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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 2017

At the end of the second quarter of 2017, the gross external debt was Euro 7,781 million which compared
to the previous quarter is decreased by Euro 10 million in conditions of decrease of the public external debt
(by Euro 79 million) and increase of the private external debt (by Euro 69 million). At the end of the second
quarter, the gross external claims amounted to Euro 4,830 million, which is a quarterly decrease of Euro
190 million, mainly due to the decreased public claims of Euro 222 million. Consequently, in the second quarter
of 2017, the net external debt increased by Euro 180 million and amounted to Euro 2,951 million.

Compared to the end of 2016, gross external debt is higher by Euro 565 million, in conditions of bringing
the contributions towards to the cumulative growth of the public and private sector (52.3 % and 47.7%,
respectively). The debt arising from repo transactions executed by the National Bank within foreign reserves
management! increased by Euro 253 million. If their effect is excluded, since the beginning of the year, the
gross external debt has increased by Euro 312 million. Gross external claims are higher by Euro 243 million,
whereas without the effect of reverse repo transactions and swap transactions, the same decreased by Euro
37 million. On a net basis, since the beginning of the year, the external debt has increased by Euro 322
million.

During the second quarter of 2017, the negative net international investment position increased by Euro
183 million, primarily due to the increase of the net external debt (of Euro 180 million), whereas net liabilities
on equity instruments increased by only Euro 3 million.

At the end of the second quarter of 2017, the negative net IIP reached Euro 5,990 million or 58.3% of GDP.
Furthermore, most (78.6%) of this amount still consists of net liabilities on direct investment, of which 73%
are based on equity.

1 Repo transactions create liabilities (classified under the loan category) that increase gross debt. At the same time, claims created from
reverse repo agreements tend to increase gross claims. The NBRM simultaneously carries out matched 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

change in respect to the end

31.12.2016 31.03.2017 30.06.2017 Quarterly Change of the previous year
mill. EUR % GDP mill. EUR % GDP mill. EUR % GDP | mill. EUR % p-p. mill. EUR % [:N: N

Gross External Debt 7,216.6 73.2| 7,791.4 75.8| 17,7813 75.7| -10.1 -0.1 -0.1| 564.7 7.8 2.6
Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements 7,216.6 73.2| 7,437.9 72.4| 7,528.8 73.3 90.9 1.2 09| 3122 4.3 0.1
Long-term debt 5,633.9 57.1| 5,701.2 55.5| 5,732.1 55.8 30.9 0.5 0.3 98.3 1.7 -1.3
Short-term debt 1,582.7 16.0[  2,090.2 20.3|  2,049.2 19.9] -41.0 -2.0 -0.4| 466.5 29.5 3.9
Public debt 3,445.3 34,9 3,819.9 37.2|  3,740.9 36.4| -79.0 2.1 0.8 295.5 8.6 1.5
Private debt 3,771.2 38.2| 3,971.6 38.7| 4,040.4 39.3 68.9 1.7 0.7 269.2 7.1 1.1
Gross External Claims 4,587.0 46.5| 5,020.4 489( 4,829.9 47.0( -190.5 -3.8 -1.9| 2429 5.3 0.5
Gross external claims-excluding claims of
the Central Bank from repo arrangements 4,587.0 46.5| 4,638.4 45.1| 4,549.8 443| -88.6 -1.9 -09| -37.2 -0.8 -2.2
Net External Debt 2,629.6 26.7| 2,771.1 27.0| 29515 28.7| 180.4 6.5 1.8 3219 12.2 2.1
IIP, net -5576.0  -56.5| -5806.1 -56.5| -5989.5 -58.3| -183.4 3.2 -1.8| -413.6 74 -1.8

*/ GDP data for 2016 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia of 7 September 2017. The data for 2017 is forecasted
by the NBRM.

Source: NBRM, SSO.
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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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The maturity structure of gross external
debt remains favorable, with a dominant
share of long-term debt in the total gross
external debt (73.7%).

Analyzing the sector structure of the gross
external debt, the general government and
intercompany lending are main generators
of external debt accounting for 33.3% and
27.6%, respectively. Followed by the debt
of other sectors (26.9%), deposit-taking
corporations (7.8%) and the central bank
(4.3%).

Largest portion or 59.3% of the gross
external debt of the country is based on
loans, followed by the debt based on
trade credits (share of 19.4%) and debt
securities (share of 17.4%).
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Currency Composition of Loans as of
30.6.2017

Source: NBRM.
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Contribution to the Quarterly Change of the Public
External Debt-by Sector
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In the structure of liabilities based on loans,
Euros prevail as the most important
currency, with a share of 79.8%.

In the second quarter of 2017, the gross
external debt decrease mainly reflects the
decline in public debt (of Euro 79 million),
versus the quarterly increase in private debt
(of Euro 69 million).

The quarterly decrease of the total public
external debt of Euro 79 million is due to
the decreased central bank debt (by Euro
104 million, mainly based on repo
transactions) and of the public banks and
public corporations (by Euro 27 million).
Contrary to this, government debt registers
a quarterly increase (by Euro 52 million,
mostly due to price changes in the
Eurobonds).
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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 Annual Cumulative Change
of the Gross External Debt - Public and Private Debt
(mill. EUR)
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Private banks and intercompany lending
are the main drivers of the growth of the
external debt in the second quarter of 2017,
whose debt increased by Euro 64 million
and Euro 20 million, respectively, partially
netted with the decline of the non-banking
private sector debt (by Euro 15 million).

Analyzed by institutional sectors, the
quarterly decrease in the total external debt
arises from the decreased liabilities of the
central bank and "other sectors" (of Euro
104 milion and Euro 32 million,
respectively), partially offset with the
growth of the debt of deposit-taking
corporations, government sector and
intercompany lending.

Compared to the end of 2016, the increase
of the total external debt is due to the
increase of the public and private debt (by
Euro 296 million and Euro 269 million,
respectively). If the effect of repo
transactions of the central bank is excluded,
the public debt increased by only Euro 43
million.
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Contribution of the Annual Cumulative Change
of the Gross External Debt - by Sector
(mill. EUR)
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In terms of institutional sectors, the growth
of gross external debt in the first half of the
year is mainly distributed between the
central bank (of Euro 249 million, entirely
based on repo transactions), intercompany
lending (of Euro 197 million) and the
"government" sector (Euro 82 million).

At the end of June 2017, the gross external
claims were Euro 4,830 million or 47% of
GDP forecasted for this year. During the
second quarter claims of non-residents
decreased by Euro 190 million (or 3.8%).
Since the beginning of the year, gross
external claims registered a growth of Euro
243 million (or 5.3%).

Gross external claims are almost equally
distributed between public and private
sector. During the second quarter of 2017,
the share of private external claims
increased by 2.5 percentage points, and 1.2
percentage points since the beginning of
the year.
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Maturity Structure of the Gross External Claims

(mill. EUR)
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In the second quarter of 2017, the decrease
in gross external claims reflects the decline
in public claims (of Euro 222 million), amid
increase in private claims (of Euro 31
million). Thus, the downward change in
external claims is mostly due to the foreign
reserves decrease and claims of reverse
repo transactions of the central bank.

The quarterly increase in external claims of
the private sector is due to the growth in
intercompany claims and non-banking
private sector, whereas in private banks we
register a decrease in claims.

In terms of institutional sectors, the
quarterly decline of gross claims is due to
the decrease of the central bank claims (of
Euro 222 million) and deposit-taking
corporations (of Euro 26 million), amid
simultaneous growth of intercompany
claims (of Euro 49 million) and claims of
other sectors (of Euro 8 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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Compared to the end of 2016, the increase
in external claims derives from both private
(of Euro 174 million) and public external
claims (of Euro 69 million).

In terms of sector affiliation, since the
beginning of the year, intercompany claims
have the highest contribution to the growth
(Euro 170 million), other sectors (euro 102
million) and the central bank (Euro 69
million), whereas the claims of deposit-
taking corporations register a decline (Euro
97 million).

As of 30 June 2017, the net external debt
was Euro 2,951 million (28.7% of GDP).
During the second quarter, the net debt
increased by Euro 180 million in conditions
of a more pronounced quarterly decline of
the gross external claims (of Euro 190
million), compared to the decline of gross
external debt (of Euro 10 million).

The upward cumulative change in the net
foreign debt since the beginning of 2017
amounts to Euro 322 million (12.2%).

10
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More than half of the external net debt
(55.9%) belongs to the private sector.
However, there is a moderate decreasing
trend in its share in the recent period due
to the gradual growth of the public net debt.

All other institutional sectors, except the
central bank, are net debtors to abroad.
Government sector is the largest net debtor
with net external debt of Euro 2,594 million.
Therefore, the central bank, deposit-taking
corporations and the government have the
largest contribution to the growth of the net
debt, both on quarterly and aggregate
basis.

During the second quarter of 2017, the
negative net international investment
position (IIP) increased by Euro 183 million,
reaching Euro 5,990 million (or 58.3% of
GDP forecasted for this year).

11
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Structure of the Direct Investments, Net
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Contribution of the Net-Debt Instruments and Net-Equity
Instruments in the Quarterly Change of the IIP, Net
(in miion EUR)
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Most of the net IIP composition (78.6%)
are net liabilities on direct investments,
73% of which based on equity.

The quarterly growth of the negative net
IIP of Euro 183 million is mostly due to the
assets decrease (of Euro 186 million).

Analyzed by instruments, in terms of the
increase of the negative net IIP, debt
instruments have a major influence
(increase of the net external debt by Euro
180 milion), whereas net liabilities based on
equity instruments increased by only Euro
3 million.

12
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Contribution of the Net-Equity Instruments in the Quarterly
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The downward change in net liabilities on
equity instruments of Euro 3 million arises
from direct investments' equity, in
conditions of netting the assets decrease
based on monetary gold (of Euro 15 million)
with the growth of net assets of equity
within portfolio investments (of Euro 15
million).

The cumulative growth of negative net IIP
(of Euro 414 million) in the first half of the
year is mostly due to the increase in net
external debt of Euro 322 million, coupled
with the growth in net liabilities on equity
instruments (mainly in direct investments)
of Euro 92 million.
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ANNEX TABLES
Table 1

Gross external debt*
(in millions of euros)

change in respect to the
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(Gross External Debt 33042 37604 41057 48466 51707 5297 59923 63207 64162 63268 62005 68131 68612 74887 7266 77914 77813 00 00 5647 18
Sectors
(General Goverment 063 1058 1134 1442 15898 16089 2156 2003 191 19803 20900 2139 2188 26568 25119 2521 253 53 Al f4 33
CentralBank 91 77 T4 M8 B ML oW OB6T AL K4 B2 OO 00 B0 B2 465 I B By W4 W7
Depost-Taking Comoratons cxcept the CentralBank | 3841 4682 5788 548 688 6193 644 6019 6084 S0 I W3 %57 L6 N7 563 6097 54 98 181 3l
Other Sectors 109 13470 14648 17026 17309 1789 18M8 17522 1ML1 1882 18456 18866 18888 1989 20m5 217 2064 B3 13 179 09
Diectinvestment: Intercompany lending 07 88 83 M2 99 11694 1242 16096 1687 18 16847 1843 1880 19074 19822 2189 21493 04 A T IR (31
(Gross External Debt 33042 37804 41057 48466 51707 5297 59923 63207 64162 63268 6205 68131 68612 74887 7266 77914 77813 00 00 5647 18
(Gross External Debt % of GDP B8 559 578 642 682 640 700 698 708 698 694 691 696 759 M2 758 ST 1 28

(Gross External Debt-Excluging Debt of the
;enrtfarlﬂrarnkfrom ReporArrrangem?nlsw 33042 37804 41057 46141 50141 5207 59923 G675 60672 60476 62905 65098 65740 71363 7266 74379 7588 09 12 M2 43
Central Bank from repo arrangements % of

60P 68 9 578 612 661 640 0 670 G2 667 694 660 667 724 B2 N4 733 09 01
Long-emcedt 2416 2531 2088 3406 3675 4UD8 4646 466 4685 4ELL 4905 5004 564 566 SER9 SM2 STl 09 05 B3 1]
Shorttermdebt LIRS LML) L1469 1360 1AL LG9 LT LOMD 1777 1657 130 18087 1848 1901 157 2002 282 40 20 465 95
Long-emdedt % @8 @4 i M2 ML %7 MT o OBS N3 OBS W OBS BE ME WL B2 B 05 44
Shorttemdedt B2y N9 B8 BY BI ORI WS NI OB NI OKS W4 BEAY B M3 3 44
Long-temdebt % o GOP A6 F5 46 H7 85 HL UL SIS 53 W6 S8 %2 %6 S %5 %4 03 13
Shrttemdett % of GP 71 184 1 BS 97 9 6 85 196 8BS 48 83 84 193 60 NI 19 4 39
Public debt 11099 13249 14248 20611 21621 20724 28468 30191 30542 30355 29337 3294 32828 38909 34453 38199 37409 M0 21| M55 8
Generl Govemet W3 L0558 LIB4 1442 1508 L6089 2056 2003 19%61 19803 20600 218 LIM8 2868 259 2% 23 3 A w4 13
Cental Bank 9 U7 T4 M8 DI MBI ML OB 49 W4 B2 B0 J00 /0 B2 465 el By BE| M4 20
Publc Corporatins and Pubic Baks 45 193 B0 M0 M1 03 680 61 66 6BS T4 T3 TAL MO0 802 e13 8By M4 3 K2 43
Private debt 21042 24555 26809 27855 30095 30474 30455 33016 33620 32913 33569 3540 35784 35978 37 3976 40404 689 17| 892 M
Publc cebt % BO OB OUT L5 48 48 45 48 46 B0 &6 41 48 0 47 w0 4l 10 03
Prve debt % 64 650 63 TS B2 B4 RS N R4 R0 BEOHY 02 80 R3OS 8 10 K
Publc debt % of GP 64 96 WOV OB BT OB OB OB NS N4 B ORI NS U WL W4 3 13
Privae debt % of GOP K N A N BN VA Y AN AN/ N KT 1 N S X -G A 07 11

*/ GDP data for 2016 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 7 September 2017). The data for 2017 is
projected by the NBRM.

Source: NBRM, SSO.
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of the Republic of Macedonia, as of the end of the second quarter of 2017

Table 2
Gross external claims*
(in_millions of euros)

008 2009 200 1 2012 03 204 QIAL5 Q22015 Q35 QNG Q12016 Q2B Q3N Q4B Qlog Q2017 |  quarterychange §:§1ii‘h”efgpvfj‘ui°y§2f
Instruments inmil.ER in Wpp. |inmil.ER in %py.
Curency and eposts 685 %19 WBL 952 L3 TG K65 eM4 TN 80 08 L4 A8 L3 o4 L057 90f 67 s U6 20
Deft securties L4701 1197 1343 14902 167 1987 1864 181 17082 173 174D 16689 21816 21226 1848 18056 %l A0 A0 49
Loans 62 1337 L1 OS2 681 445 67 588 69 S48 248 W02 Se4 6M48 B4 TH2 662 00 By WS 142
Trade cret and advances BLLOM04 607 TH4 TS 8BY L0MT LISD LIM43 LIBS LIB7 1245 134 1062 13092 1413 14M3 0 B0 5) 5D 1§
Otherdebt abites aWoo#g 05 00 0 14 15 1 w200 0 0706 00 A5 Ry 03 R
Speclcravingrigts 10065 09 06 12 33 43 50 48 41 4 47 47 47 4T 41 44 2 S A3 4
(Gross External Claims 13005 25614 29561 37307 38726 37045 41472 43113 43029 43130 4004 44770 43338 49192 45870 50204 4899 1905 38 M9 53
Sectors
GeneralGovernment 0 00 &6 48 B9 By B M0 44 BE B3 W W W W00
CentralBenk 1315 1488 14808 209 208 1807 2208 2304 2330 1470 190 2BL2 2161 2781 2302 26606 4MBY 2L 83 @7 29
Depost-Takig Comorations exceptthe CentelBank | 3906 %68 5728 631 5727 78 oLl 6104 604 665 G4L4 641 M6 SM4 B2 SRS Se3[  %2 45 %9 48
Other Sectrs W0 1 w8 m3 My 3 8BL o T2 93 88D 76 8%9 880 HL0 676 K0T % 84 09 e 18
Dict ivestment; ntercompany lending B3 M6 MY WE 44 B W3 W3 WS 659 M4 o4 651 08 760 K66 Gm6 40 59 195 40
(Gross External Claims 13005 25614 29561 37307 3876 37045 41472 43713 43029 43130 4004 4470 43338 49192 45870 50204 4899 1905 38 M9 53
(Gross External Claims % of GOP B3I ONI M6 M5 SLL 455 44 42 M85 46 M6 454 B9 N9 465 #9410 19 05
(Gross external claims-excluding claims of the
CentralBank from repo arrangements 23005 25614 29561 34976 37366 37045 41472 41181 40639 40341 40394 41736 40466 45661 45670 46384 45498 86 19 32 08
(Gross External cCaims-Excluding Claims of the
Central ank fom Repo Arangements %of 60 | 353 379 416 464 493 455 A4 454 M9 M5 MG 43 MO 463 45 H1 M3 09 By
Long-em Ceins 1192 10879 1326 16553 1886 2084 2358 2102 2053 1SM3 2047 19899 1951 23B3 2046 20m5 197 48 70 %Y 56
Short-tem Clins LIB3 1485 1684 2054 1940 16101 1908 2611 2376 1387 2047 24810 24188 2569 2304 2969 2 47 A5 WE %0
Long-term Clims % 045 B8 44 @0 %5 By 83 41 8 N 44 M4l 42 N8 43 %9 14 49
Shotterm Cls % 09 95 M2 %6 S0 45 41 7 R8 M2 4% mE B8 S 02 87 6 14 99
Long-term i % of GDP 77wl 00 w9 B0 BT wl o B Y AuF NI N2 4 UL B2 N2 B8 14 44
Shotterm ains % of GOP 16 u8 26 u5 X0 8 NI BO B B NI B2 M5 B B3I BT M 04 49
Public Claims 13615 14298 15284 20817 20998 18466 22706 24214 23044 22726 20641 23406 21861 27931 23702 26606 24389 216 83 647 29
General Goverent 0 00 &6 %8 49 By 8 S0 M4 BE B3 00 00 00 00 00
Central Benk 13615 1498 14808 2049 2088 18027 2208 304 1330 2400 2080 2B 6L 27BL 1302 26006 2439 26 43 &7 29
Pubic Corprations and Publc Banks 0 00 0 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Private Claims 1009 11316 14276 16490 1729 18579 18765 19499 19985 20404 19753 21364 20478 21261 2267 23598 2390 M2 13 142 79
Pubc Céims % %9 %8 ST %8 M2 @8 M8 %4 M5 R7 AL R W4 W ST B0 XS 25 11
Pritate Cains % Bl #4183 41 B8 N2 b M6 5 43 Ry 4T B B2 B3 40 B5 25 12
Publc Claims % of GDP 00wl Aus owe uroonr ®Y KT w4 BL Ry BT WY BY U0 By BT 1) 43
Private s % of GOP B2 67 N u9 B4 28 A A5 Al NS U AT A8 UG 2S5 B0 BI 03 08

*/ GDP data for 2016 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 7 September 2017). The data for 2017 is
projected by the NBRM.

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

change in respect
2008 2009 2010 2011 2012 2013 2014 Q12015 Q22015 Q32015 Q42065 Q12016 Q22016 Q32016 Q42016 Q12017 Q22047 quarterlychange | totheend of the
previous year
Instruments inmill EUR in %dp.p. o mill EUR in %lpy.
Curency and deposts 44592 03 LD 6 B2 RS S ST T T3 B3 G0 %67 U2 L9 MY 8 B3 Bl 1§
Debt securs 14 489 808 L1918 1184 143 L83 LITT LI0T L0006 WS B9 8BS M0 BIS 409 K9 -5 W2 46
Loars 1969 2088 2409 28165 20700 328 3651 3642 36412 3670 39090 3952 3909 4000 40678 3982 39m0 N8 05 /S
Trade re and advances 3T N R T TN X T A T R T 3 S C 1 W/ | N L T T I N I Y X
Other debt abites 82 12 %6 A7 03 48 %S B4 %3N M 3w W0 By oWy 05 ¥ 3w
Specl draning rihts 82 82 MBS M1 MBS 6y By RS B omS WA M0 WO M0 WS B3 OBE 27 4 29 36
Net External Debt 0117 1289 11497 11159 12991 15152 18451 19495 20233 20137 22512 23362 25274 25695 26296 27711 29515 1804 65 39 112
Sectors
General Goverrent W63 L8 L0 144 1589 1550 2058 19894 14T 14T 2059 2146 2188 26%8 25118 2501 1M3 B3 | @4 33
CentalBak 434 L3R L4064 74D 1896 705 2007 2087 A%LL 186 A58 1963 861 2300 W0 4241 063 17 53 w7 79
Depost-Tokng Comoretors, eveept the CentrelBank | 66 86 59 B3 41 S5 67 5 1 M4 B4 07 WD W2 L5 B2 BY AT M US040
Other Secors §49 %68 830 %03 1081 %976 L0W7 9L L8 L0002 1040 1047 %07 L0679 1200 LU0 1862 407 35 BT 49
Diect ivstment: Intercompany ending M4 680 W4 06 06 6306 99 LM62 1049 9BY 1104 L1889 1208 1165 1262 L3 LABA BS 2] 1S L)
Net External Debt 9107 12189 11407 159 12994 1552 18450 1904905 2033 20137 2512 23362 2504 15695 2616 271 2915 1804 65| W9 122
Net External Debt % of GDP 135 180 162 M8 14 186 A5 A5 NI N2 UE BT B B % W0 W] 18 2
Longemndebt W24 14502 16062 1753 1789 19094 24190 25364 23633 2608 2949 3086 31314 3233 3303 3607 38MN 16T 49 451 13
Shor-temdebt 07 -BLY 465 604 418 M2 SM0D SS9 09 3l 617 64 M0 88 707 BT R0 36 04 B3 185
Longrterndebt % B4 190 1397 1609 1569 160 BLL 10D 67 19 19 193 My I w4 1309 189 -0 15
Shor-termdebt % 3400 B 09 B 80 S N 87 R -89 B3 BY B U4 N BY 0 15
Long-term debt % of GDP By N4 N6 BS BS B4 B3 OB B3I BT ORI N A N6 W B3I 17 Al
Short-emdebt % of GOP 0B 34 44 N 43 48 47 45 40 73 74 49 4 45 73 43 43 00 10
Public debt 218 1049 1036 206 624 358 5761 5977 6598 7629 G696 9386 10968 10978 10751 11593 13020( 1427 123 2269 2l
(Generel Government 03 10558 L0678 14074 1569 L5650 2058 1%94 19%7 1947 2089 2146 2188 28568 25119 2521 25M3 3 2 R4 33
Centra Bank 1304 L3581 L4064 -LT4L (L8196 1705 1407 207 -L%LT -L8856 -19658 193 1861 23%90 2870 241 283 177 83 W7 9
Public Corporation and PubicBenks WS 193 350 B0 1403 680 el 662 B8 T4 T3 TAL K00 K02 M3 8BY 04 A3 B2 43
Private debt 11633 1339 12533 11365 12367 11895 12689 13517 13636 12508 13L6 13076 14306 14716 15545 16118 16495 317 23] 950 6l
Publc debt % a6 48 40 A8 48 uS M N7 R Y9 B/E N2 B4 47 49 48 4l 23 3
Private deb % s 1086 1090 108 %2 WS 88 NI 64 6l 64 NE %6 NI B B2 %I 23 31
Public debt % of GOP 376 45 43 08 40 67 66 73 84 9§ 95 Ml o 09 13w 14 18
Prvate debt % of GDP U2 86 06 BI 63 us 48 M9 B0 BS B2 W2 M5 uy B8 17 16l 04 03

*/ GDP data for 2016 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 7 September 2017). The data for 2017 is
projected by the NBRM.

Source: NBRM, SSO.
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Table 4
International Investment Position*
(in millions of euros)

‘change in respect to the
2009 2010 2011 2012 2013 Q1-2014 Q2-2014 Q3-2014 Q4-2014 Q1-2015 Q22015 Q3-2015 Q4-2015 Q1-2016 Q22016 Q3-2016 Q42016 Q1-2017 | Q2-2017 quarterly change end of the previous year
inEURMilion  in%/p.p. | inmillEUR  in %/p.p.
TP, net 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 50827 51820 53948 54728 55760 -5806.1 -5,989.5 -183.4 3.2 -413.6 7.4
Assets 27855 3,2584 4,1132 42575 40825 44040 43925 50340 46340 48094 409150 48265 45710 50368 49138 55050 51713 56228 54367 -186.1 3.3 265.4 5.1
Liabilties 6398.0 6,887.0 §,079.0 84351 §640.8 §0903.0 00527  9,5863  0,183.0 05548  0,603.6 06475 0,654.6 10,2188 10,3086 10,0777 10,747.3 11,4280 11,426.2 2.7 0.0 678.9 6.3
TP, net/GDP (%) 534 511 526  55.1 559  53.6 544 53.2 53.1 51.4 52.7 53.2 56.1 525 54.7 55.5 56.5 56.5 58.3 1.8 1.8
Sectors
IIP, net General Gavernment 1,055.8 -1,067.8 -1,4174 -1,539.9 15610 -1,577.0 -1,556.3 2,005.6 2,071.9 -1,9654 -1,930.7 -1,950.8 2,072.0 2,110.6 2,134.8 2,6520 2,508.0 -2,538.1| -2,5004 52.3 21 €24 3.3
IIP, nt Central Bank 15267 1,638.8 1,901.8 20058 1,0204 18681 1,709 23603 23580 22720  2,172.6  2,1055  2,179.2  2,1854  2,0767  2,6187  2,530.0  2,480.5| 2,348.1 1324 5.3 -182.8 7.2
IIP, net Deposit-Taking Corporations, Except Central Bank 3615 4168 4206 5366  -580.1  -604.8 6212 -550.6  -534.5 5534 5866 5537 5412 5346 6247 6545 5743 6001 6881 78.0 13.0 113.8 19.8
1IP, nat Other Sectors 3,721.9 3,783.8 4,1195 41958 43376 42752 42820 42663 43016 44086 44339 44220 46487 47223 47120 47841 50246 -5139.4| -5,059.1 80.3 1.6 345 0.7
Instruments
-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 -5082.7 -5182.0 -5394.8 -5472.8 -5576.0 -5806.1 -5,989.5 -183.4 3.2 -413.6 7.4
Direct Investments, Net 3,0747 3,813 -3,5208 -3,6133 -3,867.0 -3,830.5 -3,8244 -3,8255 -3,0027 40504 40083 40805 42063 43810 44428 44636 45803 47356 -4,7009 5.7 0.5 1206 2.8
Portfolio Investments, Het 4055 3727 2792 -3452 1455 1476 -137.8 6432 6217 6103 -579.9  -567.9 6362 6445  -658.3  -1,162.1  -1,107.0 -1,137.0| -1,169.3 32.3 2.8 62.3 5.6
Financial dervatives (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 0.0 0.0 0.0
Other equity, Net 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 3.7 4.1 4.5 4.9 4.9 5.2 0.3 6.2 0.3 6.0
Currency and deposits, Net 744 3503 4541 3383 3716 3628 3450 405.6 466.0 463.2 431.8 461.8 467.0 473.5 367.8 386.2 453.1 404.1 332.0 721 17.8 4211 267
Laans, Net 1,608.8 -1,042.1 24658 -2,5254 -2,701.8 -2,8186 -2,801.5 -2,007.3 -2,0263 -2,828.0 -2,823.0 -2,867.3 -2,8047 -2,031.2 -2,097.3 -2,066.0 -2,062.6 -2,007.3| -2,013.8 135 0.5 488 1.6
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 0.0 0.0 0.0
Trade credits and advances, Net 2200 1308 1448 1487 420 127 50.9 61.6 794 109.4 121.5 129.5 100.7 119.3 183.6 120.3 94.9 142.4 156.5 14.0 0.0 61.5 64.8
Other accounts receivable/payable, Net 4.6 0.0 0.0 0.0 1.4 15 15 15 15 1.7 1.7 1.7 1.7 1.8 0.3 0.5 0.5 0.6 0.2 0.5 70.0 0.3 615
Reserve assats 15975 17145 2,080 21933  1,903.0 1,941.2 1,873.0 24350 24365 23548 22548  2,187.4 22618 22663  2,158.8  2,600.0  2,613.4  2,534.4| 2,300 134.5 5.3 213.5 8.2
Specil drawing rights_{Net incurrence of lisbilties) 717 764 783 767 732 737 745 76.6 78.2 835 2.0 £2.2 £3.2 616 62.8 616 £3.2 63.0 -80.1 2.8 3.5 3.2 3.8

*/ GDP data for 2016 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 7 September 2017). The data for 2017 is projected by the NBRM.
Source: NBRM, SSO
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