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As of the February 2017 data release, the BNB discontinues its Balance of Payments of
Bulgaria monthly publication. The Balance of Payments press release, statistical data and the
respective methodological notes are available under Statistics/External Sector/Balance of

Payments on the BNB website.




BALANCE OF PAYMENTS'
January 2017

Current and Capital Account

The current and capital account recorded a surplus of EUR 69.6 million (0.1% of GDP?) in January
2017, compared with a surplus of EUR 239.9 million (0.5% of GDP) in January 2016.

Current Account

The current account recorded a deficit of EUR 9.7 million (0.02% of GDP), compared with a surplus
of EUR 125.4 million (0.3% of GDP) in January 2016. The current account deficit resulted mainly from the

negative balance on goods (amounting to EUR 146 million).

The balance on goods® recorded a deficit of EUR 146 million (0.3% of GDP) in January 2017,

compared with a surplus of EUR 1.7 million in January 2016.

e Exports of goods amounted to EUR 1,907.6 million in January 2017, growing by EUR 255.6 million
(15.5%) from January 2016 (EUR 1,652 million). In January 2016 exports grew by 1% year-on-year.

e Imports of goods amounted to EUR 2,053.6 million in January 2017, increasing by
EUR 403.3 million (24.4%) from January 2016 (EUR 1,650.4 million). In January 2016 imports dropped by

8% year-on-year.

According to external trade statistics, exports of goods amounted to EUR 1,904.1 million in January —
January 2017, growing by EUR 151.7 million (8.7%) year-on-year (compared with EUR 1,752.4 million in
January 2016). Imports of goods amounted to EUR 2,043 million in January 2017, growing by EUR 355.2
million (21%) year-on-year (from EUR 1,687.8 million in January 2016). The trade balance recorded a deficit
of EUR 138.9 million (0.3% of GDP), compared with a surplus of EUR 64.6 million, 0.1% of GDP, in January
2016.

Services recorded a surplus of EUR 60.9 million (0.1% of GDP) in January 2017, compared with a
surplus of EUR 145.3 million (0.3% of GDP) in January 2016, mostly due to the net surplus on travel (EUR
43.4 million). Services: credit amounted to EUR 355.5 million (compared with EUR 427.3 million in January
2016). Services: debit amounted to EUR 294.6 million (compared with EUR 282 million in January 2016).

Primary income (which reflects the receipt and payment of income related to the use of resources
(labor, capital, land), taxes of production and imports and subsidies) recorded a surplus of EUR 6.5 million
(0.01% of GDP), compared with a deficit of EUR 117.7 million (0.2% of GDP) in January 2016. Primary

! The analysis is based on the standard presentation of the balance of payments, compiled in accordance with the Sixth Edition of the
Balance of Payments and International Investment Position Manual. Preliminary data. In accordance with the practice of the BNB and
the data revision requirements of the ECB (included in the ECB Timetable for Exchange of Balance of Payments, International
Investment Position and Reserve Assets Statistics within the ESCB), the data for January 2015 — December 2016 have been revised.
The data for January 2017 are to be revised with the February 2017 report.

2 GDP amounting to EUR 48,704 million for 2017 (BNB forecast), and EUR 47,363.3 million for 2016 (NSI data as of 07 March, 2017).

% With the implementation of the Sixth Edition of the Balance of Payments and International Investment Position Manual (IMF, 2008)
significant methodological changes in the reporting of trade in goods and trade in services were introduced (see the press release on
Balance of payments for February 2015). More detailed information on these methodological changes is available in the material
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 on the BNB website.




income: credit amounted to EUR 92.1 million (compared with EUR 53.1 million in January 2016). Primary

income: debit amounted to EUR 85.5 million (compared with EUR 170.9 million in January 2016).

The net secondary income (which reflects the redistribution of income) recorded a surplus of
EUR 68.8 million (0.1% of GDP) in January 2017, compared with a surplus of EUR 96.2 million (0.2% of
GDP) in January 2016. Secondary income: credit amounted to EUR 117.2 million (compared with
EUR 123.3 million in January 2016). Secondary income: debit amounted to EUR 48.4 million (compared with
EUR 27.1 million in January 2016).

Capital Account

The capital account recorded a surplus of EUR 79.3 million (0.2% of GDP), compared with a
positive balance of EUR 114.5 million (0.2% of GDP) in January 2016.

Financial Account

The financial account recorded a net inflow of EUR 253.1 million (0.5% of GDP) in January 2017,
compared with a net inflow of EUR 243.7 million (0.5% of GDP) in January 2016.

Direct investment recorded a net outflow of EUR 51.6 million (0.1% of GDP), compared with an
outflow of EUR 26.7 million (0.1% of GDP) in January 2016. Direct investment — assets dropped by
EUR 7.6 million, compared with a decrease of EUR 54.1 million in January 2016. Direct investment —
liabilities grew by EUR 44.1 million in January 2017, compared with a decline of EUR 27.4 million in
January 2016.

Foreign direct investment in Bulgaria (under the directional principle) grew by EUR 54 million in January
2017 according to preliminary data, compared with an increase of EUR 28.1 million in January 2016%.

Direct investment abroad grew by EUR 2.4 million in January 2017, compared with an increase of EUR 1.4
million in January 2016.

More detailed information on direct investment is available in the annex Direct Investment (January 2017),
and the data series can be found in table 10. Direct Investment of the monthly Balance of Payments paper.

Portfolio investment recorded a net inflow of EUR 136.1 million (0.3% of GDP), compared with an
inflow of EUR 193.2 million (0.4% of GDP) in January 2016. Portfolio investment — assets increased by
EUR 143.1 million, compared with an increase of EUR 116.9 million in January 2016. Portfolio investment
— liabilities grew by EUR 7 million, compared with a decline of EUR 76.3 million in January 2016.

Other investment recorded a net inflow of EUR 944.1 million (1.9% of GDP), compared with an
inflow of EUR 887.3 million (1.9% of GDP) in January 2016. Other investment — assets grew by EUR 635.8
million, compared with an increase of EUR 757 million in January 2016. Other investment — liabilities
dropped by EUR 308.3 million compared with a decline of EUR 130.3 million in January 2016.

The BNB reserve assets® decreased by EUR 773 million (1.6% of GDP), compared with a decline
of EUR 789.8 million (1.7% of GDP) in January 2016.

* When comparing the data year-on-year it should be taken into account that the initial FDI data for January 2016, published in the BNB
press release on 17 March 2016, have been subsequently revised (www.bnb.bg, section Press Office/Statistical Press
Releases/Balance of Payments).




The net errors and omissions were positive amounting to EUR 183.5 million (0.4% of GDP)

compared with a positive value of EUR 3.8 million in January 2016.

® Excluding valuation changes due to exchange rate or price changes, changes associated with the creation of reserve assets
(monetisation/demonetisation of gold and allocation or cancellation of SDRs), and reclassifications.



DIRECT INVESTMENT
(January 2017)*

According to preliminary data, foreign direct investment in Bulgaria presented according to the
directional principle amounted to EUR 54 million (0.1% of GDP2) in January 2017, growing by EUR 25.9
million (92.1%) from January 2016 (EUR 28.1 million, 0.1% of GDP)3.

(EUR million)
2016 2017 2017/2016
January Q1 Q2 Q3 Q4 Total January January

Direct investment, net -26.7 -205.2 -493.4 -161.9 330.9 -529.7 -51.6 -24.9
Direct investment abroad * 14 12.0 50.3 58.6 51.2 172.1 24 1.0
Equity 6.9 17.0 64.2 43.9 28.8 154.0 9.9 3.0
Reinvestment of earnings -14.2 -36.1 -10.0 -6.3 24.3 -28.1 0.0 14.2
Debt instruments 8.7 311 -3.9 20.9 -19 46.2 -75 -16.2
Foreign Direct Investment 28.1 217.2 543.7 220.5 -279.7 701.7 54.0 25.9
Equity -38.0 -75 180.4 455.7 6.3 634.9 0.1 38.0
Reinvestment of earnings 84.4 2375 115.5 -41.1 26.9 338.9 0.0 -84.4
Debt instruments -18.3 -12.9 247.8 -194.1 -312.9 -272.0 54.0 72.2

Data presented following the directional principle and compiled in accordance with the methodological requirements of the Sixth Edition of the Balance of
Payments and International Investment Position Manual (IMF, 2008).

Source: direct investment companies, banks, notaries, National Statistical Institute, Central Depository, Privatisation Agency.
A positive sign denotes an increase in assets and liabilities; a negative sign denotes a decrease in assets and liabilities.

Equity (acquisition/disposal of shares and equities in cash and contributions in kind by non-residents
in/from the capital and reserves of Bulgarian enterprises, and receipts/payments from/for real estate deals in
the country) amounted to EUR 0.1 million in January 2017, compared with a negative value of EUR 38 million
in January 2016.

Foreign Direct Investment in Bulgaria
January
(2016 and 2017)
(EUR min.)
200 -
150 -
100 84.4
54.0 54.0
50 1 281
0.1 0.0
N B
-50 - -38.0 -18.3
-100 -
Total Equity Reinvestment of Debt instruments
earnings
B2016 02017

! Preliminary data. The data for January 2017 are to be revised with the February 2017 report. The 2016 and 2017 data are subject to
revisions with the annual NSI data and reports from foreign direct investment enterprises.

2 GDP amounting to EUR 48,704 million for 2017 (BNB forecast), and EUR 47,363.3 million for 2016 (NSI data as of 7 March, 2017).

% When comparing the data year-on-year it should be taken into account that the initial FDI data for January 2016, published in the BNB
press release on 17 March 2016, have been subsequently revised (www.bnb.bg, section Press Office/Statistical Press Releases/Balance
of Payments).
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Real estate investments of non-residents totalled EUR 0.5 million, compared with EUR 2.1 million
attracted in January 2016. The largest inflow of real estate investment was from Russia — EUR 0.3 million
(54.7% of the total amount for January 2017), Austria (EUR 0.2 million, 32.5% of the total amount), Turkey
(EUR 0.1 million, 11.9% of the total amount), and Denmark (EUR 0.1 million, 10.3%).

The net debt instruments (the change in the net liabilities between affiliated enterprises on financial
loans, suppliers’ credits and debt securities) totalled EUR 54 million in January 2017, compared with a

negative balance of EUR 18.3 million in January 2016".

The largest net direct investment inflow in Bulgaria for January 2017 was from the Netherlands (EUR
26.6 million, 49.2% of the total amount for the period), Malta (EUR 15.4 million, 28.6%), and Germany (EUR
11.9 million, 22.1%).

According to preliminary data, direct investment abroad grew by EUR 2.4 million, compared with an

increase of EUR 1.4 million in January 2016.

* The data on debt instruments are based on preliminary information from foreign direct investment enterprises on credits

extended/received to/from nonresidents. The data for 2015 and 2016 are subject to revisions with their quarterly and annual reports.
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Revisions of the Balance of Payments Data for 2015 — 2016

In accordance with the BNB practice and 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), in March of each calendar year the BNB revises the preliminary data for the preceding up to
three years. With the current balance of payments publication for January 2017, the data for the period January
2015 — December 2016 have been revised. The major revisions of the separate items are presented in the
enclosed table."

These revisions ensued from the final annual data provided by the NSI on foreign direct investment in non-
financial enterprises for 2015, as well as from the additional data submitted to the BNB by non-financial sector
enterprises, the Central Depository, banks and other financial institutions, the Ministry of Finance, as well as data
provided by the BIS — Basel.

Major revisions of the 2016 data

Current and capital account

The trade deficit increased by EUR 54.9 million to EUR 1,844.8 million (3.9% of GDP) mainly due to the
downward revision of exports of goods by EUR 87 million. Imports of goods decreased by EUR 32.1 million.

Services, net were revised upwards by EUR 76.8 million to a surplus of EUR 3,446.8 million (7.3% of GDP)
as a result of the additional information received through direct reporting of enterprises. Within the item, the largest
upward revisions were in subitems other services, net — by EUR 39.3 million (mainly due to subitems charges for
the use of intellectual property n.i.e. and telecommunications, computer, and information services, up by EUR 39.9
million and EUR 31.4 million respectively) and manufacturing services on physical inputs owned by others, net (by
EUR 31.5 million).

The deficit on primary Income, net dropped by EUR 123 million to EUR 1,198.6 million (2.5% of GDP),
mostly due to subitem investment income — direct investment, net and more specifically to income on reinvested
earnings which was revised by EUR 312.8 million with additional data provided by financial and non-financial
enterprises.

The surplus of secondary Income, net was revised upwards by EUR 34.1 million, mainly due to the
additional data on the current transfers received by other sectors amounting to EUR 28.8 million.

The capital account surplus decreased by EUR 0.6 million to EUR 1,066.9 million (2.3% of GDP) due to the
lower receipts on gross acquisitions/disposals of non-produced non-financial assets (by EUR 0.9 million).

As a result of these revisions the surplus on current and capital account for January — December 2016
increased by EUR 178.4 million to a surplus of EUR 3,055.6 million (6.5% of GDP), compared with a previously
reported surplus of EUR 2,877.1 million (6.1% of GDP).

Financial account

Direct investment,assets were revised upwards by EUR 54.1 million to EUR 599.5 million (1.3% of GDP).
The largest upward revision was in debt instruments (by EUR 23.3 million). Subitems equity other than
reinvestment of earnings and reinvestment of earnings were also revised upwards, by EUR 17.5 million and
EUR 13.2 million, respectively. Direct investment, liabilities were revised upwards by EUR 40.8 million to
EUR 1,129.1 million (2.4% of GDP). Subitem equity other than reinvestment of earnings was revised upwards by
EUR 412.6 million, whereas subitems reinvestment of earnings and debt instruments were revised down by EUR
299.6 million and EUR 72.2 million, respectively. The revisions resulted from received quarterly reports of non-
financial enterprises.

! Revised data on the international investment position for January 2015 — September 2016 are to be presented on 30 March
2017.



Portfolio investment, assets were revised downwards by EUR 30.8 million to a positive value of EUR 783.8
million (1.7% of GDP). Portfolio investment, liabilities were also revised downwards by EUR 43.1 million to a
positive value of EUR 1,414.2 million (3.1% of GDP).

Financial derivatives (other than reserves) and employee stock options, net increased by EUR 0.1 million to
a negative value of EUR 12.7 million.

Other investment, assets were revised upwards by EUR 138.1 million to a positive value of EUR 1,322.3
million (2.8% of GDP). The most significant upward revision was in subitem currency and deposits of other sectors
(by EUR 186.9 million), whereas trade credits and advances were revised down by EUR 63.2 million. The revision
was mainly due to included data provided by the BIS — Basel? and quarterly reports of non-financial enterprises.
Other investment, liabilities were revised down by EUR 153.5 million to a positive value of EUR 200.9 million (0.4 of
GDP), compared with a previously reported positive value of EUR 354.5 million (0.7% of GDP). The revision was
mainly due to subitems other accounts payable (by EUR 93.1 million) and trade credits and advances (by EUR 28.8
million).

After these revisions the financial account balance for January — December 2016 increased its positive
value by EUR 317.4 million to EUR 3,416 million (7.5% of GDP), compared with previously reported EUR 3,098.6
million (6.5% of GDP).

Net errors and omissions

As a result of these revisions, the net errors and omissions increased by EUR 138.9 million to a positive
value of EUR 360.5 million (0.8% of GDP) for 2016, compared with a previously reported positive value of
EUR 221.5 million (0.5% of GDP).

Major revisions of the 2015 data

Current account

Services, net were revised downwards by EUR 79 million to a surplus of EUR 3,003.6 million (6.6% of GDP)
mostly due to the additional data received through enterprises’ direct reporting on services. Within that item, the
largest revision was in subitem other services, net by EUR 76.6 million.

The deficit on primary income, net increased by EUR 152.5 million to EUR 2,082.1 million, mainly due to the
NSI annual data for 2015 on non-financial enterprises dividends paid (EUR 1,002.1 million), and profit/loss
amounting to EUR 940.2 million (under reinvestment of earning).

The surplus on secondary Income, net was revised downwards by EUR 1.4 million due to the additional
information on other sectors’ current transfers.

As a result of these revisions the current and capital account surplus for 2015 decreased by EUR 232.9
million to EUR 1,361.1 million (3% of GDP), from a previously reported surplus of EUR 1,594 million (3.5% of
GDP).

Financial account

Direct investment, assets were revised upwards by EUR 41.1 million to EUR 105.8 million (0.2% of GDP).
Subitems equity other than reinvestment of earnings and reinvestment of earnings were revised upwards by EUR
30.9 million and EUR 20.3 million respectively, whereas debt instruments were revised downwards by EUR 10.1
million. Direct investment, liabilities were revised upwards by EUR 833.4 million to EUR 2,493.9 million (5.5% of
GDP) for 2015. These revisions resulted from the annual NSI data on the non-financial enterprises for 2015,
providing information on their equity flows (totalling EUR 1,668.4 million) and profit/loss amounting to EUR 940.2

million (under reinvestment of earning).

2 Data on deposits of residents abroad, provided by the Bank for International Settlements (BIS, Basel) for the third quarter of
2016, published in January 2017. Data for the fourth quarter of 2016 are to be published by the end of April 2017.



Portfolio investment, liabilities were revised upwards by EUR 4.2 million to a positive value of EUR 312.9
million (0.7% of GDP).

Other investment, assets grew by EUR 104.9 million to a negative value of EUR 1,316 million (2.9% of GDP)
after the revision. The most significant upward revision was in subitem currency and deposits of other sectors (by
EUR 108.3 million), and was mainly due to included data for the 2015 provided by the BIS — Basel. Other
investment, liabilities recorded an outflow of EUR 3,193.9 million (7.1% of GDP) due to the downward revision by
EUR 196.5 million, from a previously reported negative value of EUR 2,997.4 million (6.6% of GDP). The revision
was mostly in subitem other accounts payable of other sectors, by EUR 282.3 million.

After these revisions the financial account balance for 2015 decreased by EUR 492.7 million to EUR 2,653.7
million (5.9% of GDP), compared with previously reported positive value of EUR 3,146.4 million (6.9% of GDP).

Net errors and omissions

As a result of these revision, the net errors and omissions decreased their positive value by EUR 259.8
million to EUR 1,292.6 million (2.9% of GDP), compared with a previously reported positive value of EUR 1,552.4
million (3.4% of GDP).
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BALANCE OF PAYMENTS OF BULGARIA
STANDARD PRESENTATION*
(Annual data)

SENEEEBDCEEENIENR 2010 2011 2012 2013 2014 2015 2016 Change
(EUR mIn.) 2011/2010 2012/2011 2013/2012 2014/2013 2015/2014 2016/2015|
Current and Capital Account -362.8 639.9 188.3 1004.9 994.7 1361.1 3055.6 1002.8 -451.7 816.6 -10.2 366.4 1694.5
Current Account -658.4 136.2 -357.7 535.6 35.1 -60.5 1988.6 794.6 -493.9 893.3 -500.5 -95.7 2049.2
Current Account - Credit 21867.1 272095 289239 31026.8 30960.6 32264.1 33443.0 5342.4 1714.4 2102.9 -66.2 13035 11789
Current Account - Debit 225255 270733 29281.6 30491.2 309255 323246 314543 4547.8 22083 1209.6 434.3 1399.1 -870.2
Goods and Services - Net -1150.9 70.7 -1403.2 -279.2 -262.4 381.2 1601.9 1221.6 -1473.9 1124.0 16.8 643.6 1220.8
Goods and Services - Credit 19195.1 24387.7 254921 27106.1 277641 28886.4 30055.9 5192.7 1104.4 1614.0 658.0 11223 1169.4
Goods and Services - Debit 20346.0 24317.0 268953 273853 28026.5 285053 28453.9 3971.0 25783 490.0 641.2 478.8 -51.4
Goods - Net -3583.5 -2690.2 -3992.0 -2932.7 -2776.6 -2622.4 -1844.8 893.2 -1301.8 1059.3 156.1 154.2 777.6
Goods - Credit 14185.6 190650 196749 21217.8 21026.3 219194 22555.6 4879.4 609.9 15429 -191.5 893.1 636.2
General merchandise on a balance of payments (BOP) basis 2 14167.6 19042.8 19637.8 21190.7 20999.8 21866.3 22525.6 4875.2 595.0 1552.9 -191.0 866.5 659.3
Net exports of goods under merchanting3 8.7 7.2 43 3.2 7.8 39.2 16.6 -1.4 -3.0 -1.1 4.6 31.4 -22.6
Non-monetary gold 9.3 149 328 238 18.8 14.0 13.4 5.6 17.9 -8.9 -5.1 -4.8 -0.5
Goods - Debit 17769.0 217552 23666.9 24150.5 238029 24541.8 24400.4 3986.2 19117 483.6 -347.6 738.9 -141.4
General merchandise on a balance of payments (BOP) basis 2 17767.7 217487 23661.0 241459 23792.0 24532.8 24389.6 3981.1 19123 484.9 -353.9 740.9 -143.3
Non-monetary gold 1.4 6.5 5.9 4.5 10.9 8.9 10.9 5.1 -0.6 -1.3 6.3 -1.9 1.9
Services - Net 24325 27609 25888 26535 25142 3003.6 34468 328.4 -172.1 64.7 -139.3 489.4 443.2
Services - Credit 5009.5 53227 58172 5888.4 6737.8 6967.0 7500.2 313.2 494.5 71.2 849.5 229.2 533.2
Manufacturing services on physical inputs owned by others 449.1 229.6 233.8 239.1 261.3 2729 253.1 -219.5 4.2 5.3 222 11.6 -19.8
Maintenance and repair services not included elsewhere (n.i.e.) 253 41.2 47.8 56.2 73.0 82.7 82.4 16.0 6.6 8.4 16.9 9.7 -03
Transport N 987.8 11083 1153.6 12449 1594.1 15434 1662.0 120.5 452 91.4 349.1 -50.7 118.7
Travel ® 2573.9 2668.8 27389 2890.7 29453 28383 3284.8 94.9 70.1 151.9 54.5 -107.0 446.5
Other services 973.5 12748 1643.2 14574 1864.1 22298 22179 301.3 368.4 -185.8 406.7 365.7 -11.9
Services - Debit 2577.0 25618 32284 32349 42237 3963.5 40535 -15.2 666.6 6.5 988.8 -260.2 90.0
Manufacturing services on physical inputs owned by others 91.8 51.9 55.7 33.4 42.6 33.8 33.0 -40.0 3.8 -22.3 9.2 -8.8 -0.8
Maintenance and repair services not included elsewhere (n.i.e.) 19.3 24.3 36.0 30.9 48.0 59.6 56.9 5.0 11.8 -5.2 17.1 11.6 -2.6
Transport * 703.8 797.6 1072.2 10529 1545.6 11153 1092.8 93.8 274.5 -19.3 492.7 -430.3 -22.4
Travel ® 625.9 647.3 721.4 840.0 903.4 1006.4 1226.6 214 74.1 118.6 63.4 103.0 220.2
Other services 1136.1 1040.8 13431 1277.8 1684.1 17485 1644.2 -95.4 302.4 -65.3 406.3 64.4 -104.3
Primary income - Net -1025.7 -1596.8 -1053.2 -1580.8 -13183 -2082.1 -1198.6 -571.1 543.5 -527.6 262.6 -763.8 883.5
Primary income - Credit 635.4 623.5 723.6 873.8 929.3 971.9 1102.0 -11.9 100.1 150.2 55.5 425 130.1
Compensation of employees 290.1 291.8 327.7 406.8 440.3 499.9 633.0 17 35.9 79.1 335 59.6 133.1
Investment income 341.9 321.6 385.7 452.6 479.0 456.2 458.2 -20.3 64.1 66.9 26.4 -22.9 2.1
Direct investment income 48.0 18.2 60.7 49.6 19.5 34.0 46.7 -29.8 424 -11.1 -30.1 14.6 12.7
Portfolio investment income 255.6 256.8 281.9 3443 343.1 329.9 315.8 12 25.1 62.4 -1.1 -13.2 -14.1
Other investment income 383 46.6 43.1 58.8 116.5 92.2 95.7 8.3 -3.4 15.6 57.7 -24.3 3.5
Other primary income 3.4 10.1 10.2 14.4 10.0 15.9 10.8 6.7 0.1 4.2 -4.4 59 -5.1
Primary income - Debit 1661.1 22203 1776.8 2454.7 2247.6  3054.0 2300.5 559.2 -443.5 677.8 -207.1 806.4 -753.4
Compensation of employees 66.6 68.4 78.2 116.1 123.0 131.6 141.8 19 9.8 37.8 7.0 8.6 10.1
Investment income 1575.2 2134.4 1654.8 23258 2107.2 2904.8 2152.4 559.2 -479.6 671.1 -218.7 797.6 -752.4
Direct investment income 990.7 14825 1102.7 17855 1595.0 23114 1367.8 491.7 -379.7 682.8 -190.5 716.4 -943.6
Portfolio investment income 80.6 76.5 61.7 82.5 57.6 157.7 199.3 -4.1 -14.8 20.8 -25.0 100.2 41.6
Other investment income 503.8 575.4 490.4 457.8 454.6 435.7 585.4 716 -85.0 -32.6 -3.2 -18.9 149.7
Other primary income 193 17.5 43.9 12.8 17.4 17.5 6.3 -1.8 26.4 -31.1 4.6 0.1 -11.2
Secondary income - Net 1518.2 1662.2 2098.7 23956 16158 16404 15853 144.0 436.5 297.0 -779.9 24.6 -55.1
Secondary income - Credit 2036.6 2198.2 2708.1 3046.8 2267.1 2405.7 2285.2 161.6 509.9 338.6 -779.6 138.6 -120.6
General government 1234.4 1364.6 1793.7 21135 1308.4 1371.0 1305.0 130.2 429.1 319.8 -805.1 62.6 -66.0
Other sectors 802.2 833.7 914.5 9333 958.7 1034.8 980.2 31.4 80.8 18.8 25.5 76.0 -54.6
Secondary income - Debit 518.4 536.0 609.5 651.1 651.4 765.3 699.9 17.6 73.4 41.7 0.2 114.0 -65.4
General government 477.6 493.0 549.4 609.2 566.5 679.8 607.9 15.4 56.4 59.8 -42.6 1133 -72.0
Other sectors 40.8 43.0 60.1 42.0 84.8 85.5 92.0 2.2 17.0 -18.1 42.9 0.7 6.5
Capital Account Lo 295.6 503.8 546.0 469.3 959.6 1421.6 1066.9 208.2 422 -76.7 490.3 462.0 -354.7
Gross / of P ed fi ial assets - Net 34.6 324 22.7 -66.8 -37.5 122.6 80.5 -2.1 -9.7 -89.5 29.2 160.1 -42.1
Capital transfers - Net 261.0 471.3 523.3 536.0 997.1 1299.1 986.4 210.4 51.9 12.8 461.1 301.9 -312.6
Capital transfers - Credit 411.2 480.5 655.2 537.6 1045.9 1307.8 991.9 69.3 174.7 -117.6 508.3 261.9 -315.8
General government 396.3 457.4 630.6 530.3 936.2 1294.2 980.9 61.1 173.2 -100.3 406.0 357.9 -313.3
Other sectors 15.0 23.2 24.6 7.3 109.6 13.6 11.0 8.2 1.4 -17.3 102.3 -96.0 -2.6
Capital transfers - Debit 150.3 9.2 132.0 15 48.8 8.7 5.5 -141.1 122.8 -130.4 47.2 -40.1 -3.2
General government 149.3 7.1 1125 0.0 339 0.0 0.0 -142.2 105.4 -112.5 339 -33.9 0.0
Other sectors 1.0 21 19.5 15 14.9 8.7 5.5 11 17.3 -17.9 133 -6.2 -3.2
Financial account - Net ¢ 697.8 1350.9 957.3 887.1  -282.3 2653.7 3416.0 653.1 -393.6 -70.2 -1169.4 2936.0 7623
Financial account - Assets 768.4 13789 3219.7 2050.1 38725 2266.5 6160.2 610.5 1840.8 -1169.5 18223 -1606.0 3893.7
Financial account - Liabilities 70.7 28.0 2262.4 1163.1 41548 -387.2 27442 -42.6 2234.4 -1099.3 2991.7 -4542.0 31314
Direct investment - Net ” -933.1 -1189.2 -1067.9 -1243.1 -881.7 -2388.1 -529.7 -256.1 121.4 -175.2 361.4 -1506.4 1858.4
Direct investment - Assets 437.2 348.0 314.9 266.0 657.2 105.8 599.5 -89.2 -33.1 -48.9 391.2 -551.4 493.7
Equity 114.0 141.7 216.3 109.8 241.6 1413 154.0 27.7 74.7 -106.5 131.8 -100.3 12.8
Reinvestment of earnings -8.2 -37.7 -1.0 -1.7 -46.6 -16.8 -28.1 -29.5 36.7 -0.7 -44.9 29.9 -11.4
Debt instruments *° 3315 244.1 99.6 158.0 462.3 -18.7 473.6 -87.4 -144.4 58.3 304.3 -481.0 492.3
Direct investment - Liabilities 1370.4 1537.2 13828 1509.2 1539.0 24939 11291 166.9 -154.4 126.3 29.8 9549 -1364.8
Equity 1688.7 11276 1087.0 12287 3135 1668.4 634.9 -561.1 -40.5 141.7 -915.2 13549 -10335
Reinvestment of earnings -445.7 -173.7 -367.1 124.8 4209 940.2 3389 272.0 -193.4 491.9 296.2 519.3 -601.4
Debt instruments **° 127.4 583.4 662.9 155.7 804.6 -114.8 155.4 456.0 79.5 -507.2 648.9 -919.3 270.1
Portfolio investment - Net 668.4 363.9 890.8 1324 -1212.2 -581.6 -630.4 -304.5 526.9 -758.4 -1344.6 630.7 -48.8
Portfolio investment - Assets ! 571.4 51.2 14535 646.5 329.5 -268.7 783.8 -520.2 14023 -807.0 -317.0 -598.2 10525
Equity and investment fund shares 180.8 -82.8 316 1329 349.4 276.8 73.6 -263.7 114.4 101.3 216.4 -72.5 -203.3
Debt securities 390.6 134.0 14219 513.6 -19.9 -545.5 710.2 -256.6 12879 -908.4 -533.5 -525.6 1255.8
Portfolio investment - Liabilities -97.0 -312.7 562.7 514.1 15417 3129 14142 -215.7 875.4 -48.6 1027.6 -1228.8 11013
Equity and investment fund shares 0.9 -33.9 3.1 -14.0 -56.9 -7.1 -16.7 -34.8 37.1 -17.1 -42.9 49.8 -9.6
Debt securities -97.9 -278.7 559.6 528.1 1598.6 320.0 14309 -180.9 838.4 -315 1070.5 -1278.6 11109
Financial derivatives (other than reserves) and employee stock options - Net 6.3 92.4 -3.1 106.0 -17.6 15.8 -12.7 86.1 -95.5 109.0 -123.5 333 -28.4|
0.0 0.0 0.0 0.0 0.0 0.0
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BALANCE OF PAYMENTS OF BULGARIA
STANDARD PRESENTATION*
(Annual data)

SENEEEBDCEEENIENR 2010 2011 2012 2013 2014 2015 2016 Change
(EUR mIn.) 2011/2010 2012/2011 2013/2012 2014/2013 2015/2014 2016/2015|
Other investment - Net 1200.3 1920.9 -983.7 2423.7 219 1877.9 11213 720.6 -2904.6 3407.4 -2401.8 1856.0 -756.6
Other investment - Assets -2.5 724.4 -666.8 1563.5 1096.1 -1316.0 13223 726.9 -1391.2 22303 -467.4 -2412.1 26383
Other equity 0.0 0.0 0.0 0.0 0.0 0.0 319 0.0 0.0 0.0 0.0 0.0 319
Currency and deposits © -139.7 4748 -1033.4 1076.6 991.0 -1423.7 748.8 614.5 -1508.2 21101 -85.7 -2414.7 21725
Loans ® 36.5 80.5 70.1 4473 -95.2 198.8 -4.9 44.0 -10.4 377.1 -542.4 293.9 -203.7
Insurance, pension schemes, and standardised guarantee schemes 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
Trade credits and advances ° 15.2 88.1 176.9 -41.3 205.6 63.8 498.0 729 88.9 -218.2 246.9 -141.7 434.1
Other accounts receivable 85.6 81.1 119.5 80.9 -5.3 -154.9 48.6 -4.5 385 -38.7 -86.2 -149.6 203.5
Other investment - Liabilities -1202.8 -1196.6 316.9 -860.2 10742 -3193.9 200.9 6.2 1513.4 -1177.0 1934.4 -4 268.1 3394.8
Other equity 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
Currency and deposits -1446.0 -12133 526.1 -811.7 -212.6  -1654.5 -83.3 232.7 1739.4 -1337.8 599.0 -1441.9 15712
Loans ® 3101 27 2577 3381 11336 -11925 6.1 3128 -255.0 -80.5 14717 23261 11986
Insurance, pension schemes, and standardised guarantee schemes 0.0 0.0 0.0 0.0 0.0 74.0 85.5 0.0 0.0 0.0 0.0 74.0 11.5
Trade credits and advances *° -100.4 238 -6.3 264.4 137.7 -136.5 -59.2 124.1 -30.0 270.6 -126.7 -274.2 773
Other accounts payable 335 -4.3 54.7 25.2 15.6 -284.5 2517 -37.9 59.0 -29.4 9.7 -300.1 536.1
SDRs 0.0 0.0 0.0 0.0 -0.1 0.0 0.2 0.0 0.0 0.0 -0.1 0.1 0.2
BNB Reserve assets " -244.0 1629 21211 -531.8 1807.3 3729.7 3467.3 406.9 1958.3 -2653.0 2339.1 19223 -262.3
Monetary gold 0.0 0.2 13 2.1 2.6 4.4 38 0.3 11 0.8 0.5 18 -0.6
Special drawing rights 0.2 -0.2 0.1 0.6 -0.1 0.0 0.3 -0.4 0.3 0.5 -0.6 0.1 0.3
Reserve position in the IMF 0.2 0.2 0.0 0.0 0.0 0.0 80.4 0.0 -0.2 0.0 0.0 0.0 80.4
Other reserve assets -244.4 162.6 2119.8 -534.5 1804.8 37253 33829 407.0 1957.1 -2654.3 23393 19205 -342.4
Balancing Items:
Current and Capital Account Balance -362.8 639.9 188.3 1004.9 994.7 1361.1 3055.6 1002.8 -451.7 816.6 -10.2 366.4 1694.5
Financial Account Balance 697.8 1350.9 957.3 887.1 -282.3 2653.7 3416.0 653.1 -393.6 -70.2 -1169.4 2936.0 762.3
Net errors and Omissions ** 1060.6 710.9 769.0 -117.8  -1277.0 1292.6 360.5 -349.7 58.1 -886.8 -1159.2 2569.6 -932.1
Memorandum items **

Direct investment abroad 236.5 227.7 253.0 140.6 279.2 146.7 172.1 -8.8 25.4 -112.4 138.6 -132.5 25.4
Equity 114.0 151.3 216.3 109.8 241.6 1413 154.0 37.3 65.0 -106.5 131.8 -100.3 12.8
Reinvestment of earnings -8.2 -30.5 -1.0 -1.7 -46.6 -16.8 -28.1 -22.3 29.5 -0.7 -44.9 29.9 -11.4
Debt instruments *° 130.8 106.9 37.7 326 84.2 22.2 46.2 -23.8 -69.2 -5.2 51.6 -62.0 24.0

Direct investment in Bulgaria 1169.7 21186 13209 13837 1160.9 25348 701.7 948.9 -797.7 62.8 -222.8 13739  -1833.0
Equity 1688.7 12717 1087.0 12287 3135 1668.4 634.9 -417.0 -184.7 141.7 -915.2 13549  -1033.5
Reinvestment of earnings -445.7 -260.9 -367.1 1248 420.9 940.2 3389 184.8 -106.2 4919 296.2 519.3 -601.4
Debt instruments *° 733 11078 601.0 30.3 426.5 739 2720 1181.1 -506.8 -570.7 396.2 -500.4  -198.1

* Standard presentation in accordance with IMF 6-th edition of the "Balance of Payments and International Investment Position Manual".

B Preliminary data as of March 21, 2017. 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 February 2017 report, balance of payments data for January 2017 are to be revised.

Data for the period January 2015 - December 2016 have been revised.

? For 2016 and 2017 preliminary NSI and BNB data. Data are compiled on a balance of payments basis.

> On the basis of the ITRS and the regular quarterly sample servey among legal persons engaged in trade in goods and services.

“ Estimates following a methodology of the BNB and the NSI.

® Estimates following a methodology of the BNB. NSI data on the number of foreign visitors and Bulgarians, who have travelled abroad and BNB estimates of the expenditures (receipts) by purpose of the travel.

€ A minus sign denotes a capital outflow (decrease in assets or liabilities) and a positive sign - a capital inflow (increase in assets o liabilities) .

7 preliminary data in accordance with the Asset/Liability presentation. Data are provided by direct investment companies reporting to BNB, Agency for Privatization, NSI, Central Depository, banks and others.

® On the basis of the reports submitted to the BNB by the enterprises with financial credits received from non-residents.

Due to quarterly reporting data are subject to revisions.

° Data on net change of trade credits-assets (paid advances and receivables from suppliers), reported to the BNB are included in this item.

Due to quarterly reporting data are subject to revisions.

* Data on net change of trade credits-liabilities (received advances and payables to suppliers), reported to the BNB are included in this item.

Due to quarterly reporting data are subject to revisions.

! Banks, other nonbank financial institutions, insurance companies and pension funds' data.

* Data source for Other sectors: BIS International Banking Statistics. Data till June 2016 published in October 2016 have been used.

* Excluding valuation changes due to the exchange rate or price changes, changes associated with the creation of reserve assets (monetari:

or ion of SDRs) and r

A positive sign (+) denotes an increase in the reserves, a minus sign (-) - a decrease.

* Net errors and omissions represent the difference between the Financial account balance and Current and Capital account balance.

™ preliminary data compiled in accordance with the directional principle.

ization of gold and the
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BALANCE OF PAYMENTS OF BULGARIA
ANALYTIC PRESENTATION
(Annual data)

ARG CREE RO 2010 2011 2012 2013 2014 2015 2016 GiEr
(EUR mlIn.) 2011/2010 2012/2011 2013/2012 2014/2013 2015/2014 2016/2015
Current and Capital Account -362.8 639.9 188.3 1004.9 994.7 1361.1 3055.6 1002.8 -451.7 816.6 -10.2 366.4 1694.5|
Current Account * -658.4 136.2 -357.7 535.6 35.1 -60.5 1988.6| 794.6 -493.9 893.3 -500.5 -95.7 2049.2
Current Account - Credit 21867.1 27209.5 28923.9 31026.8 30960.6 32264.1 33443.0 53424 17144 2102.9 -66.2 1303.5 11789
Current Account - Debit 22525.5 27073.3 29281.6 30491.2 30925.5 32324.6 31454.3 4547.8 2208.3 1209.6 434.3 1399.1 -870.2
Goods and Services - Net -1150.9 70.7 -1403.2 -279.2 -262.4 381.2 1601.9 1221.6 -1473.9 1124.0 16.8 643.6 1220.8]
Goods and Services - Credit 19195.1 24387.7 25492.1 27106.1 27764.1 28886.4 30055.9 5192.7 1104.4 1614.0 658.0 11223 1169.4]
Goods and Services - Debit 20346.0 24317.0 268953 273853 28026.5 28505.3 28453.9 3971.0 25783 490.0 641.2 478.8 -51.4
Goods - Net -3583.5 -2690.2 -3992.0 -2932.7 -2776.6 -2622.4 -1844.8 893.2 -1301.8 1059.3 156.1 154.2 777.6
Goods - Credit 14185.6 19065.0 196749 21217.8 21026.3 21919.4 22555.6| 4879.4 609.9 15429 -191.5 893.1 636.2
General merchandise on a balance of payments (BOP) basis > 14167.6 19042.8 19637.8 21190.7 20999.8 21866.3 22525.6 4.875.2 595.0 15529 -191.0 866.5 659.3
Net exports of goods under merchanting3 8.7 7.2 4.3 3.2 7.8 39.2 16.6 -1.4 -3.0 -1.1 4.6 31.4 -22.6!
Non-monetary gold 2 9.3 14.9 32.8 23.8 18.8 14.0 13.4] 5.6 17.9 -8.9 -5.1 -4.8 -0.5
Goods - Debit 17769.0 21755.2 23666.9 24150.5 238029 24541.8 24400.4 3986.2 1911.7 483.6 -347.6 738.9 -141.4
General merchandise on a balance of payments (BOP) basis 17767.7 217487 23661.0 241459 23792.0 24532.8 24389.6 3981.1 19123 484.9 -353.9 740.9 -143.3
Non-monetary gold 2 1.4 6.5 5.9 4.5 10.9 8.9 10.9 5.1 -0.6 -1.3 6.3 -1.9 19
Services - Net 24325 27609 25888 26535 25142 3003.6 3446.8 328.4 -172.1 64.7 -139.3 489.4 443.2
Services - Credit 5009.5 53227 58172 58884 67378 6967.0 7500.2 313.2 494.5 71.2 849.5 229.2 533.2]
Manufacturing services on physical inputs owned by others 449.1 229.6 233.8 239.1 261.3 2729 253.1 -219.5 4.2 5.3 22.2 11.6 -19.8;
Maintenance and repair services not included elsewhere (n.i.e.) 25.3 41.2 47.8 56.2 73.0 82.7 82.4 16.0 6.6 8.4 16.9 9.7 -0.3
Transport ‘ 987.8 11083 1153.6 12449 15941 15434 1662.0 120.5 45.2 91.4 349.1 -50.7 118.7]
Travel ® 25739 26688 27389 2890.7 29453 28383 32848 94.9 70.1 151.9 54.5 -107.0 446.5
Other services 9735 12748 16432 14574 18641 2229.8 2217.9 301.3 368.4 -185.8 406.7 365.7 -11.9
Services - Credit 2577.0 2561.8 32284 32349 42237 39635 40535 -15.2 666.6 6.5 988.8 -260.2 90.0]
Manufacturing services on physical inputs owned by others 91.8 51.9 55.7 33.4 42.6 33.8 33.0] -40.0 3.8 =223 9.2 -8.8 -0.8
Maintenance and repair services not included elsewhere (n.i.e.) 19.3 24.3 36.0 30.9 48.0 59.6 56.9 5.0 11.8 -5.2 17.1 11.6 -2.6.
Transport4 703.8 797.6 10722 10529 15456 11153 1092.8 93.8 274.5 -19.3 492.7 -430.3 -22.4
Travel ® 625.9 647.3 721.4 840.0 903.4 10064 1226.6 21.4 74.1 118.6 63.4 103.0 220.2]
Other services 1136.1 10408 13431 1277.8 16841 17485 1644.2 -95.4 302.4 -65.3 406.3 64.4 -104.3
Primary income - Net -1025.7 -1596.8 -1053.2 -1580.8 -1318.3 -2082.1 -1198.6 -571.1 543.5 -527.6 262.6 -763.8 883.5
Primary income - Credit 635.4 623.5 723.6 873.8 929.3 9719 1102.0 -11.9 100.1 150.2 55.5 42.5 130.1]
Compensation of employees 290.1 291.8 327.7 406.8 440.3 499.9 633.0 17 359 79.1 335 59.6 133.1
Investment income 341.9 321.6 385.7 452.6 479.0 456.2 458.2 -20.3 64.1 66.9 26.4 -22.9 2.1
Direct investment income 48.0 18.2 60.7 49.6 19.5 34.0 46.7 -29.8 42.4 -11.1 -30.1 14.6 12.7
Portfolio investment income 255.6 256.8 281.9 3443 343.1 329.9 315.8 1.2 25.1 62.4 -1.1 -13.2 -14.1
Other investment income 383 46.6 43.1 58.8 116.5 92.2 95.7 8.3 -3.4 15.6 57.7 -24.3 3.5
Other primary income 34 10.1 10.2 14.4 10.0 15.9 10.8 6.7 0.1 4.2 -4.4 5.9 -5.1
Primary income - Debit 1661.1 22203 1776.8 24547 22476 30540 23005 559.2 -443.5 677.8 -207.1 806.4 -753.4
Compensation of employees 66.6 68.4 78.2 116.1 123.0 131.6 141.8 19 9.8 37.8 7.0 8.6 10.1
Investment income 15752 21344 16548 23258 2107.2 29048 21524 559.2 -479.6 671.1 -218.7 797.6 -752.4
Direct investment income 990.7 14825 11027 17855 15950 23114 1367.8 491.7 -379.7 682.8 -190.5 716.4 -943.6
Portfolio investment income 80.6 76.5 61.7 82.5 57.6 157.7 199.3 -4.1 -14.8 20.8 -25.0 100.2 41.6
Other investment income 503.8 575.4 490.4 457.8 454.6 435.7 585.4 71.6 -85.0 -32.6 -3.2 -18.9 149.7
Other primary income 19.3 17.5 43.9 12.8 17.4 17.5 6.3 -1.8 26.4 -31.1 4.6 0.1 -11.2]
Secondary income - Net 1518.2 1662.2 2098.7 23956 1615.8 16404 1585.3| 144.0 436.5 297.0 -779.9 24.6 -55.1
Secondary income - Credit 20366 21982 2708.1 30468 2267.1 24057 22852 161.6 509.9 338.6 -779.6 138.6 -120.6
General government 12344 13646 1793.7 21135 13084 1371.0 1305.0 130.2 429.1 319.8 -805.1 62.6 -66.0;
Other sectors 802.2 833.7 914.5 933.3 958.7 1034.8 980.2 31.4 80.8 18.8 25.5 76.0 -54.6!
Secondary income - Debit 518.4 536.0 609.5 651.1 651.4 765.3 699.9 17.6 73.4 41.7 0.2 114.0 -65.4
General government 477.6 493.0 549.4 609.2 566.5 679.8 607.9 15.4 56.4 59.8 -42.6 113.3 -72.0
Other sectors 40.8 43.0 60.1 42.0 84.8 85.5 92.0 22 17.0 -18.1 42.9 0.7 6.5
Capital Account ve 295.6 503.8 546.0 469.3 959.6 1421.6 1066.9 208.2 42.2 -76.7 490.3 462.0 -354.7
Gross acquisitions/disposals of non-produced non-financial assets - Net 34.6 324 22.7 -66.8 -37.5 122.6 80.5 -2.1 -9.7 -89.5 29.2 160.1 -42.1
Capital transfers - Net 261.0 4713 523.3 536.0 997.1 1299.1 986.4 210.4 51.9 12.8 461.1 301.9 -312.6
Capital transfers - Credit 411.2 480.5 655.2 537.6 10459 1307.8 991.9 69.3 174.7 -117.6 508.3 261.9 -315.8
General government 396.3 457.4 630.6 530.3 936.2 12942 980.9 61.1 173.2 -100.3 406.0 357.9 -313.3
Other sectors 15.0 23.2 24.6 73 109.6 13.6 11.0] 8.2 14 -17.3 102.3 -96.0 -2.6
Capital transfers - Debit 150.3 9.2 132.0 15 48.8 8.7 5.5 -141.1 122.8 -130.4 47.2 -40.1 -3.2
General government 149.3 7.1 1125 0.0 339 0.0 0.0 -142.2 105.4 -112.5 339 -33.9 0.0
Other sectors 1.0 21 19.5 15 14.9 8.7 5.5 11 17.3 -17.9 13.3 -6.2 -3.2
Financial account - Net 941.8 1188.0 -1163.9 14189 -2089.6 -1076.0 -51.3 246.2 -2351.9 2582.8 -3508.5 1013.7 1024.6|
Financial account - Assets 10125 12160 10985 25820 20652 -1463.2 26929 203.5 -117.5 1483.4 -516.8 -3528.3 4156.0|
Financial account - Liabilities 70.7 280 22624 11631 41548 -387.2 27442 -42.6 22344 -1099.3 2991.7 -4542.0 31314
Direct investment - Net” -933.1 -1189.2 -1067.9 -1243.1 -881.7 -2388.1 -529.7 -256.1 121.4 -175.2 361.4 -1506.4 1858.4]
Direct investment - Assets 437.2 348.0 314.9 266.0 657.2 105.8 599.5 -89.2 -33.1 -48.9 391.2 -551.4 493.7
Equity 114.0 141.7 216.3 109.8 241.6 1413 154.0| 27.7 74.7 -106.5 131.8 -100.3 12.8
Reinvestment of earnings -8.2 -37.7 -1.0 -1.7 -46.6 -16.8 -28.1 -29.5 36.7 -0.7 -44.9 29.9 -11.4]
Debt instruments *° 3315 244.1 99.6 158.0 4623 -18.7 473.6 -87.4 -144.4 58.3 304.3 -481.0 4923
Direct investment - Liabilities 13704 1537.2 13828 1509.2 1539.0 24939 1129.1 166.9 -154.4 126.3 29.8 9549 -1364.8
Equity 1688.7 11276 1087.0 12287 3135 1668.4 634.9 -561.1 -40.5 141.7 -915.2 13549 -1033.5
Reinvestment of earnings -445.7 -173.7 -367.1 124.8 420.9 940.2 338.9 272.0 -193.4 491.9 296.2 519.3 -601.4
Debt instruments **° 127.4 583.4 662.9 155.7 8046  -114.8 155.4 456.0 79.5 -507.2 648.9 919.3 270.1
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BALANCE OF PAYMENTS OF BULGARIA

ANALYTIC PRESENTATION

(Annual data)

ARG CREE RO 2010 2011 2012 2013 2014 2015 2016 GiEr
(EUR mlIn.) 2011/2010 2012/2011 2013/2012 2014/2013 2015/2014 2016/2015
Portfolio investment - Net 668.4 363.9 890.8 1324 -1212.2 -581.6 -630.4 -304.5 526.9 -758.4 -1344.6 630.7 -48.8
Portfolio investment - Assets ** 571.4 51.2 14535 646.5 329.5 -268.7 783.8 -520.2 1402.3 -807.0 -317.0 -598.2 1052.5
Equity and investment fund shares 180.8 -82.8 31.6 1329 349.4 276.8 73.6 -263.7 114.4 101.3 216.4 -72.5 -203.3
Debt securities 390.6 1340 14219 513.6 -19.9 -545.5 710.2 -256.6 12879 -908.4 -533.5 -525.6 1255.8
Portfolio investment - Liabilities -97.0 -312.7 562.7 514.1 15417 312.9 1414.2 -215.7 875.4 -48.6 1027.6 -1228.8 1101.3
Equity and investment fund shares 0.9 -33.9 3.1 -14.0 -56.9 -7.1 -16.7 -34.8 37.1 -17.1 -42.9 49.8 -9.6
Debt securities -97.9 -278.7 559.6 528.1 1598.6 320.0 14309 -180.9 838.4 -31.5 1070.5 -1278.6 11109
Financial derivatives (other than reserves) and employee stock options - Net 6.3 92.4 -3.1 106.0 -17.6 15.8 -12.7 86.1 -95.5 109.0 -123.5 333 -28.4
Other investment - Net 1200.3 1920.9 -983.7 24237 219 18779 1121.3| 720.6 -2904.6 3407.4 -2401.8 1856.0 -756.6
Other investment - Assets -2.5 724.4 -666.8 1563.5 1096.1 -1316.0 13223 726.9 -1391.2 22303 -467.4 -2412.1 2638.3
Other equity 0.0 0.0 0.0 0.0 0.0 0.0 31.9 0.0 0.0 0.0 0.0 0.0 31.9]
Currency and L:Iepositsl2 -139.7 4748 -1033.4 1076.6 991.0 -1423.7 748.8 614.5 -1508.2 2110.1 -85.7 -2414.7 2172.5
Loans ® 36.5 80.5 70.1 447.3 -95.2 198.8 -4.9 44.0 -10.4 3771 -542.4 293.9 -203.7
Insurance, pension schemes, and standardised guarantee schemes 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]
Trade credits and advances’ 15.2 88.1 176.9 -41.3 205.6 63.8 498.0 72.9 88.9 -218.2 246.9 -141.7 434.1
Other accounts receivable 85.6 81.1 119.5 80.9 -5.3 -154.9 48.6 -4.5 385 -38.7 -86.2 -149.6 203.5!
Other investment - Liabilities -1202.8 -1196.6 316.9 -860.2 10742 -3193.9 200.9 6.2 1513.4 -1177.0 1934.4 -4 268.1 3394.8
Other equity 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
Currency and deposits -1446.0 -1213.3 526.1 -811.7 -212.6 -1654.5 -83.3 232.7 1739.4 -1337.8 599.0 -1441.9 1571.2
Loans ® 310.1 27 2577 -3381 11336 -11925 6.1 -312.8 -255.0 -80.5 14717 23261 11986
Insurance, pension schemes, and standardised guarantee schemes 0.0 0.0 0.0 0.0 0.0 74.0 85.5 0.0 0.0 0.0 0.0 74.0 115
Trade credits and advances *° -100.4 23.8 -6.3 264.4 137.7 -136.5 -59.2 124.1 -30.0 270.6 -126.7 -274.2 773
Other accounts payable 335 -4.3 54.7 25.2 15.6 -284.5 251.7 -37.9 59.0 -29.4 -9.7 -300.1 536.1
SDRs 0.0 0.0 0.0 0.0 -0.1 0.0 0.2 0.0 0.0 0.0 -0.1 0.1 0.2
Net errors and Omissions 1060.6 710.9 769.0 -117.8 -1277.0 1292.6 360.5 -349.7 58.1 -886.8 -1159.2 2569.6 -932.1
OVERAL BALANCE 244.0 -162.9 -2121.1 531.8 -1807.3 -3729.7 -3467.3 -406.9 -1958.3 2653.0 -2339.1 -1922.3 262.3
Reserves and related items'® -244.0 1629 21211 -531.8 1807.3 3729.7 3467.3 406.9 1958.3 -2653.0 2339.1 19223 -262.3
Monetary gold 0.0 0.2 13 21 2.6 4.4 3.8 0.3 11 0.8 0.5 1.8 -0.6
Special drawing rights 0.2 -0.2 0.1 0.6 -0.1 0.0 0.3 -0.4 0.3 0.5 -0.6 0.1 0.3
Reserve position in the IMF 0.2 0.2 0.0 0.0 0.0 0.0 80.4 0.0 -0.2 0.0 0.0 0.0 80.4/
Other reserve assets -244.4 162.6 21198 -5345 18048 37253 33829 407.0 1957.1 -2654.3 23393 19205 -342.4
Use of Fund Credit 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
Exceptional Financing 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

* Analytic presentation in accordance with IMF 6-th edition of the "Balance of Payments and International Investment Position Manual".

B Preliminary data as of March 21, 2017. 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 February 2017 report, balance of payments data for January 2017 are to be revised.

Data for the period January 2015 - December 2016 have been revised.

% For 2016 and 2017 preliminary NSI and BNB data. Data are compiled on a balance of payments basis.

® On the basis of the ITRS and the regular quarterly sample servey among legal persons engaged in trade in goods and services.

* Estimates following a methodology of the BNB and the NSI.

® Estimates following a methodology of the BNB. NSI data on the number of foreign visitors and Bulgarians, who have travelled abroad and BNB estimates of the expenditures (receipts) by purpose of the travel.

® A minus sign denotes a capital outflow (decrease in assets or liabilities) and a positive sign - a capital inflow (increase in assets or liabilities) .

’ Preliminary data in accordance with the Asset/Liability presentation. Data are provided by direct investment companies reporting to BNB, Agency for Privatization, NSI, Central Depository, banks and others.

Due to quarterly reporting data are subject to revisions.

® On the basis of the reports submitted to the BNB by the enterprises with financial credits received from non-residents.

° Data on net change of trade credits-assets (paid advances and receivables from suppliers), reported to the BNB are included in this item.

Due to quarterly reporting data are subject to revisions.

° pata on net change of trade credits-liabilities (received advances and payables to suppliers), reported to the BNB are included in this item.

Due to quarterly reporting data are subject to revisions.

** Banks, other nonbank financial institutions, insurance companies and pension funds' data.
*2 Data source for Other sectors: BIS International Banking Statistics. Data till September 2016 published in January 2017 have been used.

* Excluding valuation changes due to the exchange rate or price changes, changes associated with the creation of reserve assets (monetarization/demonetarization of gold and the allocation

or cancellation of SDRs) and reclassifications. A positive sign (+) denotes an increase in the reserves, a minus sign (-) - a decrease.
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External Sector Indicators
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Exports, Imports
(change over previous period)
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Direct Investment in Bulgaria
(% of GDP)
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Gross External Assets
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EXTERNAL TRADE
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EXTERNAL TRADE OF BULGARIA?

January — December 2016

Exports

In January - December 2016 exports (FOB) amounted to EUR 23,575.8 million compared
with EUR 22,982.3 million in the same period of 2015, increasing by EUR 593.5 million (2.6%)

year-on-year basis.

End Use

The increase in exports on a year-on-year basis could be attributed mostly to other
investment goods by EUR 443.9 million (33.4%), and raw materials for the food industry by
EUR 252.7 million (14.2%), and whereas the decrease was reported in the exports of non-
ferrous metals by EUR 504.9 million (22%) and petroleum products by EUR 202.2 million
(10.6%).

Commodity Groups®

On year-on-year basis, increase in exports by commodity groups in January - December
2016 was due mostly to miscellaneous chemical products (Division 38) — by EUR 208 million
(191.8%), to cereals (Division 10) — by EUR 122.2 million (13.8%) and to oil seed oleaginous
fruits; miscellaneous grain, seed, fruit etc. (Division 12) — by EUR 115.8 million (21.1%). The
decrease was reported in the exports of copper and articles thereof (Division 74) by
EUR 517.6 million (25.4%), and mineral fuels, oils & products of their distillation; etc. (Division
27) by EUR 288.5 million (11.7%) on a year-on-year basis.

Main Trade Partners and Regions

= European Union

. Exports to the European Union grew by EUR 1,076 million (7.2%) on a year-on-year
basis, their share in total exports increasing from 64.6% in January - December 2015 to 67.6%
in the same period of 2016.

. The largest increase on a year-on-year basis was that in the exports to Germany by
EUR 320.1 million (11.1%), to Romania by EUR 181.6 million (9.6%), to Greece by

" The part External Trade of Bulgaria of the issue Balance of Payments of Bulgaria covers a reporting period one month shorter than
that of the balance of payments. According to Regulation (EC) No 638/2004 of the European Parliament and the Council NSI
provides the EUROSTAT with detailed data on dispatches and arrivals of goods within the EU (INTRASTAT) within 70 days after
the end of the reporting month (see methodological notes).

2 With the implementation of the Sixth Edition of the Balance of Payments and International Investment Position Manual (IMF, 2008)
significant methodological changes in the reporting of trade in goods and trade in services were introduced (see the press release
on Balance of payments for February 2015). More detailed information on these methodological changes is available in the material
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 on the BNB website.

s Commodity groups include divisions of the Combined Nomenclature (Eurostat).
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EUR 139.6 million (9.2%), and to Spain by EUR 132 million (24.9%). Exports decreased to
Belgium by EUR 201.5 million (23.8%).

L] Non-European Union Countries

. Exports to non-EU countries decrease by EUR 482.4 million (5.9%) year-on-years,
its share in total exports dropped from 35.4% in January - December 2015 to 32.4% in the same
period of 2016.

. The decrease in exports was contributed mostly to Turkey (by EUR 117.4 million,
5.9%), to China (by EUR 101.8 million, 19%), to Ukraine (by EUR 86.5 million, 53.9%), and to
the USA (by EUR 75.6 million, 20.6%). Exports grew up to Macedonia by EUR 8.3 million

(2.1%) on a year-on-year basis.

L Countries with Highest Shares in Total Exports

. The exports to Germany had the highest share in total exports (13.6% of total
exports, EUR 3,213.8 million), followed by Italy (9.2%, EUR 2,170.2 million), Romania (8.8%,
EUR 2,069.1 million), and Turkey (8%, EUR 1,888.8 million).

Impact of Physical Volumes and Prices on Exports and Imports

of Selected Groups of Goods*

(EUR million)
Change against January - December 2015
due to the factor:
Total

guantity price
Exports
Petroleum Products -202.2 69.9 -272.2
Non-Ferrous Metals -504.9 -241.9 -263.0
Imports
Crude Oil and Natural Gas -684.7 122.4 -807.2
Non-Ferrous Ores -306.2 -227.0 -79.2
' By End Use.

A minus sign denotes a decrease in exports receipts/imports payments.

Imports (CIF)

Imports (CIF) amounted to EUR 26,090.1 million in January - December 2016, compared
with EUR 26,356.6 million in the same period of 2015, decreasing by EUR 266.4 million (1%).

End Use
The decrease in imports (CIF) on a year-on-year basis can be attributed mostly to crude

oil and natural gas (by EUR 684.7 million, 23.2%), ores (by EUR 301.2 million, 22.9%), and oils
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(by EUR 105 million, 11%). The increase was reported in the imports of fuels other than crude
oil, natural gas and coal (by EUR 150.2 million, 78.3%), other investment goods (by
EUR 130.5 million, 11.3%), clothing and footwear (by EUR 126.3 million, 20%), and food, drinks
and tobacco (by EUR 119.2 million, 6.8%).

Commodity Groups

The largest decrease in imports (CIF) on a year-on-year basis was that in mineral fuels,
oils & products of their distillation; etc. (Division 27) — down by EUR 865.5 million (21%), and
ores, slag and ash (Division 26) — by EUR 301.2 million (22.9%). The increase was reported in
the imports of miscellaneous chemical products (Division 38) — by EUR 187.2 million (44.2%), of
electrical machines, equipment parts thereof; sound recorders etc. (Division 85) — EUR 121.9
million (5.1%), and of articles of iron and steel (Division 73) — by EUR 120.9 million (22.2%).

Main Trade Partners and Regions”

L] European Union

. The imports from the EU increased by EUR 361.6 million (2.6%) on a year-on-year
basis, its share in total imports growing from 53% in January - December 2015 to 54.9% in the

same period of 2016.

. The highest rose in imports on a year-on-year basis was that from Poland by
EUR 194.1 million (22.5%), and from Germany — by EUR 136.3 million (4.4%), and from lItaly —
by EUR 76.4 million (3.9%). Imports from Greece fell by EUR 70.8 million (6.7%).

u Non-European Union Countries

. Imports from non-EU countries dropped on a year-on-year basis by EUR 628 million
(5.1%), their share in total imports decreased from 47% in January - December 2015 to 45.1%

in the same period of 2016.

. The decrease in imports was contributed mostly to Russia — down by
EUR 865.2 million (27%), whereas imports from Turkey grew by EUR 158.6 million (11%), and
from China by EUR 153.3 million (8%).

L] Countries with Largest Shares in Total Imports (CIF)

. The largest share in total imports (CIF) was held by Germany (12.3% of total
imports, EUR 3,210.7 million), followed by Russia (9%, EUR 2,340.6 million), China (7.9%,
EUR 2,071.2 million), and Italy (7.8%, EUR 2,037.7 million).

* By country of origin.
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Impact of Crude Oil, Petroleum Products and Natural Gas Prices

on the Trade Balance for January — December 2016

The crude oil and natural gas amounted to 8.7% of total imports (CIF), and the petroleum products —
respectively to 7.2% of total exports (FOB) of Bulgaria for the period January — December 2016. With the
implementation of the Sixth Edition of the Balance of Payments and International Investment Position
Manual (IMF, 2008)" changes in the reporting of exports, imports and trade balance data were introduced.
For the purpose of comparability of the data series concerning the effect of impact of crude oil, petroleum
product and natural gas prices BNB shall continue estimate this effect using trade in goods data (exports,

imports and trade balance) compiled by the NSI.

Therefore, the changes in their prices had an impact on the trade balance. The factors, which
influence the changes in the payments for crude oil and natural gas imports and in the receipts from
petroleum products exports for January — December 2016 year-on-year were: first, the price differentials for
the two periods; second, the changes in their export’s and import’s physical volumes and third, the changes
in the exchange rate USD/EUR.

e Price Changes
For the period January — December 2016 the average price (in USD) of the Brent crude oil in the
international markets decreased by 15.9% (to 44 USD/barrel) compared to the same period in 2015

(52.4 USD/barrel)?, and the average price of the country’s crude oil imports dropped by 18.5%>.

Crude Oil Prices
(January 2001 — December 2016)
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! hitp://www.imf.org/external/pubs/ft/bop/2007/bop6comp.htm

2 Source: Commaodity Price Data, the World Bank.
% The changes in the prices of the country’s crude oil and natural gas imports and of petroleum products exports are calculated on the
basis of customs declarations, received by the Customs Agency, and on the basis of INTRASTAT declarations.
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Estimated in EUR in the reporting period the average price of the country’s crude oil imports
decreased by 18.6% year-on-year* and the average price of the country’s natural gas imports was down by
40.8%.°

Estimated in EUR in the reporting period the average price of exported petroleum products decreased
by 19.2% year-on year® .

¢ Changes in the Physical Volumes
According to data from the Customs Agency for January — December 2016 imports of crude oil to the
country increased by 4.3% year-on-year.” The natural gas imported quantities grew by 4.3% whereas
petroleum products imported quantities decreased by 2.8% year-on-year®. In the reporting period the

exported quantities of petroleum products grew by 21.4% compared to the same period of 2015.

« Effects on the Trade Balance
Excluding the influence of the price factor on the crude oil, the petroleum products and natural gas,
the total exports of the country (FOB) increased by 4% for January — December 2016 (compared to a
reported increase by 2.6%), and the imports grew by 2.1% (compared to a reported decrease by 0.9%) year-
on-year.
The changes in the prices of crude oil, petroleum products and natural gas for the period January —
December 2016 led to a decrease in the trade deficit by EUR 417.3 million.

e Balance of Crude Qil, Petroleum Products and Natural Gas
In the reporting period of 2016 the balance of crude oil, petroleum products and natural gas imports
and petroleum products exports was negative amounting to EUR 1059.8 million (2.2% of GDP®) and the
deficit decreased by EUR 623.5 million compared to the same period of 2015 (a deficit of EUR
1,683.2 million, 3.7% of GDP).

* The differences in the reported changes in prices of crude oil in EUR and USD are due to the exchange rate changes (USD/EUR).
Customs exchange rates are used for the respective period.

® Data provided by the NSI.

® Exports of commodity group 2710 (petroleum oil).

" Including crude oil for processing.

® Data on imports of crude oil and natural gas in quantities are not included due to the possibility of revealing information, which
constitutes commercial secret.

° GDP for 2016 — EUR 47,363.3 million (NSI data as of 07.03.2017) and for 2015 — EUR 45,285.8 million (NSI data as of 11.10.2016).
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Contribution to the Change of Total Exports and Total Imports
(By End Use)

Contribution to the Change of Total Exports®
(compared to the corresponding period of the previous year) (p.p.)
Exports Share b 3 D b

(by End Use) (%) December anuary- December

2015 2015 2016 2015 2016
Consumer Goods 26.5 3.1 13 1.6 0.8
Raw Materials 40.9 0.3 11 1.3 -0.7
Investment Goods 212 -0.2 7.0 2.6 2.9
Mineral fuels, oils and electricity 111 -2.4 5.7 -1.6 -0.4
TOTAL EXPORTS, FOB 100.0 0.8 15.1 4.0 2.6

Source: BNB, NSI.

! The differences between the item Total and the listed sub-items are due to the non-classified exports by goods type.

Exports
By End Use

January — December 2015-2016

2015

Raw
Materials
40.9%

Consumer
Goods
26.5%

Miner

2016

Raw
Materials
39.2%

Consumer
Goods
26.6%

A Investment
Mineral

A Goods
Fuels,Oils, Investment Fuels, Oils, 23.6%
Electriciy Goods Electricity )
11.2% 21.2% 10.4%
Source: BNB, NSI.
Contribution to the Change of Total Imports®
(compared to the corresponding period of the previous year) (p.p.)
Imports Stlare December January- December
(by End Use) (%)
2015 2015 2016 2015 2016
Consumer Goods 21.2 2.9 1.7 1.9 1.3
Raw Materials 36.7 2.0 0.4 2.3 -1.2
Investment Goods 25.6 -2.6 3.1 0.7 1.4
Mineral fuels, oils and electricity 16.0 -4.0 1.9 -4.0 -2.6
TOTAL IMPORTS, CIF 100.0 -1.7 7.1 0.9 -1.0

Source: BNB, NSI.

2 The differences between the item Total and the listed sub-items are due to the non-classified imports by goods type.

Imports
By End Use

January — December 2015-2016

2015

Raw Materials
36.7%

Consumer
Goods
21.2%

Investment
Goods
25.6%

Mineral Fuels,

Qils, Electricity

16.0%

Raw
Materials
35.9%

Consumer
Goods
22.8%

2016

Investment

Goods
27.2%

Source: BNB, NSI.




Contribution to the Change of Total Exports

(By Regions)

Contribution to the Change of Total Exports
Exports (compared to the corresponding period of the previous year) (p.p.)
) Share

(by Regions) (%) December January- December
2015 2015 2016 2015 2016
European Union 64.6 3.2 8.0 4.9 4.7
Germany 12.6 11 3.3 1.1 14
Italy 9.3 1.0 0.5 0.7 0.1
Greece 6.6 -0.2 1.4 0.1 0.6
Romania 8.2 11 0.3 0.6 0.8
Poland 2.3 0.1 0.0 0.3 0.2
Hungary 15 0.0 0.7 0.2 0.2
Europe 3.4 -1.4 -0.8 -1.7 -0.9
Russia 1.7 -0.2 -0.1 -0.6 -0.2
Balkan Countries 13.0 -1.2 2.7 0.1 -0.5
Turkey 8.7 -1.6 2.6 -0.3 -0.5
Serbia 1.8 0.2 -0.2 0.3 -0.1
America 2.2 -0.2 0.0 0.4 -0.4
USA 1.6 0.1 0.0 0.3 -0.3
Asia 10.1 -1.3 25 1.1 -1.4
Others 6.7 1.9 2.6 14 1.2
TOTAL EXPORTS, FOB 100.0 0.8 151 4.0 2.6

Source: BNB, NSI.

Exports
Geographical Breakdown
January — December 2015-2016
2015 2016
European

European Union
Union 64.6% 67.6%

Others
6.7%
Asia
10.1%

America
2.2%

Balkan
Countries
13.0%

Europe
3.4%

Others
7.7%

Asia
Europe
8.5%merica Balkan 2403
1.79% Countries 570
12.2%

Source: BNB, NSI.
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Contribution to the Change of Total Imports

(By Regions)

Contribution to the Change of Total Imports

Imports (compared to the corresponding period of the previous year) (p.p.)

(by Regions) S(I'(njzr)e December January- December
2015 2015 2016 2015 2016

European Union 53.0 -0.2 3.8 2.9 1.4
Germany 11.7 -3.4 0.9 0.5 0.5
Italy 7.4 0.7 0.4 0.5 0.3
Greece 4.0 -0.3 -0.5 -0.4 -0.3
Romania 5.3 -0.3 1.4 0.0 0.0
Poland 3.3 0.7 1.3 0.4 0.7
Hungary 2.0 -0.2 0.3 0.2 0.1
Czech Republic 2.2 0.1 0.0 0.1 -0.1
Europe 155 -0.5 -2.2 -3.1 -3.2
Russia 12.2 -0.8 -3.3 -3.3 -3.3
Ukraine 1.6 0.1 0.4 -0.1 -0.1
Balkan Countries 8.1 0.2 2.0 04 0.7
Turkey 5.5 0.3 1.2 0.2 0.6
Serbia 14 0.2 0.5 0.2 0.1
Macedonia 1.0 -0.2 0.2 0.0 0.0
America 5.9 0.6 -0.9 -0.1 -0.6
USA 2.0 0.9 -0.4 0.0 -0.1
Asia 14.9 -1.3 4.4 0.5 1.3
China 7.3 0.2 0.6 0.5 0.6
Others 2.7 -0.6 0.1 0.4 -0.5
TOTAL IMPORTS, CIF 100.0 -1.7 7.1 0.9 -1.0

Source: BNB, NSI.

Imports

Geographical Breakdown
January — December 2015-2016

2015
European
Union
53%
Others
2.7%
Asia Europe
0,
14.9% America Balkan 15.5%
5.9% Countries

8.1%

2016

European
Union
54.9%

Others
2.2%

Asia
16.4%

America Balkan 12.4%
5.3%

Countries
8.9%

Source: BNB, NSI.
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