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At the end of the fourth quarter of 2015, the gross external debt stood at Euro 6,354 million, which is
by Euro 114 million more compared to the end of the previous quarter. The quarterly growth is entirely
due to the increase of the private debt by Euro 215 million, with a simultaneous decrease of the public
debt by Euro 101 million. The reduced public debt is entirely due to the decrease of the debt arising from
repo transactions executed by the National Bank within foreign reserves management! (by Euro 278
million), while the government's debt and the debt of public banks and enterprises increased by Euro 177
million. The gross external claims total Euro 3.990 million, which is a drop of Euro 251 million
compared to the previous quarter, of which, most part, or Euro 208 million is a decrease of the public
claims resulting from reverse repo transactions of the National Bank. Consequently, in the fourth quarter
of 2015, the net external debt registered a quarterly increase of Euro 365 million and amounted to
Euro 2.364 million.

Compared to the end of 2014, the gross external debt was higher by Euro 361 million. The private
debt increased by Euro 273 million (8.7%), with the most intensive growth of intercompany lending by
Euro 265 million. Gross external claims decreased by Euro 157 million, mainly due to decreased public
claims by Euro 205 million, (primarily from reduced investments in debt securities with the central bank).
In such conditions, during 2015, the net external debt increased by Euro 519 million.

The negative net international investment position during the fourth quarter of 2015 increased by
Euro 184 million, resulting from the above mentioned increase in net liabilities on debt instruments (of
Euro 365 million), which is partially netted by the decrease of net liabilities on equity instruments (of Euro
181 million). At the end of 2015, the negative net IIP equaled Euro 4,945 million, or 54.4% of GDP. Most
(82.7%) of this amount still consists of net liabilities on direct investment, of which 70.7% are based on
equity.

! Entering into repo transactions creates liabilities (classified under the "loan" category) that increase gross debt. At the same time, the
claims created from entering into reverse repo agreements increase gross claims. The NBRM simultaneously carries out matched conclusion
of repo and reverse repo agreements in nearly identical amounts. In general, as they are concluded simultaneously, these transactions
have a neutral net effect, i.e. they appear in almost identical amount on both liabilities and assets side, thus having no effect on the total
net external debt.
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External Debt and International Investment Position of the Republic of Macedonia

31.12.2015 30.09.2015 31.12.2014 Quarterly Change change in ;";:"’,f::st::';f end
mill. EUR % GDP | mill. EUR % GDP | mill. EUR % GDP | mill. EUR % p-p- mill. EUR % p-p-

Gross External Debt 6,353.7 69.9| 6,240.1 68.6| 5992.3 70.3| 113.6 1.8 1.2 3614 6.0 -0.4
Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements 6,353.7 69.9| 5,960.9 65.6| 5992.3 70.3| 392.8 6.6 43| 3614 6.0 -0.4
Long-term debt 4,958.7 54.5 4,657.8 51.2| 4,654.6 54.6|  300.9 6.5 3.3 304.1 6.5 0.0
Short-term debt 1,395.0 15.3| 1,582.3 17.4| 1,337.7 15.7| -187.3  -11.8 2.1 57.3 4.3 -0.3
Public debt 2,935.4 32.3| 3,036.6 33.4| 2,846.8 33.4| -101.2 3.3 -1.1 88.6 3.1 -1.1
Private debt 3,418.3 37.6| 3,203.5 35.2| 3,145.5 36.9| 214.8 6.7 2.4 2729 8.7 0.7
Gross External Claims 3,990.0 43.9( 4,241.4 46.7| 4,147.2 48.6| -251.4 -5.9 -2.8( -157.2 -3.8 -4.7
Gross external claims-excluding claims of
the Central Bank from repo arrangements | 3990.0 43.9| 39625  43.6| 4147.2 48.6 27.5 0.7 0.3| -157.2 -3.8 -4.7
Net External Debt 2,363.7 26.0| 1,998.7 22.0| 1,8451 21.63| 365.0 18.3 40| 5186 28.1 4.4
IIP, net -4,9453  -54.4|-4,761.5  -52.4(-4,549.0 -53.3| -183.7 3.9 -2.0[ -396.3 8.7 -1.1

*The data on the gross domestic product (GDP) for 2014 are preliminary data of SSO, while the data on 2015 are assessment.
(source: Press release "Gross domestic product of the Republic of Macedonia", 10 March 2016).

Source: SSO, NBRM.
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Public and Private Gross External Debt

(in mil. EUR)
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30 the last quarter of 2015 led to an
increase in its share in the total gross
external debt, both quarterly and
annually (by 2.5 p.p. and 1.3 p.p,,
2000 respectively). The simultaneous
1500 reduction of the public debt in the last
quarter of the year contributed to such
developments.
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Maturity structure of Gross External Debt
{in mill. EUR)
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According to institutional sectors, the
debt structure shows the largest share
of the government sector (32.9%),
followed by other sectors (32%) and
equity affiliated entities (24.5%).
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Gross External Debt, by Financial Instrument
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In terms of financial instruments, most
of the gross external debt is based on
loans (65.5%), as well as on trade
credits (18%) and debt securities
(11.9%).
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Currency Composition of Loans as of
31.12.2015

Source: NBRM.

Contribution To the Quarterly Change of the Gross
External Debt - Public and Private Debt
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Contribution to the Quarterly Change of the Public
External Debt-by Sector
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The analysis of the currency structure
of loans as a predominant instrument of
external indebtedness, indicates that
most of the liabilities were in euros
(80%) at the end of the fourth quarter
of 2015. Compared on an annual basis,
there was an increased share of the US
dollar, mainly in the indebtedness of the
private sector.

The increase of the total gross external
debt in the fourth quarter of 2015 was
due to the increased private debt by
Euro 215 million, compared to the
decreased public debt of Euro 101
million.

The decrease of public external debt
solely results from the reduction of the
central bank debt of Euro 278 million
(mainly based on repo transactions),
which was mostly netted by an increase
in the debt in all other sub-sectors. The
increase in the government's debt (by
Euro 111 million) primarily results from
the issuance of new five-year Eurobond
in a nominal amount of Euro 270
million, with simultaneous repayment of
the Eurobond issued in 2005,
amounting to Euro 150 million.
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Contribution to the Quarterly Change of the Private
External Debt - by Sector
(mill. EUR)
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100 4 the reduced debt of private banks.
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Contribution to the Annual Cumulative Change
of the Gross External Debt - Public and Private Debt
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Contribution of the Annual Cumulative Change
of the Gross External Debt - by Sector

(mill. EUR)
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mostly through loans) as well as new
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affiliation (Euro 153 million). In the
remaining institutional sectors
(government and deposit-taking
corporations) compared to the end of
2001 2014, the debt is reduced.
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At the end of 2015, the gross external
claims amounted to Euro 3.990 million
(43.9% of GDP). During the fourth
quarter of 2015 the claims were
reduced by Euro 251 million (or 5.9%),
while compared on an annual basis,
they went down by Euro 157 million (or
3.8%).
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Maturity Structure of the Gross External Claims
{mill. EUR)
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Gross External Claims, by Sector
(mill. EUR)
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Gross External Claims, by Financial Instrument
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From the viewpoint of maturity, long-
term and short-term claims have almost
equal share in the structure. The long-
term claims increased the share by 4.2
p.p. compared to the previous quarter,
while compared to the end of 2014, the
share of the long-term claims decreased
by 3.3 p.p..

The bearer of most of the gross
external claims is the central bank
(51.4%), followed by the claims on
other sectors with 23.1% and claims on
deposit-taking corporations with 16.1%.

The three most common instruments
within the gross external claims are
securities (44.3%), trade credits and
advances (26.8%) and currency and
deposits (22.6%).
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Contribution to the Quarterly Change of the Gross External
Claims - Public and Private Claims
700 - (mill. EUR)
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Contribution to the Quarterly Change of the Private External
Claims - by Sector
(mill. EUR)
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Contribution to the Annual Cumulative Change of the Gross External
Claims - Public and Private Claims
{mill. EUR}
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(26% of GDP).

The net external debt increased by Euro
365 million, as a result of the quarterly
increase in the gross external debt (Euro
114 million), amid quarterly decrease in
the gross external claims (Euro 251
million).

On an annual basis, net external debt
increased by Euro 519 million (28.1%)
or 4.4 p.p. of GDP.
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Public and Private Net External Debt
(mill. EUR)
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International Investment Position, Net
(in milion EUR)
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The annual growth in the net debt
results from the increased public net
debt by Euro 294 million (increased
share in the total net debt by 5.6 p.p.)
and the increase of the private net debt
by Euro 225 million.

Analyzing the institutional sectors, the
largest net debtor is the government
whose net external debt amounted to
Euro 2.076 million, followed by other
sectors with almost equal net debt to
equity affiliated and unaffiliated entities,
Euro 1.199 and 1.111 million,
respectively. The central bank and
deposit-taking corporations are net
lenders to abroad.

The negative net international
investment position (IIP) registered Euro
4.945 million or 54.4% of GDP, at the
end of 2015. During the fourth quarter
of 2015, the negative net IIP increased
by Euro 184 million, and for the entire
2015, by Euro 396 million.

11
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Structure of the Direct Investments, Net

(in milion EUR)
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Contribution of the Assets and Liabilities in the Quarterly
Change of the IIP, Net
(in milion EUR)
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(by Euro 234 million), partially netted by
the decrease on the liabilities side (by
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Contribution of the Net-Debt Instruments and Net-Equity
Instruments in the Quarterly Change of the IIP, Net
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181 million).
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Compared to the end of 2014, the
negative net IIP cumulatively increased
by Euro 396 million, which is explained
by the growth in net external debt (Euro
519 million), offset in part by the
reduced net liabilities on equity (Euro
122 million).

The decrease in the net liabilities, in the
composition of the equity instruments,
predominantly stems from the decline in
the net liabilities with the equity from
direct investment (of Euro 160 million),

coupled with the decrease in the
portfolio investments (of Euro 27
million).
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ANNEX TABLES
Table 1

Gross external debt
(in millions of euros)

M AN A WL NP NB QM QLUK 3NM QN QL5 QLUE (Q3N5 Q4B s:glgft‘h”e';fepvfgtu?ygf quartery change

Instruments inmil. EUR in Wpp. |inmil EUR in %pp.
Currency and deposts 40 188 158 140 187 1684 1587 191 33 197 199 R4 143 1485 4 58 M2 08
Dett securtes B3 W3 /Y W5 MW 14 156 148 608 M4 6L o608 B3 7Y 5 1) 136 159
Loans 20000 2274 800 33T 3402 3MM2 4IRS 4251 4335 3LS 4180 42697 4156 4143 104 4 L3 AT
Trade credt and advances 3 882 805 104 1081 1082 L0905 1070 1006 L1 L0961 1130 1047 L4080 107 97 g6l 62
Other debtfebits MWl W0 4l w7 03 63 63 63 83 60 800 60 60 600 w w
Specl drawing rights 92 7 B4 W37 BL BT OMS e WL OBS ORI 82 8B 500 64 01
(Gross External Debt 33042 37804 41057 48466 S17L7 5207 56304 57468 63380 59923 62515 63998 62401 63537 614 60 1136 18

Sectors
(General Goverment M3 1068 1134 14642 15698 16089 1659 16M7 21470 2156 2007 19%6 19%L4 2003 B4 e 109 56
Central Bk 92 7 R4 M08 2 ML OB M6 WS WL BT 419 K4 82 50 o4 M2 0
Denost:-Taking Corporatons except the Central Bank MI 482 B8 S48 688 6093 G061 6079 SR8 o4 G019 684 0 SKY WS 46 00
Other Secors L19 1340 1448 17006 1709 789 1726 19053 1983 18M8 1928 19893 1905 207 9 8 2 3
Direct ivestrent; Intercompany ending @7 &8 83 M2 W9 1694 1279 12503 1282 1242 1394 1336 1348 1596 254 N5 248 160
(Gross External Debt 33042 37804 41057 48466 S17L7 5207 56304 57468 63380 59923 62515 63598 62401 63537 614 60 1136 18
(Gross External Debt % of GDP 88 559 58 642 682 640 660 674 M3 03 688 700 686 699 04 12
(Gross External Debt-Excluding Debt of the Central Bank
from Repo Arrangements 33042 37604 41057 46141 5041 52197 53061 54407 60331 59923 59983 60308 39609 63537 614 60 3928 66
(Gross external debt-excluding debt of he Central Bank
from repo arrangements % of GDP B8 559 578 612 661 640 624 638 707 703 660 663 656 699 04 43
Long-term debt 2ULE 2581 2988 3406 3675 40008 3474 4030 4662 4646 46381 4606 4678 4987 ML 65 WY 6
Short-termdebt LI606 LM402 11469 1360 441 1269 1630 L7098 L8 L1377 L5B5 4792 15313600 0 M3 43 43 -Ld
Long-term debt % L T W /A Y A R AN (1N S 9 AN SO /A | SO ¢ N SO T T 04 34
Short-term debt % B2 Wy B OB B3 OBy W8 A NI OBSOBY B4 W0 04 34
Long-termdebt % of GOP 675 46 7 B/ A1 63 43 M4 M6 52 S M2 S 00 33
Shot-term debt % of GDP 12 ®4 11 8B5S 97 M9 97 W0 N0 K57 05 B8 U4 183 43 oA
Public debt 11099 1349 1448 20611 21621 21724 25050 25826 31416 28468 30247 30598 30366 29354 86 3% 012 33
(General Goverment M3 1068 1134 14642 15698 L6089 1659 16M7 21470 2156 2007 19%6 19%L4 2003 B4 e 109 56
Central Bk 92 L7 R4 M08 M2 ML OIBO IME WS WL BT 419 N4 82 N0 84 M2
Pubic Corporations and Pubkc Bk 145 19713 250 60 BB O403 Sl 593 o9 680 672 o7L3  6B8 79 169 B) g6l 98
Private debt 21942 24555 26809 27855 30095 30474 31254 31642 31964 31455 3269 33000 32035 34183 209 87 s 67
Pubic debt % BE B U Q5 48 M6 M5 MY BF 45 B4 /L BT 42 43 25
Prvate debt % @4 650 63 5 B2 B4 BS BI04 RSO S6 S M3 538 13 25
Pubi et % of GOP 64 196 00 W3 OB BT B4 W RS B4 OB BT B4 W 11 11
Prvate debt % of GDP RS X TV A G VAN B SO /6 S TR L O X WA 07 24

*The data on the gross domestic product (GDP) for 2014 are preliminary data of SSO, while the data on 2015 are assessment.

(source: Press release "Gross domestic product of the Republic of Macedonia", 10 March 2016).

Source: SSO, NBRM.
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Table 2

Gross external claims*

(in millions of euros)

change in respect o the

OE 00920 DU D03 QUM QA QRO QUINNH QLIS QRANIS Q3OS QHAVIS| ke sy | OETNCine

Instruments inmilEUR in %Jpp. | inmill ER in %Jpp.
Clrency and deposts 085 W9 Wi W2 B3 THE G0 RS MR35 o4 Lm0 W0y 43 05 88 76
Debt securtes LT L2 LI07 1303 1402 1607 16106 1353 186 1987 M09 18054 1724 L0 %8 A 45 26
Loans 62 17 N0 %2 68l 45 LS TS N4 M7 SM89 602 WL M6 40 BY A4 Bl
Tade credk and acvances BLLO4 0 007 T4 TR K59 B03 108 L0516 L0M5 10644 LOMS 1164 L0680  ME 54 4 Sl
Other debt abis N T 1 T NS S O NS S . AN A A/ IS VA U1 /X
pecl draning ighs L85 09 08 1133 3 39 4L 43 50 48 4 4f 05 g w1
(Gross External Claims 13005 25614 29561 37307 38726 37045 39907 3955 45195 472 43050 47 414 3000 1572 38 514 B9

Sectors
Genere Government 00 00 &6 48 43 By @0 4> 47 B8 S0 44 B4 16 B2 66 98 L
CertrlBenk LBLS 1498 1408 2049 208 18027 2043 19%8 2532 208 304 230 2410 240 M9 77 %0 48
Depost-Taking Corporatos, except e CentralBank | 06 468 S8 631 27 S8 B2 W4 W60 6D 694 L4 e85 64 02 00 MuY 4
Other Sectors 1A /A VA VA N N SO /Y WA 1 /A N 1 Y. (R I
Diect investet; Intercompany knding B3 146 B9 o M4 SHS RS MY N6 %03 W4 W7 T K VN R | WA
(Gross External Caims 23005 25614 29564 37307 38726 37045 39907 39955 45T95 41472 43052 4220 414 3900 152 38 Bl4 B9
(Gross External Caims % of GDP B3N M6 N5 M1 45 468 64 BT M6 44 0 61 489 4] 28
Gross extemal caims-excluding caims of the ' '
Central Bankfom repo anangements 2305 25614 29361 34976 37366 37045 36864 36514 42733 4472 40520 39437 3925 3900 512 3 WS O
(Gross External cCaims-Excluing Claims of the
Central Bank fom Repo Amangements %ofGDP | 363 379 416 464 M3 55 42 48 WL M6 ME 44 46 49 41 03
Long-em Céirs L1902 L0809 1306 1683 L4BE 2034 20M4 18R 2MB4 2156 DM 20697 1986 200§ 49 45 S0 26
hort-tem Chirs B3 LAY LAB4 204 190 LD 18L3 2024 2BLL 19116 203 2MB0 218 14 97 W w4 3
Long-tem Céirs % 00045 68 44 om0 %5 R 3 M3 B B9 44 44 N6 3 4
Shortterm Clins % gy 55 M2 BE M0 B 49 BT 47 41 Al R B 44 33 4]
Long-tem cains % of GOP N N S Y I Y AN S S % D9 A LV ) X N W/ 40 06
hortterm s % of GOP 7§ u8 N§ 45 WY B8 N4 Uy K2 R4 M W B0 AU {8 3
Publc Claims 13615 14298 15284 20817 20098 18466 20843 20112 25808 2206 2424 23044 2234 20656 050 90| 078 O
Genere Government 00 00 &6 48 43 By @0 45 47 B8 S0 44 B4 16 B2 66 98 L
CertrlBenk LBLS 1498 1408 2049 208 18027 2043 19%8 2532 208 304 230 2410 240 M9 77 %0 48
Pubic Corarations and Puic Benks 0 00 00 00 00 0 00 0 00 00 00 00 00 00
Private Claims 10309 11316 14276 16490 17729 18579 19064 19443 19987 18765 18838 18783 19680 19441 419 26 86 -
Publc Clins %9 B8 M7 WS M1 M8 R Wy W4 ME %2 %0 BE SLB el 18
Private Chis % Bl @) 43 4“2 &8 02 48 41 46 B2 BE W40 44 42 30 14
Publc Clins ¥ of GDP 0wl ns we urooar ME o BSOW %6 X6 B BL DI 19 13
Private Clis % of GOP 52 67 0L oAy B4 n8 4 8 B4 N0 W7 ow AuS A {3 {5

*The data on the gross domestic product (GDP) for 2014 are preliminary data of SSO, while the data on 2015 are assessment.
(source: Press release "Gross domestic product of the Republic of Macedonia", 10 March 2016).

Source: SSO, NBRM.
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Table 3
Net external debt*
(in millions of euros)

change in respect to
2008 2009 2010 2011 2012 2013 Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q4 2045 thee_ndofthe quarterly change
previous year

Instruments in mill EURn %/p.p.fn mill. EUR in %/pp.

Currency and deposts 445 92 03 LD 766 B2 43 494 6R9 7RBE M5 87 L7 R BS 1§ 46 T
Debk securties B4 489 H08 L1018 11964 1473 -14BT 12304 12648 (12693 L1519 -LM445 -L0G92 -L0N00) 2593 04 W1 S
Loans L9499 2088 24009 28165 28700 3268 332 3415 3SNL 3660 3641 385 36%d 3976 4 60 Bl 63
Trade credt and advances M2 W8 W7 M9 M3 183 W2 e Ry BT AT B4 A7 MY 40 98 135 288
Other debt bifies 82 1922 B8 07 N3 48 48 48 47 W5 W4 BRI W3 OW) A2 04 00 A
Special draning rights 82 8 WS Tm7 By %y 69 M NS By BS BL TS BY 45 6l L0 12
Net External Debt 917 1189 11497 11159 12991 15152 16307 17913 17585 18451 19463 20871 19987 23637) 5186 284 3650 183

Sectors

(General Government 063 1058 L0678 1474 1549 1550 1819 13602 20996 2078 19698 1952 1950 2078 02 00| 107 62
Central Bank 13524 1381 1484 L7241 18196 (1795 -L66L3 5880 215L7 QMAT 2037 LML L8856 L8| 169 B3 0L 43
Depost-Teking Corporations, except the CentralBank |~ 66 86 59 %3 41 515 78 74 32 7 U5 1 M4 B4 87 W06 U0 609
Other Sectors §149 968 6B0 903 LB %76 %R 024 L0M43 L0047 L0238 LOBL L6 LUO§[ 1059 05 w90 120
Directivestment: Intercompany lending M4 680 4 406 506 606 94 T4 TRS 9BY L0040 L0079 9L L1986 47 B3 WS B3
Net External Debt 17 1189 11497 11159 12994 15152 16307 17913 17585 18451 19463 20871 19987 23637) 5186 284 3650 183
Net External Debt % of GDP 135 180 162 148 171 186 192 A0 W6 A6 A4 BO N0 W0 44 40
Long-termdebt W24 1402 16062 17953 L7789 1994 18680 2239 278 24181 25592 23009 26862 2984 90 n5 M9 93
Short-{emdebt 07 BLY 465 684 408 M2 83 A6 B3 SM0 -GBS 48 605 A4 04 0l U5 67
Long-termdebt % B4 190 1307 1609 1369 160 139 B0 101 Bl B2 137 145 143 48 102
Shorttem debt % 3490 97 09 w9 80 B9 B0 S0 G 2 BT MY M3 64 102
Long-termdebk % of GOP B9 U4 N6 BS BS B4 Uy BS H8 B4 BI O B4 26 NI 40 2]
Shortferm deb % of GOP 05 34 44 90 43 48 27 48 82 67 4T B4 6 43 04 13
Public debt 516 1049 1036 206 624 358 407 574 5608 576 6033 6654 7632 8GOS 2936 510 1066 140
(General Goverment 063 L0558 L0678 14174 1389 15650 15819 13602 2096 208 1998 1952 1950 208 02 00 207 62
Central Bank 324 U380 L4064 1741 18196 LTS (L6623 LS8R QISL7 Q10T 2057 LMLL (18856 198 B9 B3 B 43
Pubi Corporation and Publc Banks 945 1973 150 B0 NI 403 NI 593 619 680 672 673 688 799 169 182 6L 95
Private debt 11633 1339 12533 11365 12367 11895 12190 12199 11977 12689 13430 14207 12355 14939 250 177 2584 209
Publc bt % a6 46 90 8 48 U5 BT 8 My N2 0 Y B2 S 56 14
Private debt % 76 1086 1090 1018 %2 WS M3 el 681 686 690 el 6L8 632 56 14
Pubi bt % of GDP 37 6 45 03 08 40 49 67 66 68 66 73 84 9h 28 12
Prvate debt % of GDP 72 06 6 B B3 4§ M3 M43 10 43 4§ 56 B6 164 16 28

*The data on the gross domestic product (GDP) for 2014 are preliminary data of SSO, while the data on 2015 are assessment.
(source: Press release "Gross domestic product of the Republic of Macedonia", 10 March 2016).

Source: SSO, NBRM.
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Table 4

International Investment Position*

(in millions of euros)

Quarterly Change

Annual Change

2008 2009 2010 2011 2012 2013  Q1-2014 Q2-2014 Q3-2014 Q4-2014 Q1-2015 Q2-2015 Q3-2015| Q4-2015| in mill. EUR | in %/p.p. | in mill. EUR | in %/p.p.

IIP, net -3,265.1 -3,612.5 -3,629.5 -3,965.8 -4,177.6 -4,558.4 -4,590.0 -4,660.3 -4,552.2 -4,549.0 -4,611.8 -4,801.4 -4,761.5| -4,945.3 -183.7 3.9 -396.3 8.7
Assets 2,579.8  2,785.5  3,258.4  4,113.2  4,257.5 4,082.5 4,404.0 4,392.5 5,034.1 4,634.0 4,831.3 4,790.3 4,755.6 4,521.6 -234.1 4.9 -112.5 2.4
Liabilties 58449 6,398.0 6,887.9 8,079.0 84351 8,640.8 8,993.9 9,052.7 9,586.3 9,183.0 9,443.1 9,591.8 9,517.2 9,466.8 -50.3 -0.5 283.8 3.1
IIP, net/GDP (%) -48.2 -53.4 -51.1 -52.6 -55.1 -55.9 -53.8 -54.6 -53.4 -53.3 -50.7 -52.8 -52.4 -54.4 -2.0 -1.1
Sectors

1IP, net General Government 906.3 -1,055.8 -1,067.8 -1,417.4 -1,539.9 -1,561.0  -1,577.9  -1,556.3  -2,095.6  -2,071.9  -1,965.8  -1,931.2  -1,951.0| -2,071.7 -120.7 6.2 0.2 0.0
1IP, net Central Bank 1,486.9 1,526.7 1,638.8 1,991.8  2,095.8 1,920.4 1,868.1 1,799.1 2,360.3 2,358.9 2,272.0 2,172.6 2,105.5 2,179.2 73.7 3.5 -179.7 -7.6
IIP, net Deposit-Taking Corporations, Except Central Bank -363.9 -361.5 -416.8 -420.6 -536.6 -580.1 -604.9 -621.2 -550.6 -534.5 -542.7 -566.9 -525.0 -499.7 25.3 -4.8 34.8 -6.5
IIP, net Other Sectors -3,481.8 -3,721.9 -3,783.8 4,119.5 -4,196.8 -4,337.6 -4,275.2 -4,282.0 -4,266.3 -4,301.6 -4,375.4 -4,475.9 -4,391.1 4,553.1 -162.0 3.7 -251.5 5.8
Instruments

Direct Investments, Net -2,907.9 -3,074.7 -3,181.3 -3,520.8 -3,613.3 -3,867.9 -3,839.5 -3,824.4 -3,825.5 -3,902.7 -3,974.9 -4,019.8 -4,023.8 -4,089.9 -66.1 1.6 -187.2 4.8
Portfolio Investments, Net -260.5 -405.5 -372.7 -279.2 -345.2 -145.5 -147.6 -137.8 -643.2 -621.7 -617.8 -590.4 -580.2 -648.3 -68.1 11.7 -26.6 4.3
Financial derivatives (other than reserves) and employee stock
options, Net 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other equity, Net 0.0 0.0 0.0 0.0 0.0 -3.2 -3.2 -3.3 -3.4 -3.5 -3.5 -3.6 -3.6 -3.6 0.0 0.1 -0.1 2.7
Currency and deposits, Net 209.2 274.4 359.3 454.1 338.3 371.6 362.8 345.9 405.6 466.0 463.2 431.8 461.8 467.0 5.2 1.1 1.0 0.2
Loans, Net -1,540.9 -1,608.8 -1,942.1 -2,465.8 -2,525.4 -2,791.8 -2,818.6 -2,891.5 -2,907.3 -2,926.3 -2,842.4 -2,838.1 -2,876.6 -2,904.1 -27.5 1.0 22.2 -0.8
Insurance, pension, and standardized guarantee schemes, Net 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Trade credits and advances, Net -170.5 -229.1 -130.8 -144.8 -148.7 -42.9 -12.7 50.9 61.6 79.4 90.6 45.0 153.9 53.3 -100.6 -65.3 -26.0 -32.8
Other accounts receivable/payable, Net -80.3 -94.6 0.0 0.0 0.0 1.4 1.5 1.5 1.5 1.5 1.7 1.7 1.7 1.7 0.0 2.3 0.2 14.0
Reserve assets 1,494.9 1,597.5 1,714.5 2,068.9 2,193.3 1,993.0 1,941.2 1,873.0 2,435.0 2,436.5 2,354.8 2,254.8 2,187.4 2,261.8 74.4 3.4 -174.7 7.2
Special drawing rights, Net -9.2 -71.7 -76.4 -78.3 -76.7 -73.2 -73.7 -74.5 -76.6 -78.2 -83.5 -82.9 -82.2 -83.2 -1.0 1.2 -5.0 6.4

*The data on the gross domestic product (GDP) for 2014 are preliminary data of SSO, while the data on 2015 are assessment.
(source: Press release "Gross domestic product of the Republic of Macedonia", 10 March 2016).

Source: SSO, NBRM.
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