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1 BUDGET DEFICIT FINANCING BY
GOVERNMENT SECURITIES ISSUES

In June the Ministry of Finance issued through auctions organized by the BNB
two government securities issues under Regulation No. 5, including one short-
term discount treasury bills issue (No. BG3010703000) and one medium-term
(five-year) tap treasury bonds issue (No. BG2030003110). Government securities
issued in June were tap treasury bonds opened again in this month.

At the auctions primary dealers’ bids totaled BGN 69,080 thousand:
BGN 19,630 thousand for three-month and BGN 49,450 thousand for five-year
government securities (Chart 1). Approved bids totaled BGN 32,000 thousand
nominal value, including three-month of BGN 12,000 thousand and five-year of
BGN 20,000 thousand (Charts 2 and 3). Coverage coefficient of the issues ap-
proved for sale in June accounted for 2.16: 1.64 on three-month and 2.47 on five-
year government securities (Chart 4). Reported excess of demand over supply
was a result of stable investors’ interest in government securities. Government se-

curities issued in June decreased by BGN 49.9 million on a year earlier basis
(Chart 2).
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Chart 2
Sales of Government Securities Issues
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Chart 3
Structure and Volume of Government Securities Issued for
Budget Deficit Financing in June
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Chart 4
Coverage Coefficients of Issues Sold*
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* Proportion between bids received and government securities sold at the auctions.

In the review period the yield attained in the primary market reflected in-
creased demand for government securities and specific preferences for individual
debt instruments. The yield of three-month treasury bills indicated a decrease of
0.4 base points compared with the previous month, reaching 2.52%. The yield of
five-year treasury bonds slightly increased amounting to 5.53% (Charts 5, 6
and 8).

One 2002 treasury bills issue (BG3010702002), one 2003 treasury bills issue
(BG3010303009) and one 1998 treasury bonds issue (BG2031198117) matured in
June.

In the review period two issues of three-year treasury bonds earmarked for di-
rect sale to individuals were put in circulation: issue No. 811 of 11 June 2003 and
issue No. 812 of 25 June 2003. Issue No. 811 totaled BGN 480.4 thousand nomi-
nal value and issue No. 812 is still in circulation (Chart 11). Two 2001 issues,
amounting to BGN 544.3 thousand, matured in June. During the period under re-
view reverse repurchases accounted for BGN 220.1 thousand (Chart 12).



Prices of Issues Sold per BGN 100 Nominal Value
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JUNE 2003
3-month S-year
BG3010703000 BG2030003110
Minimum 99.29 100.21
Average-weighted 99.36 100.40
Maximum 99.46 101.02
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Dynamics of the Average Annual Yield of Primary Market
Government Securities

Chart 6
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Chart 8

Yield Curve of Primary Market Government Securities in June
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Average Term of Outstanding Government Securities Issues by Month
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Chart 10
Monthly Liquidity Regulation through Government Securities
Issues and Maturities
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Primary Dealers’ Direct Sales of Government Securities
from Target Issues in June
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Chart 12
Issued and Repaid Government Securities from Target Issues
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Pending Payments on Government Securities in August 2003

(thousand BGN)
Government Monday Tuesday Wednesday Thursday Friday
securities 1
target issues 305.8
4 5 6 7 8
target issues 19.7
bonds 29134
11 12 13 14 15
target issues 16.1 19.4 390.0
GGS 4352.1
18 19 20 21 22
target issues 17.1
25 26 27 28 29
bills 12 000.0
target issues 14.1 16.4 270.2

Note: When the payment day is not a business day, payment is effected on the following business day.

Schedule of Government Securities Issues for August 2003

Auction Issue Maturity Issue Scheduled Total volume
date date date term volume (BGN) (BGN)
04.08.2003* 06.08.2003 06.08.2008 5-year 15 000 000 75 000 000
25.08.2003 27.08.2003 27.11.2003 3-month 12 000 000
TOTAL, incl.: 27 000 000
bills 12 000 000
bonds 15 000 000

* Tap issue.

The Ministry of Finance is entitled to make relevant adjustments in the schedule where necessary.
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2 DOMESTIC DEBT DYNAMICS

By end-June 2003 domestic debt totaled BGN 2,233,871.9 thousand. Govern-
ment securities issued for budget deficit financing comprised 74.2% in total debt
amount and government securities issued for structural reform, 25.8%. Domestic
government guaranteed debt was redeemed in June (Chart 13).

By end-June government securities issued for budget deficit financing ac-
counted for BGN 1,658,165.3 thousand. Issued government securities totaled
BGN 557,260.4 thousand, including BGN 7,664.6 thousand sold directly to physi-
cal persons. Securities repaid in June accounted for BGN 361,365.2 thousand, in-
cluding short-term treasury bills of BGN 109,489 thousand. Following effected
operations, the maturity structure of government securities issued for budget defi-
cit financing changed: the share of twelve-month bills dropped from 5.8% to 4.6%
and two-year and three-year treasury bonds decreased to 7.25% and 17.6% respec-
tively at the expense of slightly increased share of five-year bonds (28.4%). No
changes occurred in the share of all other types of government securities (Chart 14).
The average-weighted maturity of government securities issued for budget deficit fi-
nancing reached five years and two months. By end-June government securities is-
sued for structural reform reached BGN 575,706.7 thousand. In the review period
USD-denominated ZUNK bonds of USD 36.9 thousand were used for repayment
of obligations to the state under ZUNK and another USD 20.8 thousand were
used as legal tender in privatization transactions. Lev-denominated guaranty gov-
ernment securities, issue 1996, matured in June.

Debt movements in June resulted in a slight change in debt forex structure
(Chart 15). The share of government securities in levs and euro decreased to
66.3% and 20% respectively at the expense of government securities denomi-
nated in US dollars which rose to 13.7%.

Debt maturity structure also changed. Short-term securities fell reaching 5%
at the expense of medium-term and long-term government securities which rose
to 39.5% and 55.5% (Chart 16). Government securities with fixed interest cou-
pons comprised 74.2% and government securities with floating interest coupons
occupied 25.8%.

Since early-2003 repaid interest and discounts have totaled BGN 65,250.6 thou-
sand. Interest and discounts on government securities for budget deficit financing
of BGN 56,547.9 thousand, or 86.7% of overall interest and discounts, were re-
paid in June (Chart 19). Expenditure on five-year government bonds occupied
the largest share, 42.5%, followed by three-year bonds, 19%.
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Domestic Debt

(thousand BGN/thousand EUR/thousand USD)

Amount Change in 2003 Amount
Structure as of as of
31 Dec. 2002 increase decrease 30 June 2003
1. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR BUDGET DEFICIT
FINANCING
1. Government securities issued in 1998 4.090.9 4090.9 -
S-year 4090.9 4090.9 -
2. Government securities issued in 1999 2 659.7 - 2659.7
S-year 2 659.7 - 2659.7
3. Government securities issued in 2000 179 719.4 91 653.8 88 065.6
3-year 139 929.7 79 929.7 60 000.0
S-year 39 789.7 11 724.1 28 065.6
4. Government securities issued in 2001 480 853.1 155 351.6 325501.5
4.1. Medium-term 4519155 155 351.6 296 563.9
2-year 211 958.6 106 680.5 105 278.1
S-year 239 956.9 48 671.1 191 285.8
4.2. Long-term 28937.6 - 28 937.6
7-year 28 937.6 - 28 937.6
5. Government securities issued in 2002 794 946.9 74 4952 720 451.7
5.1. Short-term 111 748.7 737153 38 033.4
3-month 35676.8 35676.8 -
12-month 76 071.8 38 038.5 38 033.4
5.2. Medium-term 363 847.6 779.9 363 067.7
2-year 15 709.9 779.9 14 930.0
3-year 174 103.5 - 174 103.5
S-year 174 034.2 - 174 034.2
5.3. Long-term 319 350.6 - 319 350.6
7-year 237 780.3 - 237 780.3
10-year 81570.3 - 815703
6. Government securities issued in 2003 - 557 260.4 35773.7 521 486.7
6.1. Short-term - 109 842.2 357737 74 068.5
3-month 71519.0 35773.7 357453
12-month 383232 383232
6.2. Medium-term - 132 664.6 - 132 664.6
3-year 57 664.6 57 664.6
S-year 75 000.0 75 000.0
6.3. Long-term - 314 753.6 - 314 753.6
7-year 264 753.6 264 753.6
EUR-denominated (lev equivalent) 205 362.2 205 362.2
10-year 50 000.0 50 000.0
TOTAL (I) 1462 270.1 557 260.4 361365.2 1658 165.3
II. DEBT ON GOVERNMENT SECURITIES
ISSUED FOR STRUCTURAL REFORM
Al. Long-term government bonds issued pursuant to
CM Decree No. 244 of 1991 2 476.6 2752 22014
A2. Long-term government bonds issued
pursuant to CM Decree No. 234 of 1992 1907.7 1907.7
(continued)
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(continued) (thousand BGN/thousand EUR/thousand USD)

Amount Change in 2003 Amount
Structure as of as of
31 Dec. 2002 increase decrease 30 June 2003

A3. Long-term government bonds issued
pursuant to Articles 4 and 5 of ZUNK of 1993

in BGN 6 890.0 6 890.0
denominated in USD 195 836.5 16 844.8 178 991.6
lev equivalent 369 143.9 306 360.3
denominated in EUR 126 803.5 4 168.8 7727.0 123 245.2
lev equivalent 248 006.0 241 046.7

A4. Long-term government bonds issued
pursuant to CM Decree No. 3 of 1994 739.3 739.3
TOTAL (A) 629 163.5 559 145.4

B. Government securities in BGN issued pursuant

to Articles 8 and 9 of LSPDACB of 1996 18 437.3 16 561.3

Government securities issued in 1996 1876.0 1876.0 -

Government securities issued in 1997 16 561.3 16 561.3
TOTAL (B) 184373 16 561.3
TOTAL (II) 647 600.8 575 706.7
GOVERNMENT DEBT, TOTAL 2109 870.8 2233 871.9
1II. DOMESTIC GOVERNMENT GUARANTEES 1881.2 -
DOMESTIC DEBT, TOTAL 2111 752.0 2233 871.9
Notes:

Domestic debt based on cash flows.

The IMF extends its tranches to the central bank which then on-lends them to the government under Article 45 of the Law
on the BNB. So far, the credits extended by the BNB to the MF are reported as domestic government debt to the BNB, on
the one hand, and foreign liabilities of the BNB to the IMF, on the other hand.
In the BNB Monthly Bulletin debt to the IMF is included in the foreign debt structure and excluded from domestic debt
structure in order to avoid any mistakes in using debt information.
The lev equivalent of the debt denominated in foreign currency is calculated on the basis of the exchange rate of the relevant
currency against the lev at the end of month:

on 31 December 2002:  USD 1/BGN 1.88496, EUR 1/BGN 1.95583.

on 30 June 2003: USD 1/BGN 1.71159, EUR 1/BGN 1.95583.
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Chart 13
Changes in Domestic Government Debt
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Chart 14
Outstanding Government Securities Issued for Budget Deficit Financing
as of 30 June
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Note: The average-weighted maturity of government securities issued for budget deficit financing is five years and two months.
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Chart 15

Forex Composition of Qutstanding Government Securities as of 30 June
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as of 30 June
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Shares of Outstanding Government Securities with Fixed
and Floating Yield as of 30 June
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Expenditure on Domestic Debt between 1 January and 30 June 2003

(thousand BGN)

Structure

Amount of repaid interest (discount)

I. DEBT ON GOVERNMENT SECURITIES ISSUED
FOR BUDGET DEFICIT FINANCING

1. Government securities issued in 1998 1098.6

S-year 1098.6

2. Government securities issued in 1999 143.2

5-year 143.2

3. Government securities issued in 2000 8750.1

3.1. Medium-term 8750.1

3-year 5829.5

S-year 2920.6

4. Government securities issued in 2001 22 626.5

4.1. Medium-term* 22 626.5

2-year 6726.2

S-year 14 784.5

7-year 11158

5. Government securities issued in 2002 25758.5

5.1. Short-term 22847

3-month 3232

12-month 1961.5

5.2. Medium-term 11679.1

2-year 453.0

3-year 52733

S-year 59529

5.3. Long-term 11794.7

7-year 8618.9

10-year 3175.8

6. Government securities issued in 2003 -1828.9

6.1. Short-term 226.3

3-month 226.3

6.2. Medium-term -342.5

3-year -342.5

6.3. Long-term -1712.7

5-year -539.5

7-year -827.2

EUR-denominated (lev equivalent) -301.2

10-year -346.0

TOTAL (I) 56 547.9
(continued)
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(continued)

(thousand BGN)

Structure Amount of repaid interest (discount)

II. DEBT ON GOVERNMENT SECURITIES ISSUED
AS A RESULT OF STRUCTURAL REFORM

A. Debt on government securities issued to settle
nonperforming credits of state-owned companies to banks

1. Bonds issued pursuant to CM Decree No. 244 of 1991 57.7
2. Bonds issued pursuant to CM Decree No. 186 of 1992 34.9
3. Bonds issued pursuant to Articles 4 and 5 of ZUNK of 1993 8312.1
lev bonds 131.8
USD-denominated (in BGN at the current exchange rate) 3858.7
EUR-denominated (in BGN at the fixed exchange rate) 4321.6
Total (A) 8404.7
B. Debt on government securities issued pursuant to Articles 8 and 9 of LSPDACB of 1996 297.9
Total (B) 2979
TOTAL (II) 8702.7
EXPENDITURE ON GOVERNMENT DEBT, TOTAL 65 250.6
III. GOVERNMENT GUARANTEED DEBT 0.0
EXPENDITURE, TOTAL 65 250.6

* Including interest revenue from tap medium-term government securities issues.
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Chart 18
Structure of Expenditure on Government Securities Issued

for Budget Deficit Financing in June
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6 FOREIGN DEBT DYNAMICS

By end-June foreign debt totaled EUR 7,736.4 million. Government debt ac-
counted for EUR 7,363.8 million and government guaranteed debt amounted to
EUR 372.6 million.

In June new foreign financing amounted to BGN 6,774.1 thousand. Payments
on the debt totaled BGN 54,076 thousand, of which BGN 23,033.7 thousand prin-
cipal repayments and BGN 31,042.3 thousand interest. Repayments were mainly
made to the World Bank (BGN 12,970.2 thousand), G-24 (BGN 5,991.8 thou-
sand) and on government guaranteed loans (BGN 3,214.7 thousand). Interest was
repaid to the World Bank (BGN 18,265.8 thousand), the European Union
(BGN 4,459.8 thousand) and on government guaranteed loans (BGN 3,584.9 thou-
sand).

Since early-2003 received loans have totaled BGN 541,378 thousand, of which
BGN 295,721.5 thousand receipts from the World Bank, BGN 129,886.9 thousand
from the IMF and BGN 78,518 thousand from government investment loans.
Payments on the debt have amounted to BGN 802,248.1 thousand, including
BGN 391,267.8 principal repayments. The largest amounts were repaid on Brady
bonds (BGN 92,154.4 thousand), to the IMF (BGN 83,077.2 thousand), to the Paris
Club (BGN 78,628.3 thousand) and on government guaranteed loans
(BGN 55,409 thousand). By end-June net foreign financing totaled BGN 150,522
thousand.

Slight changes occurred in foreign debt structure as a result of effected opera-
tions. Debt denominated in euro amounted to 33.9% and debt denominated in
US dollars and other currencies comprised 51% and 15.2% respectively. A slight
change occurred in debt interest structure: proportion between the debt with
floating interest coupons and fixed interest coupons reached 63.2% to 36.8%. The
average-weighted residual term to maturity of the foreign debt was ten years and
three months with a decreased share of the debt from five to ten years and an in-
creased share of the debt over ten years.

The percentage share of the debt on other bonds was 27.6% and on Brady
bonds 27.2%. Debt to the IMF slightly dropped and reached 12.3%. Obligations
to the World Bank occupied 11.9%, to the Paris Club, 3.1%, to the European
Union, 5%, and on government guaranteed credits, 4.8%.
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Foreign Debt

(million EUR)
Structure as of 31.XIL 2003
2002 as of 3LIIL as of 30.IV. as of 31.V. as of 30.VIL.
Government debt 7 623.6 7 425.8 7 507.5 72222 7 363.8
I. Bonds 4 646.4 4 428.6 43571 4164.0 42715
1. Brady bonds 2398.7 22378 21903 20623 2133.6
2. Other bonds 22477 2190.8 2 166.8 2101.7 2137.9
II. Credits 29713 29972 31504 30582 30923
1. Paris Club 284.5 2422 2413 239.6 240.3
2. World Bank 836.1 798.4 938.0 909.6 917.5
2.1. World Bank 716.9 687.2 830.0 807.3 814.1
2.2.JBIC (JEXIM) 119.2 111.2 108.0 102.3 103.3
3.G-24 48.9 479 47.4 46.1 439
4. European Union 390.0 390.0 390.0 390.0 390.0
5. IMF 990.9 971.0 971.7 930.0 949.2
6. Other 129.2 129.2 129.2 127.8 127.8
7. Government investment loans 236.7 361.1 370.0 360.5 368.1
7.1. World Bank 69.0 72.4 75.1 75.1 76.9
7.2. European Investment Bank 1225 186.5 193.9 187.4 191.0
7.3. EBRD 26.2 40.0 39.4 373 38.2
7.4. Other 19.0 62.3 61.7* 60.7* 62.0
8. Called government guarantees 61.0 57.4 56.8 54.6 55.5
8.1. World Bank 48.5 45.7 45.4 43.8 44.4
8.2. European Investment Bank 2.6 2.3 22 2.1 22
8.3. Other 9.9 9.4 9.2 8.7 9.0
Government guaranteed debt 530.5 388.2 386.1 366.9 372.6
1. World Bank 137.1 128.6 126.5 120.8 1223
2. European Investment Bank 115.8 475 475 475 475
3. EBRD 60.7 41.1 39.4 38.2 40.3
4. Other 216.8 170.9 172.6 160.4* 162.5
FOREIGN DEBT, TOTAL 8 154.1 7 814.0 7 893.6 7 589.1 7736.4
FOREIGN DEBT, TOTAL

(million USD) 8 460.6 85134 8 786.3 8971.8 8 840.3

Notes:

1.
2.

3.

Foreign debt based on cash flows.

Credits in Government investment loans and Government guaranteed debt groups have been rearranged according to the
provisions of the Law on the Government Debt (published in the State Gazette, issue 93 of 1 October 2002).

The IMF extends its tranches to the central bank which then on-lends them to the government under Article 45 of the
Law on the BNB. So far, the credits extended to the MF by the BNB are reported as domestic government debt to the

BNB, on the one hand, and foreign liabilities of the BNB to the IMF, on the other hand.

In the BNB Monthly Bulletin debt to the IMF is included in the foreign debt structure and excluded from domestic debt
structure in order to avoid any mistakes in using debt information.

ian lev valid for the last working day of the period.

. Preliminary data for June 2003.

Revised data.
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New Foreign Financing and Foreign Debt Payments

as of 30 June
(thousand BGN)
Received credits Payments, incl.
Structure (tranches) installments | interest
Government debt 503 059.1 332 858.8 393 543.3
1. Bonds - 92 154.4 298 324.5
1. Brady bonds - 92154.4 61792.5
2. Other bonds - - 236 532.0
II. Credits 503 059.1 240704.4 95218.8
1. Paris Club - 78 628.3 11064.9
2. World Bank 295721.5 37000.9 27250.0
2.1. World Bank 295721.5 27502.4 24 306.7
2.2. JBIC (JEXIM) - 94985 29432
3.G-24 - 5991.8 1349.0
4. European Union - - 11639.4
5. IMF 129 886.9 83077.2 23081.1
6. Other - - 2103.8
7. Government investment loans 78 518.0 319884 16 776.1
7.1. World Bank 18 401.2 1760.9 2469.5
7.2. European Investment Bank 45348.0 21682.0 11085.2
7.3. EBRD 32.0 85454 20314
7.4. Other 14 736.8 - 1190.0
8. Called government guarantees -1067.3 40179 19545
8.1. World Bank -1067.3 3599.6 1778.0
8.2. European Investment Bank - 4183 176.5
8.3. Other - - -
Government guaranteed debt 38 318.9 58 409.0 17 437.0
1. World Bank - 95539 6399.7
2. European Investment Bank 39117 5648.7 2679.1
3. EBRD 5441.7 2964.5 8222
4. Other 28 965.6 402419 7536.0
TOTAL 541 378.0 391 267.8 410 980.3
Notes:

1. Values in BGN of the new foreign financing and payments effected are calculated on the basis of BNB central 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 20
Foreign Currency Composition of the Foreign Debt as of 30 June

debt in euro debt in other currencies
(33.89%) (15.16%)

debt in USD
(50.96%)
Chart 21
Interest Rate Structure of the Foreign Debt as of 30 June
debt with fixed interest rates
(36.83%)
\
|
debt with floating interest rates
(63.17%)
Chart 22
Residual Term to Maturity of the Foreign Debt as of 30 June
up to 1 year
over 10 years (1.66%) from 1 to 5 years
(39.65%) ‘ (14.09%)

~

\
from 5 to 10 years
(44.60%)

Note: The average-weighted residual term to maturity of the foreign debt is ten years and three months.
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,_/ﬂ GOVERNMENT DEBT STRUCTURE

By end-June government and government guaranteed debt totaled
EUR 8,878.5 million, including domestic debt of EUR 1,142.2 million and foreign
debt of EUR 7,736.4 million. The increase in absolute terms was EUR 151.5 mil-
lion on the previous month primarily due to foreign financing on government in-
vestment loans and USD/EUR exchange rate fluctuations.

By end-June the key macroeconomic indicator identifying the debt to GDP ra-
tio was 49.2%, an increase of 0.8% on May 2003. The value of this indicator mea-
sured by domestic debt to GDP ratio and the foreign debt to GDP ratio accounted
for 6.3% and 42.9% respectively.

Domestic debt occupied 12.9% in debt structure and foreign debt 87.1%
(Chart 23). A slight decrease was reported in the share of domestic debt at the
expense of the foreign debt compared with May (0.1 base points).

Forex debt composition experienced certain changes on the previous month.
By end-June the share of the debt in US dollars stayed relatively high, amounting
to 46.2%. In the review period debt in euro decreased from 32.6% to 32.1%,
while debt in levs and other currencies slightly fluctuated (Chart 24).

Debt on other bonds (global bonds used to replace a portion of the Brady
debt, and eurobonds) occupied the largest share in debt structure by type of
creditor, 24.1%, followed by the debt to the London Club (Brady bonds), 24%),
domestic debt (government securities), 12.9%, debt to the IMF, 10.7%, and debt
to the World Bank, 10.3% (Chart 25). The share of domestic debt issues contin-
ued its upward trend in the period under review.

By end-June debt interest structure reflected a slight increase in the debt with
floating interest, from 58.2% to 58.4%, over the debt with fixed interest which
comprised 41.6% (Chart 26). Improvement in this proportion was one of the pri-
orities of pursued debt policy intended to minimize interest risk effect and to en-
sure acceptable interest rate burden for the government debt.

Since early-2003 payments effected on government and government guaran-
teed debt have totaled BGN 1,266 million, including domestic debt payments of
BGN 465.1 million and foreign debt payments of BGN 800.9 million (Chart 27).
In June payments to the World Bank, the European Union and on government
guaranteed loans comprised the most significant shares, while the main domestic
debt repayments were effected on government securities issued for budget deficit
financing.

By end-June payments in levs (BGN 465.1 million) accounted for the biggest
share in the forex composition of debt payments followed by payments in US dol-
lars (BGN 311.7 million) and in euro (BGN 293.1 million, Chart 28).
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Government and Government Guaranteed Debt

(million EUR)
Structure as of 31.XIL. 2003
2002 as of 3LIIL as of 30.IV. as of 31.V. as of 30.VL.
Domestic debt 1079.7 1171.2 11484 1137.9 11422
1. Government debt 1078.7 1170.6 1148.0 1137.7 11422
1. Government securities issued
for budget deficit financing 747.6 867.1 848.2 848.0 847.8
2. Government securities issued
for structural reform 331.1 303.4 299.8 289.7 294.4
II. Government guaranteed debt 1.0 0.6 0.4 0.3 0.0
Foreign debt 8 154.1 7 814.0 7 893.6 7 589.1 7736.4
1. Government debt 7 623.6 74258 7507.5 72222 7 363.8
1. Bonds 4 646.4 4 428.6 4357.1 4164.0 4271.5
2. Credits 29773 2997.2 3150.4 3058.2 3092.3
Government investment loans ~ 236.7 361.1 370.0 360.5 368.1
Called government guarantees 61.0 57.4 56.8 54.6 55.5
II. Government guaranteed debt 530.5 388.2 386.1 366.9 372.6
Debt, total 9233.8 8 985.2 9 042.0 8 727.0 8 878.5
Debt/GDP, total (%) 55.6 49.8 50.1 48.4 49.2
Domestic debt/GDP (%) 6.5 6.5 6.4 6.3 6.3
Foreign debt/GDP (%) 49.1 433 438 42.1 429

Notes:

Government debt based on cash flows. Foreign debt based on cash flows as of 1 January 2003.
Revised GDP projection for 2003: BGN 35,285.5 million. GDP for 2002: BGN 32,466 million.
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Debt Structure as of 30 June
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Debt Structure by Creditor as of 30 June
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Chart 27
Government Debt Payments
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Government Securities Issued in Domestic Market
and Acquired by Nonresidents

(thousand BGN)
" 31.XIL 2003
Government securities type
2002 31.1L 28.11. 31101 30.1V. 31.V.

Government securities issued
for budget deficit financing 0.1 0.1 0.1 0.1 - -
Government securities issued
for structural reform 71 326.7 66848.8  66869.9 66800.6 66 660.6 70339.2

- in USD 7368.0 6 652.4 6673.4 6 604.2 64642 60863

- in EUR 63 958.7 601964 601964 60196.4 60196.4 64252.8
Total 71326.8 66 8489 66 870.0 66 800.7 66 660.6 70 339.2

Government Securities Issued in International Market
and Acquired by Residents

(thousand USD)
» 31.XIL 2003

Government securities type
2002 31.L 28.11. 31101 30.IV. 31.V.
Brady bonds 69.4 71.0 73.9 76.8 73.9 73.9
Eurobonds 74.4 72.8 69.4 70.5 70.3 69.0
Global bonds 189.2 197.2 199.1 217.2 221.7 213.9
-in EUR 136.3 140.7 140.4 151.5 146.9 152.6
- in USD 529 56.6 58.6 65.7 74.9 61.3
Total 3329 341.0 3424 364.4 365.9 356.8
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