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GROSS EXTERNAL DEBT OF BULGARIA®
March 2015

Gross External Debt

Gross external debt amounted to EUR 39,378.2 million at end-March 2015, decreasing by
EUR 386.9 million (1%) from end-2014 (EUR 39,765.1 million). As a percentage of GDP? it equated to
92.3%, dropping by 2.4 p.p. from end-2014 (94.7% of GDP). On a year-on-year basis, gross external debt
grew by EUR 2,219.6 million (6%) from March 2014 (EUR 37,158.6 million, 88.5% of GDP).

Excluding valuation changes, the gross external debt dropped by EUR 312.4 million (0.8%) from

end-2014, compared with a reported nominal decrease of EUR 386.9 million (1%).

Long-term liabilities totalled EUR 30,677.3 million (77.9% of total external debt), growing by
EUR 976.8 million (3.3%) from end-2014 (EUR 29,700.5 million, 74.7% of total external debt). As a
percentage of GDP long-term external debt equated to 71.9%, rising by 1.2 p.p. from end-2014 (70.7% of
GDP). On a year-on-year basis long-term liabilities increased by EUR 2,838.9 million (10.2%) from March
2014 (EUR 27,838.4 million, 66.3% of GDP).

Short-term liabilities amounted to EUR 8,700.9 million (22.1% of total external debt), declining by
EUR 1,363.7 million (13.5%) from end-2014 (EUR 10,064.6 million, 25.3% of total external debt). As a
percentage of GDP short-term external debt equated to 20.4%, dropping by 3.6 p.p. from end-2014 (24% of
GDP). On a year-on-year basis short-term liabilities decreased by EUR 619.3 million (6.6%) from March
2014 (EUR 9,320.2 million, 22.2% of GDP).

General government debt amounted to EUR 6,451.9 million (15.1% of GDP), growing by EUR 425.5
million (7.1%) from end-2014 (EUR 6,026.5 million, 14.3% of GDP)*. On a year-on-year basis it increased
by EUR 2,984.9 million (86.1%) from March 2014 (EUR 3,467 million, 8.3% of GDP).

Banks' debt amounted to EUR 5,185 million (12.2% of GDP), decreasing by EUR 337.2 million
(6.1%) against end-2014 (EUR 5,522.2 million, 13.1% of GDP). Deposits of non-residents in local banks
amounted to EUR 2,692.6 million at end-March 2015, growing by EUR 56.7 million (2.2%) from end-2014.
On a year-on-year basis banks’ debt decreased by EUR 706.6 million (12%) from March 2014
(EUR 5,891.6 million, 14% of GDP).

Other sectors’ debt* totalled EUR 11,901.5 million (27.9% of GDP), decreasing by EUR 147.6
million (1.2%) from end-2014 (EUR 12,049 million, 28.7% of GDP). On a year-on-year basis it fell by
EUR 200 million (1.7%) from March 2014 (EUR 12,101.5 million, 28.8% of GDP).

At end-March 2015, 72.7% (EUR 6,964.3 million) of the loans of other sectors were liabilities of
foreign direct investment enterprises and government guaranteed loans. Their share decreased by 0.8 p.p.
from end-2013 (73.6%, EUR 7,153.2 million).

! The analysis is based on tables Gross External Debt by Sectors. Preliminary data. The data for February 2015 have been revised. In
accordance with the methodological notes, the data for January — March 2015 are to be revised with the April 2015 report.

2 GDP amounting to EUR 42,671 million for 2015 (BNB estimate), and EUR 42,009.8 million for 2014 (NSI data as of 6 March, 2015).

® Following the residence concept.

* Due to the quarterly reporting of firms, the data are subject to revisions.




Intercompany lending* dropped by EUR 327.5 million (2%) to EUR 15,839.8 million (37.1% of GDP)
at end-March 2015, compared with EUR 16,167.3 million (38.5% of GDP) in December 2014. On a year-on-
year basis it grew by EUR 141.2 million (0.9%) from March 2014 (EUR 15,698.5 million, 37.4% of GDP).

Gross External Debt Currency Structure

As of March 2015, 91.1% of the gross external debt was denominated in EUR, 4.7% was in USD, and
4.2% was denominated in other currencies. The share of the debt denominated in EUR increased by 1.7
p.p. from December 2014, whereas the shares of the debt denominated in USD and in other currencies
dropped by 1.4 p.p. and 0.3 p.p. respectively. On a year-on-year basis the share of EUR-denominated debt
increased by 1.3 p.p. in March 2014, whereas that of the USD-denominated debt dropped by 1.5 p.p.

Disbursements®

The loans and deposits extended by non-residents totalled EUR 2,522.2 million (5.9% of GDP) in
January — March 2015, compared with EUR 1,069.1 million (2.5% of GDP) in January — March 2014.

The loans received by general government totalled EUR 2,059 million (81.6% of the total amount of
disbursements, 4.8% of GDP), increasing by EUR 1,960.6 million from January — March 2014 (EUR 98.4
million, 0.2% of GDP)®. The increase was due mostly to subitem bonds and notes reflecting the
nonresident-held securities from Bulgaria’s issue of EUR 3,100 million triple tranche bonds on international

capital markets in March 2015.

Banks received loans and deposits amounting to EUR 113.6 million (4.5% of the total disbursements,
0.3% of GDP), dropping by EUR 116.1 million (50.5%) from January — March 2014 (EUR 229.7 million,
0.5% of GDP).

Other sectors” received credits totalling EUR 143.1 million (5.7% of the total disbursements, 0.3% of
GDP), dropping by EUR 170 million (54.3%) from January — March 2014 (EUR 313.1 million, 0.7% of GDP).

Intercompany lending amounted to EUR 206.5 million (8.2% of the total amount, 0.5% of GDP),
down by EUR 221.5 million (51.8%) from January — March 2014 (EUR 427.9 million, 1% of GDP)".

The declared loans received from non-residents totalled EUR 646.4 million (480 loans) in
January — March 2015, growing by EUR 58.6 million (33 loans more) from the same period of 2014
(EUR 587.8 million; 447 loans). Out of the declared new loans, 328 were intercompany loans, and 152 were
other loans. On a year-on-year basis, the stock of declared intercompany loans increased by EUR 144.1
million (35.8%) to EUR 546.9 million, and the stock of other loans declined by EUR 85.5 million (46.2%),
totalling EUR 99.5 million.

Gross External Debt Service®

The gross external debt service totalled EUR 3,381.5 million (7.9% of GDP) in January — March
2015, compared with EUR 1,127.8 million (2.7% of GDP) in the same period of 2014.

General government external debt service amounted to EUR 1,759.7 million (4.1% of GDP) in
January — March 2015, compared with EUR 68.2 million (0.2% of GDP) in the same period of 2014. The
bridge loan of EUR 1,500 million received in December 2014 was repaid in March 2015 (funded by the

issue of triple tranche Eurobond in March 2015, with a nominal value of EUR 3,100 million).

® Excluding received revolving and trade credits.



Banks’ external debt service equalled EUR 465.4 million (1.1% of GDP) in January — March 2015,
compared with EUR 265.2 million (0.6% of GDP) in the same period of 2014.

Other sectors’ external debt service totalled EUR 290 million (0.7% of GDP) in January — March
2015, against EUR 343.4 million (0.8% of GDP) in the same period of 2014*.

Intercompany lending service amounted to EUR 866.3 million (2% of GDP) for the reporting period,
compared with EUR 450.9 million (1.1% of GDP) in the same period of 2014",
Net Flow’

The total net flow was negative, amounting to EUR 772.4 million (1.8% of GDP) in January — March
2015, against a positive one of EUR 37.4 million (0.1% of GDP) in the same period of 2014.

General government’s net flow was positive and amounted to EUR 349.5 million (0.8% of GDP),

against a positive one totalling EUR 53.7 million (0.1% of GDP) in January — March 2014.

Banks had a negative net flow of EUR 349 million (0.8% of GDP) compared with a negative flow of
EUR 23.2 million (0.1% of GDP) in January — March 2014.

Other sectors reported a negative net flow of EUR 129 million (0.3% of GDP) against a positive one
of EUR 4.8 million (0.01% of GDP) in January — March 2014°,

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

EUR 643.9 million (1.5% of GDP) against a positive one of EUR 2.2 million (0.01% of GDP) in January —
March 2014".

Net External Debt?

Net external debt decreased by EUR 1,678.2 million (11.8%) from end-2014 (EUR 14,203.2 million),
and stood at EUR 12,525 million at end-March 2015. The decrease was due to both the decline in gross
external debt (by EUR 386.9 million, 1%) and the increase in gross external assets (by EUR 1,291.3 million,
5.1%). Gross external assets totalled EUR 26,853.2 million at end-March 2015, compared with
EUR 25,561.9 million at end-2014. As a percentage of GDP the net external debt equated to 29.4% at end-
March 2015, dropping by 4.5 p.p. from end-2014 (33.8%). On a year-on-year basis, net external debt
decreased by EUR 2,016.8 million (13.9%) from March 2014 (EUR 14,541.8 million, 34.6% of GDP).

® Excluding payments on revolving and trade credits.

" 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).

® 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.



Dynamics of the Declared Loans,
January - March 2015

In January - March 2015 the declared loans extended by non-residents’ amounted to EUR
646.4 million (480 loans), increasing by EUR 58.6 million (33 loans more) in comparison with the same
period in 2014 (EUR 587.8 million, 447 loans). Out of the declared new loans, 328 were intercompany
loans, and 152 were other loans. In comparison with January - March 2014, the stock of the declared
new intercompany loans increased by EUR 144.1 million (35.8%) to EUR 546.9 million, whereas the
stock of other loans decreased by EUR 85.5 million (46.2%) and totalled EUR 99.5 million.

Structure of the Registered New Loans
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e Currency Structure
In January - March 2015, the loans in USD had the largest share equating to 96.2% of the
stock of declared loans, compared with 97.3% in the same period of 2014 (Table 1). The share of
loans in EUR amounted to 3.7%, compared with 2.6% in January - March 2014.

CURRENCY STRUCTURE
Table 1
Intercompany Loans Other Loans Total
in USD|in EUR [ inother | total [in USD|in EUR | inother | total |in USD |in EUR| inother | total
currency currency currency

I. - 1ll. 2014 1.7% [ 66.7% | 0.1% [ 68.5% | 0.9% | 30.6% | 0.0% [ 31.5% | 2.6% | 97.3% | 0.1% (100.0%

I. - 1Il. 2015 3.2% | 81.4% | 0.0% | 84.6% | 0.4% | 14.9% | 0.1% | 15.4% | 3.7% | 96.2% | 0.1% |100.0%

' New loans declared by residents. The moment of declaration does not necessarily coincide with the moment of lending.
Reports for the first quarter are to be provided to the BNB in April 2015.




¢ Interest Rate Structure
With regard to the interest rate structure (Table 2), the share of loans with fixed interest rates
was 28.0% in January - March 2015, and the share of loans with floating interest rates equated to
29.1%. In January - March 2014, 36.5% of the declared new loans were with fixed interest rates, and
29.5% - with floating interest rates.

INTEREST RATE STRUCTURE
Table 2
l. - ll. 2014 year l.- ll. 2015 year
Long-Term | Short-Term Long-Term | Short-Term
Total Total
Loans Loans Loans Loans
Fixed Interest Rate 13.0% 23.4% 36.5% 15.4% 12.6% 28.0%
Floating Interest Rate 13.8% 15.8% 29.5% 7.5% 21.6% 29.1%
Other Types of Interest Rates™* 0.4% 20.2% 20.6% 3.8% 20.1% 23.8%
Interest - Free 9.3% 4.2% 13.4% 3.9% 15.1% 19.0%
TOTAL 36.4% 63.6% 100.0% 30.6% 69.4% 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 - March 2015 the average weighted interest rate on the declared new loans in
EUR was 1.9%, down by 1.3 p.p. compared with the same period of 2014. For intercompany loans (in
EUR) the interest rate level decreased by 1.9 p.p. to 1.5%, and for other loans (in EUR) it grew by 1.2
p.p. compared to the same period in the previous year (2.5%), reaching 3.7%.

INTEREST RATE LEVELS?

Table 3
Intercompany Loans Other Loans Total
in USD in EUR in USD in EUR in USD in EUR
l. 2014 0.3% 1.2% 6.2% 2.2% 2.0% 0.1%
112014 0.3% 7.8% 7.5% 3.8% 1.2% 0.7%
I.2014 5.0% 2.4% 1.4% 1.8% 2.7% 0.2%
l.-1l. 2014 r. 0.3% 3.4% 6.5% 2.5% 1.7% 3.2%
l. 2015 1.3% 1.7% 2.7% 3.1% 1.3% 1.8%
Il. 2015 6.0% 3.5% 3.7% 3.1% 5.0% 3.4%
. 2015 1.7% 0.7% 5.0% 41% 3.3% 1.5%
l.-1l. 2015 r. 1.8% 1.5% 3.9% 3.7% 2.1% 1.9%

2 The interest rate data are average weighted with the volumes of the respective newly declared loans throughout the reporting
period.



In January - March 2015 the average weighted interest rate on new long-term loans in USD
from abroad was down by 4.5 p.p. lower, and on those in EUR — down by 4.1 p.p. in comparison with
the weighted average interest rates on long-term loans in USD (6.5%) and in EUR (8.0%), granted by
local commercial banks to enterprisesS. In the same period of 2014 the interest rates for long-term
loans in USD abroad were lower by 5.2 p.p. than those in the country, and those in EUR were lower by
52p.p.

e Weighted Average Maturity

The maturity of the declared new loans in January - March 2015 reached 2 years and 8
months, compared with 3 years and 8 months in the same period of 2014. The weighted average
maturity of the intercompany loans reached 2 years and 6 months in January - March 2015, against 4
years in the same period of 2014, and of other loans it reached 3 years and 9 months in the reporting

period, compared with 2 year and 10 months in January - March 2014 (Table 4).

WEIGHTED AVERAGE MATURITY

Table 4
.- ll. 2014 r. l.-1ll. 2015 .
Intercompany Loans 4 years 2 years,6 months

Other Loans
Total

2 years, 10 months 3 years, 9 monhts

3 years, 8 months | 2years,8 months

SHARE STRUCTURE OF LONG- AND SHORT-TERM LOANS

In January - March 2015, the share of the declared new short-term loans equated to 69.4%

of the total stock of new loans (Table 5), compared with 63.6% in the same period of 2014.

Table 5
-l 2014 r. - 2015T.
Long-Term | Short-Term Total Long-Term | Short-Term Total
Loans Loans Loans Loans
Intercompany Loans 21.2% 78.8% 100.0% 24.4% 75.6% 100.0%
Other Loans 69.6% 30.4% 100.0% 64.7% 35.3% 100.0%
Total 36.4% 63.6% 100.0% 30.6% 69.4% 100.0%

® The data on interest rates on new long-term loans granted to enterprises by local banks is sourced from the March 2015 issue
of BNB’s Interest Rate Statistics, published on 26.04.2015.
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Table 8

GROSS EXTERNAL DEBT'

(by Creditor's Sector)
11l. 2015
Multilateral Organizations General Monetary Banks Other |Traded Debt Total
(EUR million) IMF World Bank  EBRD EIB Other Total |Government| Authorities Sectors | Securities ®
1. General Government 2 0.0 778.5 64.6 1148.1 2141 2205.4 152.6 0.0 190.2 74.3 3829.4 6451.9
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 0.0 778.5 64.6 1148.1 2141 2205.4 152.6 0.0 190.2 743 3829.4 6451.9
Il. 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
Ill. Banks * 0.0 0.0 106.3 395.0 178.5 679.9 231 0.0 2891.0 1471.0 120.1 5185.0
Short-term 0.0 0.0 19.5 40.0 52.3 111.8 231 0.0 2348.2 1467.4 0.0 3950.4
Long-term 0.0 0.0 86.8 355.0 126.3 568.1 0.0 0.0 542.9 3.6 120.1 1234.6
IV. Other Sectors * 0.0 18.7 593.6 226.4 3245 1163.2 0.2 0.0 5101.5 4611.1 1025.5| 11901.5
Short-term 0.0 0.0 75.9 0.0 1.6 87.4 0.0 0.0 1788.5 2922.4 0.0 4798.4
Long-term 0.0 18.7 517.7 226.4 3129 10758 0.2 0.0 3313.0 1688.7 1025.5 7103.1
Total by creditor sectors 0.0 797.2 764.5 1769.6 717.1  4048.4 175.8 0.0 8182.8 6156.4 4974.9| 23538.4
V. Direct investment: Intercompany Lending 5 15839.8
Gross External Debt (I+I1+1l1+IV+V) 39378.2
XIl. 2014
Multilateral Organizations General Monetary Banks Other |Traded Debt Total
(EUR million) IMF World Bank  EBRD EIB Other Total |Government| Authorities Sectors | Securities ®
1. General Government 2 0.0 779.4 69.1 1153.5 64.1 2066.1 158.9 0.0 1166.1 65.9 2569.4 6026.5
Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 984.0 0.0 0.0 984.0
Long-term 0.0 779.4 69.1 1153.5 64.1 2066.1 158.9 0.0 182.1 65.9 2569.4 5042.5
Il. 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
1ll. Banks * 0.0 0.0 1291 431.4 194.3 754.8 19.2 0.0 3242.3 1385.9 120.1 5522.2
Short-term 0.0 0.0 26.2 72.9 56.2 155.2 19.2 0.0 2720.6 1382.3 0.0 4277.4
Long-term 0.0 0.0 102.9 358.5 138.2 599.5 0.0 0.0 521.7 3.6 120.1 1244.9
IV. Other Sectors * 0.0 18.1 579.9 214.3 3042 1116.5 1.2 0.0 5193.8 4711.8 1025.7| 12049.0
Short-term 0.0 0.0 67.8 0.0 7.5 75.3 0.2 0.0 1851.3 2985.2 0.0 4912.0
Long-term 0.0 18.1 512.1 214.3 296.7 10412 1.0 0.0 33425 1726.5 1025.7 71371
Total by creditor sectors 0.0 797.5 778.0 1799.2 562.7 3937.4 179.3 0.0 9602.2 6163.6 3715.2( 23597.8
V. Direct investment: Intercompany Lending 5 16167.3
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 16167.3
Gross External Debt (I+11+111+1V+V) 39765.1
DIFFERENCE (lll. 2015 / XII. 2014)
Multilateral Organizations General Monetary Banks Other |Traded Debt Total
(EUR million) IMF World Bank  EBRD EIB Other Total |Government| Authorities Sectors | Securities ®
1. General Government 2 0.0 -0.9 -4.4 -5.4 150.0 139.3 -6.3 0.0 -975.9 8.4 1260.0 425.5
Short-term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -984.0 0.0 0.0 -984.0
Long-term 0.0 -0.9 -4.4 -5.4 150.0 139.3 -6.3 0.0 8.1 8.4 1260.0 1409.5
Il. 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
1ll. Banks * 0.0 0.0 -22.7 -36.4 -15.8 -74.9 3.9 0.0 -351.3 85.1 0.0 -337.2
Short-term 0.0 0.0 -6.7 -32.9 -3.9 -43.5 3.9 0.0 -372.4 85.1 0.0 -326.9
Long-term 0.0 0.0 -16.1 -3.5 -11.9 -31.4 0.0 0.0 21.2 0.0 0.0 -10.3
IV. Other Sectors * 0.0 0.6 13.7 121 20.2 46.7 -1.1 0.0 -92.3 -100.7 -0.3 -147.6
Short-term 0.0 0.0 8.1 0.0 4.0 121 -0.2 0.0 -62.8 -62.8 0.0 -113.6
Long-term 0.0 0.6 5.6 121 16.2 34.6 -0.9 0.0 -29.5 -37.9 -0.3 -34.0
Total by creditor sectors 0.0 -0.3 -135 -29.6 154.4 111.0 -3.5 0.0 -1419.5 -7.1 1259.7 -59.3
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 -327.5
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 -327.5
Gross External Debt (I+I1+11+IV+V) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -386.9

! 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 March 2015 are preliminary. With the April 2015 report, external debt data for March 2015 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 March 2014 as of April 21, 2015.

Debt liabilities of the public companies and the government guaranteed debt are excluded.

® Data source: banks.

“ 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.

° 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.
% The Bonds, issued by residents in the international markets and held by residents are included.securities, purchased by non-residents are included.
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Table 9

CURRENCY STRUCTURE OF THE GROSS EXTERNAL DEBT'
(by Institutional Sectors)

(%)
Gross External Debt
Currency 2007 2008 2009 2010 2011 2012 2013 2014 2015
Xl Xl Xl Xl Xl Xl Xl 11} Vi IX Xl 11l
Euro 87.0 85.9 88.8 87.4 88.1 89.0 89.8 89.9 89.7 89.4 89.9 91.1
US Dollar 8.0 6.5 6.3 6.8 6.8 6.8 6.1 6.2 6.2 6.4 6.2 4.7
SDR 0.0 0.0 0.0 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 4.1 3.9 4.1 4.2 3.9 4.2
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
General Government 2
Currency 2007 2008 2009 2010 2011 2012 2014 2014 2015
Xl Xl Xl Xl Xl Xl Xl 1} VI IX Xl 1]
Euro 70.4 70.2 73.8 73.2 75.7 80.9 84.0 84.6 84.7 87.9 84.6 95.7
US Dollar 24.6 23.6 21.0 214 18.8 12.6 10.8 10.3 10.1 8.4 10.3 0.2
SDR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Japanese Yen 4.5 54 4.4 5.0 5.1 6.3 4.8 4.7 4.8 3.4 4.7 26
Other 0.5 0.7 0.7 0.4 0.4 0.2 0.5 0.4 0.4 0.4 0.4 1.5
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Banks
Currency 2007 2008 2009 2010 2011 2012 2014 2014 2015
Xl Xl Xl Xl Xl Xl Xl 1} VI IX X 1]
Euro 91.5 82.8 90.5 84.8 85.9 87.7 86.2 86.6 86.4 85.6 86.6 86.2
US Dollar 2.2 29 23 27 3.0 5.2 4.6 5.1 55 55 5.1 53
Bulgarian Lev 6.0 13.7 6.8 11.8 10.3 6.4 8.1 7.2 7.2 8.1 7.2 7.3
Swiss Franc 0.0 0.2 0.2 0.2 0.3 0.2 0.2 0.2 0.2 0.2 0.2 0.3
Other 0.2 0.4 0.4 0.5 0.6 0.5 0.8 0.8 0.7 0.6 0.8 0.9
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Other Sectors
Currency 2007 2008 2009 2010 2011 2012 2014 2014 2015
Xl Xl Xl Xl Xl Xl Xl Il VI IX Xl 11
Euro 85.2 83.3 85.8 86.6 87.4 89.8 90.4 90.3 89.7 89.1 90.3 89.6
US Dollar 7.4 7.3 7.3 6.5 6.2 5.6 6.2 6.3 6.3 6.7 6.3 6.3
Other 7.4 9.4 6.9 6.9 6.4 4.6 3.4 3.4 4.0 4.2 3.4 4.2
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Direct Investment
Currency 2007 2008 2009 2010 2011 2012 2014 2014 2015
Xl Xl Xl Xl Xl Xl Xl I} VI IX Xl 11
Euro 90.9 93.2 93.3 92.0 91.6 90.7 91.9 91.9 92.0 91.4 91.9 92.1
US Dollar 6.9 49 4.8 6.0 6.5 71 5.7 5.7 55 6.0 5.7 5.2
Other 2.3 1.9 1.9 2.0 1.9 2.2 2.4 2.5 2.5 2.6 2.5 2.8
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

! 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 March 2015
are preliminary. With the April 2015 report, external debt data for March 2015 are to be revised.

2 Data source: The Register of Government and Government-guaranteed Debt of the Ministry of Finance.
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Table 11

DISBURSEMENTS
(by Institutional Sector1)

111. 2014 1.-111. 2014 111. 2015 1-11. 2015 |l.-11l. 2015/ I.-11l. 2014]
I. General Government 2 38.1 98.4 1909.0 2059.0 1960.6
Short-term 0.0 0.0 0.0 0.0 0.0
Long-term 38.1 98.4 1909.0 2059.0 1960.6
Bonds and Notes * 35.1 50.6 1909.0 1909.0 1858.4
Loans 3.0 47.8 0.0 150.0 102.2
Il. 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
1ll. Banks * 165.9 229.7 12.6 113.6 -116.1
Short-term 116.2 149.5 9.6 108.4 -41.1
Loans 0.0 10.0 0.0 0.4 -9.6
Currency and deposits 5 73.9 73.9 8.3 80.3 6.4
Other debt liabilities 423 65.6 1.3 27.7 -37.8
Long-term 49.7 80.2 3.0 5.2 -75.0
Bonds and Notes 0.0 0.0 0.0 0.0 0.0
Loans 49.7 80.2 3.0 52 -75.0
IV. Other Sectors ° 105.4 313.1 43.5 143.1 -170.0
Short-term 25.4 63.3 8.3 17.0 -46.3
Money Market Instruments 0.0 0.0 0.0 0.0 0.0
Loans 25.4 63.3 8.3 17.0 -46.3
Other debt liabilities 0.0 0.0 0.0 0.0 0.0
Long-term 80.0 249.8 35.3 126.1 -123.7
Bonds and Notes 22 6.2 0.0 0.2 -6.0
Loans 77.9 243.6 35.3 125.9 -117.7
V. Direct investment: intercompany lending 131.0 427.9 104.1 206.5 -221.5
GROSS EXTERNAL DEBT (I+II+I11+1V+V) 440.3 1069.1 2069.2 2522.2 1453.1
Memo items:
Long-term external debt” 298.8 856.4 2051.3 2396.9 1540.5
Short-term external debt 141.6 212.8 17.9 125.4 -87.4
Public sector external debt 38.1 98.4 1909.0 2059.0 1960.6
Private sector external debt 402.3 970.7 160.2 463.2 -507.5
Revolving credits 8 409.5 1595.8 1029.4 1316.7 -279.1
Trade Credits *° 53.0 158.7 0.0 0.0 -158.7

" 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 February 2015 are revised. With the April 2015 report, external debt data for March 2015 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 March 2015 as of April 21, 2015.
Disbursements related to debt liabilities of the public companies and the government guaranteed debt are excluded.
3The Bonds, issued by residents in the international markets and held by residents are included.
* Data source: banks.
°Deposits connected with contingent liabilities are not included.
% 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 March 2015 as of April 21, 2015).
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).
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Table 12

DISBURSEMENTS
(by Instruments‘)

1. 2014 1.-1l. 2014 1Il. 2015 1.-1l1. 2015 1.-111. 2015/ I.-11l. 2014
Securities 2 37.2 56.8 1909.0 1909.2 1852.4
Money Market Instruments 0.0 0.0 0.0 0.0 0.0
Bonds and Notes * 37.2 56.8 1909.0 1909.2 1852.4
Loans ** 155.9 445.0 46.5 298.5 -146.4
Short-Term 254 73.3 8.3 17.4 -56.0
Long-Term 130.6 371.6 38.3 281.2 -90.5!
Deposits °® 73.9 73.9 8.3 80.3 6.4
Other Debt Liabilities 42.3 65.6 1.3 27.7 -37.8
Direct investment: intercompany lending 131.0 427.9 104.1 206.5 -221.5
GROSS EXTERNAL DEBT (I+1I+1l1+IV+V) 440.3 1069.1 2069.2 2522.2 1453.1
Memo items:
Revolving credits 409.5 1595.8 1029.4 1316.7 -279.1
Trade Credits "® 53.0 158.7 0.0 0.0 -158.7

" 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 February 2015 are revised. With the April 2015 report, external debt data for March 2015 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.

3The 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.

® Data source for government and government guaranteed debt: The Register of Government and Government-guaranteed Debt of the Ministry of Finance.
Preliminary data for March 2015 as of April 21, 2015.

Data source for nonguaranteed debt: BNB preliminary data for February 2015 as of March 21, 2014. Data comprise
those credits (incl. revolving and intercompany lending) that are declared before the BNB and for which the BNB has received information.
% 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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MH,D,VIKaTOpVI Ha BbHWHUA AbNr

BbHWeH gbnr
(npoueHT ot BBI)
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Bnpekn niBectuumm O6aHku DOpapyru cektopy BabpkaBHO ynpasneHve

BpyTeH BLHLUEH ALAT MO CEKTOPU
(oTHOCKTEnNeH asn, %)
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KpaTkocpoueH BbLHLUEH AbNAr N0 UHCTPYMEHTH
(oTHOCKTENEH asin, %)
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OBCNTYXXBAHE HA BbHLIHUA OBl MO CEKTOPU

AHYAPU - MAPT 2014 .

AHYAPU - MAPT 2015 .

npeku
MHBECTULINN
25.6

AbpXXaBHO
ynpasrneHve
Opyru cektopmn 52.0
8.6
TbProBCKuN
6aHku
13.8
N3TouyHmum: BHB n Mo®.
OBCINYXXBAHE HA MABHULUW NO CEKTOPU
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VHBECTULIMM MHBECTMLIMK
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ObpXaBHO
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6ankn Opyrv cekIopwu
24.5 8.3
Apyru cektopmn
29.9
TbProBCKU
6aHku
M3ToyHmum: BHB n M®. 14.0
OBCIYXXBAHE HA JIUXBU NO CEKTOPU
AHYAPU - MAPT 2014 . AHYAPU - MAPT 2015T.
AbpXXaBHO
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AbpXXaBHO
ynpasrneHve
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12.8

Zipyru cektopu
36.6

N3TouHmum: BHB n M.

APYTV CEKIOpY
20.6

3.2
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METHODOLOGICAL NOTES ON THE COMPILATION OF THE GROSS EXTERNAL DEBT OF
BULGARIA®

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" 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.

[. 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-resident?, 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 debt’ 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.

! Last updated: July 23 ™, 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.

° 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

A. 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", 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 excluded’. 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-residents® 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.

’ "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 investors® (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.

lll. 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.

(i) 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.

° 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) ' 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

' 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)

45



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 yrcer
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 BPMS5, 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.

Ill. 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.

(i) 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 | Square
1000 Sofia
BULGARIA

Last updated on June 23, 2011
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External Sector Statistics, Compiled by
Balance of Payments and External Debt Division and Disseminated
through the BNB web-site (http://www.bnb.bg), by Items: *

Press Releases
Statistical Press Releases
Balance of Payments
March 2015
Previous Press Releases
Gross External Debt
March 2015
Previous Press Releases

Research and Publications
BNB Periodical Publications
Statistical Publications
Balance of Payments of Bulgaria
March 2015
Previous Publications
Foreign Trade
February 2015
Previous Publications
Direct Investments
March 2015
Previous Publications
Gross External Debt of Bulgaria
March 2015
Previous Publications

Statistics

Macroeconomic Indicators
External Sector Indicators
External Sector
Exchange Rates
Real Effective Exchange Rates
Balance of Payments
Standard Presentation (BPM6)
Analytical Presentation (BPM6)
Balance of Payments (BPM5) - archive
Standard Presentation (BPM5) - archive
Analytical Presentation (BPM5) - archive
Foreign Trade
Exports
End-Use
Monthly Data
Quarterly Data
Annual Data
Main Trade Partners and Regions (EUR million)
Monthly Data
Quarterly Data
Annual Data
Main Trade Regions by End-Use (EUR million)
Quarterly Data 1995 - 2014
Main Trade Regions by End-Use (EUR million)
Annual Data 1995 - 2013

Imports
End-Use
Monthly Data
Quarterly Data
Annual Data

Main Trade Partners and Regions (EUR million)
Monthly Data
Quarterly Data
Annual Data

*As of 28 May 2015.



Statistics
External Sector
Foreign Trade
Imports (continued)
Main Trade Regions by End-Use (EUR million)
Quarterly Data 1995 - 2014
Main Trade Regions by End-Use (EUR million)
Annual Data 1995 - 2013
Statistics
External Sector (continued)
International Investment Position (EUR million)
Quarterly Data
Annual Data
Direct Investment
In Bulgaria (BPM6)

FDI flows by investment type - annual data

FDI flows by investment type - quarterly data

FDI flows by investment type- monthly data
Abroad (BPM6)

DI flows by investment type - annual data
DI flows by investment type - quarterly data
DI flows by investment type - monthly data
Direct Investment (BPM5) - archive
In Bulgaria (BPM5) - archive

FDI flows by investment type - annual data
FDI flows by geographical region - annual data
FDI flows by economic activity - annual data

FDI flows by investment type - quarterly data
FDI flows by geographical region - quarterly data
FDI flows by economic activity - quarterly data

FDI flows by investment type- monthly data

FDI stock by investment type - annual data
FDI stock by geographical region - annual data
FDI stock by economic activity - annual data

FDI stock by investment type - quarterly data
FDI stock by geographical region - quaretrly data
FDI stock by economic activity - quartelry data

Abroad (BPM5) - archive

DI flows by investment type - annual data
DI flows by geographical region - annual data
DI flows by industry - annual data

DI flows by investment type - quarterly data
DI flows by geographical region - quarterly data
DI flows by industry - quarterly data

DI flows by investment type - monthly data

DI stock by investment type - annual data
DI stock by geographical region - annual data

DI stock by investment type - quarterly data
DI stock by geographical region - quaretrlyl data

Gross External Debt

Gross External Debt Stock by Sectors, 1999 - 2015
(monthly data in EUR million)

Gross External Debt Stock by Instuments, 1999 - 2015
(monthly data in EUR million)

Gross External Debt Stock by Creditors, 2004 - 2015
(quarterly data in EUR million)

Currency Structure of the Gross External Debt

Gross External Debt Stock of Other Sectors whit Geographical Structure, 2004 - 2015
(quarterly data in EUR million)

Gross External Debt Stock of Other Sectors whit Branch Structure, 2004 - 2015
(quarterly data in EUR million)
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Statistics
External Sector
Gross External Debt (continued)

Gross External Debt Service by Sectors, 2013 - 2015
(monthly data in EUR million)

Gross External Debt Service by Sectors, 2010 - 2012
(monthly data in EUR million)

Gross External Debt Service by Sectors, 2007 - 2009
(monthly data in EUR million)

Gross External Debt Service by Sectors, 2002 - 2006
(monthly data in EUR million)

Gross External Debt Service by Sectors, 1999 - 2001
(monthly data in EUR million)

Gross External Debt Disbursements by Sectors, 1999 - 2015
(monthly, quarterly and annual data in EUR million)

Statistics

External Sector (continued)
Template on International Reserves
Part . Official Reserve Assets and Other Foreign Currency Assets

Part Il. Predetermined short-term net drains on foreign currency assets (nominal value)
Part Ill. Contingent short-term net drains on foreign currency assets (nominal value)

Part IV. Memo items

Statistics (continued)
Methodological Notes
Balance of Payments
Publication of the Balance of Payments Data, Compiled in Accordance with the Sixth Edition of Manual
the Balance of Payments and International Investment Position
Compilation of the balance of payments in accordance with the methodology of the sixth edition of
the Balance of Payments and International Investment Position Manual
The Implementation of the Sixth Edition of the Balance of Payments and International Investment
Position Manual and its Effects on the Balance of Payments of Bulgaria for 2014
Standard and Analytic Concepts (BPM5)
Methodological Notes (BPM5)
Methodology for estimation of items , Travel”, “Passenger Transportation” and
“Compensation of Employees - credit” of the Balance of Payments of Bulgaria
Methodology for Estimation of Item Workers’ Remittances, Credit
Methodology for Compilation of Imports at FOB Prices and Receipts and Payments Regarding
the Freight Transportation for the Balance of Payments
Methodology for Estimation of Flows due to Unofficial Employment
Foreign Trade
Methodological Notes
Message about the changes in the reporting of Foreigh Trade (16 January 2007)
Announcement about the coverage and quality of the data on imports and exports for
the period January - March 2007 (as of 18 May 2007)
Real Effective Exchange Rate
Methodological Notes
International Investment Position
Methodological Notes
Direct Investments
Methodological Notes
Gross External Debt
Methodological Notes
Template on International Reserves and Foreign Currency Liquidity
Methodological Notes

Reporting Forms and Instructions



Statistics (continued)
Statistical Data Base
Selection of Statistics
Balance of Payments
Selection of:

Frequency
Data Type
Counterpart Data
Item
Series Denominated

Statistics
Statistical Data Base
Selection of Statistics (continued)
International Investment Position
Selection of:
Frequency
Data Type
Counterpart Data
Item
Series Denominated
Foreign Direct Investment in Bulgaria
Selection of:
Frequency
Counterpart Data
Item
Series Denominated
Data Type
Resident Economic Activity
Direct Investment of Bulgaria Abroad
Selection of:
Frequency
Counterpart Data
Item
Series Denominated
Data Type
Resident Economic Activity
Template on International Reserves and Foreign Currency Liquidity
Selection of:
Frequency
Iltem
Series Denominated
Data Type
Real Effective Exchange Rate
Selection of:
Frequency
Deflator
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