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At the end of the second quarter of 2015, the gross external debt was Euro 6,342 million, which is by
Euro 100 million more compared to the end of the previous quarter. The private debt increased by Euro
65 million, while the public debt increased by 35 million. Gross external claims amounted to Euro 4,271
million at the end of the second quarter and recorded a quarterly decrease of Euro 38 million, with equal
contribution of public and private claims. Consequently, in the second quarter of 2015, the net external
debt increased by Euro 137 million to Euro 2,071 million.

Compared to the end of 2014, the gross external debt was higher by Euro 350 million, 60.7% of which
resulting from the increased public debt. The debt based on repo transactions executed by the National
Bank under the foreign reserves management® increased by Euro 334 million. Excluding their effect, the
gross external debt increased by only Euro 21 million since the beginning of the year, resulting from the
increased private debt of Euro 137 million, and reduced public debt by Euro 116 million (reduction of
government debt of Euro 149 million, mainly due to the repayment of loan liabilities to the IMF). Gross
external claims increased by Euro 124 million, due to rising public claims (mainly placements of the
National Bank through reverse repo transactions). Without repo transactions, the gross external claims
are lower by Euro 205 million. Net external debt has increased by Euro 226 million since the beginning of
the year.

The negative net international investment position during the second quarter of 2015 increased by
Euro 194 million, primarily resulting from the above mentioned increase in net liabilities on debt
instruments (of Euro 137 million), coupled by the increase of net liabilities on equity instruments (of Euro
56 million). Thus, at the end of the second quarter of 2015, the negative net IIP reached Euro 4,800
million, or 53.3% of GDP. Most (84%) of this amount still consists of net liabilities on direct investment, of
which 75% 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
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 30.06.2015 Cha:?i;: ;f:"’::::“"::‘: end Quarterly Change
mill. EUR % GDP | mill. EUR % GDP |mill. EUR % GDP |mill. EUR % p.p. |milLEUR % p.p.

Gross External Debt 5,992.3 70.2| 6,242.6 69.3| 6,342.2 70.4 349.9 5.8 0.2 99.6 1.6 1.1
Gross External Debt-Excluding Debt of the

Central Bank from Repo Arrangements 5,992.3 70.2| 5989.4 66.5| 6,013.3 66.8 21.0 0.4 -3.5 239 0.4 0.3
Long-term debt 4,654.6 54.5 4,659.6 51.7| 4,650.8 51.6 -3.8 -0.1 -2.9 -8.8 -0.2 -0.1
Short-term debt 1,337.7 15.7| 1,583.0 17.6( 1,691.4 18.8 353.7 26.4 3.1 108.4 6.8 1.2
Public debt 2,846.8 33.4 3,024.9 33.6( 3,059.2 34.0 212.5 7.5 0.6 34.4 1.1 0.4
Private debt 3,145.5 36.9( 3,217.8 35.7( 3,283.0 36.5 137.5 4.4 -0.4 65.2 2.0 0.7
Gross External Claims 4,147.2 48.6| 4,308.9 47.8( 4,271.2 47.4 124.0 3.0 -1.2 -37.7 -0.9 -0.4
Gross external claims-excluding claims of

the Central Bank from repo arrangements | 4,147.2 48.6| 4,055.6 45.0| 39422 43.8| -205.0 -4.9 -48| -113.4 -2.8 -1.3
Net External Debt 1,845.1 21.62| 1,933.7 21.5| 2,071.0 23.0 226.0 12.2 1.4 137.3 71 1.5
IIP, net -4,549.0 -53.3|-4,606.3 -51.1(-4,799.8 -53.3| -250.8 5.5 0.0| -193.6 4.2 -2.1

*/ 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

Gross External Debt
in mil. EUR

W Gross External Debt 80

7,000 === Gross External Debt % of GDP

As of the second quarter of 2015, the
gross external debt reached Euro 6,342
million, or 70.4% of GDP projected for this
year amid quarterly increase of liabilities
of Euro 100 million (or 1.6%).

Relative to the end of 2014, the gross
external debt increased by Euro 350
million (or 5.8%).
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Public and Private Gross External Debt

(in mil. 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 liabilities (an
increase of 4.4 percentage points) has
been increasing since the beginning of
the year.

The sector structure of gross external
debt indicates that the government
sector and other sectors are generators
of the external debt, with almost equal
share of 31.2% and 31.1%,
respectively, followed by the debt of
capital-related entities (21.6%) and
banks (9.6%).

Most of the external debt of the country
(67.3%) is based on loans, followed by
the debt based on trade credits
(17.6%).
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Currency Composition of Loans as of
30.06.2015

The analysis of the currency structure
of loans as predominant instruments
indicates that most of the liabilities were
in euros at the end of the second
quarter of 2015.

Source: NBRM

Contribution To the Quarterly Change of the Gross
External Debt - Public and Private Debt
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The increase of gross external debt in
the second quarter of 2015 was due to
the increased private debt (by Euro 65
million) and the increased public debt
(by Euro 35 million).
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Contribution to the Quarterly Change of the Public
External Debt-by Sector
(mill. EUR)
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500 [ centralBank Amid reduction of general government
debt of Euro 44 million, the growth of
public external debt is mainly due to
short-term loans with the monetary
authority that increased by Euro 75
million  (within  foreign  reserves

management).
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Contribution to the Quarterly Change of the Private
External Debt - by Sector
(mill. EUR)
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Contribution to the Quarterly Change of the Gross
External Debt-by Sector
(mill. EUR)
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Contribution to the Annual Cumulative Change
of the Gross External Debt - Public and Private Debt
(mill. EUR)
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Intercompany debt (Euro 32 million)
and debt of non-banking private sector
(Euro 27 million) were main drivers of
growth of the private external debt in
the second quarter of 2015.

Analyzed by institutional sector, the
main generator of the quarterly growth
of external indebtedness is the central
bank (increase in short-term liabilities
on repo transactions). This was partially
offset by the reduction of government
debt due to the repayment of loans and
the reduced market value of Eurobonds.

Compared with the end of 2014, most
of the increase of gross debt derives
from the public sector (Euro 213
million). If the effect of repo
transactions of the central bank is
excluded, the public debt decreased by
Euro 116 million. Private debt increased
by Euro 137 million.
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Contribution of the Annual Cumulative Change
of the Gross External Debt - by Sector
(mill. EUR)
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Maturity Structure of the Gross External Claims
(mill. EUR)
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Contribution to the Quarterly Change of the Gross External
Claims - Public and Private Claims
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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 Quarterly Change of the Gross External
Claims - by Sector
(mill. EUR)
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The reduction of gross external claims
in the second quarter of 2015 is due to
the equal decline in private and public
claims (by Euro 19 million each).

The quarterly decline of private external
claims in the second quarter of 2015
results from reduced claims of the
nonbanking private sector (mainly based
on trade credits and advances) and
private banks. In contrast, claims among
related entities increased by Euro 28
million.

Observing institutional sectors, the
quarterly decrease in gross claims is due
to the decrease in gross claims of other
sectors (of Euro 29 million), depository
institutions (Euro 18 million) and the
central bank (Euro 17 million), with a
simultaneous increase in claims on loans
between related entities (Euro 28
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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The main reason behind the increase in
net debt is the rise of net private debt,
which continues to dominate the net
debt, with 68.5%.
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with net external debt of Euro 1,922
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In terms of trends, the largest
contribution to the growth of net debt,
both quarterly and cumulatively, was
made by the central bank, other sectors
and capital-related entities.
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International Investment Position, Net

(in milion EUR)
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During the second quarter of 2015, the
negative net international investment
position (IIP) increased by Euro 194
million (by 2.1 percentage points of
s00, GDP), reaching Euro 4,800 million.
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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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Contribution of the Net-Debt Instruments and Net-Equity
Instruments in the Annual Cumulative Change of the IIP, Net
(in milion EUR)
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The cumulative growth of negative net
IIP (Euro 251 million) mainly reflects the
increase of net debt of Euro 226 million,
with moderate growth of net liabilities on
equities of Euro 25 million.

The increase in net liabilities on equities
in the second quarter is mainly due to
the increase on direct investments in

equity (Euro 49 million), amid
simultaneous reduction of assets in
monetary gold (Euro 7 million,

predominantly due to exchange rate
changes).

In the first half of the year, the growth
of net liabilities on equities is determined
by the growth in equity within the direct
investments.
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ANNEX TABLES
Table 1

Gross external debt
(in millions of euros)

change in respect to the

008009 20 2L N1 Q1203 QA3 Q3AI3 Q4213 QLA QLI Q3204 Q4204 QUANLS QRIS e i v quarterly change

Instruments inmil. EUR in %/pp. [ inmill. ER in %/pp.
Currency and deposts 740 188 158 140 187 185 1908 1825 1684 1587 1§91 1633 1577 1309 1534 4320 135 9
Debt securiies B3 W3 By M5 MY 136 146 1578 124 1656 148 608 674 o9l 6608 36 20 B2 4l
Loans 20060 274 2600 3307 3492 3983 40691 40655 37912 41338 4251 4335 3BLE 41850 4206 2887 13 8.6 20
Trade credt and advances 03 882 %05 104 L0BA[ 10813 11052 1063 10082 L0925 L0770 10876 L0400 10852 11145 744 11 92 2]
Other debt iabites 492 180 41 07 03 03 03 03 63 83 83 63 600 600 600 00 00 00 00
Specil drawing rights 92 L7 k4 W3 I MY K4 M4 B2 BT M5 B6 72 85 8 47 6.0 R {7
(Gross External Debt 33042 37804 41057 48466 51717 54939 56053 55168 52197 56304 57468 63380 59923 62426 63422 3499 58 996 16

Sectors
(General Government 063 10558 11134 14642 15098 16924 16833 16301 16089 1659 16047 21472 2156 2009 19568 -1488 70| M1 2
Central Bank 92 L7 Te4 308 B4l M6 470 /T B2 IO IME WS 72 BT 4Ly W7 468 BL03
Depost:-Taking Corporations except the CentralBy 3841 4682 5788  So48 6186 6262 6661 6356 6093 6061 6079 SR8 644  60L9  6OBS 0 -0 6.6 11
Other Sectors 1309 1470 14648 17006 17309) L7RB3 1724 L7676 1789 17926 19053 19283 18798 1947 19747 %9 50 300 15
Direct investment: Intercompany lending 6827 876 83 842 9979 L06L3 L0764 LM L1694 1279 12503 12982 12942 1384 13004 7.2 59 320 24
(Gross External Debt 33042 37804 41057 48466 51717 54939 56053 55168 52197 56304 57468 63380 59923 62426 63422 3499 58 996 16
(Gross External Debt % of GDP 88 559 578 642 682 677 691 680 643 660 673 73 702 693 704 02 11

(Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements 00 00 00 46141 50141 51902 52537 52334 5297 53261 54427 60331 59923 59894 60133 10 04 19 04

Central Bank from repo arrangements %

of GOP 00 00 00 612 661 640 648 645 643 624 638 707 72 665 668 35 03
Long-termdebt 2416 23381 2988 34506 36775 38632 3873 3984 40028 3M74 40370 46362 46546 46596 46508 38 Al 48 W
Shortferm debt L1626 12402 11469 13%.0 14%41) 16307 1780 1584 1269 1680 17098 17018 13377 1830 1894 3T B4 1084 6.8
Long-terndebt % o2 T T S /S G A U W D /7 RO YA (1 R Y R A S /Y RV X 43 13
Short-termdebt % ¥Ry 0y B8 BY BT NS w7 B3 B B B NI B4 W] 43 13
Long-fermdebt % of GDP 6 }S 46 BT B3 46 48 62 493 463 43 M3 M5 ST 5L 29 0.1
Short-termdeb % of GDP 72 B4 w1 B 97 N0l A3 B BO 97 N0 B9 BT 176 188 31 12
Public debt 11009 13249 1448 20611 21621f 24669 25132 24728 21724 25050 25826 31416 28468 30249 30592 2125 15 4 11
(General Government 9063 108 1134 14642 15098( 16%24 16833 1631 L6089 16259 16047 21472 2156 2009 1968 148 70 M4l 2
CentralBank 91 L7 764 308 42l N6 40 /7 B2 OIWO IWE WS M2 BT ALY BT 468 B3
Publc Corporations and Publc Banks 1945 1973 B350 260 3BI B9 428 440 03 S0LL 593 619 o430 672 6706 176 43 34 05
Private debt 21942 24555 26809 27855 30095 30270 30922 30440 30474 31254 31642 31964 31455 32178 32830 1375 44, 652 2
Publc debt % Bo B M7 S A 49 M8 Ml 46 MY 4 H6 45 45 482 07 0.2
Private debt % b4 650 663 5 By NI B2 B2 B4 OBS NI N4 RSNy 518 {7 02
Publc debt % of GDP B4 196 N0 23 B N4 M0 NS B8 B4 NI S B4 B M0 0. 04
Private debt % of GDP R4 %3 ¥ Ny X ¥ OB ;S ¥6 K6 ¥ ISR BT S 04 0.7

*/ 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)

change in respect to the

OB 0000 AL 002 QL2013 QO3 QRANI3 QAINID QLI QRO Q304 Q4INNH QLIS QRAOIS| s i e quarterly change

Instruments inmill EUR ~in %/pp. [ inmill EUR in %pp.
Curency and deposts 685 979 WL W2 %Ly 689 653 3 MMLE 630 TS MR3 65 sM4 ML U4 09 B3 48
Debt secures LT 902 1197 L343 140 18012 L7008 16884 1607 16106 1353 19466 19487 L1809 LY 4 A B -9
Loans §2 1B7 UL %2 691 8196 881 M8 M5 LS TR6 T4 B6T BT 6BY WS 1Rl 04 14
Trade redk and advances S804 607 Tm4 T8 8152 887 B68  859 03 L0RE L0516 L0M5 L0832 L0BOf 6 20 B2 -
(Other debt abis A N 1 T A 1) S S N 2N D S NN A NS RS RN WA W 12 By 03
Specalcravingrighs o8 09 0 1y o4 33w 4 N 48 05 ngf 0 433
(Gross External Clams 13005 25614 29561 37307 38726 41212 40639 40367 37045 39907 39555 45795 41472 43089 4wl 140 [ 3T 08

Sectors
(General Govemment 0 00 &6 8 &Y 42 43 47 By 4D M5 47 B8 B M4 %9 4 28
CentralBank L35 1488 14808 2049 2038 2615 2208 21382 18027 20403 19%68 2582 2208 2304 230 2 60 M4 AT
Depost-Taking Corparations, except the Centra Bak Wo 468 S8 631 27 %82 W4 W2 S8 N2 4 %R0 edll 64 60L4 B 6 81 29
Other Sectors W0 2 T T3 Ty w4 2 799 L3 897 80 4l EAL 90 89 M0 27 B8 ]
Diect ivestment; ntercompany ending W3 M6 MY Mo 44 B T2 W6 TS MBS MY NE6 I 32 k2 000 B 84
(Gross External Claims 13005 25614 29561 37307 38726| 41210 40639 40367 37045 39907 39555 45795 41412 43089 422 140 W T 08
(Gross External Claims % of GDP B3 N9 M6 495 S| 508 S0 48 457 468 464 BT 46 48 44 12 04
(Gross external claims-excluding claims of the
Central Bank from repo arrangements 00 00 00 34976 37366\ 38172 37014 37528 37045 36864 36514 42733 41470 40356 39422 50 49 134 28
(ross External cCaims-Excluding Claims of the
Central Bank from Repo Arrangements % of GDP 00 00 00 464 W3 41 6 43 47 B2 48 01 #B6 450 438 48 13
Longem Chins LI92 10679 1326 16553 L8B6[ 22608 20519 D081 2084 204 1SB1 2384 2256 M98 206 129 6§ Wl 3
Short-em Cains LIB3 1405 1604 2054 19740 L8604 L8120 18986 LI 193 214 1BLL O19L6 2900 25| 6y M5 0§ 5
Longrerm Clais % NooRS B8 44 Bl MY B0 B0 %I R 43 N3 NI 40 4 51 02
Short-term Clins % By 75 M2 Be SO AL 40 40 45 49 BT 47 4L 0 52 5 (0.
Long-emlains % of GOP 7 60 180 A9 B0 29 w5 w4 By M4 AS DS K2 B4 B 31 03
Short-femndains % of GOP 16 u8 26 25 B0 29 B& BL By N4 M Bl N4 U4 M3 19 il
Public Claims 13615 14298 1584 2087 2,0098( 23087 2474 21779 18466 20843 20112 25808 22706 24263 24074 1368 60| 189 08
GeneralGovernment 0 W0 &6 B8 BY 42 63 U7 By 40 45 47 BF B M4 69 14
CentralBenk L35 1488 14808 2049 2038 2615 208 2132 L8027 20403 19%68 2582 2208 34 280 m2 o 60 4 AT
Publc Coporatons and Pl Baks 0 00 00 00 0 00 00 00 00 00 00 00 00 00 00
Private Claims 1009 11316 14276 16490 17709| 18124 18168 18587 18579 19064 19M3 19987 18765 18826 18638 128 07| 188 10
Pubic Cims % %9 N8 ST By MY %0 B3 M0 48 R2 N8 %4 ME %3 %4 16 01
Private Claims % B1 @1 BY M) B8 40 47 K0 N2 48 H) 86 B2 BT 4§ 18 2l
Pubic Cims % of GOP oAl AuS ns v B U7 B8 N8 M4 B N2 B By BT 0 02
Private Clirs % of GOP 5267 N A B4 23 24 Y Y Ny s B4 oW W 13 02

*/ 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

15



Report on the External Debt and the International Investment Position
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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 Q42014 Q12015 Q22015 theendofthe | quarterly change

previous year

Instruments inmill. EURin %/p.p.[n mill. EURin %/p.p.
Currency and deposts 445 700 073 BeLl ea6| 434 444 98 BB 4M3 094 69 I8 745 B[ B 0§ 88 -l
Debk securties B4 689 K808 -LI9L8 11984 L6477 15932 L5306 143 LA -L304 -12648 126093 -LISLY L1445 148 98 74 6
Loans L9099 20838 2409 28165 28700( 31637 32309 33007 3268 332 3415 3SR 3651 36612 364 47 L3 I8 4
Trade credt and advances 712 W8 W7 B39 M3 w61 M4 5 183 W2 62 BY 57 L0 WY B W7 T4 205
(Other debt abites 182 |2 W6 N7 03 W0 88 88 48 48 48 47 RS B4 RY A2 4 A A
Specialdrawing rghts 82 82 KBS 77 WY ™ MOS89 69 N6 M5 By WS BY 42 56 04 A5
Net External Debt 9117 1289 11497 11159 12994) 13727 15415 14800 15152 16397 17913 17985 18451 19337 20710f 260 122 1313 i

Sectors
(General Government 063 1058 L0678 14174 1549 16452 16370 15864 15650 15619 15602 2096 2058 1951 1924 B4 4 LT N
Central Bank L3524 380 14064 L7410 -L8106( L8809 -LTB8 -L7BS 1795 6623 1581 Q157 M7 2087 LMLY NL5 94 %6 46
Depost-Taking Corporations, except theCentralBy 66 86 59 -B3 41 60 188 43 S5 o8 A4 32 K7 15 Nl BS 186 U6 405
(Other Sectors §149 968 830 903 L0BI LO0S9 %73 L0097 %976 9 104 1043 10047 10867 L0786 M8 7 %I 58

Dirct ivestment: ntercompany lending M4 680 4 406 506 M5 2 62 606 6694 T4 TS GBI L0083 L0002 B3O8 38 04

et External Debt 917 1289 11497 11159 12998) 13727 15415 14801 15152 16397 17913 17585 18451 19337 20710f 60 122) 1313 N
Net External Debt % of GDP 135 180 162 M8 14 169 190 182 187 192 A0 W06 A5 A5 20 14 15
Long-emndebt W24 1402 16062 173 1789 16024 1755 1803 19094 18680 22039 22878 24100 25498 282 141 62 184 07
Shorttermdebt 07 B3 RS R4 M8 97 M0 N2 M2 83 416 B3 M0 el 471 B8 B4 190 193
Long-femndebt % B4 100 107 1609 13RS 67 19 150 0 139 130 1B BLL Bl 140 71 19
Short-termdebt % 3400 %7 49 Ry 67 U9 B0 R0 BY B0 N G A9 4D 11 19
Long-term debt % of GDP B9 24 26 B8 B B8 W3 1§ BY Ay B BS B3 B3 B 02 02
Short-term debt % of GDP 0 34 44 90 43 28 23 46 49 27 48 61 47 48 45 12 13
Public debt 216 -1049 1036 206 624) 182 2661 2949 35§ 407 5714 5608 564 5986 6519 57 L3 3 89
(GenerelGovernment W3 1058 10678 14174 1569 1662 L6370 15864 1350 15619 15602 2096 2058 LSS0 1924 184 74 47 -l
Centrl Bark 1304 1381 L4064 174D -L8I06| L8809 T8 LTS LTS 6623 LD LBLT 21407 2087 LMLY 05 94 N6 46
Publc Corprations and Publc Banks 1945 1973 150 260 Y WS A8 40 403 0Ll B3 69 630 6672 es| 26 43 34 0§
Private debt 11633 13239 12533 11365 12367 12145 12754 11852 11895 12190 12199 11977 12689 13352 14192 1503 118] 840 63
Publec debt % R7 T X YIRS R . N RN V/C T 1 B O A B 1 | A A 02 05
Private debt % e 086 1090 1008 % S 87 NI OB M3 @I &1 688 80 685 {2 05
Publc ceft % of GDP 378 S 03 0§ 19 33 36 40 49 67 88 68 66 T2 05 0§
Private debt % of GOP 72 96 U6 1 83 B0 57 M6 M7 U3 M3 M0 M9 uE 158 03 09

*/ 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 Annual Change

2008 2009 2010 2011 2012 2013 Q1-2014 Q2-2014 Q3-2014 Q4-2014 Q1-2015| Q2-2015] in mill. EUR | in %/p.p. | in mill. ELR | in %/p.p.
TIP, net -3,265.1 -3,612.5 -3,629.5 -3,965.8 -4,177.6 -4,558.4 -4590.0 -4,660.3 -4552.2 -4549.0 -4,606.3| -4,799.8 -193.6 4.2 -250.8 5.5
Assets 25798  2,7855 3,254 41132 42575 40825 44040 43925 50341 46340 4835.0 47838 46.2 -1.0 154.8 33
Liabiities 58449 63980 68879 80790 84351 86408 89939 90527 95863 91830 94412 9,588.6 1474 1.6 405.6 44
IIP, net/GDP (%) -482 534 511 526  -55.1  -56.2 -53.8 -54.6 -53.3 -53.3 -51.1 -53.3 2.1 0.0
Sectors
IIP, net General Government 906.3 1,058 -1,067.8 -1417.4 -15399 -151.0 -1577.9 -15563 -2,0956 -2,071.9 -1961.1f -1,9184 Q.7 2.2 153.4 7.4
IIP, net Central Bank 1,480.9 15267 16388 1,991.8 2,058 19204  1,868.1  1,799.1  2,360.3  2,3589  2,272.0] 2,1726 -99.4 4.4 -186.3 7.9
IIP, net Deposit-Taking Corporations, Except Central Bank 3639 3615 4168 4206 5366  -580.1 -604.9 -621.2 -550.6 -534.5 5427 -566.9 -24.2 4.5 -32.4 6.1
IIP, net Other Sectors 34818 37219 37838 41195 -4,196.8 473376 42752 42820 42663 43016 43746 -4487.1 -112.6 26 -185.6 43
Instruments
Direct Investments, Net 22,9079 30747 31813 -3520.8 -36133 -38679 38395 38244 38255 39027 -3981.2[ -4,033.6 -52.4 1.3 -130.9 34
Portfolio Investments, Net 2605 4055 3727 2792 3452 -145.5 -147.6 -137.8 -643.2 621.7 617.8 -590.4 274 4.4 312 5.0
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 33 3.4 3.5 35 3.5 0.0 07 {.1 2.0
Currency and deposits, Net 2092 2744 3593 4541 3383 3716 362.8 345.9 405.6 466.0 463.2 431.8 314 6.8 -34.2 7.3
Loans, Net -1,540.9 -1,6088 -1942.1 -2,465.8 25254 -2,7918 28186 -2,891.5 -2,907.3 29263 -2,837.6] -2,824.2 134 0.5 102.1 3.5
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
Trade credits and advances, Net <1705 -229.1  -130.8  -1448  -1487 429 -12.7 50.9 61.6 79.4 97.6 46.5 511 -52.4 -32.9 41.4
Other accounts receivable/payable, Net -80.3 94.6 0.0 0.0 0.0 14 1.5 15 1.5 1.5 1.7 1.7 0.1 38 0.2 139
Reserve assets 14949 15975 17145 20689 2,193.3 19930 19412 18730 24350 24365  2,354.8 2,254.8 -100.0 4.2 -181.6 -7.5
Special drawing rights, Net 9.2 717 -76.4 -78.3 767 732 -73.7 -74.5 -76.6 -78.2 -83.5 -82.9 0.6 .7 4.7 6.0

*/ 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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