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At the end of March 2015, the gross external debt stood at Euro 6,185 million, which is by Euro 231
million more compared to the end of the previous quarter. This mostly results from the increase of the
liabilities of monetary authority (central bank) of Euro 253 million, based on repo transactions of the
National Bank as a part of the foreign reserve management?. If we exclude their effect, the gross external
debt decreased by Euro 22 million, and the reduction of the government debt by Euro 105 million is mostly
offset by the increase in the debt of other sectors and the debt between affiliated entities, by Euro 61
million and Euro 28 million, respectively.

Gross external claims recorded a quarterly increase of Euro 156 million, mainly attributable to the higher
claims on reverse repo transactions. If their effect is excluded, the gross claims are by Euro 97 million
lower. Consequently, in the first quarter of 2015, the net external debt increased by Euro 75 million, to
Euro 1,888 million.

The negative net international investment position during the first quarter of 2015 increased by Euro
43 million, resulting from the above mentioned increase in net liabilities on debt instruments (of Euro 75
million), partially netted by the reduction of net liabilities on equity instruments (of Euro 31 million). Thus,
at the end of the first quarter of 2015, the negative net IIP reached Euro 4,825 million, or 53.6% of GDP.
Most (87.2%) of this amount still consists of net liabilities on direct investments, 77.2% of which based on
equity.

1 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

31.12.2014 31.03.2015 Quarterly Change
mill. EUR % GDP | mill. EUR % GDP | mill. EUR % p-p.

Gross External Debt 5,954.4 69.8| 6,185.2 68.7| 230.8 39 -1.1
Gross External Debt-Excluding Debt of the

Central Bank from Repo Arrangements 5954.4 69.8| 5932.0 65.9 -22.4 -0.4 -3.9
Long-termdebt 4,660.3 54.6| 4,663.4 51.8 3.1 0.1 -2.8
Short-term debt 1,294.1 15.2( 1,521.8 16.9 227.7 17.6 1.7
Public debt 2,847.1 33.4| 3,024.9 33.6 177.8 6.2 0.2
Private debt 3,107.3 36.4| 3,160.3 35.1 53.0 1.7 -1.3
Gross External Claims 4,141.6 48.5| 4,297.7 47.7 156.1 3.8 -0.8
Gross external claims-excluding claims of

the Central Bank from repo arrangements | 4,141.6 48.5| 4,044.4 44.9 -97.1 -2.3 -3.6
Net External Debt 1,812.8 21.2| 1,887.5 21.0 74.7 4.1 -0.3
IIP, net -4,781.6  -56.0(-4,824.9 -53.6/ -43.3 0.9 2.5

*/ GDP data for 2014 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 13 March 2015). The data for 2015 is projected by

the NBRM.
Source: NBRM
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Public and Private Gross External Debt
(in mil. EUR)
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After declining in the fourth quarter of
2014, gross external debt in the first
quarter of 2015 registered a quarterly
increase of Euro 231 million (or 3.9%)
and reached Euro 6,185 million, or
68.7% of the GDP projected for the year.

The first quarter of 2015 registered an
increase in the share of public gross
external debt of 1.1 percentage points in
the structure of gross debt, but the share
of private external debt still prevails.
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Despite the increased share of short-
term debt (by 2.9 percentage points),
the maturity structure of gross external
debt remains favorable, with 3/4 of the
total debt being long-term debt.

Analyzing sector by sector, majority of
the gross external debt is government
debt (32.7%) and other sectors debt
(31.2%, mainly of non-financial
corporations). Debt to affiliated entities
accounts for 20.9% of total external
debt.

Largest portion (or 67.7%) of the gross
external debt of the country is based on
loans, followed by the debt based on
trade credits (17.5%) and debt
securities (11.1%).



Currency Composition of Loans as of
31.03.2015

Source: NBRM
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Contribution to the Quarterly Change of the Public
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The analysis of the currency structure
of loans, as the predominant
instrument, shows that most of the
liabilities are denominated in euros.

The increase of total gross external
debt in the first quarter of 2015 was
mostly due to the increased public debt
(by Euro 178 million), amid
simultaneous increase of the private
debt (of Euro 53 million).

The growth of total public external debt
is due to the increased liabilities of the
monetary authorities in the amount of
Euro 259 million (of which Euro 253
million based on repo transactions), and
to the increased liabilities of public
companies and public banks in the
amount of Euro 24 million. In the first
quarter of 2015, loan liabilities to the
IMF were repaid, which also reduced
the external debt of the government
sub-sector by Euro 105 million.



Contribution to the Quarterly Change of the Private
External Debt - by Sector
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The increase in private external debt is
due to the increase of the debt of non-
banking private sector (of Euro 39
million) and the debt between affiliated
entities (of Euro 28 million) amid
reduction of the debt of private banks
(of Euro 14 million).

Analyzed by institutional sector, a major
pillar of growth of total debt is the
increase of short-term liabilities of the
central bank based on repo
transactions. Their impact was partially
offset by the reduction of the
government debt based on loans.

Gross external claims in the first quarter
of 2015 increased by Euro 156 million
(3.8%) and reached Euro 4,298 million,
or 47.7% of the projected GDP for the
year.



Public and Private Gross External Claims
(mill. EUR)
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Maturity Structure of the Gross External Claims
(mill. EUR)
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Gross External Claims, by Sector
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The first quarter of 2015 registered a
shift in the claim structure of 1.6
percentage points in favor of public
gross external claims, making them
prevalent in the structure of total
claims.

In the first quarter of 2015, the share of
short-term claims went up by 4.9
percentage points compared to the
previous quarter, thus again
inconsiderably exceeding the long-term
claims.

Most of the gross external claims belong
to the central bank (55.2%). Other
sectors' claims (mainly non-financial
corporations) make up 21.4%, while
claims of deposit - taking corporations
comprise 14.4% of total claims.



Gross External Claims, by Financial Instrument
(mill. EUR)

=== Currency and deposits
== Debt securities

== | 0ans

== Trade credit and advances
=== Other debt liabilities

ke Special drawing rights
= Gross External Claims

5,000 |

4,000 -

3,000 -

2,000 -

1,000 -

2008 2009 2010 2011 2012 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2013 2013 2013 2013 2014 2014 2014 2014 2015
Source: NBRM

Contribution to the Quarterly Change of the Gross External
Claims - Public and Private Claims
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Analyzing the instruments, most of the
gross external claims is based on debt
securities (42.8%), trade credits and
advances (24.5%) and currency and
deposits (20.3%). This quarter, the
share of claims on loans recorded a
significant quarterly increase (of 5.3
percentage points), and reached 12.2%
of total claims.

Most of the growth of gross external
claims in the first quarter of 2015 was
due to the increased public claims (by
Euro 156 million), mainly resulting from
the higher placements of the central
bank based on repo transactions.

In the first quarter of 2015, foreign
private claims remained almost at the
level of the end of 2014 (a marginal
growth of merely Euro 0.5 million), due
to the increased claims of the non-
banking private sector (mainly based
on trade credits and advances), on the
one hand, and the simultaneous
reductions in claims of affiliated entities
and private banks.



Contribution to the Quarterly Change of the Gross External
Claims - by Sector
(mill. EUR)

700 4 i Directinvestment: Intercompany lending
600 | == Other Sectors

= Deposit-Taking Corporations, except the Central Bank
500 7w Central Bank

400 | m=== General Government
300 - Gross External Claims

200
100 H

-100 -
-200 -

-300 - L_
-400 -

-500 -
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014 2014 2015

Source: NBRM

Net External Debt
(mill. EUR)
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In terms of institutional sectors, the
central bank is the main driver of the
quarterly growth.

Due to the vast growth of gross debt
compared to the growth of gross claims
of the country, net external debt in the
first quarter of 2015 increased by Euro
75 million (4.1%), reaching Euro 1,888
million (or 21% of GDP).

Most of the net debt (68.3%) is private
sector debt, increased by Euro 53
million, while net public debt rose by
Euro 22 million.



Net External Debt, by Sector
(mill. EUR)
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Analyzing by sectors, all other sectors
except the deposit - taking corporations,
are net debtors to abroad. Of these,
government is the largest net debtor
with net external debt of Euro 1,965
million as of 31 March 2015.

During the first quarter of 2015, the
negative net international investment
position (IIP) increased by Euro 43
million (0.9%) compared to the end of
2014, reaching Euro 4,825 million.
However, as seen by the relative
indicator, the negative net IIP, as a
percentage of GDP, decreased (by 2.5
percentage points).

Analyzing the net IIP composition, net
liabilities on direct investments, 77.2%
of which based on equity, have the
largest share (87.2%) in the negative
net IIP.
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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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The quarterly increase in the negative
net IIP of Euro 43 million is a result of
the faster growth in liabilities (of Euro
239 million) compared with the growth
in assets (of Euro 195 million).

Analyzing by instrument, the quarterly
change in net IIP arises from the
increase in net liabilities on debt
instruments (of Euro 75 million), which
is partially offset by the decrease of net
liabilities on equity instruments (Euro 31
million).

The reduction in net liabilities on equities
is due to the growth of claims on
monetary gold (Euro 22 million due to
exchange rate changes) and net claims
on equity within the portfolio
investments (Euro 19 million euros).
Increase in net liabilities was registered
in equity, within the direct investments
(Euro 9 million).
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ANNEX TABLES

Table 1

Gross external debt
in millions of euros)

2008 2009 2010 2011 2012 [Q12013 Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 Q42014 Q12015|  quarterly change
Instruments inmill. EUR in %/p.p.
Currency and deposits 1740 1988 1958 1340 1987 1885  190.8 1825 1684 1587  169.1 1633 1577  139.9 -17.8 -113
Debt securities 1333 2773 2589 2025 2938 1536 1546 1578 1524 1656 1648 6808 6744  689.1 147 2.2
Loans 20162 22174 2,6740 3377.7 34992 39833 4,069.1 40655 37912 41340 4254 473261 39801 41849 204.8 5.1
Trade credit and advances 8223 882 805 1,034 1,091 1,081.3 11,1052 10263 1,022 10901 10753 1,08.1 1,05.8 1,08L.7 3.9 23
Other debt fiabilities 1492 187.0 40.1 2.7 103 103 103 103 6.3 6.3 6.3 6.3 6.3 6.3 0.0 0.0
Special drawing rights 9.2 1.7 76.4 783 76.7 76.9 75.4 74.4 73.2 737 74.5 76.6 782 83.5 53 6.8
Gross External Debt 3,304.16 3,780.36 4,105.71 4,846.61 5171.67(5493.89 5,605.33 5516.79 5219.75 5,628.29 5,745.36 6,338.15 5,954.40 6,185.20 230.8 39
Sectors

General Government 906.33 1,05:.84 1,113.40 1,464.24 1,589.81| 1,692.42 1,683.28 1,631.13 1,608.89 162589 1,604.69 2,147.24 2,125.64 2,020.91 -104.7 4.9
Central Bank 915 7174 7642 31082 234.24| 380.63 427.03 35771 7320 37801 37861 38150 7819 336.71 258.5 330.7
Deposit-Taking Corporations ,except the CentralB{  384.07  468.22  578.78 56475 618.82| 62623 666.15 63559 609.34 606.05 607.86 582.77 614.45 601.91 -12.5 -2.0
Other Sectors 1,321.91 1,346.99 1,464.82 1,702.60 1,730.87) 1,733.31 1,752.42 1,767.59 1,758.92 1,783.31 1,895.15 1,920.42 1,870.65 1,931.83 61.2 33
Direct investment: Intercompany lending 68270  837.56 872.30 80420 997.94| 1,061.29 1,076.45 1,124.77 1,169.39 1,235.04 1,259.06 1,306.22 1,265.47 1,293.84 28.4 22
Gross External Debt 3,304.16 3,780.36 4,105.71 4,846.61 5171.67(5493.89 5,605.33 5516.79 5219.75 5,628.29 574536 6,338.15 5,954.40 6,185.20 230.8 39
Gross External Debt % of GDP 4879 5587 5776 6424 6818 6773 69.10 6801 6435 6596 6733 7428 6978  68.68 ! 1.1
Gross External Debt-Excluding Debt of the

Central Bank from Repo Arrangements 000 000 000 4614.08 5014.10|5190.17 5253.67 523345 5219.75 5324.01 5441.24 6,033.26 595440 5931.96 =224 -04
Central Bank from repo arranaements %

of GDP 000 000 000 6116 6611 6398 6476 6451 6435 6239 6377 7070 6978 6586 3.9
Long-term debt 2,141.58 2,538.11 2,958.84 3,450.58 3,677.54| 3,863.19 3,877.35 3,988.38 4,002.85 3,947.77 4,037.36 4,638.94 4,660.28 4,663.40 31 0.1
Short-term debt 1,162.58 1,242.25 1,146.87 1,396.03 1,494.13] 1,630.70 1,727.98 1,58.41 1,216.90 1,680.53 1,708.00 1,699.21 1,294.12 1,521.80 27.7 17.6
Long-term debt % 64.81 67.14 72.07 71.20 1 70.32 69.17 72.30 7669  70.14 70.27 73.19 827 7540 2.9
Short-term debt % 3519 328 2793 2880 2889 2968 308 2770 2331 2986 2973 2681 2173 24.60 29
Long-term debt % of GDP 3162 3751 4162 4574 4848) 47.62 4780 49.17 4934 4626 4731 5436 5461 5178 -2.8
Short-term debt % of GDP 1717 183 1613 1850 1970 2010 2130 1884 1500 1969 2002 1991 1517 1690 1.7
Public debt 1,109.94 1,324.87 1,424.82 2,061.11 2,162.13| 2,466.91 2,513.16 2,472.83 2,172.35 2,504.98 2,582.63 3,141.63 2,847.07 3,024.87 177.8 6.2
General Government 906.33 1,05.84 1,113.40 146424 1,589.81| 1,692.42 1,683.28 1,631.13 1,608.89 1,625.89 1,604.69 2,147.24 2,125.64 2,020.91 -104.7 4.9
Central Bank 915 7174 7642 310.82 234.24| 380.63 427.03 35771 7320 37801 37861 38150 7819 336.71 258.5 330.7
Public Corporations and Public Banks 19445 197.28 235.00 286.05 338.08] 393.86 402.84 483.99 490.26 501.08 599.32 61289 643.25 667.25 4.0 37
Private debt 2,194.23 2,455.49 2,680.90 2,785.50 3,009.54(3,026.98 3,092.18 3,043.96 3,047.39 3,123.31 3,162.74 3,196.52 3,107.33 3,160.33 53.0 17
Public debt % 3359 3505 3470 4253 4181 4490 4484 4482 4162 4451 4495 4957 4781 4890 11
Private debt % 66.41 6495 6530 5747 5819 5510 5516  55.18 5838 5549 5505 5043 5219 5110 -1.1
Public debt % of GDP 1639 1958 2004 2732 2851 3041 3098 3048 2678 2936 3027 368 333 359 02
Private debt % of GDP 240 3629 3771 3692 39.68) 3731 3812 3752 3757 3660 37.06 3746 3641 35.09 -13

*/ GDP data for 2014 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 13 March 2015). The data for 2015 is projected

by the NBRM.
Source: NBRM
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Table 2
Gross external claims
in millions of euros)

2008 2009 2010 2011 2012 |Q12013 Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 Q42014 Q12015| quarterly change

Instruments inmill.EUR in %/p.p.
Currency and deposits 6265 9379 931 9952 %13 68L9 6553 733 76 6430 785 8463 8965 8744 2.1 -5
Debt securities LU47 0 9012 11397 13943 14922 18012 1707.8 16884 16277 1610.6 13953 19456 19437 1,840.9 -102.8 5.3
Loans 6.2 1337 L1 5612 62.1) 8196 8381 7648  4%5  80L6 7639 7309 2673 538 2365 823
Trade credit and advances 5511 4904 6407 794 7888 8152 8587 8468 8659 9255 1,0082 1,047.8 11,0083 1,059 37 43
Other debt fiabilties 310 48 0.5 0.0 0.0 14 16 15 14 15 15 15 15 17 0.1 9.7
Special drawing rights 0 635 0.9 0.6 1.2 19 24 29 33 38 39 41 43 5.0 0.7 16.4
Gross External Claims 2,392.49 2,561.41 2,956.05 3,730.69 3,872.61(4,121.19 4,063.85 4,036.66 3,704.50 3,986.01 3,951.17 4,576.14 4,141.55 4,297.69 156.1 38

Sectors

General Government 0.00 000 4560 4680 45.94) 4.3 4630 4474 B9 4402 M4 4768 4980 554 6.04 .13
Central Bank 1,361.55 1,429.81 1,482.84 2,034.91 2,053.82( 2,261.52 2,200.79 2,133.18 1,802.66 2,040.26 1,966.76 2,533.16 2,220.84 2,370.43 149.6 6.7
Depost-Taking Corporations, except the Central Bank 390.65 496.81 572.83 603.05 57270| 558.18 547.36 593.4 557.82 53849 53268 586.22 64140 619.43 -22.0 34
Other Sectors 507.00 4402 57184 7231 7128 72743 76507 75192 76129 807.09  880.52 902.38  867.5  918.59 51.0 5.9
Direct investment: Intercompany lending 133.29 19456 28294 32361 487.36] 52683 50422 507.58 53879 556.15 52675 50670 36195 333.39 -28.6 -1.9
Gross External Claims 2,392.49 2561.41 2,956.05 3,730.69 3,872.61(4,121.19 4,063.85 4,036.66 3,704.50 3,986.01 3,951.17 4,576.14 4,141.55 4,297.69 156.1 38
Gross External Claims % of GDP 3533 3785 4158 4945 5106 5080 5010 4976 4567 4671 4630 5363 4853 4772 08
Gross external claims-excluding claims of the
Central Bank from repo arrangements 000 000 000 3497.63 3736.55|3817.21 370143 375281 370450 3,681.73 3,647.05 4,269.96 4,141.55 4,044.45 971 -23
Gross External cCaims-Excluding Claims of the
Central Bank from Repo Arrangements % of GDP 000 000 000 4636 4926 4706 4563 4626 4567 4315 4274 5004 4853 4491 =36
Long-term Claims 1,199.21 1,087.90 1,352.64 1,655.28 1,898.65( 2,260.79 2,151.87 2,138.06 2,003.42 2,079.26 1,833.05 2,348.62 2,235.85 2,109.83 -126.0 5.6
Short-term Claims 1,193.28 147351 1,603.42 2,075.40 1,973.96( 1,860.41 1,911.98 1,898.60 1,61L.07 1,906.75 2,118.13 2,227.52 190570 2,187.86 22.2 148
Long-term Claims % 5012 Q47 4576 437 903 548 5295 5297 5651 5216 4639 5132 5399 49.09 49
Short-term Claims % 4988 5753 544 9563 5097 454 4705  47.03 4349 4784 5361 48.68 4601 5091 49
Long-term claims % of GDP 17710 1608 1903 2194 2503 2787 2653 2636 2581 437 UL 275 260 NBE -8
Short-term claims % of GDP 1760 .78 5% 2751 260 29 B5 B4 198 234 48 610 2B UY 20
Public Claims 1,361.55 1,429.81 152844 2,081.72 2,099.76( 2,308.75 2,247.09 2,177.92 1,846.60 2,084.28 2,011.23 2,580.84 2,270.64 2,426.27 1556 6.9
General Government 0.00 000 4560 46.80 4594 4.3 4630 M4 B9 40 M4 4768 4980 554 6.0 1.1
Central Bank 1,361.55 1,429.81 1,482.84 2,034.91 2,053.82[ 2,261.52 2,200.79 2,133.18 1,802.66 2,040.26 1,966.76 2,533.16 2,220.84 2,370.43 149.6 6.7
Public Corporations and Public Banks 0.00 000 000 000 000] 000 000 000 000 000 000 000 000 000
Private Claims 1,030.94 1,131.60 1,427.61 1,648.97 1,772.86(1,812.45 1,816.76 12858.74 1,857.90 1,901.73 1,939.95 199530 1587091 1871.42 05 0.0
Pubiic Claims % %91 558 571 5580 5422 56.02 5529 5395  49.85 5229  50.90 5640 5483 5646 16
Private Clais % 4300 418 4829 420 4578 898 471 4605 5015 4771 4900 4360 4517 B354 -1.6
Public Claims % of GDP 041 243 450 259 2768 2846 2.0 268 276 U4 85 NU 0 2660 26% 0.3
Private Claims % of GDP 152 1672 2008 28 83| 234 240 29 2% 29 2753 BB/ A9 78 -1.1

*/ GDP data for 2014 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 13 March 2015). The data for 2015 is projected

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

2008

Q12013 Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 Q42014 Q12015

quarterly change

Instruments
Currency and deposits
Debt securities
Loans
Trade credit and advances
Other debt liabilities
Special drawing rights
Net External Debt

Sectors
General Government
Central Bank

Other Sectors

Direct investment: Intercompany lending
Net External Debt
Net External Debt % of GDP

Long-term debt
Short-term debt

Long-term debt %
Short-term debt %

Long-term debt % of GDP
Short-term debt % of GDP

Public debt

General Government

Central Bank

Public Corporations and Public Banks
Private debt

Public debt %
Private debt %

Public debt % of GDP
Private debt % of GDP

Deposit-Taking Corporations, except the Central B3

-454.5
-981.4
1,949.9
271.2
118.2
8.2
911.68

906.33

-1,352.39 -

-6.57
814.91

549.40
911.68
13.46

942.37
-30.70

103.37
-3.37

13.92
-0.45

-251.61
906.33

-1,352.39 -

194.45
1,163.29

-27.60
127.60

3.72
17.18

4934 4644 5498 5432  -4843  -609.4 6829 7388 7345
-1,647.7 15532 -1,530.6 -1,4753 -L445.1 -1,230.4 -12648 -1,269.3 -1,15.9
31637 32309 33007 3,298 3,334 34916 3,595 3,692.8 36611
2661 264 1795 1623 1646 671 373 495 297
90 88 88 48 48 48 47 47 46
750 B0 L5 699 699 706 725 739 785
1,372.70 1,54148 148013 151525 1,642.28 1,794.19 1,762.01 1,812.84 1,887.51

1,645.19 1,636.98 1,586.40 1,564.96 1,581.87 1,560.23 2,009.56 2,075.83 1,965.07
-1,880.89 -1,773.77 -1,775.48 -1,729.46 -1,662.26 -1,588.15 -2,151.66 -2,142.65 -2,033.72

68.05 11878 4234 5153 6757 7518 345 2695  -17.5
1,005.88  987.25 1,009.68 997.63 97621 1,014.63 1,018.05 1,003.09 1,013.24

53446 57223 61719 630.60 67889 73231 79952 90352  960.45
1,37270 1,54148 148013 151525 1,642.28 1,794.19 1,762.01 1,812.84 1,887.51
1692 1900 1825 1868 1925 2103 2065 2124 2096

1,602.40 1,725.48 1,850.31 1,909.42 1,868.51 2,204.32 2,290.33 2,424.43 2,553.58
222971 -184.00 -370.19 -394.17 -226.23 -410.13 -528.31 -611.59  -666.06

11673 111.94 12501 126,01 113.78 12286 12998 13374 13529
-1673  -11.94  -2501 -26.01 -13.78 -22.86 -29.98 -33.74  -35.29

1975 2127 2281 2354 2190 2583 2684 2841 28.35
283 227 4% 486  -265 481 619 -7.17 -7.40

15816 26606 29491 32576 42070 57140 56079 57643 59859
1,645.19 1,636.98 1,586.40 1,564.96 1,581.87 1,560.23 2,099.56 2,075.83 1,965.07
-1,880.89 -1,773.77 -1,775.48 -1,729.46 -1,662.26 -1,588.15 -2,151.66 -2,142.65 -2,033.72
393.86 402.84 483.99 490.26 50108 59932 61289 643.25  667.25
1,21454 1,27542 1,185.22 1,189.49 1,22158 1,222.79 1,201.22 1,236.42 1,288.92

152 1726 1992 2150 2562 3185 3183 31.80 3171
88.48 8274  80.08 7850 7438 6815 6817  68.20 68.29

1.95 328 3.64 4.02 4.93 6.70 6.57 6.76 6.65
1497 1572 1461 1466 1432 1433 1408 1449 1431

in mill. EUR in % /p.p.

43
17.5
-31.8
-19.8

-0.1

4.6

747

-110.8
108.9
9.4
10.1

56.9
747

129.1
-54.5

222
-110.8
108.9
24.0
525

0.6
9.3
0.9

-39.9

3.2
6.2
41

5.3
5.1

-35.0

1.0

6.3
41
-0.3

53
8.9

16
-1.6

0.1
0.2

3.8
5.3
5.1

37

42

0.1
0.1

0.1
0.2

*/ GDP data for 2014 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 13 March 2015). The data for 2015 is projected

by the NBRM.
Source: NBRM
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Table 4

International Investment Position

(in millions of euros)

Quarterly Change

2008 2009 2010 2011 2012 Q1-2013 Q2-2013 Q3-2013 Q4-2013 Q1-2014 Q2-2014 Q3-2014 Q4-2014| Q1-2015( in mill. EUR in %/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 -4,723.5 -4,840.0 -4,783.9 -4,781.6| -4,824.9 -43.3 0.9
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 4,391.4 4,371.5 5,007.3 4,596.8 4,792.2 195.4 4.3
Liabilties 5,844.9 6,398.0 6,887.9 8,079.0 8,435.1 8,792.8 8,945.0 8,897.2 8,640.8 9,114.9 9,211.5 9,791.3 9,378.4 9,617.1 238.7 2.5
IIP, net/GDP (%) -48.2 -53.4 -51.1 -52.6 -55.1 -52.6 -55.9 -55.2 -56.2 -55.4 -56.7 -56.1 -56.0 -53.6 2.5
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 -2,095.6 -2,071.9 -1,961.1 110.8 -5.3
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 2,358.9 2,272.0 -86.9 -3.7
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 -499.3 -507.8 -8.4 1.7
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 -4,417.7 -4,480.9 -4,524.7 -4,569.3 -4,628.0 -58.7 1.3
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 -3,982.9 -4,016.9 -4,067.8 -4,141.9 -4,207.9 -66.0 1.6
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 -617.2 -613.4 3.9 -0.6
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
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 -3.2 -3.2 =312 0.0 1.5
Currency and deposits, Net 209.2 274.4 359.3 454.1 338.3 339.0 336.2 391.8 371.6 362.8 345.9 405.6 466.0 463.2 -2.8 -0.6
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 -2,810.7 -2,883.7 -2,902.6 -2,908.6 -2,827.4 81.2 -2.8
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
Trade credits and advances, Net -170.5 -229.1 -130.8 -144.8 -148.7 -103.8 -116.1 -63.7 -42.9 -13.6 51.1 63.3 63.6 90.8 27.2 42.8
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 1.5 1.7 0.1 9.7
Reserve assets 1,494.9 1,597.5 1,714.5 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 2,436.5 2,354.8 -81.6 -3.4
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 -78.2 -83.5 -5.3 6.8

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

Gross Domestic Product of the Republic of Macedonia, 13 March 2015). The data for 2015 is projected by the NBRM.

Source: NBRM.

in accordance with the changes in the calculation methodology. The data for 2014 is estimated. (Source: SSO, press release
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