of Bulgarian Brady Bonds and
USD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNK

Offer Quotations of Bulgarian Brady Bonds andOffer Quotations of Bulgarian Brady Bonds andOffer Quotations of Bulgarian Brady Bonds andOffer Quotations of Bulgarian Brady Bonds andOffer Quotations of Bulgarian Brady Bonds and
USD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNKUSD-denominated Government Securities Issued under ZUNK

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

Government Securities in Foreign Investor PortfolioGovernment Securities in Foreign Investor PortfolioGovernment Securities in Foreign Investor PortfolioGovernment Securities in Foreign Investor PortfolioGovernment Securities in Foreign Investor Portfolio

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

Yield of Ten-year EurobondsYield of Ten-year EurobondsYield of Ten-year EurobondsYield of Ten-year EurobondsYield of Ten-year Eurobonds

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

Yield of Five-year EurobondsYield of Five-year EurobondsYield of Five-year EurobondsYield of Five-year EurobondsYield of Five-year Eurobonds

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

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

to Act as Government Securities Primary Dealersto Act as Government Securities Primary Dealersto Act as Government Securities Primary Dealersto Act as Government Securities Primary Dealersto Act as Government Securities Primary Dealers

RÂuters page of
   Financial institution government securities quotations Web site

I. Between 1 January and 30 June 2005Between 1 January and 30 June 2005Between 1 January and 30 June 2005Between 1 January and 30 June 2005Between 1 January and 30 June 2005
1. ALLIANZ BULGARIA BGIN 01-03 www.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. DEMIRBANK (BULGARIA) DBBG 01-03 www.demirbank.bg
9. DSK BANK SSBG 01-03 www.dskbank.bg
10. DZI BANK REBS 01-03 www.roseximbank.bg
11. EVROBANK EBSF 01-03 www.eurobank.bg
12. FIRST INVESTMENT BANK BFIB 01-03 www.fibank.bg
13. HEBROS BANK ≠ PLOVDIV AGBG 01-03 www.hebros.bg
14. HVB BANK BIOCHIM CBBB 01-03 www.biochim.com
15. ING BANK N. V. ≠ SOFIA BRANCH INBS 01-03 www.ing.bg
16. INVESTBANK OBBG 01-03 www.nib.bg
17. MUNICIPAL BANK SMBK 01-03 www.municipalbank.bg
18. RAIFFEISENBANK (BULGARIA) RBBS 01-03 www.raiffeisen.bg
19.  SG EXPRESSBANK ≠ VARNA EBVB 01-03 www.sgexpressbank.bg
20. UNIBANK EIBG 01-03 www.feibbank.com
21. UNIONBANK UNBS 01-03 www.unionbank.bg
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October ≠ December 2004 ï Government Securities Market

AnnouncementAnnouncement

In compliance with the Government Debt Management Strategy, adopted by the Government, and the Strategy for

Bulgarian National Bank Development between 2004 and 2009, adopted by the Governing Council of the Bulgarian

National Bank, the Automated System of Government Securities Auctions (AGS) was launched in November 2004. It is in

line with the amendments to BNB and MF's Regulation No. 5 on the Terms and Procedure for Acquisition, Redemption and

Trade in Government Securities of 2002 (published in the State Gazette, issue 101 of 2004). The new system will improve

communications with government securities auction participants following international procedures and standards (using

SWIFT and VPN in applying the universal electronic signature); it will also ensure processing of bids from entry to exit.

The AGS introduction will significantly shorten the interval between auction closing and notification of participants about

the results thereto. It will improve government securities market transparency and minimize the risks in the government

securities settlement system.


