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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 Third Quarter of 2014

At the end of the third quarter of 2014, the gross external debt stood at Euro 6,335 million, which is
by Euro 591 million more compared to the end of the previous quarter. Most of the quarterly debt growth
results from the borrowing with the new Eurobond issued in July 2014, in the nominal amount of Euro
500 million. Gross external claims recorded a quarterly increase of Euro 618 million, related primarily
to the growth in the foreign reserves of the central bank, mainly invested in long-term debt securities.
Consequently, in the third quarter of 2014, the net external debt declined by Euro 28 million, down to
Euro 1,772 million.

Compared to end-2013, the gross external debt increased by Euro 1,115 million, of which 86.9%
pertain to the increased public debt (government debt went up by Euro 538 million, repo transactions of
the National Bank under the foreign reserves management® increased by Euro 308 million, and public
companies borrowed additional Euro 121 million). If the effect of repo transactions is excluded, the gross
external debt increased by Euro 810 million. Gross external claims increased by Euro 858 million, mainly
due to rising public claims (mostly placements of the National Bank through reverse repo transactions,
debt securities and deposits). Without repo transactions, the gross external claims are higher by Euro 552
million. Against such a backdrop, the annual cumulative change in the net external debt shows an
increase of Euro 257 million.

In the third quarter of 2014, the negative net international investment position was reduced by Euro
52 million compared to the previous quarter, while compared to the end of 2013, it increased by Euro 236
million. Changes in debt and equity instruments gave almost identical contribution to the quarterly decline
in the negative net IIP (drop in the net liabilities of Euro 28 million and Euro 24 million, respectively). The
annual cumulative growth of the negative net IIP is entirely a result of the increased net external debt (by
Euro 257 million), amid minimum decline of the liabilities in equity instruments. Thus, at the end of the
third quarter of 2014, the negative net IIP reached Euro 4,794 million, or 56.7% of the projected GDP.
Most (84.8%) of this amount still consists of net liabilities on the basis of direct investment, of which
80.4% are based on equity.

1 Entering into repo transactions creates liabilities (classified under the "loan" category) that increase gross debt. At the same time, the
created claims 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

31.12.2013 30.06.2014 30.09.2014 c"a':)‘-’fet:"; ';Z':zgz?yt;er end Quarterly Change
mill. EUR % GDP [mill. EUR % GDP |mill. EUR % GDP | mill. EUR % p.p. | mill. EUR % p.p.

Gross External Debt 5,219.7 64.3| 5,744.2 67.9( 6,334.8 74.9| 1,115.1 214 10.5| 590.7 10.3 7.0
Gross External Debt-Excluding Debt of the

Central Bank from Repo Arrangements 5219.7 64.3| 5440.1 64.3| 6,029.9 71.3| 810.2 15.5 6.9 589.9 10.8 7.0
Long-term debt 4,002.8 49.3| 4,037.5 47.7( 4,640.0 54.8 637.2 15.9 5.5 602.6 14.9 7.1
Short-term debt 1,216.9 15.0| 1,706.7 20.2| 1,694.8 20.0 477.9 39.3 5.0 -11.9 -0.7 -0.1
Public debt 2,172.4 26.8| 2,582.6 30.5| 3,141.1 37.1 968.8 44.6 10.3 558.5 21.6 6.6
Private debt 3,047.4 37.6] 3,161.6 37.4| 3,193.7 37.8 146.3 4.8 0.2 32.1 1.0 0.4
Gross External Claims 3,704.5 45.7| 3,944.5 46.6| 4,562.8 53.9 858.3 23.2 8.3 618.3 15.7 7.3
Gross external claims-excluding claims of

the Central Bank from repo arrangements | 3,704.5 45.7| 3,640.4 43.0| 4,256.6 50.3| 5521 14.9 4.6/ 6163 16.9 7.3
Net External Debt 1,515.2 18.68| 1,799.7 21.3| 1,772.0 20.9| 256.8 16.9 23 -27.7 -1.5 -0.3
IIP, net -4,5584  -56.2|-4,845.5 -57.3(-4,794.0 -56.7| -235.6 5.2 -0.5 51.5 -1.1 0.6

*The data on gross domestic product (GDP) was revised by the State Statistical Office of the Republic of Macedonia in accordance with the changes in the calculation
methodology (Source: Press release "Gross domestic product of the Republic of Macedonia", 12 December 2014). The data for 2014 is projected.

Source: NBRM
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Maturity structure of Gross External Debt
(in mill. EUR)
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Gross External Debt, by Sector
(mill. EUR)
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Gross External Debt, by Financial Instrument
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The maturity structure of gross external
debt registered a decline in the share of
the short-term debt by 3 percentage
points, compared with the previous
quarter. However, compared to the end
of 2013, an increased share of short-
term debt (by 3.4 percentage points)
was registered. Despite these changes,
the maturity structure of gross debt
remains favorable, with a dominant
share of long-term debt (73.2%).

The sector-by-sector analysis shows
that most of the gross external debt
comes from the debt of the
government sector (Euro 2,147 million,
or 33.9% of the total external debt). It
is followed by the debt of other sectors
(mainly non-financial trade companies),
of Euro 1,919 million and the debt to
affiliated entities of Euro 1,305 million
(30.3% and 20.6% of the total external
debt, respectively).

Largest part (or 68.3%) of the gross
external debt of the country is based on
loans, followed by the debt based on
trade credits (17.1%). With the latest
issue of Euro-bonds, the country's
indebtedness on the basis of debt
securities reached 10.7% and increased
by 7.9 percentage points on an annual
basis.
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Currency Composition of Loans as of
30.09.2014

The analysis of the currency structure
of loans, as a predominant instrument,
indicates that at the end of the third
quarter of 2014 most of the liabilities
were in euros (84%).

OcTaHaTo.
0.1%

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 main reason behind the growth of
private external debt in the third
quarter of 2014 is the increased
intercompany debt (by Euro 49 million)
and the debt of the nonbank private
sector (by Euro 10 million), while the
debt of private banks declined by Euro
27 million.

Regarding the institutional sectors, 92%
of the quarterly growth of gross debt
arises from the growth of the
government debt in the amount of Euro
542  million. Intercompany debt
increased by Euro 49 million, while
changes in other sectors offset each
other.

Compared with the end of 2013, most
of the total growth in gross debt stems
from the public external debt in the
amount of Euro 969 million (with a
cumulative growth of 44.6%), while
private debt increased by Euro 146
million.
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Compared with the end of 2013, the
increase in gross debt is mainly due to
the government sector (Euro 538
million), the central bank sector (Euro
308 million), other sectors (Euro 160
million) and intercompany debt (Euro
136 million).

In the third quarter of 2014, gross
external claims increased by Euro 618
million (or 15.7%) and as of 30
September 2014 they are in the amount
of Euro 4,563 million, or 53.9% of the
GDP projected for this year. Compared
to the end of 2013, gross external
claims increased by Euro 858 million (or
23.2%).

In the third quarter of 2014, a quarterly
shift in the claims structure was
registered, in favor of the public gross
external claims (by 5.6 percentage
points). Compared to the end of 2013,
their share increased by 6.7 percentage
points.
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Observing the maturity structure, in the
third quarter of 2014 long-term claims
increased their share by 5 percentage
points compared to the previous
quarter, while compared to the end of
2013 they were reduced by 5
percentage points. Thus, long-term
claims are again predominant in the
claims structure, accounting for 51.5%.

With claims in the amount of Euro
2,533 million, or 55.5% of total claims,
the central bank is the major driver of
the gross external claims. These are
followed by the claims of other sectors
(mainly non-financial companies), in
the amount of Euro 890 million, or
19.5% of total claims.

Within the gross external claims, the
most important debt instruments
include: debt securities (42.6%), trade
credits and advances (22.7%), currency
and deposits (18.5%) and loans (16%).
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The increase in the external claims in
the third quarter of 2014 in the amount
of Euro 618 million, was mainly due to
the higher public claims (by Euro 570
million), mainly resulting from the
increase in the foreign reserves of the
central bank.

In the third quarter of 2014, private
foreign claims increased by Euro 49
million, under the influence of the
growing claims of the private banks and
the nonbank private sector (mainly
based on trade credits and advances),

versus the reduced inter-company
claims.
Analyzing institutional sectors, the

quarterly increase of gross claims is
influenced by the changes in the central
bank (an increase of Euro 566 million),
in depository institutions (an increase of
Denar 53 million) and other sectors (an
increase of Euro 16 million), while
intercompany claims decreased by Euro
21 million.
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Compared to the end of 2013, public
claims increased by Euro 734 million,
while private claims went up by Euro
124 million. Apart from the central bank,
the most significant increase in claims
was registered in the nonbank private
sector (by Euro 129 million) and in
private banks (by Euro 28 million).
Intercompany claims declined (by Euro
33 million).

Analyzing institutional sectors, the
central bank and other sectors give the
largest contribution to the annual
cumulative growth of total external
claims (with Euro 731 million and Euro
129 million, respectively).

Against the backdrop of faster quarterly
growth of gross external claims (by Euro
618 million) compared to the quarterly
growth of gross external debt (by Euro
591 million), in the third quarter of
2014, net external debt declined by Euro
28 million (1.5%), reaching Euro 1,772
million (20.9% of the projected GDP).
However, the cumulative change in the
net foreign debt since the beginning of
the year indicates an increase of Euro
257 million (16.9%).

10
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Most of the net debt (68.4%) is private
sector debt. However, the main driver of
the cumulative growth is the public net
debt (by Euro 235 million).

Analyzing the stocks, all other sectors,
except the central bank, are net debtors
to abroad. The largest net debtor is the
state, whose net external debt was Euro
2,099 million, followed by the other
sectors with Euro 1,029 million and the
intercompany net debt with Euro 799
million.

During the third quarter of 2014, the
negative net international investment
position (IIP) declined by Euro 52 million
(1.1%), reaching Euro 4,794 million.
Observed through the relative indicator
(56.7% of GDP), in the third quarter, the
negative net IIP registered a minimal
decline of 0.6 percentage points.

11
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Net liabilities based on  direct
investments, of which 80.4% are on the
basis of equity, still have the largest
share (84.8%) in the negative net IIP.

The quarterly decline in the negative net
IIP of Euro 52 million is a result of the
faster growth in assets (by Euro 629
million) compared with the growth in
liabilities (by Euro 578 million).

Analyzed by instrument, changes in debt
and equity instruments made almost
identical contribution to the quarterly
decline in the negative net IIP. Net
liabilities on the basis of debt
instruments declined by Euro 28 million,
with a simultaneous decline in the net
liabilities based on equity instruments of
Euro 24 million.

12



Report on the External Debt and the International Investment Position

of the Republic of Macedonia as of the End of the Third Quarter of 2014

Contribution of the Net-Debt Instruments and Net-Equity
Instruments in the Annual Cumulative Change of the IIP, Net
(in milion EUR)

=== Debt instruments, Net == Equity instruments, Net = IP, Net

100 -
50 - Cumulatively, the negative net IIP
0 - w increased by Euro 236 million, with the
-50 1 dominant contribution of the changes in

1:2 ] debt instruments (increased net external

-200 - debt by Euro 257 million) versus the

-250 - reduced net liabilities on the basis of

-300 - equity instruments (by only Euro 21

-350 1 million).

-400 -

-450 -

Q4 2010 Q4 2011 Q4 2012 Q4 2013 Q3 2014/Q4
2013

Source: NBRM

Contribution of the Net-Equity Instruments in the Quarterly Change
of the IIP, Net

60 1 (in milion EUR)
40 -|
20 - L L : : The structure of equity instruments
o \ \ | : registered lower liabilities based on
‘ ‘ ‘ Tl equity, within the direct and portfolio
-20 - l . investments (by Euro 16 million and Euro
o 10 million, respectively), with a
01 . : . simultaneous minimal reduction of the
60 - o assets in monetary gold (by Euro 2
s et £auity and investment fund shares, 3 3 million, mainly because of price and
R T ——— exchange rate changes).
-100 - fed Monetary gold *
--------- Net-Equity instruments
-120 -

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014

Source: NBRM

13



Report on the External Debt and the International Investment Position

of the Republic of Macedonia as of the End of the Third Quarter of 2014
ANNEX TABLES

Table 1

Gross external debt*

(in_millions of euros)

change in respect to the

208 2009 200 2011 2012 Q12013 Q22013 Q32013 Q42013 QL2014 Q2014 Q32O | e ooy ey | AT chinge

Instruments inmill. EUR in %/p.p. | in mill. EUR in %/p.p.
Currency and deposts 1740 1988 1958 140 1987 1885 1908 1825 1684 1587 1691 1633 ! 30 57 34
Debt securties 133 73 289 005 2938 15836 146 1578 1524 1656 148 6808 584 Me6 5159 3130
Loans 20162 22074 26040 3377 349.2) 39833 40691 40655 37912 41334 4245 4359 M7 1l 74 17
Trade cred and advances 23 882 %05 10334 1091 10813 11052 10263 1,082 10900 1,050 1,089 5.7 5.2 6.9 0.6
Other deb iabities M2 w0 41 07 103 103 103 103 63 63 63 63 0.0 0.0 0. 0.0
Special drawing rights 92 LT B4 B3 Il 69 B4 M4 B2 BT M5 TS 34 41 21 28
Gross External Debt 3304.16 3,78036 4,105.71 434661 5171.67) 549389 560533 551679 521975 562759 574418 633484) 11151  214[ 5907 103

Sectors

General Government 906.33 1,05.84 111340 146424 1589.81) 169242 1,683.28 163113 160889 162589 160469 214675 5379 B4l M B8
Central Bank 015 L4 764 31082 23424 3063 4703 X271 720 IBOL ISl BLSO[ 3083 42 29 08
Depost-Taking Corporations except the CentralBy  384.07 46822 57878 56475 61882 62623 66615 63559 60934 606.05 607.86 5877 26 44 Bl 41
Other Sectors L3091 134699 146482 1,702.60 1,730.87) 173331 1,794 176759 175892 178499 18956 191883 1599 91 23 12
Direct investment: Intercompany lending 68270 83756 87230 80420 997.94f 106129 107645 112477 116939 123265 12646 130498 1356 116 85 39
Gross External Debt 330416 3,78036 4,105.71 434661 5171.67) 549389 560533 551679 521975 562759 574418 633484) 11151  214{ 597 103
Gross External Debt % of GDP 4879 5587 5776 6424 6818 6773 6910 6801 6435 6652 6790 7488 05 70
Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements | 0.00 000 000 461408 5014.10|5190.17 525367 523345 521975 532331 544006 602994 8102 155 5899 108
Central Bank from repo arran&ements %
of GOP 000 000 000 6116 G611\ 6398 6477 6452 6435 6292 6430 7128 69 70
Long-termdebt 14158 253811 2,958.84 345058 3,677.54( 3863.09 3877.35 398838 400085 394803 403747 464005 6372 B9 6026 149
Short-termdebt 116258 1,242.05 114687 13%.03 149413 1630.70 1,727.98 15841 121690 167955 170671 1679 49 %3 -9 Q7
Long-ferm debt % 681 6.4 7200 LN L) R 6917 230 766 015 09 725 34 30
Short-term debt % B9 N 798 B8 W N8 NB 20 BH HE WA 26T 34 30
Long-term debt % of GOP 36 IS 46 M B4 40 480 N7 9B 667 470 M8 55 71
Short-termdebt % of GDP 1717 183% 1613 185 1970f 2000 2030 1884 1500 1985 017 2003 50 41
Public debt 1,109.94 132487 142482 2,061.11 216213246691 2513.16 247283 217235 250498 258263 314114 9688  446) 5585 216
General Government 906.33 1,055.84 111340 146424 1589.81( 1,692.42 1683.28 163113 160889 16589 160469 214675 579 B4 M1 B
Central Bank 015 LM 764 31082 23424 3063 4703 271 7200 301 I6L BLSOf 3083 4n2 29 08
Public Corporations and Public Banks 19445 19728 23500 28605 3308 39386 40284 48399 4%0.26 S0LOS 59932 61289 16 250 136 23
Private debt 2,19423 245549 2,68090 2,785.50 3,009.54(3,02698 3,092.18 3,04396 304739 312261 316155 319369 1463 48 2l 10
Public debt % B OBHL AN 4258 481 4N Ml MR e 45 4% 99 80 46
Private debt % 6641 6495 6530 547 5819 B0 56 B8 BB B HM N4 40 46
Public debt % of GDP 1639 195 2004 2732 85 04 0% N4 6B W6 NI HY 103 66
Private debt % of GDP R4 %8 I %N Ny ¥R B ¥R N RS 3y 3T 02 04

*The data on the gross domestic product (GDP) was revised by the State Statistical Office of the Republic of Macedonia in accordance with the changes in the

calculation methodology (Source: Press release "Gross domestic product of the Republic of Macedonia", 12 December 2014). The data for 2014 is projected.

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 Third Quarter of 2014

Table 2

Gross external claims*

(in millions of euros)

change in respect to the

008 2009 2010 2011 2012 [Q12013 Q22013 Q32013 Q42013 Q1204 Q22014 QI M|, of the previous year quarterly change

Instruments inmill, EUR in %/p.p. | inmill. EUR in %/p.p.
Currency and deposts 685 9379 931 9952  %6L3) 6819  65h3 7R3 76 6430 TS 8463 1346 189 67.8 87
Debt securites LUH4T 012 L1307 13943 1492 18012 17078 16884 16277 16106 13953 19456 3179 95 5503 04
Loans 662 137 VL1 5612 69M 8196 881 7648 445 80L6 7636 7306 261 418 330 43
Trade credit and advances L1 4904 o407 794 7888 8152 887 8468 859 9200 1,008 1,0347 168.8 195 29 33
Other debt fabilties W0 M8 05 00 00 14 L6 15 14 15 15 15 01 58 0. 47
Special drawing rights 100 5 09 06 12 19 24 29 33 3 39 4d 08 15 02 49
(Gross External Claims 239249 256141 2,956.05 3,730.69 3872.61(4,121.19 406385 4,036.66 370450 3980.51 394448 456281 8583 232 6183 157

Sectors

(General Government 000 000 4560 4680 4594 43 4630 MM BH MR 44 468 37 85 32 12
Central Bank 136155 142980 1482.84 2,034.91 2,053.82| 226152 220079 2,133.18 180266 2,040.26 19%6.76 253316 7305 405 664 88
Depost-Taking Corporations, except the Central Bank 30065 49681 57283 60305 57270 55818 47.36 5934 55780 53849 568 58622 84 51 53.5 101
Other Sectors S07.00 402 S84 TR TR T4 TSAT 75792 76129 80160 87408  839.98 187 169 159 18
Direct investment; Interconpany lending 13329 1945 20294 32361 48736 52683 50422 50758 53879 55615 52650 50577 30 4.1 207 39
Gross External Claims 239249 256141 2,956.05 3,730.69 3:87261|4,121.19 4,063.85 4,036.66 370450 398051 394448 456281 8583 232 6183 157
(Gross External Claims % of GDP 3533 3785 4158 4945 5106( 5080 5010 4976 4567 4705 4663 5393 83 73
Gross external claims-excluding claims of the
Central Bank from repo arrangements 0.00 000 000 3497.63 373655|3817.21 370143 375281 370450 367623 364036 425663) 5521 149 6163 169
(Gross External cCaims-Excluding Claims of the
Central Bank from Repo Arrangements % of GDP 000 000 000 4636 4926\ 4706 4563 4626 4567 4345 4303 5031 46 73
Long-term Clas 1,199.21 1,087.90 1,352.64 1,655.28 1,898.65| 2,260.79 215187 2,138.06 2,093.42 2,079.26 183279 2348.12 247 2] 563 8.1
Short-term Claims 119328 147350 1,603.42 207540 1,973.96) 186041 191198 1,898.60 1,611.07 1,900.26 2,111.69 2,214.69 603.6 75 1030 49
Long-term Claims % N2 Q4 BT M43 Q01 M8 % Y S M4 44 5L 50 50
Short-term Claims % 08 5753 M4 B N[ S 406 403 BH 476 DM BH 50 50
Long-term caims % of GDP 770 608 1903 AY B0 & %53 6% B UB A6 276 19 6.1
Short-term caims % of GDP 1760 A8 2% U5 %0 298 B B4 9% 4 u% 2618 63 12
Public Claims 136155 142081 152844 2,081.72 2,099.76(2,308.75 2,247.09 2,177.92 184660 2,084.28 201123 2580.84| 7342 398 5696 283
(General Government 000 000 4560 4680 459 43 630 MM BH MR 44 468 37 85 32 12
Central Bank 136155 142980 148284 2,03491 2,053.82| 226152 220079 2,133.18 180266 2,040.26 19%6.76 253316 7305 405 664 88
Publc Corporations and Public Banks 000 000 000 000 000 000 000 000 000 000 000 0.0
Private Claims 103094 1,131.60 1,427.61 164897 1,772.86(1281245 181676 1,858.74 185790 1896.23 193326 198197 1241 6.7 487 25
Publc Claims % 591 5.8 SL71 580 M2 %60 5h2 8395 4985 3% 509 5656 67, 56
Private Clir % 809 M4 829 4N SB[ BB MM 606 N5 46 H0 BH 4.7 5.6
Publc Claims % of GDP 010 2413 A% 75 v 846 2N 68 Nk U4 BT N 77 67,
Private Claims % of GOP 52 872 008 A% B U A 24 2N n4 nEy BA 05 06

*The data on the gross domestic product (GDP) was revised by the State Statistical Office of the Republic of Macedonia in accordance with the changes in the

calculation methodology (Source: Press release "Gross domestic product of the Republic of Macedonia", 12 December 2014). The data for 2014 is projected.

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 Third Quarter of 2014

Table 3
Net external debt*
(in millions of euros)

change in respect to
2008 2009 2010 2011 2012 (Q12013 Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 ( theendofthe | quarterly change
previous year

Instruments inmill. EURin %/p.p.jn mill. EURin %/p.p.
Currency and deposts 4545 792 073 8Ll 7626 4934 4644 5498 432 4843 6094 B89 1397 B9 -BS 12l
Debt securities 9814 6239 -880.8 -1,191.8 -1,1984 -1,647.7 -15532 -1530.6 -14753 -1445.1 12304 12648 2104 143 344 28
Loans 19499 20838 24029 28165 28700 31637 32309 33007 32%8 33318 34909 35963 2986 91 1044 30
Trade credt and advances M2 38 97 239 M43 661 464 195 1623 100 733 4721 151 7090 260 <35
Other debt lbiities 112 122 %6 207 03 90 88 88 48 48 48 47 A1 1§ A1 14
Specil drawing rights §2 82 HBS 77 BS B0 7B L5 699 699 06 725 26 3§ 19 27
Net External Debt 911,68 1,218.94 1,149.66 1,115.92 1,299.06(1,372.70 154148 1480.13 151525 1,647.08 1,799.70 1,772.03| 2568 169 -21.7  -15

Sectors

(General Government 906.33 1,095.84 1,067.80 1417.44 1543.87| 1,645.19 1,636.98 158640 156496 15887 1560.3 2,09.07| 541 41l 588 345
Central Bank -1,352.39 -1,358.07 -1,406.42 -1,724.00 -1,819.58)-1,880.89 -1,773.77 -1,775.48 -1,729.46 -1,662.26 -1,588.15 -2,151.66] -422.2 44| 5635 355
Deposit-Taking Corporations, exceptthe Central By~ 657 -2860 595 -3830 4611 68.05 11878 4234 5153 6757 7518 345 5.0 -106.7] 786 -1046
Other Sectors 81491 90677 89298 980.29 1,018.07) 1,005.88 987.25 1,009.68 99763 983.39 1,022.48 102886 312 31 6.4 0.6
Direct investment: Intercompany lending 54940 643.00 58936 480.59 51058 53446 57223 61719 63060 67650 7299 79921 1686 267 692 95
Net External Debt 911,68 1,218.94 1,149.66 1,115.92 1,299.06(1,372.70 154148 1480.13 151525 1,647.08 1,799.70 1,772.03| 2568 169 -21.7  -15
Net External Debt % of GDP 1346 1801 1617 1479 17.13| 1692 1900 1825 1868 1947 2127 2095 23 -03
Long-term debt 94237 145021 160620 1,795.30 1,778.89) 160240 172548 1,850.31 1909.42 1,868.78 220468 229193 3825  200{ 873 40
Short-term debt 3070 3127 4%54 67937 41983 2971 -184.00 -30.9 3417 2070 40498 51991 1257 3L9f 149 284
Long-term debt % 10337 11897 13971 16088 136,94 11673 11194 1501 12601 11346 12250 12934 33 6.8
Short-term debt % 337 -89 97 6088 3694 1673 1194 500 2600 1346 -0 2934 3.3 6.8
Long-term debt % of GDP BR  u8 2% BH BH 195 A7 14 BM RO 2606 27.09 36 1.0
Short:term debt % of GDP A4 34 64 A0 6B 28 227 4% 486 260 479 615 -13 -14
Public debt -25161 -10495 -10362 -2061 6237) 158.16 266,06 29491 32576 42070 57140 56030 2345 720 111 -19
(General Government 906.33 1,095.84 1,067.80 1417.44 1543.87| 1,645.19 1,636.98 158640 156496 15887 1560.23 2,09.07| 541 341l 588 345
Central Bank -1,352.39 -1,358.07 -1,406.42 -1,724.09 -1,819.58)-1,880.89 -1,773.77 -1,775.48 -1,729.46 -1,662.26 -1,588.15 -2,150.66| 4222 44| 5635 35S
Pubiic Corporations and Public Banks 19445 19728 23500 266.05 33808 39386 40284 48399 49026 50108 59932 61289 1226 250 136 23
Private debt 1,163.29 1,323.89 1,253.28 1,136.53 1,236.68|1,214.54 1,27542 1,185.22 118949 122638 122829 121172 222 19 -166  -13
Pubiic debt % 2760 861 000 185 480 152 1726 199 250 X5 3B 36 101 Q.1
Private debt % 12760 10861 10901 10185 95200 8848 874 8008 7850 744 6825 6838 -10.1 0.1
Pubiic debt % of GDP S -5 -4 027 08 195 38 34 40 497 675 662 25 .1
Private debt % of GDP 1718 195% 1763 1506 1630 1497 1572 1461 1466 1430 145 143 0.3 .2

*The data on the gross domestic product (GDP) was revised by the State Statistical Office of the Republic of Macedonia in accordance with the changes in the

calculation methodology (Source: Press release "Gross domestic product of the Republic of Macedonia", 12 December 2014). The data for 2014 is projected.

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 Third Quarter of 2014

Table 4
International Investment Position*
(in millions of euros)

Quarterly Change Annual Change
inmill. . inmil. .
2008 2009 2010 2011 2012 Q1-2013 Q2-2013 Q3-2013 Q4-2013 Q1-2014 Q2-2014 Q3-2014| EUR M P/P-P-| "gyg I %/P-p.

IIP, net -3,265.1 -3,612.5 -3,629.5 -3,965.8 -4,177.6 -4,268.7 -4,532.6 -4,479.1 -4,558.4 -4,728.3 -4,845.5 -4,794.0 51.5 -1.1| -235.6 5.2
Assets 2,579.8 2,785.5 3,258.4 4,113.2 4,257.5 4,524.1 4,412.4 4,418.0 4,082.5 4,385.9 4,364.8 4,994.0 629.2 14.4 911.5 22.3
Liabilities 58449 6,398.0 6,8879 8,079.0 8,435.1 8,792.8 8,945.0 8,897.2 8,640.8 9,114.2 9,210.3 9,788.0 577.7 6.3| 1,147.1 13.3
IIP, net/GDP (%) -48.2 -53.4 -51.1 -52.6 -55.1 -52.6 -55.9 -55.2 -56.2 -55.9 -57.3 -56.7 0.6 -0.5
Sectors
IIP, net General Government -906.3 -1,055.8 -1,067.8 -1,417.4 -1,539.9 -1,641.2 -1,633.0 -1,582.4 -1,561.0 -1,577.9 -1,556.3 -2,095.1 -538.8 34.6 -534.1 34.2
IIP, net Central Bank 1,486.9 1,526.7 1,638.8 1,991.8 2,095.8 2,154.4 1,975.2 1,991.5 1,920.4 1,868.1 1,799.1 2,360.3 561.2 31.2 439.9 22.9
IIP, net Deposit-Taking Corporations, Except Central Bank -363.9 -361.5 -416.8 -420.6 -536.6 -568.1 -628.5 -561.8 -580.1 -596.0 -602.0 -524.0 78.0 -13.0 56.2 -9.7
IIP, net Other Sectors -3,481.8 -3,721.9 -3,783.8 -4,119.5 -4,196.8 -4,213.8 -4,246.3 -4,326.4 -4,337.6 -4,422.5 -4,486.4 -4,535.2 -48.8 1.1 -197.6 4.6
Instruments
Direct Investments, Net -2,907.9 -3,074.7 -3,181.3 -3,520.8 -3,613.3 -3,674.3 -3,744.6 -3,822.0 -3,867.9 -3,980.5 -4,014.6 -4,067.5 -52.9 1.3 -199.6 5.2
Portfolio Investments, Net -260.5 -405.5 -372.7 -279.2 -345.2 -179.4 -171.0 -164.3 -145.5 -144.8 -133.2 -639.3 -506.1 379.9 -493.8 339.5
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
Other equity, Net 0.0 0.0 0.0 0.0 0.0 -3.2 -3.2 -3.2 -3.2 -3.1 -3.2 =512 0.0 0.3 0.0 0.4
Currency and deposits, Net 209.2 274.4 359.3 454.1 338.3 339.0 336.2 391.8 371.6 362.8 345.9 405.6 59.7 17.3 34.1 9.2
Loans, Net -1,540.9 -1,608.8 -1,942.1 -2,465.8 -2,525.4 -2,801.8 -2,799.4 -2,809.7 -2,791.8 -2,810.0 -2,883.0 -2,901.8 -18.8 0.7 -109.9 3.9
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
Trade credits and advances, Net -170.5 -229.1 -130.8 -144.8 -148.7 -103.8 -116.1 -63.7 -42.9 -21.5 42.5 52.2 9.7 22.8 95.1 -221.7
Other accounts receivable/payable, Net -80.3 -94.6 0.0 0.0 0.0 1.4 1.6 1.5 1.4 1.5 1.5 1.5 0.1 4.7 0.1 5.8
Reserve assets 1,494.9 1,597.5 1,7145 2,068.9  2,193.3 2,230.4 2,039.2 2,064.8 1,993.0 1,941.2 1,873.0 2,435.0 562.0 30.0 442.0 22.2
Special drawing rights (Net incurrence of liabilities) 9.2 -71.7 -76.4 -78.3 -76.7 -76.9 -75.4 -74.4 -73.2 -73.7 -74.5 -76.6 -2.1 2.8 -3.4 4.7

*The data on the gross domestic product (GDP) was revised by the State Statistical Office of the Republic of Macedonia in accordance with the changes in the calculation methodology (Source: Press release "Gross domestic product of the
Republic of Macedonia", 12 December 2014). The data for 2014 is projected.

Source: NBRM.
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