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At the end of the second quarter of 2016, the gross external debt stood at Euro 6,915 million, which
is by Euro 102 million more compared to the end of the previous quarter, mainly due to the increase in
the private sector debt (of Euro 98 million). At the end of the second quarter, the gross external
claims amounted to Euro 4,329 million, which is a quarterly decrease of Euro 148 million, amid
decreased public claims of Euro 155 million. Consequently, in the second quarter of 2016, the net
external debt increased by Euro 250 million to Euro 2,586 million.

Compared to the end of 2015, the gross external debt at the end of June 2016 was higher by Euro
624 million, 56% of which resulting from the increased public debt and 44% from the private debt. The
debt arising from repo transactions executed by the National Bank within foreign reserves management!
increased by Euro 287 million. If their effect is excluded, since the beginning of the year, the gross
external debt has increased by Euro 337 million. The gross external claims are by Euro 289 million
higher. Without the effect of reverse repo transactions, the gross external claims are by Euro 2 million
higher. Net external debt has increased by Euro 335 million since the beginning of the year.

During the second quarter of 2016, the negative net international investment position increased
by Euro 244 million, solely due to the above mentioned increase in net external debt (of Euro 250
million), amid minimum fall in net liabilities on equity instruments (of Euro 5 million). Thus, at the end
of the second quarter of 2016, the negative net IIP reached Euro 5,437 million, or 57.5% of GDP. Most
(about 82%) of this amount still consists of net liabilities on direct investment, of which 73% are based
on equity.

! Entering into repo transactions creates liabilities (classified under the loan category) that increase gross debt. At the same time, claims created
from entering into reverse repo agreements tend to 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 31.3.2016 30.6.2016 Quarterly Change c"a't‘)gethi: I’::‘\’ﬁ:ﬁ:z;’;‘: end
mill. EUR % GDP mill. EUR % GDP | mill. EUR % GDP | mill. EUR % p-p- mill. EUR % p-p-

Gross External Debt 6,290.5 69.2| 6,812.5 72.0| 6,914.6 73.1| 1021 1.5 11| 6241 9.9 3.9
Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements 6290.5 69.2| 6,509.2 68.8| 6,627.4 70.1| 118.2 1.8 1.3 3369 5.4 0.9
Long-term debt 4,949.5 54.4| 5,018.3 53.1| 5,073.4 53.7 55.1 1.1 0.6 123.9 2.5 -0.8
Short-term debt 1,341.0 14.7| 1,794.2 19.0| 1,841.2 19.5 47.0 2.6 0.5 500.2 37.3 4.7
Public debt 2,933.7 32.3| 3,279.4 34.7| 3,283.1 34.7 3.7 0.1 0.0 349.4 11.9 2.5
Private debt 3,356.9 36.9| 3,533.2 37.4| 3,631.6 38.4 98.4 2.8 1.0| 2747 8.2 1.5
Gross External Claims 4,039.4 44.4| 4,476.3 47.3| 4,328.6 45.8| -147.7 -33 -1.6| 289.2 7.2 1.3
Gross external claims-excluding claims of
the Central Bank from repo arrangements | 4039.4 44.4| 4173.0 44.1| 4,041.4 42.7| -131.6 -3.2 -1.4 2.0 0.1 -1.7
Net External Debt 2,251.2 24.8| 2,336.2 24.7| 2,586.0 27.3| 2498 10.7 2.6 3349 14.9 2.6
IIP, net -5,082.7 -55.9|-5,192.4  -54.9|-5436.9  -57.5| -244.4 4.7 -2.6| -354.2 7.0 -1.6

*/ GDP data for 2015 is estimated (source: Press release Gross Domestic Product of the Republic of Macedonia of 10 June 2016. The data for 2016 is forecasted by the
NBRM.

Source: NBRM.
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Maturity structure of Gross External Debt
{in mill. EUR)
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The maturity structure of gross debt
remains favorable, with a dominant
share of long-term debt. However, the
share of short-term debt (an increase of
5.3 percentage points) has been
increasing since the beginning of the
year.

In terms of institutional sectors structure
of the gross external debt, dominant
bearers of the external debt are the
general government sector, and other
sectors, with a share of 30.9% and
28.2%, respectively. They are followed
by the intercompany lending (27.3%)
and the debt of deposit-taking
corporations (8.3%).

The largest portion or 66.2% of the
gross external debt of the country is
based on loans, followed by the debt
based on trade credits, with share of
19.0% and debt securities with share of
11.4%.
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Currency Composition of Loans as of
30.6.2016

The currency composition of liabilities
based on loans remains relatively stable,
whereby most of these liabilities are still
contracted in euros.

Source: NBRM.
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Contribution to the Quarterly Change of the Private
External Debt - by Sector (mill. EUR)
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The increase in private external debt in
the second quarter of 2016, was driven
by the intercompany lending (growth of
Euro 42 million) and of non-banking
private sector (growth of Euro 40
million).

Analyzed by institutional sector, other
sectors are the main bearers of the
quarterly growth of the total external
debt (mainly the domestic corporate
sector) with Euro 53 million, followed by
the intercompany lending Euro 42 million
and government debt with Euro 15
million.

Compared to the end of 2015, 56% of
the growth of gross external debt is due
to the increased debt of the public sector
(Euro 349 million), amid significant
growth in the private sector debt as well
(Euro 275 million).

If the effect of repo transactions of the
central bank is excluded, the public debt
increases by Euro 62 million.
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Contribution of the Annual Cumulative Change
of the Gross External Debt - by Sector
(mill. EUR)
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The increase of gross debt in the first
half of the year is due to the central bank
debt (Euro 287 million, entirely based on

repo transactions), intercompany
lending (Euro 202 million), other sectors
(Euro 103 million) and general

government sector (Euro 48 million).
Deposit taking corporation recorded a
debt decrease of Euro 15 million.

At the end of June 2016, the gross
external claims were Euro 4,329 million,
making up 45.8% of GDP forecasted for
this year. During the second quarter,
claims on nonresidents decreased for
Euro 148 million (3.3%).

As of the end of 2015, gross external
claims increased by Euro 289 million
(7.2%).

After the decrease in the previous
quarter, in the second quarter of 2016
an increased share in private gross
external claims is registered.
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Maturity Structure of the Gross External Claims
{mill. EUR)
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For the second consecutive quarter, the
share of short-term claims in the
structure of total claims increases, and at
the end of the second quarter has
reached the level of 55.8%.

Most of the gross external claims
(50.5%) belong to the central bank.
These are followed by the claims on
other sectors with 21%, intercompany
claims with 15.7%, and claims on
deposit-taking corporations with 12.8%
of the total claims.

The analysis of structure of debt
instruments shows dominant share of
debt securities (38.6%), followed by
trade credits and advances (30.7%),
currency and deposits (17.8%) and loans
(12.8%).
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Contribution to the Quarterly Change of the Gross
External Claims - Public and Private Claims

{mill. EUR)

700 7 s Private Oaims

) Public Jaims
500 Grozs Externd Claims

B B/N B i

I [ﬁ'i !

Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q+ Q1 Q2
2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016

-500 -

Source: NBRM.

Contribution to the Quarterly Change of the Private External
Claims - by Sector
(mill. EUR)
I Private Banks
250 - mmmm Nonbanking Private Sector
== Direct investment: Intercom pany lending
200 -|——Private Claims

150

100

Q1 Q2
2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Source: NBRM.

Contribution to the Quarterly Change of the Gross External
Claims - by Sector
(mill. EUR)
I Direct investment: Intercompany lendng
e Other Sectors
00 7 p— Depost-Taking Corporations, except the Central Bank
600 | e Central Bank ==
cop | ™= General Government
Gross Externd Claims

Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016

Source: NBRM.

In the second quarter of 2016, the
decrease in gross external claims reflects
the decrease in public claims (of Euro
155 million), with a minor increase in
private claims (of about Euro 7 million).
At the same time, the decrease in public
claims is concentrated on the central
bank and general government.

The minimal quarterly increase in
external claims on the private sector, due
to the increase in the nonbanking private
sector and intercompany claims, is
mostly offset by the decline of claims by
the private banks.

In terms of institutional sectors, the
quarterly decrease in gross claims is due
to the decrease in gross claims of the
central bank (by Euro 145 million),
deposit taking corporations (by Euro 80
million) and general government (by
Euro 9 million), amid simultaneous
increase in other sectors’ claims (by Euro
63 million) and intercompany claims (by
Euro 23 million).
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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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Public and Private Net External Debt
(mill. EUR)
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Structure of the Direct Investments, Net
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From the viewpoint of the net IIP
composition the largest share (about
82%) are net liabilities based on direct
investments, 73% of which are based on

equity.

The quarterly increase in the negative net
IIP of Euro 244 million arises from the
growth of net liabilities (of Euro 137
million) coupled with the decrease in
assets (of Euro 108 million).

Observed by instruments, the negative
net IIP increased mainly due to the debt
instruments (increased net external debt
of Euro 250 million), amid minor influence
of equity instruments in the opposite
direction (Euro 5 million).
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During the second quarter, the minimal
change in equity instruments Euro 5
million, is mainly explained by the
increase in monetary gold (by Euro 22
million, primarily due to price changes)
and the decrease in net liabilities in equity
capital of portfolio investments (by Euro 3
million). This is in large portion netted by
the increase in net liabilities in equity
capital from direct investments (by Euro
20 million).

Similar to the quarterly changes, the
cumulative growth in the negative net IIP
(of Euro 354 million) mainly reflects the
increase in net external debt of Euro 335
million, coupled with the growth in net
liabilities on equity instruments (of Euro
19 million).
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ANNEX TABLES
Table 1

Gross external debt*
(in millions of euros)
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Sor-emdet L6 102 1469 10 LG 1269 LGB0 L0988 W IGML LTI LERT LMMO UM 142 40 26 W2 3
Longemdelt MO &0 M M2 ML K] OML M OB M OMBS M3 OB MBI B 3 53
Shrtemdelt 51D U B8 WY B3 M9 BE K D3 %S W K5 N3 MY K6 03 3
Longemdett o o P TS 46 67 85 B0 63 43 W4 ME S S0 2 %4 BRI W 0§ 28
Sortemdett o f P 72 B4 6085 97 M9 87 WO N0 7 B4 96 @4 47 B0 15 05 4
Publc debt 11099 1349 14248 2061 21611 20724 25050 25826 31406 G468 30191 30542 3055 2087 34 3| 3 oM M4 119
el Gt W63 058 LG4 14642 1598 1M89 LG5S LAMT 21412 2056 2003 1991 19803 010 1042 2mmal w9 0] 40 23
Cenrelank 0 M K4 M8 BB MO M WS B BT 419 W4 ®2 W0 el 50 39 s s
Pl Corporetins an P Bl M5 W3 20 M0 I M3 WL W3 609 60 6L R B8 R4 T3 MOl 38 05 M6 18
Private debt 202 145 26809 27655 30085 3074 3154 3642 30964 30455 33006 33620 313 369 35h2 3¢ w4 28 My 82
Pl et 36 OB0OMI Q5 48 M6 M5 MY 86 45 48 46 M0 46 4 45 A7 08
Pt et % B4 600 63095 %2 B4 B5 O OBL W4 RS 0 R4 W B4 K9 S 0] 28
Pl et o GOP 4 B N0 W3 BS KT B4 NI OB B4 B OB6 B4 I MWW 0 15
Pt et % P BOOBIOWORS W W4 K6 TLOTS K OB W ¥ R W4 B 14 15

*/ GDP data for 2015 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 10 June 2016). The data for 2016 is projected
by the NBRM.

Source: NBRM.
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Report on the External Debt and the International Investment Position

of the Republic of Macedonia, as of the end of the second quarter of 2016

Table 2
Gross external claims*
(in_millions of euros)

WS WM W0 M N N0 QLM QNG Q34 Q4014 QLIS QUINIS QRIS Q4NLS QLINIG QAOS| et chme :::';ﬁ,::::’f:f,:?::ﬁ
Instruments inmill ER in Y%/pp. | inmillER in %[py.
(Cumency and deposts 085 W9 WRL 9B I3 M6 680 TRS W63 §BS g4 T &0 8 L4 TS 06 M5 00 44
Dot seurtis L4702 L1013 142 167 16006 133 L9G6 1987 M4 1ML 1782 L7A3 AMMAL LGRS B2 43 M4 9
Loans 62 137 UL 68l M5 WIS 76 N4 M7 RS GULY 49 M8 MY MO0 B8 4l M2 1M3
Tade redt and advances SLUOA04 607 THA TS K59 P03 LORS LOL6 L0M5 18D L3 LIBS LB L2 13§ B4 67 M58 194
(Other debt abiis A 3 TN 1 T 1 S D W N S N A A A N 1) S I 14 4
Sl raning i L85 09 06 1233 3 39 4l 43 8 4 47 4y 4 4 0l 00 -0
(Gross External Claims 13005 25614 29564 37307 34726 37045 39907 39555 495 41472 4313 43009 43130 40394 44763 436 M7 3| W2 M2
Sectors
(General Govemert 00 00 46 @8 49 By 40 45 47 @8 S0 44 b6 KL 93 00 93 oo 5L 000
Cental Benk LXLS 1498 1408 2049 20898 1807 20403 1%68 29B1 208 304 13O 240 M0 AP LGN 482 6 L 6]
Depost:-Taking Corporations,exceptthe Central Bk We %8 M 01 W7 W W2 W4 M0 LD 694 fL4 65 G4 6MLI SHMe B4 Y KT B
(OtherSecors VA ) N S/ T VKT 1O 8 7V A1 T O O VA N N A R /R £
Diect ivestment, nercompny lnding B3 146 WY I§ 4 e SRS MY WS K3 W WS 609 M4 655 6B} N§ I M0 B
(Gross External Claims 13005 25614 29564 37307 34726 37045 39907 39555 495 41472 4313 43009 43130 40394 44763 436 M7 B3| W2 M2
(ross External Caims % of GDP B3O M6 N5 S 455 468 464 BT 46 481 #8344 M4 43 4§ 16 13
(Gross externalclaims-excluding claims of the
Central Bk fom repo amangements 23005 5614 29561 34976 37366 37045 36864 36314 42133 412 41161 40639 40341 40%94 41730 40414 16 3 0 W 04
(Gross Extermal cCaims-Excluding Clims of the
Central Bk from Repo Amrangements %ofGIP | 383 319 416 464 M3 B5 B2 08 S MG B3 M7 M4 M4 M4 14 4]
Long-em Ciirs L1992 1069 106 1653 10986 2084 20M4 1881 2384 2056 02 203 19M3 20M7 1999 LoB ME 34 96 4
Shottem Caits L3 1475 L6034 20m4 1940 16101 1803 2024 QBT 196 LD 2306 23T 2047 2464 24BS M8 28 WY 198
Long-term Coins % 000oQs B8 44 B0 %S R 43 ST N9 483 42 A8 WL 4y 4l 0 59
Short{em Clis % Q9 55 MIOB6 S0 45 48 BT 47 41 M7 RE M2 49 BS %S 02 9
Long-em i % o GOP U A S T Y AN ) W S/ R VA VA . D A/ X O V[ X {8 20
Shortterm s % of P 76 A8 D& V5 K0 B8 4 MY W2 4 MUY OBS BT W B3 DS {8 34
Public Clims 13615 14298 1584 2087 20098 18466 20843 20112 25808 2206 2424 23044 22726 20641 23406 24864 145 66 120 59
(General Govemert 00 00 46 @8 49 By 40 45 47 @8 5K 44 b6 KL 93 00 93 oo 5L 000
(Cental Benk LXLS 1498 1408 2049 20898 1807 20403 1%68 25B1 2208 304 23O LU0 M0 AP MG 482 6 L 6]
Publc Corporaton and Publc Bnls 60 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Private Claims 10309 11316 14276 16400 17708 18579 19064 19443 19987 18765 19499 19985 20404 19753 21358 2146) 68 03] 1612 85
Publc Cairs % %9 %8 ST B M1 48 2 N8 w4 ME B4 M5 OR7 S N3 W5 14 6
Private Clins % Bl 42 83 @2 B8 N2 48 B2 @6 B2 U8 A5 43 4y 47 45 1§ 0
Publc i % o GOP A uLUS DWW M4 BE W B BE X3 B0 AT U B 1§ 04
Private Clins % of P B2 67 W a9 B4 08 N4 on8 B4 W0 UL N R4 AT 26 W 01 09

*/ GDP data for 2015 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 10 June 2016). The data for 2016 is projected
by the NBRM.

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

change in respect to
008 2009 2000 2001 2012 2013 QL2044 Q22014 Q32014 Q42014 Q12015 Q22015 Q32045 Q42015 Q12016 Q22016 quarterly change !hee.ndofthe
previous year
Instruments inmill EURIn %/ |n mill EURin % p.
Curency and deposts 4452 T3 LD qHRe B2 M3 604 B9 RS S BT T R3S B0l 193 DY) M3 6S
Deb securtes W14 689 -G08 L1018 184 L4 1AL LD04 (L2048 L2693 -LISTT U007 -L0RO L0 M5 GlY %7 48 187 3§
Loans 1309 2068 249 20865 28100 3268 332 305 3B GBI 32 3ML2 3670 390 368 4M6y M3 Wl W
Trade et and advances WA T VAT O D K T YV AN VX N YA /A X TR O ) IO 1 O 1 R XIS Y
(Other debt i 12 B2 X6 W7 03 48 48 48 47 RS B4 B3 O3 5 W 3y 15 HE 14 WS
Speclcraning rights /A VA VR L 1 S /N T R T S /T S/ 1) R N S I T S
et External Debt 0117 1289 10407 11159 12091 15150 16397 17913 17585 18451 19495 20233 20137 Q2512 23362 29860 2498 107) 3349 149
Sectors
Genere Government 03 1058 10678 14074 1509 13650 13819 15602 20996 2058 19694 1947 1347 20m9 M8 2180 2 L &1 30
Cental Bk L3524 1380 L4064 74T L8098 -LT05 L663 LSBT Q1LT LMLT 2087 -LULL 18856 L9658 163 86N 102 47 147 -
Oepost-Taking Comporetons, et he CentralBy 66 86 59 %3 41 515 o8 B4 A2 b7 U5 01 M4 B4 07 ) B8 -2 TLe IO
(Other Sectors 49 90§ 030 %03 1081 %76 %9 1024 1043 1047 D GBLE L0 L0 LO0M0 1086 04 00 73 AT
Direc ivestment, Intercompeny ending Y04 630 M4 M6 N6 605 664 M4 TR W9 LMD L0409 9BI LS04 LIM3 LMB4 90 1 B0 50
Nt External Debt 017 1289 10407 11159 12991 15152 16307 17913 17585 18451 19495 2033 20137 2512 23362 25860, 2498 107) 349 149
Net External Debt % of GOP B35 180 162 M8 1 186 192 A0 W6 US U4 NI Al MY W W} 26 26
Long-termdebt W4 1402 16082 17%3 L7RY 19094 L8680 2239 2278 24181 25%4 2533 2608 1949 3084 31N 189 43 W4 80
Shorttermdebt 7 B3RS 4n4 488 M1 83 406 83 M0 %9 M9 3l 07 42 3 199 Uy w04
Long-termdebt % B4 190 37 W09 6 L0 IBY 0 /0 B B0 67 19 M9 186 1] 15 18
Shortdemaedt 3400 7 409 %9 w0 BYOB0 AN A N 67 R By B A 15 18
Long:termdet % of GOP By 04 N6 B BS B4 A9 DS B8 B4 VI W B4 N2 0 B4 14 11
Shottermdebt % of P 034 44 90 43 48 A7 48 42 47 45 88 I3 a4 73 4l 13 14
Public debt Q516 1049 1036 206 624 35§ 407 ST 5608 56 5907 6%08 7629 8G96 93RS 10970 182 168 274 264
(GeneralGovernment W3 1058 10678 14074 1589 13650 15619 15602 2096 2058 19694 %47 L%A7 20M9 2148 2100 42 Lf 61 30
Cental Bk 1304 1381 L4064 T4 18006 175 (L6603 LSRRI B5LT QMLT 20T L1 1886 -L%658 L3 BN 102 47 4T -6
Publc Corporatons and Publc Bk 45 193 50 260 BIO403 LD M3 69 680 o6L1 6662 6B8 T4 T3 TAO 38 03| M6 1§
Private debt 11633 13139 12533 L1365 12367 11895 12190 12199 11977 12689 13507 13636 12508 13816 13974 14890 916 66| W75 78
Publc bt % 28 46 40 8 48 uy &7 Y OA9 W N7 R OHY B 42 44 2 38
Privat dett 6 186 w50 108 B2 WS M3 81 66l 668 83 &4 &1 o4 BE 6 1 34
Publc et of GDP 3746 45 43 08 40 4% 67 66 88 66 73 84 %6 98 116 17 20
Private debt % of GP 72 06 076 51 B3 W6 M43 M3 M0 M9 Wy L0 B8 B2 uf 87 10 06

*/ GDP data for 2015 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 10 June 2016). The data for 2016 is projected
by the NBRM.

Source: 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 Q1-2016( Q2-2016| in mill. EUR in %/p.p.| in mill. EURlin %/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 -4,655.4 -4,778.6 -4,821.0 -5,082.7 -5,192| -5,436.9 -244.4 4.7 -354 7.0
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 4,899.4 49150 4,826.5 4,571.9 5,042.9| 4,935.2 -107.7 2.1 363.3 7.9
Liabilties 58449 6,398.0 6,887.9 8,079.0 8,435.1 8,640.8 8,993.9  9,052.7 9,586.3 9,183.0 9,554.8 9,693.6 9,647.5 9,654.6 10,235.3| 10,372.1 136.7 1.3 717.5 7.4
IIP, net/GDP (%) -48.2 -53.4 -51.1 -52.6 -55.1 -55.9 -53.8 -54.6 -53.4 -53.3 -51.2 -52.6 -53.0 -55.9 -54.9 -57.5 -2.6 -1.6
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 -1,965.4 -1,930.7 -1,950.8 -2,072.0 -2,110.9| -2,135.0 -24.2 1.1 63.1 3.0
TIP, 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 2,185.4| 2,076.7 -108.7 5.0 -102.5 4.7
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 -553.4 -586.6 -553.7 -541.2 -524.5 -611.5 -87.0 16.6 -70.2 13.0
1IP, 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 -4,408.6 -4,433.9 -4,422.0 -4,648.7 -4,742.4| -4,767.0 -24.6 0.5 -118.3 2.5
Instruments
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 -4,655.4 -4,778.6 -4,821.0 -5,082.7 -5,192.4| -5,436.9 -244.4 4.7 -354.2 7.0
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 -4,059.4 -4,098.3 -4,080.5 -4,296.3 -4,393.0| -4,431.5 -38.5 0.9 -135.2 3.1
Portfolio Investments, Net -260.5 -405.5 -372.7 -279.2 -345.2 -145.5 -147.6 -137.8 -643.2 -621.7 -610.3 -579.9 -567.9 -636.2 -644.5 -659.2 -14.7 2.3 -23.0 3.6
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 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 -3.4 -3.4 -3.4 -3.4 -3.4 -3'5 -0.1 1.7 -0.1 3.2
Currency and deposits, Net 209.2 274.4 359.3 454.1 338.3 371.6 362.8 345.9 405.6 466.0 463.2 431.8 461.8 467.0 473.5 387.8 -85.7 -18.1 -79.1 -16.9
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 -2,828.0 -2,823.9 -2,867.3 -2,894.7 -2,937.3| -2,966.2 -28.9 1.0 71.5 2.5
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 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 79.4 109.4 121.5 129.5 100.7 125.8 159.4 33.6 26.7 58.7 58.3
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 1.8 0.3 -1.5 -81.6 -1.4 -81.3
Reserve assets 1,4949 1,597.5 11,7145 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 2,266.3| 2,158.8 -107.6 4.7 -103.0 4.6
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 -81.6 -82.8 -1.1 1.4 0.5 -0.5

*/ GDP data for 2015 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 10 June 2016). The data for 2016 is projected by the NBRM.

Source: NBRM
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