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Short Explanatory Notes

Balance of Payments is a statistical statement that summarizes economic transactions between the
country and the rest of the world during a specific time period (in our case quarterly). It records
transactions between residents and non-resident. Balance of payments consists of two main accounts:
current account and capital and financial account. Current account shows flows of goods and services,
labor and investment income and current transfers between residents and non-resident. Financial
account shows residents’ investments abroad and non-residents investments to Georgia. Investments are
grouped to direct investments, portfolio investments, financial derivatives, other investments and reserve
assets.

International Investment Position (IIP) is a statistical statement that shows at a point in time the value of
stocks of financial assets of residents and the stocks of liabilities of residents of an economy to
nonresidents. |IP separately shows following sectors: central bank (in our case national bank), deposit
taking corporations except national bank, government, and other sectors. IIP main items correspond to
BOP items and cover: direct investments, portfolio investments, financial derivatives and other
investments (other equity capital, currency and deposits, loans, insurance, and pension programs,
standard guarantee schemes, trade credits and prepayment, other claims/liabilities) and reserve assets.
The end of period IIP is estimated as beginning period stock plus transaction changes during the period,
changes in volume, plus exchange rate, price and other changes during the period.

The difference between the assets and liabilities is the net position in the IIP and represents either a net
claim on or a net liability to the rest of the world.

Gross External Debt Statistics represents data on financial liabilities of the country to non-residents.
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 nonresidents by residents of an economy. In other words, any liability
that requires payment at some point in the future is included in external debt of the country.

BOP, IIP and external debt statistics are given in USD.



Balance of Payments Statistics (Table BoP)

Sources: Monthly and quarterly reports on foreign claims and liabilities of the National Bank of Georgia,
commercial banks acting on the territory of the country, insurance companies and microfinance
organizations; Sampling surveys conducted by the National Statistics Office of Georgia (GeoStat) quarterly
or with different periodicity; Single Administrative Documents (SAD), quarterly information on export,
import and transit of Electrical Energy, from LTD “Electro Systems”; Quarterly information on import and
transit of Natural Gas, from “Gas Transporting Company”; Information on external trade with Georgia
from partner countries; LTD “Georgian Railway”; Ports and airports in Georgia; Different governmental
structures (ministries, departments and others); Information disseminated by press or by other means of
information.

Methodology: Balance of Payments Statistics methodology is in accordance with “Balance of Payments
and International Investment Position Manual”, sixth edition (,Balance of Payments and International
Investment Position Manual Sixth Edition (BPM®6)”, International Monetary Fund, Washington, 2009) as
well as with other IMF publications, connected with BoP or its components.

Balance of Payments (BoP) is a statistical statement that systematically summarizes for a specific time
period (every quarter in case of Georgia), the economic transactions of a country with the rest of the
world. BoP reflects transactions between residents and nonresidents. BoP consists of two main accounts:
Current account and Capital and Financial account.

Current account consists of Goods, Services, Primary and Secondary Income.

Goods include export and import of the goods and besides of the declared export-import data, it
is also based on estimations made upon special statistical surveys and the comparisons with the
main partner countries’ external trade data.

Services include the services which Georgian residents have provided to the residents of other
countries and vice versa. Services includes manufacturing services, Maintenance and repair,
transportation, postal and courier services, travel, construction, insurance and pension services,
financial services, charges for the use of intellectual property, Telecommunications, computer,
and information services, other business services, personal, cultural and recreational services,
government goods and services n.i.e.

Primary Income account reflects flows of primary income between resident and non-resident
institutional entities. It includes: Compensation of employees and Investment income.
Compensation includes compensation of the resident employees working abroad or in the
foreign diplomatic representatives on the economic territory of the country, as well as the
compensation of the nonresident employees working in the economic territory of the country or
in the diplomatic representatives of the country abroad.

Investment income includes incomes from direct, portfolio and other investments. Here, in the
credit we have income from the investments realized by Georgian residents abroad, and in debit
vice versa: income from the investments realized in our economy by the residents of other
countries.

Secondary income account reflects current transfers between residents and non-residents.
Current transfer is single-sided transaction. It is correspondent account of transferring goods,
services, financial asset or other nonproductive asset from one institutional entity to other,
which is not followed by transferring corresponded economic value. International accounts are
classified as following current transfers: current taxes on income, wealth, etc., social



contributions, social benefits, current international cooperation, net nonlife insurance premiums,
nonlife insurance claims, personal transfers, other current transfers.

Capital and Financial Account consists of Capital account and Financial Account

Capital Account is divided into 2 parts: Capital transfers and Acquisition/disposal of non-financial
non-produced assets. Capital transfers consist of transfers of government sector and other
sectors. Those are transfers related to main capital, to acquisition/disposal of non-financial non-
produced assets; also the debt relief is a Capital Transfer.

Financial Account consists of: Direct Investments, Portfolio Investments, Financial Derivatives,
Other Investments and Reserve Assets.

Direct Investments include: Equity capital or Investment fund’s equities, reinvested earnings,
debt instruments. Direct investments of Georgia abroad also fall in this category. The main data
sources for Direct Investments item are: enterprise survey, commercial bank reports, additional
information is also collected from the internet and other data sources.

Portfolio Investments include: Investments in equity capital that gives to investor voting power
of less than 10 percent. Individuals and legal entities holding different types of claims, other than
equity capital participation, on non-resident enterprises are also categorized as portfolio
investors.

Financial Derivatives item was subcategory of Portfolio Investments before, but with the very
intensive development of the stock exchange in the world it became an independent item of the
Financial Account. Financial Derivatives include following financial contracts: options, futures,
swaps, forward contracts etc. Currently few commercial banks have started to use Financial
Derivatives. The main data sources for this item are: enterprise survey, commercial banks
reports and balance sheet of the NBG.

Other Investments include all kinds of short-term and long-term financial transactions other than
Direct Investments, Portfolio Investments, Financial Derivatives and Reserve Assets: Trade
credits and prepayment, loans, currency and deposits, other assets and liabilities. Trade credits
and prepayments are assets and liabilities derived from the international trade (both goods and
services) relationship. Usually trade credits are short-term but BoP allows for both short-term
and long-term trade credits. Loans are one of the major components of Other Investments. BoP
classifies them according to maturity (short-term, long-term) and institutional sector. Other
assets and liabilities of Other Investments mainly consist of liabilities overdue and also other
liabilities not included in above categories.

Reserve Assets comprise highly liquid assets owned and controlled by the NBG that can be used
immediately to finance BoP deficit or for other purposes. Reserve Assets include: monetary gold,
Special Drawing Rights (SDRs), reserve position in the IMF, other reserve assets that satisfy
requirements of Reserve Assets and do not fall into above categories. Other reserve assets
consists of foreign exchange (only in freely convertible currency), deposits in the non-resident
financial institutions, and highly liquid bonds and stock. The main data source is balance sheets
of the NBG.

International Investment Position (Table IIP)




Sources: Monthly and quarterly reports on foreign claims and liabilities of the National Bank of Georgia,
commercial banks acting on the territory of the country, insurance companies and microfinance
organizations; Information from the Ministry of Finance on government and government guaranteed
debts and their services; Information from the National Statistics Office of Georgia on foreign economic
relations of the enterprises; Information from the Ministry of Economics and Sustainable Development of
Georgia.

Methodology: International Investment Position methodology is in accordance with “Balance of
Payments and International Investment Position Manual”, sixth edition (,Balance of Payments and
International Investment Position Manual Sixth Edition (BPMG6)”. International Monetary Fund,
Washington, 2009).

International Investment Position (IIP) is the balance sheet of the stock of external financial assets and
liabilities. 1IP comprises of claims on nonresidents and liabilities to nonresidents. IIP consists of the
following sectors: central bank (National bank); deposit-taking corporations, except central bank;
government and other sectors. The main records in IIP are identical to the records of the Financial
Account in Balance of Payments Statistics statement. The records are as follows: direct investment;
portfolio investment; financial derivatives; other investment (other equity capital, currency and deposits,
loans, insurance, and pension programs, standard guarantee schemes, trade credits and prepayment,
other claims/liabilities) and reserve assets.

International Investment Position is calculated at the end of the period as the sum of stock in the
beginning and operational changes, other change in volume, exchange rate, price and other changes
during the period. Operational changes reflect the transactions from the Financial Account of Balance of
Payments Statistics.

The net international investment position of an economy is external financial assets minus external
liabilities. According to this IIP can be either net creditor or net debtor.

Note: There is small difference in the definition of reserve assets here and in the Official Reserve Assets.
The reason is in rounding of exchange rate.

Net foreign assets and foreign liabilities of the banking sector differ from corresponding measure
from Monetary Statistics data (from other depository corporations survey data). The main reason
for this differences is that monetary statistics does not include in the definition of foreign liabilities
foreign capital invested in local banks in the form of shares and other equity while the IIP
definition of foreign liabilities does.

External Debt Statistics (Table ED and Table EDS)

Sources: Monthly and quarterly reports on foreign claims and liabilities of the National Bank of Georgia,
commercial banks acting on the territory of the country, insurance companies and microfinance
organizations; Information from the Ministry of Finance on government and government guaranteed
debts and their services; Information from the National Statistics Office of Georgia on foreign economic
relations of the enterprises.

Methodology: the methodology on the Gross External Debt is in accordance with “External Debt Statistics
Guide” (,External Debt Statistics, Guide for Compilers and Users”. International Monetary Fund,
Washington, 2013).

Gross External Debt Statistics includes the data on financial liabilities of national economy to the non-
residents. The definition of gross external debt, by the guide is the following: “Gross external debt, at any
given time, is the outstanding amount of those actual current, and not contingent, liabilities that require
payments of principal and/or interest by the debtor at some points in the future and that are owed to



nonresidents by residents of an economy”. This definition of the external debt has quite wide character,
according to that, any liability which is considered as to be repaid to the non-resident in future, have to be
included in gross external debt of the country. Similar to the case of Balance of Payments the Gross
External Debt Statistics is expressed in USD terms.

The information about gross external debt is given in two files.

In the first file (Table ED) there are tree tables: In the first, main table external debt by economic sectors is
shown, the second table shows external debt by national and foreign currencies, the third table except of
outstanding debt, shows also the details of the debt change during the reporting period and the forth
table shows net external debt. The first tree tables show debt classification by term of maturity.

In the second file (Table ED_grf) there are two tables. Table “Public Debt” contains data about public and
publicly guaranteed debt service schedule. The second table “Public Debt-Service Payment Schedule for
Outstanding External Debt” contains data about external debt payment schedule by the sectors of
economy.

Payment schedule presents periods of payments for principal and interest. Debt payable in the nearest
one year period is presented by quarterly intervals; from one year to two years — by six months intervals;
from 3 years to five years — by yearly intervals; from five years to fifteen years — by five years intervals;
while debt payable in more than fifteen years are summed up. The table , Debt-Service Payment Schedule
for Outstanding External Debt” contains data about debt service schedule by sectors. Debt payable in one
year period is presented by quarterly intervals; from one year to two years — by six months intervals;
while debt payable in more than two years is summed up. External debt statistics is compiled by accrual
method.

Characteristic of main components: In the first table of External Debt (SV-1) there is the distribution of
the external debt by sectors of economy. There are four main sectors: sector of monetary authorities
(National Bank of Georgia), general government, banks and other sectors. In addition, there is
intercompany lending: the debt liabilities between the direct investor and its affiliated companies. In the
tables we have distribution of the debt by maturity, long-term and short-term debts for all sectors. There
is also classification of the debt by financial instruments.

As for second table (SV-2), here is given the distribution of the gross external debt by the debt in national
currency and debt in foreign currency, besides that each of this sector is further classified by maturity, by
long- and short term debts.

Note: The main source of information for compilation of public sector external debt is the Ministry of
Finance data on government and government guaranteed external debt. In order to convert these data to
international standards, NBG conducts following changes:

1. Arrears on principal are excluded from loans and recorded in arrears.
Arrears on interest and accrued penalty that are omitted from MOF data are recorded as arrears (this
case is for two countries)
3. Accrual interest not yet due is excluded from MOF data, while included in NBG data on external debt.
4. In MOF data government Eurobonds are recorded in nominal value, while in NBG data- in market value.
5. In some cases minor differences are caused by rounding of decimals of exchange rate.

Official Reserve Assets (Table ORA)

Sources: Monthly balance sheet of the NBG.



Methodology: The methodology on the Official Reserve Assets is in accordance with methodology of the
International Monetary Fund: International Reserves and Foreign Currency Liquidity. Guidelines for a Data
Template. IMF. 2013.

A country’s international reserves refer to those external assets that are controlled by monetary
authorities and are readily available for direct financing of payments imbalances, for indirectly
regulating the magnitudes of such imbalances through intervention in exchange markets to affect
the currency exchange rate, and/or for other purposes. The BPM5 lists among reserve assets these
instruments: foreign exchange, monetary gold, special drawing rights (SDRs), reserve position in the
Fund, and other claims.

Reserve assets include only certain financial instruments:

e Monetary gold, SDRs, and reserve positions in the Fund are considered reserve assets
because they are owned assets readily available to the monetary authorities in
unconditional form.

o

Monetary Gold is gold held by monetary authorities as a reserve asset. All other
gold held by the authorities but is not classified as monetary gold should classified
as a nonfinancial assets.

SDRs are international reserve assets created by the IMF to supplement the
reserves of IMF member countries. SDRs are allocated in proportion to the
countries’ respective quotas.

Reserve position in the IMF is the sum of (1) SDR and foreign currency amounts that
a member country may draw from the IMF at short notice and without conditions
from its “reserve tranche,” and (2) indebtedness of the IMF (under a loan
agreement) readily available to the member country including the reporting
country’s lending to the IMF.

e Assets in Foreign Currency include monetary authorities’ claims on nonresidents in the forms of
currency, bank deposits, and securities.

O

Foreign Currency consists of foreign currency notes and coins in circulation and
commonly used to make payments. Commemorative coins and uncirculated
banknotes are classified as nonfinancial assets and are excluded from reserve
assets.
Deposits refer to those available on demand; consistent with the liquidity concept,
these generally refer to demand deposits. Term deposits that are redeemable upon
request can also be included. Deposits included in reserve assets are those held in
foreign central banks, the Bank for International Settlements (BIS), and other banks.
=  Because short-term loans provided by the monetary authorities to other
central banks, the BIS, the IMF (such as the ESAF Trust Loan Account), and
depository institutions are much like deposits, it is difficult in practice to
distinguish the two. For this reason, the reporting of deposits in reserve
assets should include short-term foreign currency loans, which are
redeemable upon request, made by the monetary authorities to these
nonresident banking entities.
Securities should include highly liquid, marketable equity and debt securities. Non-
issued securities (that is, securities not listed for public trading) are excluded; such
securities are deemed not to be liquid enough to qualify as reserve assets.

e  “Other reserve assets” include assets that are liquid and readily available to the monetary
authorities but not included in the other categories of reserve assets.



Foreign liabilities include use of IMF credit and other liabilities to nonresidents.

Note: Foreign assets and liabilities here differ from corresponding data from IIP. The main reason of this is
that the sources for these data are different: for official reserve assets — balance sheet of NBG and for IIP —
different sources. In Particular:

1.  For IIP purposes the initial data is denominated in original currency. For assets that are not
denominated in USD estimation of USD equivalent is made according to the official exchange rate of
NBG. For assets denominated in SDR, equivalent in USD is estimated according to exchange rates
published on IMF website. For ORA purpose data in USD are calculated from the balance sheet of NBG,
which is given in GEL equivalent;

2. In ORA statistics assets denominated in Russian Ruble are included in official reserve assets, while it is
excluded in external sector statistics and IIP.

3. Special Drawing Rights in IIP are given as on website of IMF that may sometimes differ from NBG
balance sheets’ data. Difference is caused by end quarter transactions that due to time difference were
recorded on delay. ORA statistics is compiled according to the balance sheets of NBG and therefore
sometimes are different from IIP data. Difference is also caused by exchange rate of SDR, in balance
sheets usually exchange rate of previous day is used, not the exchange rate of the end quarter.

External Trade (Table FT)

Defines exports, imports, foreign trade turnover and balance data on a monthly basis. The data excludes
nonregistered trade. The correction on the value of goods, which is not registered on the customs border
of the country for different reasons, is made by the National Statistics Office of Georgia (for example,
Natural Gas and Electrical Energy), corrections are made also for goods which are registered, but are not
treated under the merchandise, but under the financial assets, services or under other categories. Export
is represented in FOB prices and Imports —in CIF prices.

Sources: National Statistics Office of Georgia in accordance with Single Administrative Documents,
provided by the Income Service Office, under the Ministry of Finance of Georgia.

Note: External trade and trade in goods by Balance of Payments Statistics are two different concepts. They
are based on different principles. In external trade statistics transactions are recorded on crossing the
frontier principle, while change of ownership between residents and non-residents is determining principle in
Balance of Payments. There are some items that are covered in Balance of Payments trade in goods and at
the same time are not covered in the external trade statistics. Besides those reasons, exports in external
trade statistics is recorded in FOB prices and imports are recorded in CIF prices, while in Balance of Payments
both imports and exports of goods are presented in FOB prices.

Money Transfers (tables: REMC, REMM, REMCY)

The tables reflect money transfers to and from Georgia through electronic wire systems (Western Union,
Money Gram, Anelik, Unistream etc.).

Sources: Monthly statistical reports of the commercial banks (including branches of nonresident banks in
Georgia) and microfinance institutions in Georgia.



Data Revision of Balance of Payments Statistics and International Investments
Position

Works on compilation of external sector statistics of Georgia are related to the period when independent
of a country was achieved. From the start (before 2007) the work was carried out by national statistical
office, respectively the information sources were weak and mainly was covered with trade statistics. The
first balance of payments table was published in 1995 on the basis of 1994 data. Currently data series for
BOP is available on NBG website and it covers data from 1995. IMF recommendation was to re-estimate
BOP of 2000-2001, to bring it under BPM5 recommendations. 2000 was starting point where more or less
reliable data was collected.

The work on Balance of Payments data revision was performed by several stages:

At first stage the external debt of public sector was revised and data series was created from 31
December of 1999. According to external debt statistics requirements operational, exchange rate, price
and other changes were separated. Also, accrual interest was calculated along with principal. Each loan
was given in original currency as well as in USD.

Next stage was to collect information on banking sector operations, among them information from
banking supervision. Based on collected information IIP of banking sector was compiled. Series start from
31 December of 1999.

Mane items of 2000-2001 BOP, such as goods, transportation crevices and tourism were estimated as in
subsequent years. As for smaller items, not included in 2000-2001 initial BOP, they were estimated
according to subsequent years’ tendencies.

As BOP statistics calculation shifted to NBG, the possibility of reflecting of reserve assets and other
operations of NBG in more detailed manner has increased. In our database daily operations are in original
currency, and they are calculated in USD using exchange rate of transaction date. That enables us to
calculate accurately operational and exchange rate changes. BOP data on reserve assets of 2000-2001,
where operational and exchange rate changes were not separated, was replaced by new data. In some
quarters difference accounted for as much as 50 percent, but on average about 20-36 percent. In initial
BOP of 2000-2001 there was only one item for foreign currency. It was further subdivided to following
items: cash and deposits in central banks; cash and deposits in commercial banks and cash equivalent.
Information on treasury bills held by non-residents was collected and added to BOP. In 2000-2001 BP-s
role for Georgian economy was very important. BP provided us with information on operations in years
2000-2001. Particularly, volume of oil transit through pipeline and expenses associated with it. That
information was added to BOP as well.

The foreign sector statistics is based on BOP, International Investment Position and International reserve
statistics. From 2000 important decisions were made, to start calculating IIP statistics.

According to the data revision policy, the National Bank of Georgia (NBG) publishes, every year updated
annual data on external sector statistics on September 30. Changes are concerned to Balance of Payments
Statistics, International Investment Position, and External Debt. The changes are due to update of
preliminary quarterly data with an annual actual data.

The most significant changes are observed in the nonfinancial corporate sector. These changes are due to
update of preliminary data with an annual actual data by GeoStat. GeoStat conducts enterprise survey on
quarterly basis to identify the external economic activities of the enterprises. It also carries an annual
survey of enterprises after 5 months from the end of the year. Preliminary estimates are made according
to quarterly survey data and according to the annual survey a final actual data is calculated, that is
published in August. The latest is used in the final Balance of Payments, international Investment Position
and Gross External Debt compilation. Final records are generally different from the preliminary data. The
biggest changes are made to the Foreign Direct Investment to Georgia records.



Difference between Balance of Payments manual fifth and sixth editions

Starting from the first quarter of 2014 Balance of payments and International investment position
statistics are compiled according to the IMF’s “Balance of Payments and International Investment Position
Manual” sixth edition (BPM6) that was released in 2009. The data of year 2014 will be presented both
according to the fifth (“Balance of Payments manual”, 1993 BPM5) and the sixth (“Balance of Payments
and International Investment Position Manual”, 2009) editions of the BOP manual. Since 2015 data will be
presented only in BPM6 format. Historical data starting from year 2000 was also recalculated according to
the new methodology and during 2014 it will also be presented in two formats.

The changes in Balance of payments compiling methodology are linked to the changes in methodology of
compiling of National Accounts. The new, forth redaction of “System of national Accounts”, was published
in 2008. At the same time those changes in methodology led to simplify BOP methodology.

The conceptual articles in sixth edition are the same, as in previous fifth edition, but names of several
items form of presentation and formation has changed.

Sort rewue of principal differences between Balance of Payments manual’s fifth and sixth edition:

1. Accounting principles

e  Current and Capital account transactions are recorded with “+” sign, in both credits and debits
(exception: incomes from direct investments and resale of goods, may be negative). Net
lending/borrowing (current account and capital account balance) is a difference between the
debetd and the credits of these accounts.

e In the financial account the term “Net acquisition of financial assets” and “Net incurrence of
liabilities”, instead the terms used before - “Debit” and “credit”. Net acquisition of assets is the
different between grow and reduce of assets. Net incurrence of liabilities is the difference
between the growths and reduces of liabilities.

e Transactions with the plus sign indicate increase of assets or liabilities, and minus sign indicates
decrease of assets and liabilities. According to the fifth edition the increase of assets was
presented with minus sign and decrease of assets — with plus sign.

e Changes in financial assets and liabilities due to change in residence of individuals are treated as
other changes in volume of assets (reclassifications) rather than as transactions. Consequently,
capital transfers due to migration will not be reflected in BOP (also, transactions connected to
migration will not reflect in current account and financial account).

2. |Institutional sectors

e Institutional sectors were amended to be consistent with SNA. Sector of “Monetary authorities”
was substituted with “Central bank”, and instead of “Banking sector” term “deposit-taking
corporations except central bank” is used.

e  Other sectors were divided into two separate subsectors: “Other financial corporations” and
“Nonfinancial corporations, households and nonprofit institutions serving households (NPISHs)”.

3. Classification of financial assets and liabilities

e Special drawing rights (SDRs) allocation represents a liability of the recipient (While in fifth
edition it was recorded only as an asset, like monetary gold). SDR is recorded in other investmets
as separate item.

e The term “trade credits” is now named as “trade credits and advances”.

e In BPM6 debt arrears remain in the outstanding amount of the debt instrument. In BPM5 it was
recorded as new debt instrument under other investments, accumulation of arrears.

4. Current account
e Goods procured in ports are recorded in exports/imports, and not in separate item.
e Migrants’ goods are not recordedn in exports/imports, neither (not) in capital account.



e Goods for processing owned by others and Repairs on goods are recorded under Services. In
BPMS5 these items were recorded under goods if the goods were returned to initial owner,
otherwise it was recorded as “Miscellaneous business, professional and technical services”.

e Repairs on goods have been renamed in “Maintenance and repair services”. Now, by BPM6 this
item is included under services, while by BPMS5 it was recorded under goods.

e  “Transportation services” now are recorded as “transport”.

e  “Postal and courier services” are recorded under “transport”.

e “Construction services” is now “Construction” and is divided in two parts: “Construction abroad”
and “Construction in the reporting economy”.

e Interest accrued on debt instrument is divided in two parts: “Financial intermediation services
indirectly measured (FISIM)” and “Pure income”.

e  “Royalties and license fees” are now recorded as “Charges for the use of intellectual property
n.i.e.”

e Telecommunication, Computer and information services are also recorded as one item
“Telecommunications, computer, and information services”.

e Science and research works (such as patents, author's rights) are now produced assets and are
recorded under science and research type of services. In BPM5 above mentioned services were
under capital account, as non-produced assets.

e “Government services n.i.e.” by BPM5 is now recorded as “Government goods and services

n.i.e.”

e Instead of terms “Income” and “Transfers” “Primary income” and “Secondary income” are
introduced.

e Income from reserve assets is parted from other investment income and recorded as separate
item.

e (Classification of current transfers is more detailed.

e The new concept “personal transfers” is more extensive than “workers' remittances”.

e Inheritance is recorded under capital transfers, while by BPM5 Inheritance was recorded under
current transfers.

Additional Information on External Sector Statistics
and Contact Information

National Bank of Georgia publishes only standard tables of external sector statistics on its website. Apart
from those tables NBG produces additional information on external sector statistics that could be
interesting for users. Some examples are: currency composition of external debt, geographic composition
of external debt, currency composition of portfolio investments, and geographic composition of foreign
direct investments; also some other information that can be distributed according to low of
confidentiality of primary information.

Regarding the additional information you can contact by phone or e-mail.

Contact information:
Vakhtang Pkhakadze - head of Balance of Payments Statistics division
Tel: 995(322) 240 6571

Email: vakhtang.pkhakadze@nbg.gov.ge
Vakhtang Pkhakadze - head of Monetary Statistics division

Email: vakhtangi.pkhakadze@nbg.gov.ge
Tel: 995(322) 240 6252
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