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1. PURPOSE AND SCOPE OF THE SYSTEM  

 
The purpose of SAB – GS is to offer primary dealers an alternative solution for preparing bids 

for government securities sale and repurchase and receiving results and notifications from closed 
auctions. 

The system is internet-based, complies with the Electronic Document and Certification Services 
Law and meets the most modern security standards. 

Access to the system is via encrypted sessions following the identification with X509v3 
electronic certificate issued by registered certification service providers and installed on the client 
browser. 

 
2.  DESCRIPTION OF THE APPENDIX 

 
Terms used: 
 
- PD – Primary dealers. 
- SAB – GS – System for Accepting Bids to participate in GS auctions, sending notifications and 

results to RP. 
- GSAS – Government Securities Auction System at the BNB. 
 
2.1. Registration and control of participants in SAB – GS. 

 
When logging in, the browser requests the certificate to be used. 
 

 
 

When importing several different certificates, the browser provides the opportunity to select 
a certificate to use for authorisation in SAB – GS system. 
 
2.2. Working with the menus of the system 
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After starting the system on the screen of the user /PD/, a report about the open auction bids 
registered so far in the system for the specific PD is displayed. In this on-screen report, the data are 
sorted by individual auctions with the following information: bid type; name of a user authorised 
by the PA who has registered the bid; transaction number; time of submission; status and 
action. 

 

 
 

The main menu of the system includes the following main functions: 
 
- Home; 
- Create bids; 
- Edit bids; 
- Finalise bids; 
- Information; 
- Help.  

 
3. CREATE BIDS 

 
By starting this function, a menu is displayed on the left side of the screen, giving the option 

to enter: 
 

- Auction bids for sale; 
- Bids for final repurchase; 
- Bids for the purchase of government securities before maturity with an 

agreement to sell them back after a predetermined term. 
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3.1. Create bids 

 
Depending on the selected submenu (auction bid for sale, auction bid for final repurchase, 

bid for the purchase of government securities before maturity with an agreement to sell them back 
after a predetermined term), a list of open auctions is displayed on the screen. 

 
3.1.1. Auction bid for sale 

 
When choosing to enter an auction bid for sale, the following data are displayed on the 

screen: 
- Sequence number; 
- Issue number (ISIN); 
- Issue date; 
- Auction date in the format: DD.MM.YY; 
- Auction type; 
- Basis on which the auction is held (Net price/Yield); 
- Value of net price/yield. 
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The selection is made through links in the respective line of the desired auction. 
 
The next screen displays the parameters of the selected auction, enabling the selection of 

one of the bids eligible for this auction. 
When conducting an auction with a ratio of 0% for non-competitive to 100% for 

competitive bids, the option of submitting a non-competitive bid (types 502 and 530) will not be 
displayed. 
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The option of submitting non-competitive bids is determined by the conditions initially set 
for the auction. It is possible that only one of the two types of non-competitive bids (for a primary 
dealer’s own account, for a client's account) or both can be accessed, or neither of them can be 
accessed. The access to competitive bids is determined analogously. 

 

 
 
When choosing to enter, upon placing a bid, the formal control of the input data also 

depends on the bid type and the auction type. 
 

3.1.2. Auction bid for final repurchase  

 
When choosing to enter an auction bid for final repurchase, the following data are displayed 

on the screen: 
- Sequence number; 
- Issue number (ISIN); 
- Issue date; 
- Auction date in the format: DD.MM.YY; 
- Auction type; 
- Basis on which the auction is held (Net price/Yield); 
- Value of net price/yield. 
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The selection is made through links in the respective line of the desired auction. 
 

The next screen displays the parameters of the selected auction, enabling the selection of 
one of the competitive bids eligible for this auction. 
 

 
 

In the case of auctions for sale and final repurchase, the input parameters and the formal 
control of the input data also depend on the bid type and the auction type. 
 

3.1.3. Bids for the purchase of government securities before maturity with an 

agreement to sell them back after a predetermined term 

When selecting a menu for entering a bid for the purchase of government securities before 
maturity with an agreement to sell them back after a predetermined term, the following auction 
features are displayed on the screen: 

 
- Sequence number; 
- Auction date in the format: DD.MM.YY; 
- Repurchase period in days; 
- Settlement date; 
- Deadline for placing bids. 
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After selecting a link in the line of the desired auction, you can view detailed information 
which contains: 
 

- Auction date in the format: DD.MM.YY; 
- Repurchase period in days; 
- Settlement date; 
- Repo value date; 
- Annual interest rate; 
- Minimum nominal value of a competitive bid; 
- Multiple of the nominal value; 
- Maximum number of bids; 
- Deadline for receipt of bids. 

 

 
 

3.1.4. Restricted primary dealer participation auction 
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Only a restricted number of primary dealers set up by a decision of the Minister of Finance 
may participate in this type of auctions. These primary dealers can submit all types of bids that are 
eligible for the respective auction.  

Primary dealers who are not appointed by the Ministry of Finance to participate in an auction 
do not have SAB access to bids for it.  

 
3.2. Types of bids 

 
After selecting the auction type, it is necessary to choose the type of bid that will be submitted 

by the PD. 
 

• 501 - Competitive bid for a primary dealer’s own account in an auction for 

sale 

 
The following information is displayed on the screen: 
 
- Bid type 
- Number of the auctioned issue 
- Auction date in the format: DD.MM.YY; 
- Primary dealer 
- Cash settlement account number of the participant in TARGET2-Securities DCA in 

TARGET (This account should be identical to the account specified by the primary 
dealer for its participation in ESROT. In case the participant does not have a 
TARGET2-Securities DCA in TARGET, the account of a settlement bank of the 
participant’s choice for euro payments for government securities transactions is 
indicated.) 

- Minimum nominal value of competitive bids 
- Multiple of the nominal value; 
- Minimum/Maximum price/yield (if entered for the auction) 

 
Enter data on nominal value and price/yield per 100 units of nominal value – values 

allowed for these fields are positive numbers. The nominal value is checked for multiples and in 
case of incorrect input, the system displays an error message. In the price field, it is allowed to 
enter decimals with a separator "." (point). The system generates an error message, where an 
incorrect symbol is entered, as well as when trying to enter a price below the minimum price, if 
one is announced for the respective auction. 
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• 502 - Non-competitive bid for a client’s account in an auction for sale 

 
The following information is displayed on the screen: 

 
- Bid type; 
- Number of the auctioned issue; 
- Auction date in the format: DD.MM.YY; 
- Primary dealer 

- Cash settlement account number of the participant in TARGET2-Securities DCA 
in TARGET (This account should be identical to the account specified by the 
primary dealer for its participation in ESROT. In case the participant does not 
have a TARGET2-Securities DCA in TARGET, the account of a settlement bank 
of the participant’s choice for euro payments for government securities 
transactions is indicated.); 

- Minimum nominal value of non-competitive bids; 
- Multiple of the nominal value; 

 
Enter client details and nominal value. Client details are filled in, as follows: 

- Client type – selection from a drop-down list of possible values for this field (foreign 
person; natural or legal person). The screen bid-entry form does not allow selecting 
the type of client bank/investment firm; 

- ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered 
in the first line of the field and client name in the second line. Where an incorrect 
BULSTAT/PRN is entered, a message with the possible actions is displayed. 
 

The nominal value is checked for multiples – an allowed value is a positive whole number.  

 
• 518 - Competitive bid for a primary dealer’s own account in an auction for 

final repurchase 

The following information is displayed on the screen: 
 
- Bid type; 
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- Number of the auctioned issue (ISIN); 
- Auction date in the format: DD.MM.YY; 
- Primary dealer; 

- Cash settlement account number of the participant in TARGET2-Securities DCA 
in TARGET (This account should be identical to the account specified by the 
primary dealer for its participation in ESROT. In case the participant does not 
have a TARGET2-Securities DCA in TARGET, the account of a settlement bank 
of the participant’s choice for euro payments for government securities 
transactions is indicated.) 

- Minimum nominal value of competitive bids; 
- Multiple of the nominal value; 
- Maximum/Minimum price/yield (if entered for the auction). 

 
Enter data on nominal value and price/yield per 100 units of nominal value – values allowed 

for these fields are positive numbers. The nominal value is checked for multiples and in case of 
incorrect input, the system displays an error message. In the price/yield field, it is allowed to enter 
decimals with a separator "." (point). The system generates an error message, where an incorrect 
symbol is entered. 
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• 530 - Non-competitive bid for a primary dealer’s own account in an auction 

for sale 

 
The following information is displayed on the screen: 

 
- Bid type  
- Number of the auctioned issue (ISIN); 
- Auction date in the format: DD.MM.YY; 
- Primary dealer 

- Cash settlement account number of the participant in TARGET2-Securities DCA 
in TARGET (This account should be identical to the account specified by the 
primary dealer for its participation in ESROT. In case the participant does not 
have a TARGET2-Securities DCA in TARGET, the account of a settlement bank 
of the participant’s choice for euro payments for government securities 
transactions is indicated.) 

- Minimum nominal value of a non-competitive bid; 
- Multiple of the nominal value. 

 
Enter a nominal value – a positive whole number. 
 

 
 

Access to this non-competitive bid type is allowed/restricted depending on the conditions of 
the auction.  
 

• 531 - Competitive bid for a client’s account in an auction for sale 

The following information is displayed on the screen: 
 
- Bid type; 
- Number of the auctioned issue (ISIN); 
- Auction date in the format: DD.MM.YY; 
- Primary dealer; 
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- Cash settlement account number of the participant in TARGET2-Securities DCA 
in TARGET (This account should be identical to the account specified by the 
primary dealer for its participation in ESROT. In case the participant does not 
have a TARGET2-Securities DCA in TARGET, the account of a settlement bank 
of the participant’s choice for euro payments for government securities 
transactions is indicated.); 

- Minimum nominal value of a bid; 
- Multiple of the nominal value; 
- Maximum/Minimum price/yield (if entered for the auction) 

 
Enter client details, nominal value and price/yield per 100 units of nominal value. Client 

details are filled in, as follows: 
- Client type – selection from a drop-down list of foreign person; natural or legal 

person; bank/investment firm; 
- ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered 

in the first line of the field and client name in the second line. Where an incorrect 
BULSTAT/PRN is entered, a message with the possible actions is displayed. 
 

Allowed values for the nominal value and price/yield per 100 units of nominal value are 
positive numbers. The nominal value is checked for multiples and in case of incorrect input, the 
system displays an error message. In the price field, it is allowed to enter decimals with a 
separator "." (point). The system generates an error message, where an incorrect symbol is 
entered. 

 

 
 
 
 
 

• 532 - Competitive bid for a client’s account in an auction upon exchange 

 
This type of bid is filled in depending on the issues declared for exchange. In the auctions 

that contain the issue for exchange in their characteristics, the selection of this bid opens a screen 
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for entering the parameters of the bid. Where a selection of an issue declared for exchange/issue 
which is exchanged can be made, before entering the bid a form for selection of the respective issue 
is displayed, containing the following characteristics for each issue: 

 
- Issue number; 
- Yield/price of issue; 
- Number of days for which the accrued interest is calculated 
 

 
 

The bid-entry form of type 532 displays the following information: 
 
- Bid type; 
- Number of the issue declared for exchange; 
- Exchange issue number; 
- Auction date in the format: DD.MM.YY; 
- Primary dealer; 

- TARGET2-Securities DCA number of the primary dealer in TARGET (This 
account should be identical to the account specified by the primary dealer for its 
participation in ESROT. In case the participant does not have a TARGET2-
Securities DCA in TARGET, the account of a settlement bank of the 
participant’s choice for euro payments for government securities transactions is 
indicated.) 

- Minimum nominal value of competitive bids for a client’s account; 
- Multiple of the nominal value; 
- Minimum/maximum yield/price per 100 units of nominal value (if announced for the 

auction) of the issue declared for exchange;  
- Price of exchange issue. 
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Enter client details, nominal value and price per 100 units. Client details are filled in, as 
follows: 

- Client type – selection from a drop-down list of foreign person, natural or legal 
person, bank/investment firm; 

- ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered 
in the first line of the field and client name in the second line. Where an incorrect 
BULSTAT/PRN is entered, a message with the possible actions is displayed. 

Allowed values for the nominal value and price/yield per 100 units of nominal value are 
positive numbers. The nominal value is checked for multiples and in case of incorrect input, the 
system displays an error message. In the price field, it is allowed to enter decimals with a separator 
"." (point). The system generates an error message, where an incorrect symbol is entered. 
 

• 534 - Competitive bid for exchange of government securities for a primary 

dealer’s own account 

This type of bid is filled in depending on the issues declared for exchange. In the auctions 
that contain the issue for exchange in their characteristics, the selection of this bid opens a screen 
for entering the parameters of the bid. Where a selection of an issue declared for exchange/issue 
which is exchanged can be made, before entering the bid a form for selection of the respective issue 
is displayed, containing the following characteristics for each issue: 

 
- Issue number; 
- Yield/price of issue; 
- Number of days for which the accrued interest is calculated. 
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The bid-entry form of type 534 displays the following information: 
 

- Bid type; 
- Number of the issue declared for exchange; 
- Exchange issue number; 
- Auction date in the format: DD.MM.YY; 
- Primary dealer; 
- Cash settlement account number of the participant in TARGET2-Securities DCA 

in TARGET (This account should be identical to the account specified by the 
primary dealer for its participation in ESROT. In case the participant does not 
have a TARGET2-Securities DCA in TARGET, the account of a settlement bank 
of the participant’s choice for euro payments for government securities 
transactions is indicated). 

- Minimum nominal value of competitive bids for a primary dealer’s own account; 
- Minimum/maximum yield/price per 100 units of nominal value (if announced for 

the auction) of the issue declared for exchange; 
- Multiple of the nominal value; 
- Price of exchange issue. 

 
Enter data on nominal value and price/yield per 100 units of nominal value – values allowed 

for these fields are positive numbers. The nominal value is checked for multiples and in case of 
incorrect input, the system displays an error message. In the price field, it is allowed to enter 
decimals with a separator "." (point). The system generates an error message, where an incorrect 
symbol is entered. 



 
SAB-GS version 8.3, User guide 

19 

 
 

 
 
 
 
 
 

• 538 - Competitive bid for a client’s account in an auction for final 

repurchase 

 
The following information is displayed on the screen: 

 
- Bid type; 
- Number of the auctioned issue; 
- Auction date in the format: DD.MM.YY; 
- Primary dealer; 

- Cash settlement account number of the participant in TARGET2-Securities DCA 
in TARGET (This account should be identical to the account specified by the 
primary dealer for its participation in ESROT. In case the participant does not 
have a TARGET2-Securities DCA in TARGET, the account of a settlement bank 
of the participant’s choice for euro payments for government securities 
transactions is indicated.); 

- Minimum nominal value of a bid; 
- Multiple of the nominal value. 

 
Enter client details, nominal value and price/yield per 100 units of nominal value. Client 

details are filled in, as follows: 
- Client type – foreign person; natural or legal person; bank/investment firm; 
- ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered 

in the first line of the field and client name in the second line. Where an incorrect 
BULSTAT/PRN is entered, a message with the possible actions is displayed. 
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Allowed values for the nominal value and price/yield per 100 units of nominal value are 
positive numbers. The nominal value is checked for multiples and in case of incorrect input, the 
system displays an error message. In the price field, it is allowed to enter decimals with a separator 
"." (point). The system generates an error message, where an incorrect symbol is entered. 
 

 
 

• 539 - Competitive bid for a primary dealer's own account in an auction for 

purchase of government securities before maturity with an agreement to sell 

them back after a predetermined term 

 
The following information about the selected issue for this auction type is displayed on the 

screen: 
 
- Bid type; 
- Auction date in the format: DD.MM.YY; 
- Repurchase period in days; 
- Primary dealer; 

- Cash settlement account number of the participant in TARGET2-Securities DCA 
in TARGET. 

- Minimum nominal value of a bid; 
- Multiple of the nominal value; 
- Annual interest rate (minimum value). 
 

Enter the nominal value and annual interest rate per 100 units of nominal value. Values 
allowed for these fields are positive numbers. The nominal value is checked for multiples and in 
case of incorrect input, the system displays an error message. In the interest rate field, it is allowed 
to enter decimals with a separator "." (point). The system generates an error message, where an 
incorrect symbol is entered. 

A number of the repurchase issue, issued under the Ordinance No 5 of the Ministry of 
Finance and the BNB or under the structural reform, is selected from a drop-down menu. 
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3.3. Additional clarifications 

After selecting the auction type and issue, the system provides two options: to cancel and 
return to the main menu of the system or to select the bid types offered. 

The bid entered can be single-line and multi-line. After one line has been entered by 
pressing <ENTER> in the last field or by selecting <Add new line>, a new entry line opens on the 
screen. If your refuse to enter the new line, select <Delete last line>. 

After entering the parameters of the bid, the entered data may be cancelled or confirmed to 
record them in the system. When confirming the entered data and when an error occurs, the type of 
error is displayed on the screen. By clicking on <OK>, the user returns to edit or cancel bid. When 
the bid has been recorded in the system, ‘View the placed bid’ is displayed on the screen, detailing: 

 
- Bid type – with number and name; 
- Issue number (where the bid is for exchange, the numbers of the exchange issue and 

issue that will be replaced are displayed); 
- Date of the auction or exchange; 
- Name of the primary dealers; 

- Cash settlement account number of the participant in TARGET2-Securities DCA 
in TARGET (This account should be identical to the account specified by the 
primary dealer for its participation in ESROT. In case the participant does not 
have a TARGET2-Securities DCA in TARGET, the account of a settlement bank 
of the participant’s choice for euro payments for government securities 
transactions is indicated.); 

- Minimum nominal value of the bid; 
- Multiple of the nominal value; 
- Minimum/Maximum yield/price, Annual interest – depending on bid type; 
- Client on whose behalf the bid is placed, in case of bids for a client's account, with the 

entered identifying information. 
After being entered and recorded in the system, the bid gets the status ‘unfinalised’. If 

corrections are needed, it may be ‘edited’. 
In order for the specific bid to be accepted by GSAS, it needs to be ‘finalised’. 
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4. EDIT BIDS 

Bid editing can be done by selecting ‘Edit bids’ from the main menu: 
 

 
 
After selecting the auction type, a screen follows, allowing the selection of an already 

entered but ‘unfinalised’ bid. 

 
 

After selecting a bid via a link on the respective line, the parameters of the specific bid are 
displayed, allowing to edit them. 
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A bid can also be edited by selecting the ‘Edit’ link from the start screen (or by selecting the 

‘Home’ menu). 
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5. FINALISE BIDS 

 
In order for a bid to be accepted for processing by GSAS, it needs to be ‘finalised’. This can 

be done by selecting ‘Finalise’ from the start screen (or by selecting the ‘Home’ menu) or the 
‘Finalise bids’ menu. 
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After selecting the auction type, all unfinalised bids are displayed. 
 

 
 

After selecting a bid via a link on the respective line, a screen for viewing the bid and 
buttons for signing and sending the entered bid or cancelling it are displayed. 

 

 
 
  
 
 
 
Upon finalisation, the following parameters are automatically set: 
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– Transaction number. This number is programmed by the system and represents an 
ascending order numbering of PA bids within an accounting date. 

 
 

– Time of submission. The time, minute and second of the bid according to its last status 
are programmatically fixed. 
 

 After selecting the ‘Sign and send’ button, the bid data are signed. Depending on the client 
configuration, the system may require a PIN entry from the client certificate. 
 

Bids with the ‘Finalised’ status are accepted for processing at the BNB. Such bids after 
processing in the BNB GSAS may be cancelled or replaced by the PD. 

 
5.1. Finalised bid status 

 
Bids may have the following status: 

 
- Unfinalised – the bid was registered by the PA but not prepared to be submitted for 

processing. 
- In process – the bid has been submitted at the BNB for processing. 
- Replaced – a bid that has been replaced by another. No further action is allowed with it. 
- Cancelled – a bid that has been cancelled (replaced by an empty bid). No further action 

is allowed with it. 
- Cancelling – an empty bid that serves to cancel another. No further action is allowed 

with it. 
- Rejected – unfinalised cancelling/replacing bid which cannot be finalised as another 

cancelling/replacing bid related to the same cancelled/replaced bid has been finalised. 
- Accepted by GSAS – the bid has passed control and has been approved for participation 

in an auction. 
- Rejected by GSAS – the bid has passed control and has not been approved for 

participation in an auction. 
 
5.2. Actions after finalisation 

  
After finalising the bids from the main report, the following actions can be carried out: 

 
- Replacement. Bids in the status ‘Accepted by GSAS’ may be replaced by new bids. 

When replacing a bid, the new bid contains information about the transaction number of 
the replaced bid. 

- Cancellation. Bids in the status ‘Accepted by GSAS’ may be cancelled. Cancelled bids 
may not be replaced by new ones. 

 
 
 
 

6. HELP/Documents with auxiliary information  

 
Selecting the Help field from the main menu and Documents with auxiliary information 

displays a list of documents that contains: 
 
• Description of the document; 
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• Date modified; 
• Option to download the document.  
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7. INFORMATION 

 
Selecting the Information field from the main menu allows for an overview of auction 

results and notifications of upcoming auctions. There is an option for report of bids submitted by 
date.  

 
7.1. Results of auctions 

The results of held auctions are displayed with the date of the result message, as well as the 
text of the message itself. The results are displayed by auction type and contain an auction date (for 
the auctions for sale and final repurchase), repurchase period (for the auctions for the purchase of 
government securities before maturity with an agreement to sell them back after a predetermined 
term). 
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7.2. Notifications of upcoming auctions 

 
After selecting the ‘Notifications of upcoming auctions’ menu, new messages for upcoming 

or deactivated auctions are displayed, sorted by the date of message entry in the system. 
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7.3. Reports of bids submitted by date 

When selecting the menu ‘Reports of bids submitted by date’, a list of all bids placed by the 
relevant primary dealer is displayed. The report contains:  

- Bid type;  
- User;  
- Transaction number; 
- Number of changed transaction; 
- Time of submission of the bid; 
- Status; 
- Signed data. 

 
 

 
 

After selecting a bid via a link on the respective line, a screen for viewing the submitted 
data is displayed.  
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8. ERRORS THAT MAY ARISE WHEN USING THE SYSTEM 

 

• ‘An error occurred while processing your data’: this error indicates a problem when 
entering the bid data in the system. It may be due to an incorrectly entered symbol in any of 
the fields, incorrect auction parameters, an error in the transmission of data to GSAS. 

• ‘Auction type error’ or ‘No auction found’: this error can occur when trying to open an 
auction for which there is no data in the system or an expired auction. 

• ‘Error: No bid of this type exists’ or ‘No such bid exists’: it may occur when trying to 
enter a bid that has not been announced for the current auction. 

• ‘System error’: may occur in the absence of a connection between SAB-GSAS and/or in 
the event of malfunctioning of SAB. 

• ‘An error occurred while retrieving bid parameters’, a type of systemic error due to the 
impossibility to process the auction parameters for the specific bid. 

• ‘An error occurred while displaying the bid’: this error may occur if there is a problem 
with retrieving the data of the specific bid. The occurrence of this error does not mean that 
the submitted data are not accepted in SAB-GSAS. 

• ‘You are not allowed to finalise this bid’: informs that an attempt has been made to 
finalise a bid after the deadline for placing bids has expired or the user is not allowed to 
finalise others’ bids. 

• ‘You are not allowed to finalise this bid because the maximum number of bids 
submitted has been reached’: this error occurs when trying to finalise an auction bid after 
the allowed number of bids has been exhausted. 
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1. PURPOSE AND SCOPE OF THE SYSTEM 

The purpose of SAB – GS is to offer primary dealers an alternative solution for preparing bids for government securities sale and repurchase and receiving results and notifications from closed auctions.

The system is internet-based, complies with the Electronic Document and Certification Services Law and meets the most modern security standards.

Access to the system is via encrypted sessions following the identification with X509v3 electronic certificate issued by registered certification service providers and installed on the client browser.

2.  DESCRIPTION OF THE APPENDIX

Terms used:

· PD – Primary dealers.

· SAB – GS – System for Accepting Bids to participate in GS auctions, sending notifications and results to RP.

· GSAS – Government Securities Auction System at the BNB.

2.1. Registration and control of participants in SAB – GS.

When logging in, the browser requests the certificate to be used.
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When importing several different certificates, the browser provides the opportunity to select a certificate to use for authorisation in SAB – GS system.

2.2. Working with the menus of the system

After starting the system on the screen of the user /PD/, a report about the open auction bids registered so far in the system for the specific PD is displayed. In this on-screen report, the data are sorted by individual auctions with the following information: bid type; name of a user authorised by the PA who has registered the bid; transaction number; time of submission; status and action.
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The main menu of the system includes the following main functions:

· Home;

· Create bids;

· Edit bids;

· Finalise bids;

· Information;

· Help. 

3. CREATE BIDS

By starting this function, a menu is displayed on the left side of the screen, giving the option to enter:

· Auction bids for sale;

· Bids for final repurchase;

· Bids for the purchase of government securities before maturity with an agreement to sell them back after a predetermined term.
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3.1. Create bids

Depending on the selected submenu (auction bid for sale, auction bid for final repurchase, bid for the purchase of government securities before maturity with an agreement to sell them back after a predetermined term), a list of open auctions is displayed on the screen.

3.1.1. Auction bid for sale

When choosing to enter an auction bid for sale, the following data are displayed on the screen:

· Sequence number;

· Issue number (ISIN);

· Issue date;

· Auction date in the format: DD.MM.YY;

· Auction type;

· Basis on which the auction is held (Net price/Yield);

· Value of net price/yield.
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The selection is made through links in the respective line of the desired auction.

The next screen displays the parameters of the selected auction, enabling the selection of one of the bids eligible for this auction.

When conducting an auction with a ratio of 0% for non-competitive to 100% for competitive bids, the option of submitting a non-competitive bid (types 502 and 530) will not be displayed.
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The option of submitting non-competitive bids is determined by the conditions initially set for the auction. It is possible that only one of the two types of non-competitive bids (for a primary dealer’s own account, for a client's account) or both can be accessed, or neither of them can be accessed. The access to competitive bids is determined analogously.
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When choosing to enter, upon placing a bid, the formal control of the input data also depends on the bid type and the auction type.

3.1.2. Auction bid for final repurchase 

When choosing to enter an auction bid for final repurchase, the following data are displayed on the screen:

· Sequence number;

· Issue number (ISIN);

· Issue date;

· Auction date in the format: DD.MM.YY;

· Auction type;

· Basis on which the auction is held (Net price/Yield);

· Value of net price/yield.
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The selection is made through links in the respective line of the desired auction.

The next screen displays the parameters of the selected auction, enabling the selection of one of the competitive bids eligible for this auction.
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In the case of auctions for sale and final repurchase, the input parameters and the formal control of the input data also depend on the bid type and the auction type.

3.1.3. Bids for the purchase of government securities before maturity with an agreement to sell them back after a predetermined term

When selecting a menu for entering a bid for the purchase of government securities before maturity with an agreement to sell them back after a predetermined term, the following auction features are displayed on the screen:

· Sequence number;

· Auction date in the format: DD.MM.YY;

· Repurchase period in days;

· Settlement date;

· Deadline for placing bids.
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After selecting a link in the line of the desired auction, you can view detailed information which contains:

· Auction date in the format: DD.MM.YY;

· Repurchase period in days;

· Settlement date;

· Repo value date;

· Annual interest rate;

· Minimum nominal value of a competitive bid;

· Multiple of the nominal value;

· Maximum number of bids;

· Deadline for receipt of bids.
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3.1.4. Restricted primary dealer participation auction

Only a restricted number of primary dealers set up by a decision of the Minister of Finance may participate in this type of auctions. These primary dealers can submit all types of bids that are eligible for the respective auction. 

Primary dealers who are not appointed by the Ministry of Finance to participate in an auction do not have SAB access to bids for it. 

3.2. Types of bids

After selecting the auction type, it is necessary to choose the type of bid that will be submitted by the PD.

· 501 - Competitive bid for a primary dealer’s own account in an auction for sale

The following information is displayed on the screen:

· Bid type

· Number of the auctioned issue

· Auction date in the format: DD.MM.YY;

· Primary dealer

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.)

· Minimum nominal value of competitive bids

· Multiple of the nominal value;

· Minimum/Maximum price/yield (if entered for the auction)

Enter data on nominal value and price/yield per 100 units of nominal value – values allowed for these fields are positive numbers. The nominal value is checked for multiples and in case of incorrect input, the system displays an error message. In the price field, it is allowed to enter decimals with a separator "." (point). The system generates an error message, where an incorrect symbol is entered, as well as when trying to enter a price below the minimum price, if one is announced for the respective auction.
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· 502 - Non-competitive bid for a client’s account in an auction for sale

The following information is displayed on the screen:

· Bid type;

· Number of the auctioned issue;

· Auction date in the format: DD.MM.YY;

· Primary dealer

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.);

· Minimum nominal value of non-competitive bids;

· Multiple of the nominal value;

Enter client details and nominal value. Client details are filled in, as follows:

· Client type – selection from a drop-down list of possible values for this field (foreign person; natural or legal person). The screen bid-entry form does not allow selecting the type of client bank/investment firm;

· ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered in the first line of the field and client name in the second line. Where an incorrect BULSTAT/PRN is entered, a message with the possible actions is displayed.

The nominal value is checked for multiples – an allowed value is a positive whole number. 
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· 518 - Competitive bid for a primary dealer’s own account in an auction for final repurchase

The following information is displayed on the screen:

· Bid type;

· Number of the auctioned issue (ISIN);

· Auction date in the format: DD.MM.YY;

· Primary dealer;

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.)

· Minimum nominal value of competitive bids;

· Multiple of the nominal value;

· Maximum/Minimum price/yield (if entered for the auction).

Enter data on nominal value and price/yield per 100 units of nominal value – values allowed for these fields are positive numbers. The nominal value is checked for multiples and in case of incorrect input, the system displays an error message. In the price/yield field, it is allowed to enter decimals with a separator "." (point). The system generates an error message, where an incorrect symbol is entered.
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· 530 - Non-competitive bid for a primary dealer’s own account in an auction for sale

The following information is displayed on the screen:

· Bid type 

· Number of the auctioned issue (ISIN);

· Auction date in the format: DD.MM.YY;

· Primary dealer

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.)

· Minimum nominal value of a non-competitive bid;

· Multiple of the nominal value.

Enter a nominal value – a positive whole number.
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Access to this non-competitive bid type is allowed/restricted depending on the conditions of the auction. 

· 531 - Competitive bid for a client’s account in an auction for sale

The following information is displayed on the screen:

· Bid type;

· Number of the auctioned issue (ISIN);

· Auction date in the format: DD.MM.YY;

· Primary dealer;

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.);

· Minimum nominal value of a bid;

· Multiple of the nominal value;

· Maximum/Minimum price/yield (if entered for the auction)

Enter client details, nominal value and price/yield per 100 units of nominal value. Client details are filled in, as follows:

· Client type – selection from a drop-down list of foreign person; natural or legal person; bank/investment firm;

· ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered in the first line of the field and client name in the second line. Where an incorrect BULSTAT/PRN is entered, a message with the possible actions is displayed.

Allowed values for the nominal value and price/yield per 100 units of nominal value are positive numbers. The nominal value is checked for multiples and in case of incorrect input, the system displays an error message. In the price field, it is allowed to enter decimals with a separator "." (point). The system generates an error message, where an incorrect symbol is entered.
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· 532 - Competitive bid for a client’s account in an auction upon exchange

This type of bid is filled in depending on the issues declared for exchange. In the auctions that contain the issue for exchange in their characteristics, the selection of this bid opens a screen for entering the parameters of the bid. Where a selection of an issue declared for exchange/issue which is exchanged can be made, before entering the bid a form for selection of the respective issue is displayed, containing the following characteristics for each issue:

· Issue number;

· Yield/price of issue;

· Number of days for which the accrued interest is calculated
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The bid-entry form of type 532 displays the following information:

· Bid type;

· Number of the issue declared for exchange;

· Exchange issue number;

· Auction date in the format: DD.MM.YY;

· Primary dealer;

· TARGET2-Securities DCA number of the primary dealer in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.)

· Minimum nominal value of competitive bids for a client’s account;

· Multiple of the nominal value;

· Minimum/maximum yield/price per 100 units of nominal value (if announced for the auction) of the issue declared for exchange; 

· Price of exchange issue.
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Enter client details, nominal value and price per 100 units. Client details are filled in, as follows:

· Client type – selection from a drop-down list of foreign person, natural or legal person, bank/investment firm;

· ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered in the first line of the field and client name in the second line. Where an incorrect BULSTAT/PRN is entered, a message with the possible actions is displayed.

Allowed values for the nominal value and price/yield per 100 units of nominal value are positive numbers. The nominal value is checked for multiples and in case of incorrect input, the system displays an error message. In the price field, it is allowed to enter decimals with a separator "." (point). The system generates an error message, where an incorrect symbol is entered.

· 534 - Competitive bid for exchange of government securities for a primary dealer’s own account

This type of bid is filled in depending on the issues declared for exchange. In the auctions that contain the issue for exchange in their characteristics, the selection of this bid opens a screen for entering the parameters of the bid. Where a selection of an issue declared for exchange/issue which is exchanged can be made, before entering the bid a form for selection of the respective issue is displayed, containing the following characteristics for each issue:

· Issue number;

· Yield/price of issue;

· Number of days for which the accrued interest is calculated.
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The bid-entry form of type 534 displays the following information:

· Bid type;

· Number of the issue declared for exchange;

· Exchange issue number;

· Auction date in the format: DD.MM.YY;

· Primary dealer;

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated).

· Minimum nominal value of competitive bids for a primary dealer’s own account;

· Minimum/maximum yield/price per 100 units of nominal value (if announced for the auction) of the issue declared for exchange;

· Multiple of the nominal value;

· Price of exchange issue.

Enter data on nominal value and price/yield per 100 units of nominal value – values allowed for these fields are positive numbers. The nominal value is checked for multiples and in case of incorrect input, the system displays an error message. In the price field, it is allowed to enter decimals with a separator "." (point). The system generates an error message, where an incorrect symbol is entered.
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· 538 - Competitive bid for a client’s account in an auction for final repurchase

The following information is displayed on the screen:

· Bid type;

· Number of the auctioned issue;

· Auction date in the format: DD.MM.YY;

· Primary dealer;

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.);

· Minimum nominal value of a bid;

· Multiple of the nominal value.

Enter client details, nominal value and price/yield per 100 units of nominal value. Client details are filled in, as follows:

· Client type – foreign person; natural or legal person; bank/investment firm;

· ‘BULSTAT/PRN/Client’s name’. BULSTAT, PRN or another identifier are entered in the first line of the field and client name in the second line. Where an incorrect BULSTAT/PRN is entered, a message with the possible actions is displayed.

Allowed values for the nominal value and price/yield per 100 units of nominal value are positive numbers. The nominal value is checked for multiples and in case of incorrect input, the system displays an error message. In the price field, it is allowed to enter decimals with a separator "." (point). The system generates an error message, where an incorrect symbol is entered.
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· 539 - Competitive bid for a primary dealer's own account in an auction for purchase of government securities before maturity with an agreement to sell them back after a predetermined term

The following information about the selected issue for this auction type is displayed on the screen:

· Bid type;

· Auction date in the format: DD.MM.YY;

· Repurchase period in days;

· Primary dealer;

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET.

· Minimum nominal value of a bid;

· Multiple of the nominal value;

· Annual interest rate (minimum value).

Enter the nominal value and annual interest rate per 100 units of nominal value. Values allowed for these fields are positive numbers. The nominal value is checked for multiples and in case of incorrect input, the system displays an error message. In the interest rate field, it is allowed to enter decimals with a separator "." (point). The system generates an error message, where an incorrect symbol is entered.

A number of the repurchase issue, issued under the Ordinance No 5 of the Ministry of Finance and the BNB or under the structural reform, is selected from a drop-down menu.
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3.3. Additional clarifications

After selecting the auction type and issue, the system provides two options: to cancel and return to the main menu of the system or to select the bid types offered.

The bid entered can be single-line and multi-line. After one line has been entered by pressing <ENTER> in the last field or by selecting <Add new line>, a new entry line opens on the screen. If your refuse to enter the new line, select <Delete last line>.

After entering the parameters of the bid, the entered data may be cancelled or confirmed to record them in the system. When confirming the entered data and when an error occurs, the type of error is displayed on the screen. By clicking on <OK>, the user returns to edit or cancel bid. When the bid has been recorded in the system, ‘View the placed bid’ is displayed on the screen, detailing:

· Bid type – with number and name;

· Issue number (where the bid is for exchange, the numbers of the exchange issue and issue that will be replaced are displayed);

· Date of the auction or exchange;

· Name of the primary dealers;

· Cash settlement account number of the participant in TARGET2-Securities DCA in TARGET (This account should be identical to the account specified by the primary dealer for its participation in ESROT. In case the participant does not have a TARGET2-Securities DCA in TARGET, the account of a settlement bank of the participant’s choice for euro payments for government securities transactions is indicated.);

· Minimum nominal value of the bid;

· Multiple of the nominal value;

· Minimum/Maximum yield/price, Annual interest – depending on bid type;

· Client on whose behalf the bid is placed, in case of bids for a client's account, with the entered identifying information.

After being entered and recorded in the system, the bid gets the status ‘unfinalised’. If corrections are needed, it may be ‘edited’.

In order for the specific bid to be accepted by GSAS, it needs to be ‘finalised’.

4. EDIT BIDS

Bid editing can be done by selecting ‘Edit bids’ from the main menu:
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After selecting the auction type, a screen follows, allowing the selection of an already entered but ‘unfinalised’ bid.
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After selecting a bid via a link on the respective line, the parameters of the specific bid are displayed, allowing to edit them.
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A bid can also be edited by selecting the ‘Edit’ link from the start screen (or by selecting the ‘Home’ menu).
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5. FINALISE BIDS

In order for a bid to be accepted for processing by GSAS, it needs to be ‘finalised’. This can be done by selecting ‘Finalise’ from the start screen (or by selecting the ‘Home’ menu) or the ‘Finalise bids’ menu.
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After selecting the auction type, all unfinalised bids are displayed.
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After selecting a bid via a link on the respective line, a screen for viewing the bid and buttons for signing and sending the entered bid or cancelling it are displayed.
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Upon finalisation, the following parameters are automatically set:

– Transaction number. This number is programmed by the system and represents an ascending order numbering of PA bids within an accounting date.

– Time of submission. The time, minute and second of the bid according to its last status are programmatically fixed.


After selecting the ‘Sign and send’ button, the bid data are signed. Depending on the client configuration, the system may require a PIN entry from the client certificate.

Bids with the ‘Finalised’ status are accepted for processing at the BNB. Such bids after processing in the BNB GSAS may be cancelled or replaced by the PD.

5.1. Finalised bid status

Bids may have the following status:

· Unfinalised – the bid was registered by the PA but not prepared to be submitted for processing.

· In process – the bid has been submitted at the BNB for processing.

· Replaced – a bid that has been replaced by another. No further action is allowed with it.

· Cancelled – a bid that has been cancelled (replaced by an empty bid). No further action is allowed with it.

· Cancelling – an empty bid that serves to cancel another. No further action is allowed with it.

· Rejected – unfinalised cancelling/replacing bid which cannot be finalised as another cancelling/replacing bid related to the same cancelled/replaced bid has been finalised.

· Accepted by GSAS – the bid has passed control and has been approved for participation in an auction.

· Rejected by GSAS – the bid has passed control and has not been approved for participation in an auction.

5.2. Actions after finalisation

After finalising the bids from the main report, the following actions can be carried out:

· Replacement. Bids in the status ‘Accepted by GSAS’ may be replaced by new bids. When replacing a bid, the new bid contains information about the transaction number of the replaced bid.

· Cancellation. Bids in the status ‘Accepted by GSAS’ may be cancelled. Cancelled bids may not be replaced by new ones.

6. HELP/Documents with auxiliary information 

Selecting the Help field from the main menu and Documents with auxiliary information displays a list of documents that contains:

· Description of the document;

· Date modified;

· Option to download the document. 
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7. INFORMATION

Selecting the Information field from the main menu allows for an overview of auction results and notifications of upcoming auctions. There is an option for report of bids submitted by date. 

7.1. Results of auctions

The results of held auctions are displayed with the date of the result message, as well as the text of the message itself. The results are displayed by auction type and contain an auction date (for the auctions for sale and final repurchase), repurchase period (for the auctions for the purchase of government securities before maturity with an agreement to sell them back after a predetermined term).
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7.2. Notifications of upcoming auctions

After selecting the ‘Notifications of upcoming auctions’ menu, new messages for upcoming or deactivated auctions are displayed, sorted by the date of message entry in the system.
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7.3. Reports of bids submitted by date

When selecting the menu ‘Reports of bids submitted by date’, a list of all bids placed by the relevant primary dealer is displayed. The report contains: 

· Bid type; 

· User; 

· Transaction number;

· Number of changed transaction;

· Time of submission of the bid;

· Status;

· Signed data.
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After selecting a bid via a link on the respective line, a screen for viewing the submitted data is displayed. 

8. ERRORS THAT MAY ARISE WHEN USING THE SYSTEM

· ‘An error occurred while processing your data’: this error indicates a problem when entering the bid data in the system. It may be due to an incorrectly entered symbol in any of the fields, incorrect auction parameters, an error in the transmission of data to GSAS.

· ‘Auction type error’ or ‘No auction found’: this error can occur when trying to open an auction for which there is no data in the system or an expired auction.

· ‘Error: No bid of this type exists’ or ‘No such bid exists’: it may occur when trying to enter a bid that has not been announced for the current auction.

· ‘System error’: may occur in the absence of a connection between SAB-GSAS and/or in the event of malfunctioning of SAB.

· ‘An error occurred while retrieving bid parameters’, a type of systemic error due to the impossibility to process the auction parameters for the specific bid.

· ‘An error occurred while displaying the bid’: this error may occur if there is a problem with retrieving the data of the specific bid. The occurrence of this error does not mean that the submitted data are not accepted in SAB-GSAS.

· ‘You are not allowed to finalise this bid’: informs that an attempt has been made to finalise a bid after the deadline for placing bids has expired or the user is not allowed to finalise others’ bids.

· ‘You are not allowed to finalise this bid because the maximum number of bids submitted has been reached’: this error occurs when trying to finalise an auction bid after the allowed number of bids has been exhausted.
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