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GROSS EXTERNAL DEBT OF BULGARIA1 

August 2014 

 

 

Gross External Debt 

Gross external debt amounted to EUR 38,201.9 million at end-August 2014, growing by EUR 866.8 

million (2.3%) from end-2013 (EUR 37,335.1 million). It equated to 94.3% of GDP2, growing by 0.9 p.p. from 

end-2013 (93.5% of GDP). On a year-on-year basis, gross external debt grew by EUR 819.7 million, 2.2% 

(from EUR 37,382.2 million, 93.6% of GDP, in August 2013). 

Long-term liabilities totalled EUR 29,210.2 million (76.5% of total external debt), increasing by 

EUR 1,423.7 million (5.1%) from end-2013 (EUR 27,786.5 million, 74.4% of total external debt). Long-term 

external debt equated to 72.1% of GDP, growing by 2.6 p.p. from end-2013 (69.6% of GDP). On a year-on-

year basis long-term liabilities increased by EUR 2,211.4 million, 8.2% (from EUR 26,998.8 million, 67.6% 

of GDP, in August 2013). 

Short-term liabilities amounted to EUR 8,991.6 million (23.5% of total external debt), dropping by 

EUR 556.9 million (5.8%) from end-2013 (EUR 9,548.6 million, 25.6% of GDP). Short-term external debt 

equated to 22.2% of GDP, dropping by 1.7 p.p. from end-2013 (23.9% of GDP). On a year-on-year basis 

short-term liabilities decreased by EUR 1,391.8 million, 13.4% (from EUR 10,383.4 million, 26% of GDP, in 

August 2013). 

General government debt amounted to EUR 4,775.6 million (11.8% of GDP), growing by 

EUR 1,363.7 million (40%) from end-2013 (EUR 3,412 million, 8.5% of GDP)3. On a year-on-year basis it 

increased by EUR 1,486.7 million, 45.2% (from EUR 3,289 million, 8.2% of GDP, in August 2013). The 

increase was mostly due to item bonds and notes reflecting the global bonds issued by the government, 

that were held by non-residents4. 

Banks’ debt amounted to EUR 5,607.4 million (13.8% of GDP), decreasing by EUR 243.8 million 

(4.2%) from end-2013 (EUR 5,851.3 million, 14.7% of GDP). Deposits of non-residents in local banks 

totalled EUR 2,657.5 million at end-August 2014, dropping by EUR 149.2 million (5.3%) from end-2013. On 

a year-on-year basis banks’ debt decreased by EUR 493.1 million, 8.1% (from EUR 6,100.5 million, 15.3% 

of GDP, in August 2013). 

Other sectors’ debt5 totalled EUR 11,948.2 million (29.5% of GDP), decreasing by EUR 691.9 

million (5.5%) from end-2013 (EUR 12,640.1 million, 31.6% of GDP). On a year-on-year basis it fell by 

EUR 156.3 million, 1.3% (from EUR 12,104.5 million, 30.3% of GDP, in August 2013). 

 

                                                 
1 The analysis is based on tables Gross External Debt by Sectors. Preliminary data. The data for July 2014 have been revised. In 
accordance with the ECB Timetable for Exchange of Balance of Payments, International Investment Position and Reserve Assets 
Statistics within the ESCB, the data for August 2014 are to be revised with the September 2014 report. 
2 GDP amounting to EUR 40,497 million for 2014 (BNB estimate), and EUR 39,939.7 million for 2013 (NSI data as of 5 March, 2014). 
With the September 2014 report, the NSI data on GDP in accordance with ESA 2010 will be used. 
3 Following the residence concept.  
4 The government’s issue of EUR 1,493 million global bonds, from 3 July 2014.  
5  Due to the quarterly reporting of firms, the data are subject to revisions. 
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At end-June 2014, 73.1% (EUR 6,993.6 million) of the loans of other sectors were liabilities of foreign 

direct investment enterprises and government guaranteed loans. Their share decreased by 1.8 p.p. from 

end-2013 (74.9%, EUR 7,578.6 million). 

Intercompany lending4 increased by EUR 438.8 million (2.8%) to EUR 15,870.6 million (39.2% of 

GDP) at end-August 2014, compared with EUR 15,431.7 million (38.6% of GDP) in December 2013. On a 

year-on-year basis it fell by EUR 17.6 million, 0.1% (from EUR 15,888.2 million, 39.8% of GDP, in August 

2013). 

Disbursements6 

The loans and deposits extended by non-residents totalled EUR 4,290.3 million (10.6% of GDP) 

in January – August 2014, compared with EUR 3,242.7 million (8.1% of GDP) in January – August 2013. 

The loans received by general government equalled EUR 1,748.9 million (40.8% of the total amount 

of disbursements, 4.3% of GDP), growing by EUR 1,483.4 million (over five-fold) from January – August 

2013 (EUR 265.5 million, 0.7% of GDP)3.  

Banks received loans and deposits amounting to EUR 589.2 million (13.7% of the total 

disbursements, 1.5% of GDP), down by EUR 118 million (16.7%) from January – August 2013 (EUR 707.2 

million, 2.4% of GDP).  

Other sectors4 received credits totalling EUR 712.8 million (16.6% of the total disbursements, 1.8% 

of GDP), dropping by EUR 254.2 million (26.3%) from January – August 2013 (EUR 967 million, 1.8% of 

GDP). 

Intercompany lending amounted to EUR 1,239.5 million (28.9% of the total amount, 3.1% of GDP), 

decreasing by EUR 63.5 million (4.9%) from January – August 2013 (EUR 1,303 million, 3.3% of GDP)4. 

The declared loans received from non-residents totalled EUR 1,909.2 million (1,199 loans) in 

January – August 2014, down by EUR 1,089.1 million (321 loans less) from the same period of 2013 

(EUR 2,992 million; 1,520 loans). Out of the declared new loans, 773 were intercompany loans, and 426 

were other loans. On a year-on-year basis, the stock of declared intercompany loans increased by 

EUR 83.1 million (7.1%) to EUR 1,257.1 million, and the stock of other loans dropped by 

EUR 1,172.2 million (64.5%) to EUR 645.8 million.  

In January – August 2014, 95.6% of the total stock of declared loans were in EUR, compared with 

71.3% in the same period of 2013. The average weighted interest rate on the declared new loans in EUR 

was 2.9%, rising by 0.1 p.p. year-on-year. 

Gross External Debt Service7 

The gross external debt service totalled EUR 2,803.4 million (6.9% of GDP) in January – August 

2014, compared with EUR 4,041.7 million (10.1% of GDP) in the same period of 2013. 

                                                 
6 Excluding received revolving and trade credits. 
7 Excluding payments on revolving and trade credits. 
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General government external debt service amounted to EUR 493.4 million (1.2% of GDP) in 

January – August 2014, compared with EUR 647.6 million8 (1.6% of GDP) in the same period of 2013. 

Banks’ external debt service equalled EUR 1,024.9 million (2.5% of GDP) in January – August 

2014, compared with EUR 1,179.4 million (3% of GDP) in the same period of 2013. 

Other sectors’ external debt service totalled EUR 582.5 million (1.4% of GDP) in January – August 

2014, against EUR 1,075.4 million (2.7% of GDP) in the same period of 20134. 

Intercompany lending service amounted to EUR 702.6 million (1.7% of GDP) for the reporting 

period, compared with EUR 1,139.2 million (2.9% of GDP) in the same period of 20134. 

Net Flow9 

The total net flow was positive, amounting to EUR 1,710.8 million (4.2% of GDP) in January – 

August 2014, compared with a negative one of EUR 418.8 million (1% of GDP) in the same period of 2013. 

General government’s net flow was positive and amounted to EUR 1,338.2 million (3.3% of GDP), 

compared with a negative one totalling EUR 271.2 million (0.7% of GDP) in January – August 2013. 

Banks had a negative net flow of EUR 375.9 million (0.9% of GDP), compared with a negative flow of 

EUR 439.2 million (1.1% of GDP) in January – August 2013. 

Other sectors reported a positive net flow of EUR 174.6 million (0.4% of GDP), compared with a 

positive one of EUR 15.5 million (0.04% of GDP) in January – August 20134. 

The net flow on item direct investment: intercompany lending was positive totalling 

EUR 573.9 million (1.4% of GDP), compared with a positive one of EUR 276.1 million (0.7% of GDP) in 

January – August 20134. 

Net External Debt10 

Net external debt decreased by EUR 828.3 million (5.6%) from end-2013 (EUR 14,767.7 million), 

and stood at EUR 13,939.4 million at end-August 2014. Its decline was due to the larger increase in gross 

external assets (by EUR 1,695.1 million, 7.5%) compared with the increase of gross external debt (by 

EUR 866.8 million, 2.3%). Gross external assets totalled EUR 24,262.4 million at end-August 2014, 

compared with EUR 22,567.3 million at end-2013. Net external debt equated to 34.4% of GDP at end-

August 2014, down by 2.6 p.p. from end-2013 (37%). On a year-on-year basis, net external debt declined 

by EUR 710.5 million, 4.8% (from EUR 14,649.9 million, 36.7% of GDP, in August 2013). 

                                                 
8 Comprising payments to non-residents related to the government’s global bonds that matured in January 2013. 
9 In accordance with External Debt Statistics: Guide for Compilers and Users, IMF (2003), p.262, net flow is the difference between 
total disbursements and total principal payments for the reporting period (excluding revolving and trade credits). 
10 The net external debt position is equal to gross external debt less gross external assets in debt instruments. Gross external assets 
include the BNB reserve assets, banks’ assets abroad and nonfinancial sector deposits abroad. 
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Dynamics of the Declared Loans,  
January – August 2014 

 
 

In January – August 2014 the declared loans extended by non-residents1 amounted to EUR 

1902.9 million (1199 loans), decreasing by EUR 1089.1 million (321 loans less) from the same period 

in 2013 (EUR 2992.0 million, 1520 loans). Out of the declared new loans 773 were intercompany 

loans, and 426 were other loans. In comparison with January – August 2013, the stock of the declared 

new intercompany loans increased by EUR 83.1 million (7.1%), reaching EUR 1257.1 million and the 

stock of other loans decreased by EUR 1172.2 million (64.5%) and amounted to EUR 645.8 million.  

0
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Structure of the Registered New Loans 

Intercompany Other

(EUR million)

Source: BNB.
 

 Currency Structure  
In January – August 2014 the greatest share was formed by the loans in EUR – 95.6% of the 

stock of declared loans, against 71.3% in the same period of 2013 (Table 1). The share of loans in 

USD amounted to 4.3%, against 28.5% in January – August 2013.  

CURRENCY STRUCTURE 
 Table 1 

Intercompany Loans Other Loans Total

in USD in EUR in other 
currency

total in USD in EUR in other 
currency

total in USD in EUR in other 
currency

total

I - VIII. 2013 3.5% 35.7% 0.0% 39.2% 25.0% 35.6% 0.2% 60.8% 28.5% 71.3% 0.2% 100.0%

I - VIII. 2014 1.7% 64.4% 0.0% 66.1% 2.7% 31.3% 0.0% 33.9% 4.3% 95.6% 0.0% 100.0%
 

                                                 
1 Declared by residents new loans. The moment of declaration does not necessarily coincide with the moment of lending. 
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 Interest Rate Structure 
With regard to the interest rate structure (Table 2) in January – August 2014 the share of 

loans with fixed interest rates was 31.4%, and the share of loans with floating interest rates – 47.1%. 

In January – August 2013, 48.4% of the declared new loans were with fixed interest rates, and 37.6% 

- with floating interest rates. 

 
 

INTEREST RATE STRUCTURE 
  Table 2 

I - VIII. 2013 year I - VIII. 2014 year

Long-Term 
Loans

Short-Term 
Loans

Total
Long-Term 

Loans
Short-Term 

Loans
Total

Fixed Interest Rate 11.4% 37.0% 48.4% 13.4% 18.0% 31.4%

Floating Interest Rate 20.9% 16.7% 37.6% 28.1% 19.1% 47.1%

Other Types of Interest Rates** 0.7% 7.1% 7.8% 5.7% 7.4% 13.1%

Interest - Free 2.6% 3.5% 6.2% 4.3% 4.1% 8.3%

TOTAL 35.6% 64.4% 100.0% 51.5% 48.5% 100.0%  
*Source: BNB (Register of non-guaranteed external debt of Other Sectors) – using data from loan declarations. The percentage 
shares are calculated using the total declared new loans as a base. 
**These encompass interest payment schemes, which utilize more than one interest rate level or for which the interest cannot 
be defined by the debtor at the time of loan declaration. 

In January – August 2014 the average weighted interest rate on the declared new loans in 

EUR was 2.9%, increased by 0.1 p.p. compared to the same period of 2013. For intercompany loans 

(in EUR) the interest rate level increased by 0.4 p.p. to 2.5%, and for other loans (in EUR) it increased 

by 0.3 p.p. compared to the same period in the previous year (3.4%), reaching 3.7%. 

INTEREST RATE LEVELS2 

  Table 3 

in USD in EUR in USD in EUR in USD in EUR

VI.2013 0.0% 1.0% 4.9% 2.5% 4.8% 0.1%

VII.2013 6.1% 1.0% 4.8% 3.7% 5.2% 0.2%

VIII.2013 3.0% 2.5% 7.8% 3.9% 5.0% 0.3%

I - VIII. 2013 year 5.4% 2.1% 2.5% 3.4% 2.8% 2.8%

VI.2014 7.0% 2.3% 2.3% 3.4% 6.8% 2.5%

VII.2014 3.4% 2.7% 3.9% 1.3% 3.6% 1.8%

VIII.2013 0.0% 1.6% 2.8% 6.6% 2.8% 3.5%

I - VIII. 2014 year 3.1% 2.5% 3.9% 3.7% 3.6% 2.9%

Intercompany Loans Other Loans Total

 
 

 

In January – August 2014 the average weighted interest rate on new long-term loans in USD 

from abroad was by 6.5 p.p. lower, in EUR – by 4.9 p.p. lower than the weighted average interest rates 

                                                 
2 The interest rate data are average weighted with the volumes of the respective newly declared loans throughout the reporting 
period. 
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on long-term loans in USD (9.1%) and in EUR (8.2%), granted by local commercial banks to 

enterprises3. In the same period of 2013 the interest rates for long-term loans in USD abroad was 

lower by 5.3 p.p. than those in the country and that in EUR – by 5.2 p.p. lower. 

 Weighted Average Maturity 

The maturity of the declared new loans in January – August 2014 reached 4 years and 7 

months against 8 years and 7 months in the same period of 2013. The weighted average maturity of 

the intercompany loans reached 3 years and 10 months in January – August 2014, against 3 years 

and 7 months in the same period of 2013, and of other loans reached 6 years and 2 months in the 

reporting period, against 11 years and 10 months in January – August 2013 (Table 4). 

WEIGHTED AVERAGE MATURITY 

  Table 4 

I - VIII. 2013 I - VIII. 2014 

Intercompany Loans 2 years, 7 months 3 years, 10 months

Other Loans 11 years, 10 months 6 years, 2 months

Total 8 years,7 months 4 years, 7 months  

 

SHARE STRUCTURE OF LONG- AND SHORT-TERM LOANS 

In January – August 2014 declared new long-term loans, as a share of the total stock of new 

loans, reached 51.5% (Table 5) against 35.6% in the same period of 2013.  

 

  Table 5  

I - VIII. 2013 year I - VIII. 2014 year

Long-Term 
Loans

Short-Term 
Loans

Total
Long-Term 

Loans
Short-Term 

Loans
Total

Intercompany Loans 33.6% 66.4% 100.0% 37.1% 62.9% 100.0%

Other Loans 36.9% 63.1% 100.0% 79.5% 20.5% 100.0%

Total 35.6% 64.4% 100.0% 51.5% 48.5% 100.0%  

 

  

                                                 
3 The issue “Interest Rate Statistics”, for August, published on 25.09.2014 of the BNB is the source of data on interest rates on 
new long-term loans, granted to enterprises by local banks. 
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Table 8

VI. 2014
Multilateral Organizations

(EUR million) IMF World Bank EBRD EIB Other Total

I. General Government 2 0.0 815.6 71.9 1070.3 66.1 2023.9 165.2 0.0 199.9 71.7 973.4 3434.1
   Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 815.6 71.9 1070.3 66.1 2023.9 165.2 0.0 199.9 71.7 973.4 3434.1

II. Monetary Authorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

III. Banks 3 0.0 0.0 146.3 510.0 223.6 879.8 22.1 0.0 3464.4 1355.2 121.0 5842.6
   Short-term 0.0 0.0 29.0 140.0 65.3 234.3 22.1 0.0 2825.0 1350.2 0.0 4431.6
   Long-term 0.0 0.0 117.3 370.0 158.3 645.5 0.0 0.0 639.4 5.0 121.0 1411.0

IV. Other Sectors 4 0.0 22.2 680.6 217.4 153.5 1073.7 1.2 0.0 5174.8 4678.2 1007.3 11935.1
   Short-term 0.0 0.0 113.9 0.0 11.5 125.4 0.0 0.0 1818.0 3049.3 0.0 4992.8
   Long-term 0.0 22.2 566.7 217.4 142.0 948.2 1.1 0.0 3356.8 1628.9 1007.3 6942.4

Total by creditor sectors 0.0 837.7 898.8 1797.7 443.2 3977.4 188.4 0.0 8839.2 6105.1 2101.7 21211.8

V. Direct investment: Intercompany Lending 5 15831.7

Gross External Debt  (I+II+III+IV+V) 37043.5
XII. 2013

Multilateral Organizations

(EUR million) IMF World Bank EBRD EIB Other Total

I. General Government 2 0.0 848.7 53.4 1026.2 67.4 1995.7 171.5 0.0 206.3 71.2 967.3 3412.0
   Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 848.7 53.4 1026.2 67.4 1995.7 171.5 0.0 206.3 71.2 967.3 3412.0

II. Monetary Authorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

III. Banks 3 0.0 0.0 169.4 300.5 143.5 613.4 22.2 0.0 3739.1 1355.5 121.0 5851.3
   Short-term 0.0 0.0 31.1 45.0 54.4 130.5 22.2 0.0 2807.6 1345.5 0.0 4305.9
   Long-term 0.0 0.0 138.2 255.5 89.1 482.8 0.0 0.0 931.5 10.0 121.0 1545.4

IV. Other Sectors 4 0.0 26.6 666.8 155.8 146.1 995.3 1.3 0.0 5722.6 4927.8 993.2 12640.1
   Short-term 0.0 0.0 110.1 0.0 7.0 117.1 0.0 0.0 1964.2 3161.4 0.0 5242.7
   Long-term 0.0 26.6 556.8 155.8 139.0 878.2 1.3 0.0 3758.4 1766.4 993.2 7397.4

Total by creditor sectors 0.0 875.3 889.6 1482.6 357.0 3604.4 194.9 0.0 9668.0 6354.5 2081.6 21903.4

V. Direct investment: Intercompany Lending 5 15431.7
   Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 15431.7

Gross External Debt  (I+II+III+IV+V) 37335.1
DIFFERENCE (VI. 2014 / XII. 2013)

Multilateral Organizations

(EUR million) IMF World Bank EBRD EIB Other Total

I. General Government 2 0.0 -33.1 18.6 44.1 -1.3 28.2 -6.3 0.0 -6.3 0.5 6.0 22.1
   Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 -33.1 18.6 44.1 -1.3 28.2 -6.3 0.0 -6.3 0.5 6.0 22.1

II. Monetary Authorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

III. Banks 3 0.0 0.0 -23.1 209.4 80.1 266.4 -0.1 0.0 -274.7 -0.4 0.0 -8.7
   Short-term 0.0 0.0 -2.2 95.0 10.9 103.8 -0.1 0.0 17.3 4.6 0.0 125.7
   Long-term 0.0 0.0 -20.9 114.4 69.2 162.7 0.0 0.0 -292.0 -5.0 0.0 -134.4

IV. Other Sectors 4 0.0 -4.4 13.7 61.5 7.5 78.3 -0.1 0.0 -547.8 -249.5 14.1 -705.0
   Short-term 0.0 0.0 3.8 0.0 4.5 8.3 0.0 0.0 -146.2 -112.1 0.0 -249.9
   Long-term 0.0 -4.4 9.9 61.5 3.0 70.0 -0.1 0.0 -401.6 -137.5 14.1 -455.1

Total by creditor sectors 0.0 -37.5 9.2 315.1 86.3 373.0 -6.5 0.0 -828.8 -249.5 20.1 -691.6

V. Direct investment: Intercompany Lending 5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 400.0
   Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 400.0

Gross External Debt  (I+II+III+IV+V) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -291.6

1 Preliminary data. In accordance with the BNB practice and with the ECB data revision requirements (included in the ECB Timetable for Exchange of Balance of Payments, International
   Investment Position and Reserve Assets Statistics within the ESCB), the data for July 2014 are revised. With the September 2014 report, balance of payments data for August 2014 are to be revised.
  The Euro equivalent is calculated using the monthly e.o.p. exchange rates of the respective foreign currencies.
2 Data source: The Register of Government and Government-guaranteed Debt of the Ministry of Finance. Preliminary data for June 2014 as of August 13, 2014.
  Debt liabilities of the public companies and the government guaranteed debt are excluded.
3 Data source: banks.
4 Data source: Local individuals and legal entities (incl. state owned companies and government guaranteed loans from the Register of Government and Government-guaranteed Debt of the MoF). 
  Intercompany loans are excluded. Data comprise those credits  that are declared before the BNB and for which the BNB has received information.
5 Due to the fact that direct investment liabilities do not fall naturally into this presentation totals are shown for Direct investment: Intercompany lending.
  External Debt Statistics: Guide for Compilers and Users , Chapter 7, para 7.43.
6 The Bonds, issued by residents in the international markets and held by residents are included.securities, purchased by non-residents are included.

Traded Debt 
Securities 6 TotalGeneral 

Government
Monetary 

Authorities Banks Other 
Sectors

GROSS EXTERNAL DEBT1

Traded Debt 
Securities 6 TotalGeneral 

Government
Monetary 

Authorities Banks Other 
Sectors

Traded Debt 
Securities 6 Total

(by Creditor's Sector)

General 
Government

Monetary 
Authorities Banks Other 

Sectors
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Table 9

( % )
Gross External Debt

Currency 2014
XII XII ХІІ XII XII XII VI XII VI

Euro 87.0 85.9 88.8 87.4 88.1 89.0 89.3 89.9 89.9
US Dollar 8.0 6.5 6.3 6.8 6.8 6.8 6.5 6.1 6.1
SDR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 5.0 7.6 4.9 5.8 5.1 4.2 4.2 4.0 4.0
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

   General Government 2

Currency
XII XII ХІІ XII XII IX VI XII VI

Euro 70.4 70.2 73.8 73.2 75.7 80.9 82.2 84.0 84.7
US Dollar 24.6 23.6 21.0 21.4 18.8 12.6 11.7 10.8 10.1
SDR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Japanese Yen 4.5 5.4 4.4 5.0 5.1 6.3 5.7 4.8 4.8
Other 0.5 0.7 0.7 0.4 0.4 0.2 0.3 0.5 0.4
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Banks

Currency
XII XII ХІІ XII XII IX VI XII VI

Euro 91.5 82.8 90.5 84.8 85.9 87.7 87.2 86.2 86.3
US Dollar 2.2 2.9 2.3 2.7 3.0 5.2 5.1 4.6 5.5
Bulgarian Lev 6.0 13.7 6.8 11.8 10.3 6.4 6.8 8.1 7.2
Swiss Franc 0.0 0.2 0.2 0.2 0.3 0.2 0.2 0.2 0.2
Other 0.2 0.4 0.4 0.5 0.6 0.5 0.7 0.8 0.7
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Other Sectors

Currency
XII XII ХІІ XII XII IX VI XII VI

Euro 85.2 83.3 85.8 86.6 87.4 89.8 89.3 90.7 89.6
US Dollar 7.4 7.3 7.3 6.5 6.2 5.6 5.9 6.0 6.4
Other 7.4 9.4 6.9 6.9 6.4 4.6 4.8 3.3 4.0
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Direct Investment

Currency
XII XII ХІІ XII XII IX VI XII VI

Euro 90.9 93.2 93.3 92.0 91.6 90.7 91.5 91.9 92.5
US Dollar 6.9 4.9 4.8 6.0 6.5 7.1 6.4 5.7 5.2
Other 2.3 1.9 1.9 2.0 1.9 2.2 2.0 2.4 2.3
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

1 Preliminary data. In accordance with the BNB practice and with the ECB data revision requirements (included in the ECB Timetable
 for Exchange of Balance of Payments, International Investment Position and Reserve Assets Statistics within the ESCB), the data for July 2014
  are revised. With the September 2014 report, balance of payments data for August 2014 are to be revised.
2 Data source: The Register of Government and Government-guaranteed Debt of the Ministry of Finance. Preliminary data for June 2014. 
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Table 11

DISBURSEMENTS
(by Institutional Sector1)

I. General Government 2 9.6 265.5 60.7 1748.9 1483.4
   Short-term 0.0 0.0 0.0 0.0 0.0
   Long-term 9.6 265.5 60.7 1748.9 1483.4

   Bonds and Notes 3 8.8 91.0 42.2 1628.9 1537.9
   Loans 0.8 174.5 18.5 120.0 -54.5

II. Monetary Authorities 0.0 0.0 0.0 0.0 0.0
   Short-term 0.0 0.0 0.0 0.0 0.0
   Long-term 0.0 0.0 0.0 0.0 0.0

III. Banks 4 36.3 707.2 4.7 589.2 -118.0
   Short-term 13.8 475.2 3.0 478.1 2.8

   Loans 13.8 286.3 0.0 28.7 -257.6
   Currency and deposits 5 0.0 96.5 0.0 307.3 210.8
   Other debt liabilities 0.0 92.4 3.0 142.0 49.6

   Long-term 22.5 231.9 1.7 111.1 -120.8
   Bonds and Notes 0.0 15.4 0.0 0.0 -15.4
   Loans 22.5 216.5 1.7 111.1 -105.4

IV. Other Sectors 6 206.3 967.0 122.0 712.8 -254.2
   Short-term 46.1 414.9 2.4 90.0 -324.9

   Money Market Instruments 0.0 0.0 0.0 0.0 0.0
   Loans 46.1 414.9 2.4 90.0 -324.9

   Other debt liabilities 0.0 0.0 0.0 0.0 0.0
   Long-term 160.2 552.2 119.6 622.8 70.6

   Bonds and Notes 0.0 2.7 0.6 25.4 22.7
   Loans 160.2 549.4 118.9 597.4 47.9

V. Direct investment: intercompany lending 116.2 1303.0 55.8 1239.5 -63.5

GROSS EXTERNAL DEBT (I+II+III+IV+V) 368.4 3242.7 243.3 4290.3 1047.7

Memo items:
Long-term external debt 7 308.5 2352.6 237.9 3722.3 1369.7
Short-term external debt 59.9 890.1 5.4 568.1 -322.0

Public sector external debt 9.6 462.8 60.7 1748.9 1286.1
Private sector external debt 358.8 2779.9 182.5 2541.5 -238.4

Revolving credits 8 688.4 5048.4 6.0 2778.7 -2269.7
Trade Credits 8,9 0.0 193.4 0.0 0.0 -193.4

  1 Actual disbursements.
   Preliminary data. In accordance with the BNB practice and with the ECB data revision requirements (included in the ECB Timetable for Exchange of Balance of Payments, International
     Investment Position and Reserve Assets Statistics within the ESCB), the data for July 2014 are revised. With the September 2014 report, balance of payments data for August 2014 are to be revised.
   The Euro equivalent is calculated using the monthly average exchange rates of the respective foreign currencies.
  2 Data source: The Register of Government and Government-guaranteed Debt of the Ministry of Finance. Preliminary data for August 2014 as of September 13, 2014.
    Disbursements related to debt liabilities of the public companies and the government guaranteed debt are excluded.
    3 The Bonds, issued by residents in the international markets and held by residents are included.
  4 Data source: banks. 
  5 Deposits connected with contingent liabilities are not included.
  6 Data comprise disbursements on those credits (excl. revolving and intercompany lending) that are declared before the BNB and for which the BNB has received information
     as well as disbursements on government guaranteed loans (source: The Register of Government and Government-guaranteed Debt of the Ministry of Finance. 
     Preliminary data for August 2014 as of September 16, 2014).
   7 In accordance with the EXTERNAL DEBT STATISTICS, Guide for Compilers and Users, IMF 2003 p .3.14 and p. 7.5 disbursements
    related to Direct investment are included in the long-term debt.
  8 Not included in table Disbursements by Institutional Sector. 
  9 The net increase in the stock of the trade credits in the reporting month is reported in the Disbursements tables (tables 11 and 12),
       while the net decrease - in the Debt Service tables (tables 13 and 14).

VIII. 2013 I.-VIII. 2013 VIII. 2014 I-VIII. 2014/ I-VIII. 2013I.-VIII. 2014
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Table 12

DISBURSEMENTS
(by Instruments1)

   Securities 2 8.8 109.2 42.9 1654.3 1545.2
Money Market Instruments 0.0 0.0 0.0 0.0 0.0
Bonds and Notes 3 8.8 109.2 42.9 1654.3 1545.2

   Loans 4,5 243.3 1641.6 141.5 947.2 -694.4
Short-Term 59.9 701.2 2.4 118.7 -582.4
Long-Term 183.5 940.5 139.1 828.5 -112.0

   Deposits 6 0.0 96.5 0.0 307.3 210.8
   Other Debt Liabilities 0.0 92.4 3.0 142.0 49.6
   Direct investment: intercompany lending 116.2 1303.0 55.8 1239.5 -63.5

GROSS EXTERNAL DEBT (I+II+III+IV+V) 368.4 3242.7 243.3 4290.3 1047.7

Memo items:

Revolving credits 7 688.4 5048.4 6.0 2778.7 -2269.7
Trade Credits 7,8 0.0 193.4 0.0 0.0 -193.4

  1 Actual disbursements.
   Preliminary data. In accordance with the BNB practice and with the ECB data revision requirements (included in the ECB Timetable for Exchange of Balance of Payments, International
      Investment Position and Reserve Assets Statistics within the ESCB), the data for July 2014 are revised. With the September 2014 report, balance of payments data for August 2014 are to be revised.
    The Euro equivalent is calculated using the monthly average exchange rates of the respective foreign currencies.
    2 The Bonds, issued by residents in the international markets and held by residents are included.
  3 The change of bonds ownership from residents to non-residents constitutes an increase of liabilities towards non-residents and is reported with a plus sign.
    4 The item includes government and government guaranteed credits and loans of enterprises from the public and private sector. Intercompany loans are not included. 
    5 Data source for government and government guaranteed debt: The Register of Government and Government-guaranteed Debt of the Ministry of Finance. 
   Preliminary data for August 2014 as of September 16, 2014.
    Data source for nonguaranteed debt: BNB preliminary data for August 2014 as of September 16, 2014. Data comprise
    those credits (incl. revolving and intercompany lending) that are declared before the BNB and for which the BNB has received information.
   6 Data source: banks (incl. private and state banks). Deposits related to contingent liabilities are excluded.
  7 Not included in table Disbursements  by Institutional Sector (table 11). 
  8 The net increase in the stock of the trade credits in the reporting month is reported in the Disbursements tables (tables 11 and 12),
       while the net decrease - in the Debt Service tables (tables 13 and 14).
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External Debt Indicators

0 

10 

20 

30 

40 

50 

Short-Term External Debt 

(% of GDP) 

Sources: BNB and MoF. 

` 

0 

20 

40 

60 

80 

100 

Public and Private External Debt  

Public and Publicly-Guaranteed External Debt 

Private Non-Guaranteed External Debt 

(% of GDP) 

Sources: BNB and MoF. 

0 

20 

40 

60 

80 

100 

120 

External Debt  

Gross Exterbal Debt Net External Debt 

(% of GDP) 

Sources: BNB and MoF. 

0 

10 

20 

30 

40 

Short-Term External Debt / Gross External Debt 

(%) 

Sources: BNB and MoF. 

` 

0 

20 

40 

60 

80 

100 

120 

140 

160 

180 

 BNB Reserve Assets / Short-Term External Debt 

  

Source: BNB. 

(%) 

69.8 

72.1 

72.5 

74.4 

76.5 

30.2 

27.9 

27.5 

25.6 

23.5 

2010 

2011 

2012 

2013 

VIII.2014 

Maturity Structure of the Gross External Debt (shares, 
%) 

Short-Term Debt Long-Term Debt 

Sources: BNB and MoF. 

30



7.8 

7.7 

9.5 

9.1 

12.5 

33.4 

34.0 

31.7 

33.9 

31.3 

18.5 

15.6 

17.4 

15.7 

14.7 

40.4 

42.8 

41.4 

41.3 

41.5 

2010 

2011 

2012 

2013 

VIII.201
4 

Gross External Debt by Sectors 
(shares, %) 

Direct Investment Banks Other Sectors General Government 

Sources: BNB and MoF. 

3 

6 

9 

12 

15 

2010 2011 2012 2013 VIII.2014 

General Government External Debt 

Sources: BNB and MoF. 

(% of GDP) 

5 

10 

15 

20 

25 

30 

2010 2011 2012 2013 VIII.2014 

  Banks External Debt 

Sources: BNB and MoF. 

(% of GDP) 

15 

23 

30 

38 

45 

2010 2011 2012 2013 VIII.2014 

  Other Sectors' External Debt 

Sources: BNB and MoF. 

(% of GDP) 

20 

30 

40 

50 

2010 2011 2012 2013 VIII.2014 

 Direct Investment Liabilities 

Source: BNB. 

(% of GDP) 

3.4 

2.7 

4.1 

5.6 

9.0 

39.6 

40.4 

41.0 

41.3 

38.6 

3.7 

4.0 

3.7 

4.1 

3.6 

12.9 

10.1 

9.5 

7.5 

7.0 

0.2 

0.1 

0.2 

0.2 

0.3 

40.4 

42.8 

41.4 

41.3 

41.5 

2010 

2011 

2012 

2013 

VIII.201
4 

Gross External Debt by Instruments  
(shares, %)  

Direct Investment Other Liabilities 

Deposits of Non-Residents Trade Credits 

Financial Loans Securities 

Sources: BNB and MoF. 

31



44.8 

49.2 

51.0 

53.9 

53.8 

12.1 

14.3 

13.5 

16.0 

15.2 

42.5 

36.1 

34.7 

29.4 

29.6 

0.6 

0.4 

0.8 

0.8 

1.5 

2010 

2011 

2012 

2013 

VIII.201
4 

Short-Term External Debt by Instruments  
(shares, %) 

Securities Other Liabilities 

Deposits of Non-Residents Trade Credits 

Financial Loans Sources: BNB and MoF. 

4.8 

5.8 

15.3 

10.6 

8.2 

40.8 

36.0 

22.7 

32.4 

15.4 

21.8 

13.7 

22.3 

28.2 

19.5 

44.3 

29.8 

16.6 

37.0 

43.3 

32.7 

29.8 

40.2 

28.9 

2010 

2011 

2012 

2013 

I-VIII. 2013 

I-VIII. 2014 

Gross External Debt Disbursements by Sectors  
(shares, %) 

Direct Investment Other Secotrs Commercial Banks General Government 

Sources: BNB and MoF. 

24.8 

44.6 

23.2 

49.3 

32.8 

18.9 

75.2 

55.4 

76.8 

50.7 

67.2 

81.1 

2010 

2011 

2012 

2013 

I-VIII. 2013 

I-VIII. 2014 

Gross External Debt Disbursements of Commercial 
Banks, Maturity Structure 

(shares, %) 

Short-Term Long-Term 

Sources: BNB and MoF. 

76.0 

78.4 

86.7 

82.6 

57.1 

87.4 

24.0 

21.6 

13.3 

17.4 

42.9 

12.6 

2010 

2011 

2012 

2013 

I-VIII. 2013 

I-VIII. 2014 

Gross External Debt Disbursements of Other 
Sectors, Maturity Structure 

(shares, %) 

Short-Term Long-Term 

Sources: BNB and MoF. 

0 

5 

10 

15 

20 

25 

30 

Gross External Debt Service 
 

(% of GDP) 

Sources: BNB and MoF. 

  

0 

25 

50 

75 

100 

Gross External debt Service 
 

(% of exports of GNFS) 

Sources: BNB and MoF. 

32



GROSS EXTERNAL DEBT SERVICE BY SECTORS

PRINCIPAL PAYMENTS BY SECTORS

INTEREST PAYMENTS BY SECTORS

General 
Government 

17.6 

 Commercial 
Banks 
36.6 

 Other Sectors 
20.8 

Direct 
Investment 

25.1 

 
JANUARY - AUGUST  2014 

General 
Government 

16.0 

 Commercial 
Banks 
29.2 

 Other Sectors 
26.6 

 Direct 
Investment 

28.2 

 
JANUARY - AUGUST  2013 

Sources: BNB and MoF. 

General 
Government 

37.0 

 Commercial 
Banks 
26.7 

 Other Sectors 
19.8 

 Direct 
Investment 

16.5 

 
JANUARY - AUGUST  2014 

General 
Government 

29.2 

 Commercial 
Banks 

8.7 
 Other Sectors 

32.6 

 Direct 
Investment 

29.6 

 
JANUARY - AUGUST  2013 

Sources: BNB and MoF. 

General 
Government 

15.9 

 Commercial 
Banks 
37.4 

 Other Sectors 
20.9 

 Direct 
Investment 

25.8 

 
JANUARY - AUGUST  2014 

General 
Government 

14.7 

 Commercial 
Banks 
31.3 

 Other Sectors 
26.0 

 Direct 
Investment 

28.0 

 
JANUARY - AUGUST  2013 

Sources: BNB and MoF. 

33



34



METHODOLOGICAL NOTES ON THE COMPILATION OF THE GROSS EXTERNAL DEBT OF 

BULGARIA1 
 

For the compilation of the Gross External Debt, the Bulgarian National Bank (BNB) follows the 

international standards and requirements set in the "External Debt Statistics: Guide for Compilers and 

Users, 2003"2 and in the "Balance of Payments Manual", IMF, 5-th edition, 1993. That ensures 

international compatibility of the data on one hand, and on the other hand - consistency between the 

external debt statistics and the balance of payments, international investment position and national 

accounts. The data on the gross external debt are an important source of information for given items 

in the balance of payments and in the international investment position. 

The BNB compiles and disseminates monthly statistical data on the gross external debt 

presented by institutional sectors. 

Publications comprise monthly data on (1) gross external debt stock (2) gross external debt 

service and (3) disbursements. Additional analytical external debt data by creditors is disseminated 

quarterly. 

 

I. ACCOUNTING PRINCIPLES AND CONVENTIONS 
When compiling the debt statistics, the BNB follows the international definition of gross external 

debt - "Gross external debt, at any given time, is the outstanding amount of those actual current, and 

not contingent, liabilities that require payment(s) of principal and/or interest by the debtor at some 

point(s) in the future and that are owed to non-residents by residents of an economy."3. 

The main criterion for a liability to be included in the gross external debt of the country is that it 

is issued by a resident and is owed to a non-resident4, regardless of whether it is issued on domestic 

or international, money or capital markets. The same principle is applied for transactions - only those 

between residents and non-residents are recorded. In the debt tables the BNB records the amount of 

tranches actually disbursed, not contingent.  

The stock of the liabilities is recorded at nominal, not market value even in the case when they 

are in the form of tradable securities. The Gross External Debt of Bulgaria is reported in EUR.  

The distinction between short-term and long-term debt is based on the original, not residual 

maturity of the liability. The long-term debt5 includes all liabilities with original maturity of more than a 

year, liabilities without predefined maturity date as well as liabilities related to direct investment, and 

the short-term - those with original maturity of one year or less. All arrears of principals and interests 

are recorded as short -term debt. 

 

                                                 
1 Last updated: July 23 rd, 2013. 
2 External Debt Statistics: Guide for Compilers and Users, IMF, 2003, (Bank for International Settlements, The Commonwealth 
Secretariat, Eurostat, International Monetary Fund, Organisation for Economic Co-operation and Development, The Paris Club 
Secretariat, The United Nations Conference on Trade and Development, the World Bank) 
3 External Debt Statistics: Guide for Compilers and Users, Chapter Two, para 2.3. 
4 For a definition of resident and nonresident see the "Balance of Payments Manual", IMF, 5-th edition, para 57-58. 
5 In compliance with the recommendations of EXTERNAL DEBT STATISTICS, Guide for Compilers and Users, IMF 2003, 
p.3.14 and 7.5 direct investment liabilities are included in the long-term external debt. 
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II. GROSS EXTERNAL DEBT COMPONENTS  
А. By institutional sectors: 

The structure of the gross external debt table by institutional sectors is in compliance with the 

requirements of the "External Debt Statistics: Guide for Compilers and Users, 2003"6, prepared by 

several international organizations and published by the IMF. 

The main components of the gross external debt tables classified by sectors are General 

Government, Monetary Authorities, Banks and Other Sectors. In accordance with the international 

statistical standards, debt liabilities related to direct investment (intercompany lending) are presented 

separately. The classification by institutional sectors is in compliance with the Fifth edition of the 

Balance of Payments Manual (1993). Within the sectors the external debt liabilities are classified by 

maturity – short-term and long-term and by instruments.  

 

General Government  
General Government debt includes: (1) central government debt, (2) local government debt, (3) 

debt of social security funds and (4) debt of all nonmarket nonprofit institutions that are controlled and 

mainly financed by government units. Public corporations and unincorporated enterprises that function 

as if they were corporations (so called quasi-corporations) are explicitly excluded from the general 

government sector and are allocated to banks or other sectors as appropriate. The debt liabilities of 

the General Government sector are long-term and are classified by instruments – Loans and Bonds 

and Notes. Liabilities for which no issue of tradable securities is involved are recorded under Loans. 

Loans received by the central government from the IMF are also recorded under Loans. The central 

government liabilities on securities issued on the domestic and on the international markets are 

recorded under Bonds and Notes, as the principle that only debt owed to non-residents is external 

debt is followed.. The item comprises the entire stock of the issue abroad. The part of the issue 

abroad, held by residents at the end of the reporting period, is recorded with a negative sign in item 

Bonds and Notes, held by residents. The net decrease in the stock of Brady bonds, Eurobonds and 

Global bonds, held by residents corresponds to a net increase in the holdings of non-residents and is 

reported in the Disbursements table, and vice versa – in the tables on external debt service, as a 

principal payment under the Bonds and Notes, held by residents sub-item. 

The government securities, issued by the government on the domestic market and held by non-

residents, are also recorded under item Bonds and Notes.  

Data sources: The main source of data is the Register of Government and Government-guaranteed 

Debt of the Ministry of Finance (before 31.12.2002 the source of that data was the System for Debt 

Registration, Service and Management of the Ministry of Finance and the Bulgarian National Bank). 

Other sources are Government and Government Guaranteed Debts Depository Directorate with the 

BNB, the Central Depository and the banks. The source of data on securities issued abroad and held 

by residents are the custodians and the banks. 

 

                                                 
6 External Debt Statistics: Guide for Compilers and Users, IMF, 2003 (Bank for International Settlements, The Commonwealth 
Secretariat, Eurostat, International Monetary Fund, Organisation for Economic Co-operation and Development, The Paris Club 
Secretariat, The United Nations Conference on Trade and Development, the World Bank) 
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Monetary Authorities 
In accordance with the international methodology on external debt statistics included herein are 

the external liabilities of the BNB. The data is derived from the Register of Government and 

Government-guaranteed Debt of the Ministry of Finance. 

Banks 
Short-term liabilities of the banks include short-term loans, non-residents’ deposits with 

domestic banks as well as other payables to non-residents. In sub-item Deposits are included 

deposits in foreign currencies and in leva of non-residents with domestic banks. The net increase in 

deposits in the banking system is reported in the Disbursements table, and the net deposit withdrawal 

– in the tables on external debt service, as a principal payment under the Deposits sub-item. In 

accordance with the External Debt Statistics: Guide for Compilers and Users, deposits related to 

contingent liabilities are excluded7. Long-term liabilities include loans and bonds and notes issued by 

the banks and held by non-residents. 

Data sources: Data on the amount and transactions on external loans is received monthly 

directly from the banks through a statistical form on their external liabilities. Money and Banking 

Statistics Division with the Statistics Directorate of the BNB provides monthly data for the Deposits 

and Other liabilities items. Source for the data on Bonds and Notes item is the Central Depository.  

 

Other Sectors 
In the Other sectors item the debt of private and state-owned non-bank enterprises (incl. 

Government guaranteed debt) as well as external liabilities of the households are recorded.  

Short-term liabilities of the Other sectors include short-term loans, trade credits as well as other 

payables to non-residents. Long-term liabilities include loans and bonds and notes issued by the 

companies and held by non-residents. 

Data sources: Data on financial loans is collected through the statistical Form SPB-4 Report on 

the Financial Credit Liabilities of Residents to Non-residents, that covers data on the stock and the 

various types of transactions on the credits. As the Foreign Exchange Law envisages quarterly 

reporting of these liabilities, for the first two months of each quarter the BNB publishes estimations on 

the non-bank enterprises, based on the debt service schedules provided by companies on the loans 

extended to them and on estimations. Under the Trade credits sub-item are recorded the respective 

liabilities of residents to non-residents8 excluding trade credit liabilities towards foreign direct 

investors. Such data are collected from the BNB through Form SPB-6B Report on the liabilities of local 

bodies to non-residents. As the Foreign Exchange Law envisages quarterly reporting of these 

liabilities, for the first two months of each quarter the BNB publishes estimations for the stock of trade 

credits. Data on liabilities of the households is collected through the annual statistical Form SPB-8 

Report on the Assets and Liabilities of Resident Physical Persons to Non-residents. 

 

                                                 
7 "External Debt Statistics: Guide for Compilers and Users, IMF 2003, para 2.10 
8 For a definition of trade credits, see "Balance of Payments Manual", IMF, 5-th edition, 1993, chapter XX, para. 414, as well as 
“External Debt statistics: Guide for Compilers and Users", Chapter Three, para.133. 
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Direct investment: Intercompany lending 

 
In accordance with the international methodology on external debt statistics a distinction is 

made between liabilities owed to direct investors9 (Intecompany Lending) and such owed to other 

creditors. Liabilities related to direct investment relationship are separately identified (equity liabilities 

arising from direct investment i.e. equity capital and reinvested earnings except nonparticipating, 

preferred shares are excluded from external debt). Liabilities related to direct investment are treated 

as a long-term debt. 

 

B. By creditors 

In accordance with the structure recommended by the External Debt Statistics: Guide for 

Compilers and Users quarterly external debt stock tables by creditor sectors are prepared and 

published. 

 

C. Public Sector and Private Sector External Debt  

In accordance with para. 5.5-5.6 of the External Debt Statistics: Guide for Compilers and 

Users, IMF 2003, the public sector external debt comprises of the debt of sector General Government, 

sector Monetary Authorities, the public banks, the public non-financial enterprises, as well as of the 

government guaranteed debt of the private sector. The private sector external debt comprises of the 

banks’ and non-financial enterprises’ debt, which is not included in the public and publicly guaranteed 

external debt. The data are monthly. 

 
III. PERIODICITY, FREQUENCY AND TIMELINESS OF THE GROSS EXTERNAL DEBT 

PUBLICATIONS 
The Bulgarian National Bank compiles and publishes data on the stock of the gross external 

debt of the country, the debt service payments and the disbursements on a monthly basis. The 

external sector debt indicators, including external debt indicators, are also disseminated monthly. 

The Bulgarian National Bank publishes the data according to its advance release calendar. In 

the case of a change, the BNB informs the users on the new release date at least a week before the 

advance date. 

 

IV. DATA REVISION POLICY 
The data revisions policy of the Bulgarian National Bank is based on the following principles: 

(i) Each monthly publication includes revisions of the data for the previous three months, and 

each quarterly publication includes revisions of the monthly data for the whole current year. 

(ii) When on-going changes are made due to additional information collected, as well as 

resulting from elimination of errors, the Bulgarian National Bank timely informs the users through the 

monthly press releases, as well as through the notes at the end of the external debt tables. 

                                                 
9 The BNB follows the international definition of direct investment according to which the acquisition of 10% or more of the 
voting power in the investment enterprise is considered to establish a direct investment relationship.  
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(iii) When significant revisions are made due to changes in the methodology for reporting of 

certain external debt components or for other reasons, the Bulgarian National Bank publishes in 

advance information on the changes, in order to facilitate the users of the data. 

V. DATA DISSEMINATION 
The Bulgarian National Bank publishes the monthly gross external debt data on the web site 

of the Bulgarian National Bank – http://www.bnb.bg. The data are published also in the BNB Monthly 

Bulletin and in the semi-annual and in the annual official reports of the Bulgarian National Bank. Data 

are simultaneously released to all interested parties.  

 

VI. CONTACTS 
If you have any questions on the methodology applied by the Bulgarian National Bank or on 

the gross external debt data published, please do not hesitate to contact Mr. Emil Dimitrov, director of 

the Statistics Directorate, via e-mail at Dimitrov.E@bnbank.org, and Mrs. Liliana Bancheva, head of 

the Balance of Payments and External Debt Division, via e-mail at Bancheva.L@bnbank.org, or by 

mail to the following address:  

 

Bulgarian National Bank 

Balance of Payments and External Debt Division 

1 “Knyaz Alexander I” Square 

1000 Sofia 

BULGARIA 
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  METHODOLOGICAL NOTES ON THE COMPILATION OF THE INTERNATIONAL INVESTMENT 

POSITION OF BULGARIA 

The Bulgarian National Bank is in charge of the compilation of the International Investment 

Position (i.i.p.) of the country. The data for the purposes of the i.i.p. compilation are collected on the 

basis of Article 42 of the Law on the Bulgarian National Bank as well as on the basis of the Foreign 

Exchange Law. These data are processed by the “Balance of Payments and External Debt” Division 

within the Statistics Directorate of the BNB, respective of the confidentiality rules. The i.i.p. statement 

is compiled in general conformity with the international standards prescribed by the Fifth Edition of the 

“Balance of Payments Manual” (IMF, 1993) and the “International Investment Position – A 

Guide to Data Sources” (IMF, 2002) and the “Guideline of The European Central Bank” 

(ECB/2004/15) 1. The i.i.p. statement is compiled and published quarterly.  

There is a close relationship between the International Investment Position and the balance of 

payments (BoP). The BoP financial account measures economy's transactions in external financial 

assets and liabilities, which affect the stock of external financial assets and liabilities measured in the 

international investment position.  

The international investment position methodology is conceptually related to that of the Gross 

External Debt and the System of National Accounts (SNA).  

I. ACCOUNTING PRINCIPLES AND CONVENTIONS 
Stocks’ valuations are based on market prices. If the actual market prices are not available, 

the average market prices are used as an approximation. 

Valuation changes of the country’s external assets and liabilities are included in the 

international investment position.  

The units of account for the international investment position of Bulgaria are the EUR and the 

BGN. The conversion into the unit of account is made using the exchange rate at the end of the 

reporting period.  

II. INTERNATIONAL INVESTMENT POSITION COMPONENTS 

The i.i.p. is the balance sheet of the country’s stocks of external financial assets and liabilities 

at the end of a specific period. The external financial assets consist of direct investment, portfolio 

investment, financial derivatives, other investment and reserve assets. The external financial liabilities 

consist of direct investment, portfolio investment, financial derivatives and other investment and, 

therefore, they are a broader concept than the liabilities that constitute the country’s gross external 

debt. The primary type of classification in the i.i.p. statement is the distinction between assets and 

liabilities. The second level of classification by function is fully consistent with the b.o.p. financial 

account. The functional types of assets and liabilities are (i) direct investment, (ii) portfolio investment, 

(iii) financial derivatives and (iv) other investment. Included in assets are also the reserve assets held 

by the monetary authorities. The third level of classification is by investment instrument. Instruments 

                                                 
1 Guideline of The European Central Bank on the Statistical Reporting Requirements of The European Central 

Bank in the Field of Balance of Payments Statistics, The International Reserves Template and International 
Investment Position Statistics (ECB/2004/15) 
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recorded as portfolio investment and other investment are further sub-divided by domestic sector, 

while the components of other investment are also cross-classified by original maturity. 

A. DIRECT INVESTMENT 
Direct investment is a category of international investment in which a resident of one economy 

– a direct investor – holds a lasting interest (at least 10% of the ordinary shares or voting power) in an 

enterprise resident in another economy – a direct investment enterprise. The direct investment 

includes both the initial transaction, through which the relationship between the direct investor and the 

direct investment enterprise is established, and all subsequent transactions between them. The direct 

investment covers transactions related to changes in the direct investor’s share in the equity capital of 

the direct investment enterprise, inter-company debt transactions as well as the share of the direct 

investor in the undistributed earnings/loss of the direct investment enterprise. Claims on and Liabilities 

to affiliated enterprises are shown separately, following the directional principle.  

 Sources and methods: The information  on the FDI stocks is derived from monthly, quarterly 

and annual reports of the financial and the non-financial sector. For particular elements of the FDI 

position available stock data are used. Other elements of the FDI position for which BNB has no data 

on stocks available are estimated as accumulation of b.o.p. flows to stocks at the end of previous 

reporting period. .  

For data on direct investments abroad the Bulgarian National Bank uses the information from 

declaration forms on direct investment ibroad, quarterly reports of non-financial sector enterprises and 

monthly reports on international transactions of the banks. Later, the stocks of Bulgarian direct 

investment abroad are updated with data from an annual survey conducted by the BNB.  

The Bulgarian National Bank receives monthly data on direct investments in the country from 

the Central Depository, from the banks’ reports on international transactions, from the Notary Public 

and from the Privatisation Agency; quarterly data – from Banking Supervision Department – reports on 

capital and income of foreign owned banks, from the reports  on inter-company debt of direct 

investment enterprises and data from the Bulgarian National Bank surveys regarding major non-

financial  FDI enterprises. The direct investment equity stocks in Bulgaria for the non-financial sector 

derived from b.o.p. flows are supplemented or  replaced with the data provided by the NSI’s annual 

survey on FDI stocks. The Bulgarian National Bank compiles data with geographical and economic 

breakdown for both FDI in Bulgaria and abroad.  

 

B. PORTFOLIO INVESTMENT 
Portfolio investment stocks comprise holdings of and liabilities on equity securities and debt 

securities; the latter are subdivided into bonds and notes (with an original maturity of one year or 

more) and money market instruments (with an original maturity of less than one year). 

Sources and methods:  

The portfolio investment assets of the monetary authorities and the general government угсъг 

do not constitute a part of the reserve assets and are compiled on the basis of information provided by 

the Accounting Department of the Bulgarian National Bank and by the Ministry of Finance.  
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The banks’ holdings of securities are compiled on the basis of reporting forms, containing 

balance sheet data, while the other sectors’ portfolio investment assets are reported by the 

custodians. 

The stocks of portfolio investment liabilities cover securities issued by residents and held by 

non-residents. The main source of information on the portfolio investment liabilities in equity and debt 

securities are (i) the Central Depository which provides monthly stocks information on the portfolio 

investment by sector and (ii) the banks reports on the Bulgarian securities issued abroad and held by 

residents. The Ministry of Finance, the Bulgarian National Bank and the commercial banks are the 

main sources of stock information on the portfolio investment liabilities in debt securities of the 

monetary authorities and the general government.  

 

C. FINANCIAL DERIVATIVES 
Assets and liabilities in financial derivatives cover financial derivative instruments such as 

forwards, futures, swaps, options, etc.  

The main source of information are the banks. 

 

D. OTHER INVESTMENT 
Other investment covers the stocks of assets and liabilities related to short and long-term 

trade credits and loans, currency and deposits and other assets and liabilities (accounts receivable 

and payable).  

According to the BPM5, trade credits consist of claims and liabilities arising from the direct 

extension of credit by suppliers and buyers for transactions in goods and services and advance 

payments for work in progress (or to be undertaken) that is associated with such transactions. Loans 

item includes received and paid principals on short- and long-term loans between residents and non-

residents if no issue of a tradable security is involved with these loans. The Currency and Deposits 

component presents on the assets side the changes in the residents’ deposits held abroad, and on 

the liabilities side – the changes in the liabilities of the resident banks to non-residents in domestic 

and foreign currency. Items Other assets and Other liabilities includes all transactions on 

miscallenous accounts receivable and payable not included elsewhere and transactions in arrears. 

Sources and methods: The sources of information for trade credits are: quarterly Form SPB-

6A for the assets, and quarterly Form SPB-6B for trade credits liabilities, reported by the non-financial 

sector. 

Stocks data on the item Loans is received by the Ministry of Finance, the Bulgarian National 

Bank, the banks and directly by the enterprises that have lent to or borrowed from abroad.  

E. Reserves and related items 
According to the BPM5, reserve assets consist of those external assets that are readily 

available to and controlled by monetary authorities for direct financing of payments imbalances and/or 

for other purposes. The reserve assets comprise monetary gold, SDRs, the reserve position in the 

Fund, foreign exchange assets (consisting of currency and deposits and securities) and other claims. 
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Under the provisions of the currency board, the reserve assets of the Bulgarian National Bank are 

equal to the assets of the Issue Department as presented in its balance sheet. 

 

III. PERIODICITY, FREQUENCY AND TIMELINESS OF THE INTERNATIONAL 

INVESTMENT POSITION PUBLICATIONS 
The Bulgarian National Bank compiles and publishes the international investment position of 

the country on a quarterly basis. According to the schedule of the Bulgarian National Bank the data 

are published within three months after the close of the reference quarter.  

IV. DATA REVISION POLICY 

The policy on revisions pursued by the Bulgarian National Bank is based on the following 

principles: 

(i) Each publication includes revisions of the data for the previous reporting period. 

(ii) When on-going changes are made due to additional information collected, as well as 

resulting from elimination of errors, the Bulgarian National Bank timely informs the users through the 

monthly press releases. 

(iii) When significant revisions are made due to changes in the methodology for reporting of 

certain i.i.p. components or other reasons, the Bulgarian National Bank publishes in advance 

information on the changes to facilitate the users of the data. With the revisions publication, the users 

are timely acquainted with the revised data on the relative items. 

V. DATA DISSEMINATION 

The Bulgarian National Bank disseminates the quarterly international investment position data 

on its web site – http://www.bnb.bg.  

The data are published also in the Bulgarian National Bank Monthly Bulletin. 

Data on the international investment position of the country are included in the semi-annual 

and in the annual official reports of the Bulgarian National Bank. 

VI. CONTACTS 

If you have any questions on the methodology applied by the Bulgarian National Bank or on 

the balance of payments data published, please do not hesitate to send them to Mr. Emil Dimitrov, 

director, Statistics Directorate, via e-mail at Dimitrov.E@bnbank.org, to Mrs. Liliana Bancheva, head 

of the Balance of Payments and External Debt Division, via e-mail at Bancheva.L@bnbank.org, or by 

mail to the following address:  

Bulgarian National Bank 

Balance of Payments and External Debt Division 

1 Knyaz Alexander I Square 

1000 Sofia 

BULGARIA 

 

Last updated on June 23, 2011 
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