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GROSS EXTERNAL DEBT OF BULGARIA1 

December 2015 

 

 

Gross External Debt 

Gross external debt amounted to EUR 34,143.6 million at end-December 2015, decreasing by 

EUR 5,212.8 million (13.2%) from end-2014 (EUR 39,356.5 million). As a percentage of GDP2 it equated to 

76.5%, dropping by 15.5 p.p. from end-2014 (92.1% of GDP). 

Excluding valuation changes, the gross external debt dropped by EUR 5,405 million (13.7%) from 

end-2014. 

Long-term liabilities totalled EUR 26,239.2 million (76.8% of total external debt), decreasing by 

EUR 3,148.2 million (10.7%) from end-2014 (EUR 29,387.4 million, 74.7% of total external debt). As a 

percentage of GDP long-term external debt equated to 58.8%, dropping by 9.9 p.p. from end-2014 (68.7% 

of GDP). 

Short-term liabilities amounted to EUR 7,904.4 million (23.2% of total external debt), declining by 

EUR 2,064.6 million (20.7%) from end-2014 (EUR 9,969 million, 25.3% of total external debt). As a 

percentage of GDP short-term external debt equated to 17.7%, dropping by 5.6 p.p. from end-2014 (23.3% 

of GDP).  

General government debt amounted to EUR 5,576.3 million (12.5% of GDP), decreasing by 

EUR 450.2 million (7.5%) from end-2014 (EUR 6,026.5 million, 14.1% of GDP)3. 

Banks’ debt amounted to EUR 4,126.4 million (9.2% of GDP), decreasing by EUR 1,340.9 million 

(24.5%) against end-2014 (EUR 5,467.2 million, 12.8% of GDP). Deposits of non-residents in local banks 

amounted to EUR 2,662 million at end-December 2015, growing by EUR 26 million (1%) from end-2014.  

Other sectors’ debt4 totalled EUR 11,764 million (26.4% of GDP), down by EUR 220.9 million (1.8%) 

from end-2014 (EUR 11,984.9 million, 28% of GDP).  

At end-December 2015, 74.4% (EUR 6,925.7 million) of the loans of other sectors were liabilities of 

foreign direct investment enterprises and government guaranteed loans. Their share dropped by 0.03 p.p. 

from end-2014 (74.4%, EUR 7,191.7 million). 

Intercompany lending4 dropped by EUR 3,200.9 million (20.2%) to EUR 12,676.9 million (28.4% of 

GDP) at end-December 2015, compared with EUR 15,877.8 million (37.1% of GDP) in December 2014. 

The decrease resulted mostly from a unilateral debt write-off on the part of a foreign creditor5, and a debt-

for-equity conversion.  

                                                 
1 The analysis is based on tables Gross External Debt by Sectors. Preliminary data. The data for the period October – November 2015 
have been revised. In accordance with the methodological notes, the data for January 2014 – December 2015 are to be revised with 
the January 2016 report. 
2 GDP amounting to EUR 44,624 million for 2015 (BNB forecast), and EUR 42,750.3 million for 2014 (NSI data as of 2 October, 2015). 
3 Following the residence concept.  
4  Due to the quarterly reporting of firms, the data are subject to revisions. 
5 In accordance with para. 8.58 of External Debt Statistics Guide (IMF, 2003), in the cases of unilateral write-off of debt on the part of 
the creditor, the debtor records liability reduction in its external debt position. No transaction is recorded, only  other changes in volume 
in the gross external debt position. 
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Gross External Debt Currency Structure 

As of December 2015, 89.7% of the gross external debt was denominated in EUR, 5.5% was in USD, 

and 4.8% was denominated in other currencies. The shares of the debt denominated in EUR and in other 

currencies increased from December 2014 by 0.4 p.p. and 0.3% respectively, whereas the share of the debt 

denominated in USD dropped by 0.7 p.p.  

Disbursements6 

The credits and deposits extended by non-residents totalled EUR 5,810.8 million (13% of GDP) in 

January – December 2015, compared with EUR 8,442 million (19.7% of GDP) in January – December 

2014. 

The financing received by general government totalled EUR 2,177.8 million (37.5% of the total 

amount of disbursements, 4.9% of GDP), dropping by EUR 1,006.2 million (31.6%) from January – 

December 2014 (EUR 3,184 million, 7.4% of GDP)3.  

Banks received loans and deposits amounting to EUR 1,006.7 million (17.3% of the total 

disbursements, 2.3% of GDP), dropping by EUR 467.9 million (31.7%) from January – December 2014 

(EUR 1,474.5 million, 3.4% of GDP).  

Other sectors4 received credits totalling EUR 1,073.4 million (18.5% of the total disbursements, 2.4% 

of GDP), dropping by EUR 178.7million (14.3%) from January – December 2014 (EUR 1,252.1 million, 

2.9% of GDP). 

Intercompany lending amounted to EUR 1,552.9 million (26.7% of the total amount, 3.5% of GDP), 

down by EUR 978.5 million (38.7%) from January – December 2014 (EUR 2,531.4 million, 5.9% of GDP)4. 

The declared loans received from non-residents totalled EUR 2,839.6 million (1,829 loans) in 

January – December 2015, dropping by EUR 1,693 million from the same period of 2014 (EUR 4,532.6 

million; 1,834 loans). Out of the declared new loans, 1,192 were intercompany loans, and 637 were other 

loans. On a year-on-year basis, the stock of declared intercompany loans decreased by EUR 1,432.8 

million (43.3%) to EUR 1,876 million, and the stock of other loans decreased by EUR 260.2 million (21.3%), 

totalling EUR 963.6 million.  

Gross External Debt Service7 

The gross external debt service totalled EUR 8,192.2 million (18.4% of GDP) in January – 

December 2015, compared with EUR 5,987.8 million (14% of GDP) in the same period of 2014. 

General government external debt service amounted to EUR 2,866.7 million (6.4% of GDP) in 

January – December 2015, compared with EUR 742.6 million (1.7% of GDP) in the same period of 2014.  

Banks’ external debt service equalled EUR 1,769.5 million (4% of GDP) in January – December 

2015, compared with EUR 1,801.8 million (4.2% of GDP) in the same period of 2014. 

Other sectors’ external debt service totalled EUR 1,507.3 million (3.4% of GDP) in January – 

December 2015, compared with EUR 1,617.8 million (3.8% of GDP) in the same period of 20144. 

                                                 
6 Excluding received revolving and trade credits. 
7 Excluding payments on revolving and trade credits. 
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Intercompany lending service amounted to EUR 2,048.7 million (4.6% of GDP) for the reporting 

period, compared with EUR 1,825.5 million (4.3% of GDP) in the same period of 20144. 

Net Flow8 

The total net flow was negative, amounting to EUR 1,984.2 million (4.4% of GDP) in January – 

December 2015, against a positive one of EUR 2,890 million (6.8% of GDP) in the same period of 2014. 

General government’s net flow was negative and amounted to EUR 527.8 million (1.2% of GDP), 

against a positive one totalling EUR 2,564.3 million (6% of GDP) in January – December 2014. 

Banks had a negative net flow of EUR 750.7 million (1.7% of GDP) compared with a negative flow of 

EUR 295 million (0.7% of GDP) in January – December 2014. 

Other sectors reported a negative net flow of EUR 298.9 million (0.7% of GDP) against a negative 

one of EUR 213.6 million (0.5% of GDP) in January – December 20144. 

The net flow on item direct investment: intercompany lending was negative totalling EUR 406.8 

million (0.9% of GDP) against a positive one of EUR 834.4 million (2% of GDP) in January – December 

20144. 

Net External Debt9 

Net external debt decreased by EUR 6,838.9 million (49.7%) from end-2014 (EUR 13,750.7 million), 

and stood at EUR 6,911.8 million at end-December 2015. The decrease was due to both the decline in 

gross external debt (by EUR 5,212.8 million, 13.2%) and the increase in gross external assets (by 

EUR 1,626.1 million, 6.4%). Gross external assets totalled EUR 27,231.8 million at end-December 2015, 

compared with EUR 25,605.7 million at end-2014. As a percentage of GDP the net external debt equated to 

15.5% at end-December 2015, dropping by 16.7 p.p. from end-2014 (32.2%). 

                                                 
8 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). 
9 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 - December 2015 

 

 

In January - December 2015 the declared loans extended by non-residents1 amounted to 

EUR 2839.6 million (1829 loans), decreasing by EUR 1693 million in comparison with the same period 

in 2014 (EUR 4532.6 million, 1834 loans). Out of the declared new loans, 1192 were intercompany 

loans, and 637 were other loans. In comparison with January - December 2014, the stock of the 

declared new intercompany loans decreased by EUR 1432.8 million (43.3%) to EUR 1876  million and 

the stock of other loans decreased by EUR 260.2 million (21.3%) totaling EUR 963.6 million.  

0

500

1000

1500

2000

2500

3000

3500

I. - XII. 2013 I. - XII. 2014 I. - XII. 2015

Structure of the Registered New Loans 

Intercompany Other

(EUR million)

Source: BNB.
 

 Currency Structure  

In January - December 2015, the loans in USD had the largest share equating to 91.2% of 

the stock of declared loans, compared with 95.5% in the same period of 2014 (Table 1). The share of 

loans in EUR amounted to 8.8%, compared with 3.5% in January - December 2014. 

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. - XII. 2014 4.6% 68.4% 0.0% 73.0% 4.2% 22.8% 0.0% 27.0% 8.8% 91.2% 0.1% 100.0%

I. - XII. 2015 2.3% 63.7% 0.1% 66.1% 1.2% 31.8% 0.9% 33.9% 3.5% 95.5% 1.0% 100.0%
 

                                                 
1 New loans declared by residents. The moment of declaration does not necessarily coincide with the moment of lending. 

Reports for the fourth quarter are to be provided to the BNB in January  2016. 
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 Interest Rate Structure 

With regard to the interest rate structure (Table 2), the share of loans with fixed interest rates 

was 30% in January - December 2015, and the share of loans with floating interest rates equated to 

44.3%. In January - December 2014, 20.7% of the declared new loans were with fixed interest rates, 

and 58.1% - with floating interest rates. 

 
 

INTEREST RATE STRUCTURE 
  Table 2 

I. - XII. 2014 I. - XII. 2015

Long-Term 
Loans

Short-Term 
Loans

Total
Long-Term 

Loans
Short-Term 

Loans
Total

Fixed Interest Rate 10.1% 10.6% 20.7% 15.1% 14.9% 30.0%

Floating Interest Rate 19.9% 38.2% 58.1% 24.8% 19.6% 44.3%

Other Types of Interest Rates** 9.6% 3.9% 13.5% 7.1% 8.9% 16.0%

Interest - Free 5.3% 2.5% 7.8% 2.9% 6.7% 9.6%

TOTAL 44.8% 55.2% 100.0% 50.0% 50.0% 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 - December 2015 the average weighted interest rate on the declared new loans in 

EUR was 2.2%, grew by 0.1 p.p. compared with the same period of 2014. For intercompany loans (in 

EUR) the interest rate level increased by 0.1 p.p. to 1.6%, and for other loans (in EUR) it down by 0.6 

p.p. compared to the same period in the previous year (3.9%), reaching 3.3%. 

 

INTEREST RATE LEVELS2 

  Table 3 

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

X.2014 0.7% 1.2% 3.9% 5.4% 1.6% 0.2%

XI.2014 0.0% 0.5% 7.2% 3.7% 7.2% 0.1%

XII.2014 1.8% 2.3% 0.0% 3.2% 1.0% 0.3%

I. - XII. 2014 г. 1.9% 1.5% 1.5% 3.9% 1.7% 2.1%

X.2015 3.6% 1.8% 6.0% 2.0% 4.2% 1.9%

XI.2015 1.5% 1.6% 3.0% 3.0% 2.9% 2.5%

XII.2015 3.3% 1.7% 2.0% 1.8% 2.9% 1.7%

I. - XII. 2015 г. 1.4% 1.6% 3.6% 3.3% 2.2% 2.2%

Intercompany Loans Other Loans Total

 
 

 

                                                 
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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In January - December 2015 the average weighted interest rate on new long-term loans in 

USD from abroad was down by 4.8 p.p. lower, and on those in EUR – down by 3.8 p.p. in comparison 

with the weighted average interest rates on long-term loans in USD (7.2%) and in EUR (6.6 %), 

granted by local commercial banks to enterprises3. In the same period of 2014 the interest rates for 

long-term loans in USD abroad were lower by 7.5 p.p. than those in the country, and those in EUR 

were lower by 4.8 p.p. 

 Weighted Average Maturity 

The maturity of the declared new loans in January - December 2015 reached 3 years and 6 

months, compared with 4 years in the same period of 2014. The weighted average maturity of the 

intercompany loans reached 3 years and 4 months in January - December 2015, against 3 years and 

2 months in the same period of 2014, and of other loans it reached 3 years and 11 months in the 

reporting period, compared with 6 years and 4 months in January - December  2014 (Table 4). 

WEIGHTED AVERAGE MATURITY 

  Table 4 

I. - XII. 2014 I. - XII. 2015

Intercompany Loans 3 years, 2 months 3 years, 4 monhts

Other Loans 6 years, 4 months 3 years, 11 months

Total 4 years 3 years, 6 months  

 

SHARE STRUCTURE OF LONG- AND SHORT-TERM LOANS 

In January - December  2015, the share of the declared new short-term loans equated to 

50% of the total stock of new loans (Table 5), compared with 55.2% in the same period of 2014.  

 

  Table 5  

I. - XII. 2014 I. - XII. 2015

Long-Term 
Loans

Short-Term 
Loans

Total
Long-Term 

Loans
Short-Term 

Loans
Total

Intercompany Loans 30.8% 69.2% 100.0% 43.7% 56.3% 100.0%

Other Loans 82.7% 17.3% 100.0% 62.1% 37.9% 100.0%

Total 44.8% 55.2% 100.0% 50.0% 50.0% 100.0%  

 

  

                                                 
3 The data on interest rates on new long-term loans granted to enterprises by local banks is sourced from the December  2015 
issue of BNB’s Interest Rate Statistics, published on 26.01.2016. 
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Table 8

XII. 2015
Multilateral Organizations

(EUR million) IMF World Bank EBRD EIB Other Total

I. General Government 2 0.0 708.3 59.2 1165.0 211.5 2144.0 146.3 0.0 178.2 67.7 3040.2 5576.3
   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 0.0 708.3 59.2 1165.0 211.5 2144.0 146.3 0.0 178.2 67.7 3040.2 5576.3

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 46.6 403.2 335.9 785.7 18.4 0.0 1632.2 1570.0 120.1 4126.4
   Short-term 0.0 0.0 11.6 40.0 119.8 171.5 18.4 0.0 1319.7 1566.4 0.0 3076.1
   Long-term 0.0 0.0 35.0 363.2 216.0 614.2 0.0 0.0 312.5 3.6 120.1 1050.3

IV. Other Sectors 4 0.0 12.0 666.7 399.0 358.4 1436.1 0.1 0.0 4636.8 4532.9 1158.1 11764.0
   Short-term 0.0 0.0 118.1 0.0 7.5 125.6 0.0 0.0 1637.4 2859.2 0.0 4622.2
   Long-term 0.0 12.0 548.5 399.0 350.9 1310.5 0.1 0.0 2999.4 1673.7 1158.1 7141.8

Total by creditor sectors 0.0 720.3 772.5 1967.2 905.8 4365.7 164.9 0.0 6447.1 6170.6 4318.4 21466.7

V. Direct investment: Intercompany Lending 5 12676.9

Gross External Debt  (I+II+III+IV+V) 34143.6
XII. 2014

Multilateral Organizations

(EUR million) IMF World Bank EBRD EIB Other Total

I. 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

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 0.0 129.1 431.4 194.3 754.8 19.2 0.0 3187.3 1385.9 120.1 5467.2
   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 0.0 466.7 3.6 120.1 1189.9

IV. Other Sectors 4 0.0 18.1 579.9 214.3 304.2 1116.5 1.2 0.0 5129.7 4711.8 1025.7 11984.9
   Short-term 0.0 0.0 67.8 0.0 7.5 75.3 0.2 0.0 1787.2 2985.2 0.0 4847.8
   Long-term 0.0 18.1 512.1 214.3 296.7 1041.2 1.0 0.0 3342.5 1726.5 1025.7 7137.1

Total by creditor sectors 0.0 797.5 778.0 1799.2 562.7 3937.4 179.3 0.0 9483.1 6163.6 3715.2 23478.6

V. Direct investment: Intercompany Lending 5 15877.8
   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 15877.8

Gross External Debt  (I+II+III+IV+V) 39356.5
DIFFERENCE (XII. 2015 / XII. 2014)

Multilateral Organizations

(EUR million) IMF World Bank EBRD EIB Other Total

I. General Government 2 0.0 -71.1 -9.9 11.5 147.4 77.9 -12.6 0.0 -988.0 1.7 470.8 -450.2
   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 -71.1 -9.9 11.5 147.4 77.9 -12.6 0.0 -4.0 1.7 470.8 533.8

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 -82.5 -28.2 141.5 30.9 -0.8 0.0 -1555.1 184.1 0.0 -1340.9
   Short-term 0.0 0.0 -14.5 -32.9 63.7 16.2 -0.8 0.0 -1400.9 184.1 0.0 -1201.3
   Long-term 0.0 0.0 -67.9 4.7 77.9 14.6 0.0 0.0 -154.2 0.0 0.0 -139.6

IV. Other Sectors 4 0.0 -6.1 86.8 184.7 54.1 319.6 -1.1 0.0 -492.9 -178.9 132.4 -220.9
   Short-term 0.0 0.0 50.4 0.0 0.0 50.4 -0.2 0.0 -149.8 -126.0 0.0 -225.6
   Long-term 0.0 -6.1 36.4 184.7 54.1 269.2 -0.9 0.0 -343.1 -52.9 132.4 4.7

Total by creditor sectors 0.0 -77.2 -5.5 168.0 343.0 428.3 -14.5 0.0 -3036.0 7.0 603.1 -2011.9

V. Direct investment: Intercompany Lending 5 -3200.9
   Short-term 0.0
   Long-term -3200.9

Gross External Debt  (I+II+III+IV+V) -5212.8

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). With the January 2016  report, external debt data for December 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 December 2014 as of January 26, 2016.
  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.
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Table 9

( % )

Currency 2014 2015
XII XII ХІІ XII XII XII XII III VI IX XII III VI IX XII

Euro 87.0 85.9 88.8 87.4 88.1 89.0 89.8 89.9 89.8 89.3 89.3 91.1 89.9 89.8 89.7
US Dollar 8.0 6.5 6.3 6.8 6.8 6.8 6.1 6.2 6.1 6.5 6.2 4.7 5.3 5.5 5.5
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 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 4.5 4.2 4.8 4.7 4.8
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

   General Government 2

Currency 2012 2015
XII XII ХІІ XII XII XII XII III VI IX XII III VI IX XII

Euro 70.4 70.2 73.8 73.2 75.7 80.9 84.0 84.6 84.7 87.9 86.8 95.7 95.6 95.4 94.8
US Dollar 24.6 23.6 21.0 21.4 18.8 12.6 10.8 10.3 10.1 8.4 9.0 0.2 0.2 0.2 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 0.0 0.0 0.0
Japanese Yen 4.5 5.4 4.4 5.0 5.1 6.3 4.8 4.7 4.8 3.4 2.5 2.6 2.5 2.7 2.7
Other 0.5 0.7 0.7 0.4 0.4 0.2 0.5 0.4 0.4 0.4 1.7 1.5 1.6 1.7 2.2
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Banks

Currency 2012 2015
XII XII ХІІ XII XII XII XII III VI IX XII III VI IX XII

Euro 91.5 82.8 90.5 84.8 85.9 87.7 86.2 86.6 86.4 85.6 85.8 86.1 80.5 81.2 81.0
US Dollar 2.2 2.9 2.3 2.7 3.0 5.2 4.6 5.1 5.5 5.5 4.7 5.4 7.3 7.5 7.5
Bulgarian Lev 6.0 13.7 6.8 11.8 10.3 6.4 8.1 7.2 7.2 8.1 8.5 7.4 10.8 10.1 10.2
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 0.1 0.1 0.1
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 1.3 1.1 1.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Other Sectors

Currency 2012 2015
XII XII ХІІ XII XII XII XII III VI IX XII III VI IX XII

Euro 85.2 83.3 85.8 86.6 87.4 89.8 90.4 90.4 89.8 89.1 89.2 89.5 89.2 89.3 89.5
US Dollar 7.4 7.3 7.3 6.5 6.2 5.6 6.2 6.2 6.2 6.7 6.4 6.3 6.4 6.4 6.4
Other 7.4 9.4 6.9 6.9 6.4 4.6 3.4 3.3 4.0 4.2 4.4 4.2 4.4 4.2 4.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Direct Investment

Currency 2012 2015
XII XII ХІІ XII XII XII XII III VI IX XII III VI IX XII

Euro 90.9 93.2 93.3 92.0 91.6 90.7 91.9 91.9 92.0 91.3 91.5 92.2 90.7 90.4 90.4
US Dollar 6.9 4.9 4.8 6.0 6.5 7.1 5.7 5.7 5.5 6.0 5.5 5.1 6.0 6.4 6.5
Other 2.3 1.9 1.9 2.0 1.9 2.2 2.4 2.5 2.5 2.6 2.9 2.7 3.3 3.2 3.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

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 December 2015
  are preliminary. With the January 2016 report, external debt data for December 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)

I. General Government 2 1089.5 3184.0 19.8 2177.8 -1006.2
   Short-term 984.0 984.0 0.0 0.0 -984.0
   Long-term 105.5 2200.0 19.8 2177.8 -22.2

   Bonds and Notes 3 89.1 1987.5 1.8 1970.2 -17.2
   Loans 16.4 212.5 18.0 207.5 -4.9

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 4 425.2 1474.5 91.5 1006.7 -467.9
   Short-term 404.7 1277.6 59.5 846.1 -431.5

   Loans 247.3 396.7 0.5 102.5 -294.2
   Currency and deposits 5 156.4 668.0 53.7 631.3 -36.7
   Other debt liabilities 1.0 212.8 5.3 112.3 -100.5

   Long-term 20.5 196.9 32.0 160.6 -36.4
   Bonds and Notes 0.0 0.0 0.0 1.0 1.0
   Loans 20.5 196.9 32.0 159.6 -37.4

IV. Other Sectors 6 141.8 1252.1 87.0 1073.4 -178.7
   Short-term 11.0 224.5 26.8 157.7 -66.8

   Money Market Instruments 0.0 0.0 0.0 0.0 0.0
   Loans 11.0 224.5 26.8 157.4 -67.1

   Other debt liabilities 0.0 0.0 0.0 0.0 0.0
   Long-term 130.9 1027.6 60.2 915.7 -111.9

   Bonds and Notes 1.3 32.6 0.0 148.1 115.5
   Loans 129.6 995.0 60.2 767.7 -227.4

V. Direct investment: intercompany lending 366.0 2531.4 156.1 1552.9 -978.5

GROSS EXTERNAL DEBT (I+II+III+IV+V) 2022.5 8442.0 354.4 5810.8 -2631.2

Memo items:

Long-term external debt 7 622.8 5956.0 268.1 4807.0 -1148.9
Short-term external debt 1399.7 2486.0 86.3 1003.8 -1482.3

Public sector external debt 1090.0 3194.8 19.8 2177.8 -1017.0
Private sector external debt 932.6 5247.2 334.6 3633.0 -1614.2

Revolving credits 8 667.2 7277.1 410.9 5769.4 -1507.6
Trade Credits 8,9 0.0 270.1 0.0 0.0 -270.1

  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 November 2015 have been revised. With the January 2016 report, external debt data 
    for December 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 December 2015 as of January 26, 2016.
    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 December 2015 as of January 26, 2016).
   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 Instruments1)

   Securities 2 90.4 2020.1 1.8 2119.6 99.5
Money Market Instruments 0.0 0.0 0.0 0.0 0.0
Bonds and Notes 3 90.4 2020.1 1.8 2119.6 99.5

   Loans 4,5 424.7 2025.7 137.5 1394.7 -631.0
Short-Term 258.3 621.2 27.3 259.9 -361.3
Long-Term 166.4 1404.5 110.2 1134.8 -269.7

   Deposits 6 156.4 668.0 53.7 631.3 -36.7
   Other Debt Liabilities 1.0 212.8 5.3 112.3 -100.5
   Direct investment: intercompany lending 366.0 2531.4 156.1 1552.9 -978.5

GROSS EXTERNAL DEBT (I+II+III+IV+V) 1038.5 7458.0 354.4 5810.8 -1647.2

Memo items:
Revolving credits 7 667.2 7277.1 410.9 5769.4 -1507.6
Trade Credits 7,8 0.0 270.1 0.0 0.0 -270.1

  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 November 2015 have been revised. With the January 2016 report, external debt data for December 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.
  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 December 2015 as of January 26, 2016.
    Data source for nonguaranteed debt: BNB preliminary data for December 2015 as of January 26, 2016. 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
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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 

(in accordance with the sixth edition of the Balance of Payments and International Investment Position 

Manual) 

The Bulgarian National Bank is in charge of the compilation of international investment position (IIP) as part 

of the financial accounts of the country. The legal basis for the IIP compilation in Bulgaria is provided for in 

Article 42 of the Law on the Bulgarian National Bank (Adopted by the 38th National Assembly on 5 June 

1997; published in the Darjaven Vestnik, issue 46 of 10 June 1997; amended, issues 49 and 153 of 1998; 

issues 20 and 54 of 1999; issue 109 of 2001; issue 45 of 2002; issues 10 and 39 of 2005; issues 37 and 59 of 

2006: in force on the date of entry into force of the Treaty of Accession of the Republic of Bulgaria to the 

European Union; issue 108 of 2006; issues 52 and 59 of 2007; amended, issues 24, 42 and 44 of 2009; 

amended; issues 97 and 101 of 2010). Data for the purposes of the IIP 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 Currency Law 

(Adopted by the 38th National Assembly on 8 September 1999; published in the Darjaven Vestnik, issue 83 

of 21 September 1999; in force as of 1 January 2000; amended; issue 45 of 2002, issue 60 of 2003, issue 36 

of 2004, issue 105 of 2005; issues 43, 54 and 59 of 2006, in force on the date of entry into force of the Treaty 

of Accession of the Republic of Bulgaria to the European Union; amended, issue 24 of 2009, effective as of 

31 March 2009; amended, issues 16, 23 and 96 of 2011) and Ordinance No 27 of the BNB (Issued by the 

Bulgarian National Bank on 13 March 2014; published in the Darjaven Vestnik, issue 27 of 25 March 2014). 

These data are processed by the “Balance of Payments and External Debt” Division within the Statistics 

Directorate of the BNB, ensuring its confidentiality. At present, the Bulgarian National Bank compiles and 

publishes the international investment position in accordance with the Sixth Edition of the “Balance of 

Payments and International Investment Position Manual” (IMF, 2008) and the “Recommendation of the 

European Central Bank of 23 January 2014 amending Recommendation ECB/2011/24 on the statistical 

reporting requirements of the European Central Bank in the field of external statistics (ECB/2014/2). 

The IIP’ methodology is conceptually related to that of the System of National Accounts (SNA). The 

items of the international investment position correspond closely to the relevant categories of the rest of the 

world account in the SNA and the Gross External Debt. 

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

payments as well. The BOP financial account measures an 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.  

I. ACCOUNTING PRINCIPLES AND CONVENTIONS 

The time of recording of the stocks in the international investment position is as of the end of the 

reporting period. 

Stocks valuations are based on market prices. If the actual market prices are not available, the 

average market prices are used as approximation. 
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Valuation (exchange rate or price) 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 IIP is the balance sheet of the country’s stocks of external financial assets and liabilities at the 

end of a specific period. The primary level 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 categories of assets and liabilities are (i) direct investment, (ii) portfolio investment, 

(iii) financial derivatives (other than reserves) and employee stock options and (iv) other investment. 

Included in assets are also the reserve assets held by the monetary authorities. The liabilities in the IIP are a 

broader concept than the liabilities that constitute the country’s gross external debt, as they include equity 

related liabilities. The third level of classification is by investment instrument.  

In the international investment position components are classified in the following main categories: 

A. DIRECT INVESTMENT 

Direct investment is a category of cross-border investment associated with a resident in one 

economy having control or a significant degree of influence on the management of an enterprise that is 

resident in another economy. As well as the equity that gives rise to control or influence, direct investment 

also includes investment associated with that relationship, including investment in indirectly influenced or 

controlled enterprises, investment in fellow enterprises, debt and reverse investment. 

Direct investment covers most financial transactions and positions between affiliates resident in 

different economies. Investment income associated with direct investment positions is also 

included in direct investment. 

Intercompany lending is used to describe direct investment debt positions between affiliated 

enterprises. It includes debt instrument positions (in debt securities, loans, trade credits and advances and 

other accounts payable) other than those between selected affiliated financial corporations (it is not classified 

as direct investment because it is not considered to be so strongly connected to the direct investment 

relationship). The financial corporations covered by this case are: deposit-taking corporations (both central 

banks and deposit-taking corporations other than the central bank); investment funds and other financial 

intermediaries except insurance companies and pension funds. 

The Direct investment has two presentations: Asset/Liability presentation (used in the international 

investment position statistics) and Directional Principle presentation. The directional principle is a 

presentation of direct investment data organized according to the direction of the direct investment 

relationship. It can be contrasted with the asset/liability presentation of aggregates used in the presentation 

of the international investment position, which are organized according to whether the investment relates to 

an asset or a liability. 

The difference between the asset-liability and directional presentations arises from differences in the 

treatment of reverse investment and some investment between fellow enterprises. Under the directional 
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principle, direct investment is shown as either direct investment abroad or direct investment in the reporting 

economy: 

(a) Direct investment abroad covers assets and liabilities between resident direct investors and their direct 

investment enterprises. It also covers assets and liabilities between resident and nonresident fellow 

enterprises if the ultimate controlling parent is resident. Direct investment abroad is also called outward 

direct investment. 

(b) Direct investment in the reporting economy includes all liabilities and assets between resident direct 

investment enterprises and their direct investors. It also covers assets and liabilities between resident and 

nonresident fellow enterprises if the ultimate controlling parent is nonresident. Direct investment in the 

reporting economy is also called inward direct 

investment. 

Under the directional principle, direct investment abroad and direct investment in the reporting economy 

include both assets and liabilities, and thus, negative values may arise. 

Data on both the asset/liability and directional principle bases of compilation are useful for different kinds of 

analysis: 

• Data on an asset/liability basis are consistent with monetary, financial, and other balance sheet data, so 

facilitating comparison between the datasets. These data are needed on an immediate counterparty basis to 

adequately monitor flows and positions. For instance, if a jurisdiction of convenience that is the home to 

large SPEs (special purpose entities) were to experience a currency or other financial crises, data users would 

find data sets that look through SPEs (or that net data for SPEs without separate identification of gross 

levels) to be of limited help. SPEs and other entities may transform debt to equity, long-term to short-term, 

local currency to foreign currency, fixed to variable rates, etc., and these transformations alter risk 

characteristics in important ways. 

• Data on a directional principle basis assist in understanding the motivation for direct investment and take 

account of control and influence. In the directional presentation, reverse investment can be seen as equivalent 

to the withdrawal of investment. The directional  principle may be particularly useful for an economy with 

large values of pass-through funds or round tripping, because the large investment flows into and out of a 

economy may not be of primary interest to analysts of direct investment. 

The international investment position uses direct investment assets and direct investment liabilities (so that 

reverse investment is not netted in totals). 

The BNB publishes FDI data according to both presentations. 

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

from the Privatisation Agency, from the Central Depository, from the reporting system of banks on 

transactions between residents and non-residents, from notaries and registry offices; quarterly data from the 

Financial Supervision Commission, from the direct investment enterprises, from the Banking Supervision 

Department of the BNB, from the insurance companies and pension insurance companies;  annual data from 

the NSI on foreign direct investment stock in enterprises from the non-financial sector.  
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For data on direct investments abroad the Bulgarian National Bank uses the information from FDI 

declaration forms, from quarterly reports of non-financial sector enterprises and from the reporting system of 

banks on transactions between residents and non-residents. 

B. PORTFOLIO INVESTMENT 

Portfolio investment is defined ascross-border positions involving debt or equity securities or investment 

fund’ shares, other than those included in direct investment or reserve assets. Debt securities are subdivided 

into long-term (with an original maturity of one year or more) and short-term (with an original maturity of 

less than one year). The stocks of portfolio investment assets cover securities issued by non-residents and 

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

by non-residents. 

Securities are debt and equity instruments that have the characteristic feature of negotiability. 

Sources: The main sources of information on the liabilities side of the Portfolio investment are the 

data provided by the Ministry of Finance, the Bulgarian National Bank, banks and the Central Depository. 

Data on the assets side of the Portfolio investment is provided by banks and non-bank custodians (which give 

information about their and their clients’ portfolio investments), non-bank financial institutions, insurance 

companies and pension funds, the Bulgarian National Bank and the Ministry of Finance. 

C. FINANCIAL DERIVATIVES 

The assets and liabilities in financial derivatives (other than reserves) and employee stock options 

include positions in forward and future contracts, swaps, options, etc. 

Sources: The main source of information are the monetary financial institutions. 

D. OTHER INVESTMENT 

Other investment covers other equity, currency and deposits, loans, trade credits and advances, and 

other accounts receivable/payable. The liability position includes also the SDR liabilities to the IMF. 

The Currency and Deposits component presents on the assets side the positions in the residents’ 

currency deposits held abroad, and on the liabilities side – the positions in the liabilities of the resident banks 

to non-residents in domestic and foreign currency. 

Sources: The main sources on the asset side are the BIS-Basel and the balance sheet data of deposit 

taking corporations and other financial institutions. On the liabilities side data are provided by the deposit 

taking corporations and the BNB. 

Loans item includes outstanding positions (including accrued interest) on short- and long-term loans 

between residents and non-residents (if no issue of a tradable security is involved with these loans). 

Sources: Data on the item Loans (assets and liabilities) 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. The companies report on a quarterly or an annual basis to the BNB.  The monthly data on Loans, 

Other sectors (assets and liabilities) is revised upon receipt of the respondents’ reports. 

According to the IIP conventions trade credit arises from the direct extension of credit from a 

supplier to a buyer, i.e. this is a credit extended by a trade partner without issue of a tradable security.  

Items Other accounts receivable/payable include all transactions on miscellaneous accounts 

receivable and payable not included elsewhere and transactions in arrears. 
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Sources: The main source of information on trade credits and advances and other accounts 

receivable/payable (assets and liabilities) are the quarterly reports of enterprises on their assets/liabilities to 

non-residents. 

E. RESERVE ASSETS 

Reserve assets include those external assets that are readily available to and controlled by the central 

bank (government) for direct financing of balance of payments imbalances. The reserve assets comprise 

monetary gold, SDRs, reserve position in the Fund, foreign exchange assets (consisting of currency and 

deposits and securities), and other claims. The entries under this category pertain to transactions in the BNB's 

external holdings which are administered by the Issue Department.  

III. PERIODICITY, FREQUENCY AND TIMELINESS OF THE BALANCE OF PAYMENTS 

PUBLICATIONS 

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

country on a quarterly basis. The schedule of the Bulgarian National Bank is to publish the data within three 

months after the close of the reference period.  

IV. DATA REVISION POLICY 

Revisions to the preliminary international investment position data are mandatory international 

practice. They are particularly important in compiling the balance of payments and international investment 

position because of the short deadlines after the end of the reporting period, in which the data is compiled 

and published. Various sources (banks, non-bank financial enterprises, direct investment enterprises, the 

Central Depository, the National Statistical Institute, etc.) are used for the data compilation. The incoming 

data from these sources are with different frequency, timeliness (deadline for submitting the information 

after the reporting period) and coverage. The different frequency and timeliness of the incoming information 

necessitate these revisions. 

The periodic data revisions that the BNB implements are in compliance with the ECB Timetable for 

Exchange of Balance of Payments, International Investment Position and Reserve Assets Statistics within the 

ESCB (which includes a data revision timetable), as well as  with the Eurostat Timetable for Exchange of 

data and policy of revisions in the European Union. Observing this policy of revisions ensures the 

comparability of statistics between Member States of the European Union and the European System of 

Central Banks. These revisions provide users with timely information on the updated data by separate items1. 

Following the requirements of the ECB and Eurostat Timetables, the policy on revisions pursued by the 

Bulgarian National Bank is based on the following principles: 

 (i)  Each publication might include, if necessary revisions of the data for the previous reporting 

period. With the forth quarter data, published in March, and the second quarter data, published in September 

of the current reporting year, the timetables give opportunity for revising the data for the previous up to four 

years, if necessary. In December with the publication of the data for the third quarter, data revision for the 

current and previous years is possible, if necessary.  
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 (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 notes at the end 

of the IIP table. 

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

IIP components or other reasons, the Bulgarian National Bank publishes in advance information on the 

changes to facilitate the users of the data. 

V. DATA DISSEMINATION 

The Bulgarian National Bank disseminates the quarterly IIP data on its web site – http://www.bnb.bg.  

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

Data on the international investment position of the country is included 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 

international investment position data published, please do not hesitate to send them to 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 

Last updated on 30th June, 2015 

                                                                                                                                                               
1 The annual data on foreign direct investment in the country are revised 15 months after the close of the reporting period (after the 
annual NSI data on the nonfinancial sector are received in the BNB). 
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Balance of Payments - Standard Presentation 2007 - 2009 (EUR million)
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Balance of Payments - Analytical Presentation 2007 - 2009 (EUR million)
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International Investment Position (EUR million)
International Investment Position (BPM6)
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Annual data 2010 - 2014 (BGN million)

Gross External Debt
Gross External Debt Stock by Sectors, 1999 - 2015
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Gross External Debt Stock by Instuments, 1999 - 2015
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Gross External Debt Stock by Creditors, 2004 - 2015

(quarterly data in EUR million)
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(monthly data in EUR million)
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(monthly data in EUR million)
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Gross External Debt Disbursements by Sectors, 1999 - 2015
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Part I. Official Reserve Assets and Other Foreign Currency Assets 
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DI flows by investment type - quarterly data 
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DI flows by investment type - monthly data 

DI stock by investment type - annual data 
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DI stock by investment type - quarterly data 

International Investment Position (BPM5) - archive
Quarterly Data (EUR million)
Annual Data (EUR million)

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
Methodological Notes (BPM6)
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
Publication of the International Investment Position, Compiled in Accordance with the Sixth Edition of Manual
  the Balance of Payments and International Investment Position 
Compilation of the International Investment Position 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 International Investment Position of Bulgaria for 2014
Methodological Notes (BPM6)
Methodological Notes (BPM5)

Direct Investments
Methodological Notes

Gross External Debt
Methodological Notes

Template on International Reserves and Foreign Currency Liquidity
Methodological Notes

Reporting Forms and Instructions

Electronic Services
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Statistics (continued)
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Foreign Trade
Selection of:
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Data Type
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Balance of Payments (BPM5)
Selection of:
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Data Type
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Series Denominated

Foreign Direct Investment in Bulgaria
Selection of:

Frequency
Data Type
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Series Denominated
Resident economic activity

Direct Investment of Bulgaria Abroad
Selection of:

Frequency
Data Type
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Counterpart area
Series Denominated
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International Investment Position
Selection of:
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Data Type
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