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Report on the External Debt and the International Investment Position

as of the end of the third quarter of 2017

At the end of the third quarter of 2017, the gross external debt stood at Euro 7,710 million, which is by
Euro 77 million less compared to the end of the previous quarter, of which Euro 46 million is a decrease in
the private sector debt and Euro 31 million in the public sector debt. At the end of the third quarter, the
gross external claims amounted to Euro 4,764 million, which is a quarterly fall of Euro 14 million, amid
decrease in the public claims of Euro 103 million, and increase in the private claims of Euro 90 million.
Consequently, in the third quarter of 2017, the net external debt decreased by Euro 63 million (to Euro
2,946 million).

Compared to the end of 2016, at the end of September 2017, the gross external debt was higher by
Euro 494 million, given the growth of both the public and the private sector debt. The debt arising from
repo transactions executed by the National Bank, as part of the foreign reserves management! increased
by Euro 305 million. If their effect is excluded, the gross external debt, since the beginning of the year, has
increased by Euro 189 million. The gross external claims are by Euro 177 million higher. If the effect of
central bank activities related to foreign reserves management? is excluded, the gross external claims are
lower by Euro 129 million. Since the beginning of the year, net external debt has increased by Euro 317
million.

During the third quarter of 2017, the negative net international investment position decreased by Euro
76 million, largely due to the fall in net external debt (of Euro 63 million), and less to the lower net liabilities
on equity instruments (of Euro 13 million). Thus, at the end of the third quarter of 2017, the negative net
IIP was Euro 5,971 million, or 58.5% of the forecasted GDP for 2017. Most (78%) of this amount still
consists of net liabilities on direct investment, of which 74% are based on equity.

1Repo 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.

2 Reverse repo-transactions
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External Debt and International Investment Position of the Republic of Macedonia

31.12.2016 30.06.2017 30.09.2017 Quarterly Change c"a:‘-:eﬂ:: :::5?::::!::: end
mill. EUR % GDP | mill. EUR % GDP | mill. EUR % GDP |mill. EUR % p-p. mill. EUR % p-p.

Gross External Debt 7,216.6 74.2 7,786.8 76.2 7,710.2 75.5 -76.6 -1.0 -0.7 493.6 6.8 1.3
Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements 7,216.6 74.2| 7,534.2 73.8| 7,405.6 72.5| -128.7 -1.7 -1.3( 189.0 2.6 -1.7
Long-term debt 5,633.9 57.9 5,733.1 56.1 5,607.6 54.9 -125.5 -2.2 -1.2 -26.3 -0.5 -3.0
Short-term debt 1,582.7 16.3 2,053.7 20.1 2,102.6 20.6 49.0 2.4 0.5 520.0 32.9 4.3
Public debt 3,445.3 35.4 3,741.0 36.6 3,710.6 36.3 -30.4 -0.8 -0.3 265.2 7.7 0.9
Private debt 3,771.2 38.8 4,045.8 39.6 3,999.7 39.2 -46.1 -1.1 -0.5 228.4 6.1 0.4
Gross External Claims 4,587.0 47.2| 4,777.6 46.8| 4,764.0 46.6 -13.6 -0.3 -0.1| 177.0 3.9 -0.5
Gross external claims-excluding claims of
the Central Bank from reverse repo
arrangements 4,587.0 47.2 4,497.5 44.0( 4,458.3 43.7 -39.2 -0.9 -0.4| -128.6 -2.8 -3.5
Net External Debt 2,629.6 27.0| 3,009.2 29.5| 2,946.3 28.8 -63.0 -2.1 -0.6| 316.7 12.0 1.8
IIP, net -5,576.0 -57.3| -6,047.3 -59.2| -5,971.0 -58.5 76.2 -1.3 0.7] -395.1 7.1 -1.1

*/ GDP data for 2016 is preliminary (source: SSO, press release Gross Domestic Product of the Republic of Macedonia of 29 September 2017). The data for 2017 is
forecasted by the NBRM.

Source: NBRM, SSO.

Gross External Debt

i EOR At the end of the third quarter of 2017,

o e et % of GOP (1aht scde) the gross external debt reached Euro

e Gross external debt-exduding debt from repo arrangements %% of GDF {right scde) 7,710 mi”ion, or 75.50/0 Of GDP

9000 7 s | forecasted for this year, amid quarterly

8,000 decrease of liabilities of Euro 77 million
7,000 (or 1%).

Compared to the end of 2016, the gross
external debt increased by Euro 494
million (or 6.8%).
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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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7,000 -| s Central Bank

—General Government Analyzing the gross external debt

structure by sector, the government is
the main generator of external debt,
with a share of 32.7%, while the other
sectors and the intercompany lending
are equal in terms of the share in the
total debt (27.6%). They are followed by
deposit-taking corporations (7.2%) and
the central bank (5%).
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Gross External Debt, by Financial Instrument
i 5pedid drawing rights (mill. EUR)
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’ With respect to the share of financial
instruments, the loans remain dominant,
although their share in the total external
debt has been slightly decreasing
(59.1%). They are followed by trade
credits and debt securities, with a share
of 20.1% and 17.6%, respectively.
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Currency Composition of Loans as of
30.9.2017

Source: NBRM.
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Contribution to the Quarterly Change of the Public
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The currency structure of loan liabilities
has been relatively stable, with the
majority of these liabilities (80.2%)
being denominated in euros.

The quarterly decrease in the gross
external debt (of Euro 77 million) reflects
the fall in both the private debt and the
public debt (of Euro 46 million and Euro
31 million, respectively). Without the
effect of repo transactions of the central
bank, in this period, the public debt and
the gross external debt have decreased
by Euro 83 million and Euro 129 million,
respectively.

The quarterly decrease in the public
external debt is a result of the lower
government debt (by Euro 73 million)
and the debt of public banks and public
enterprises (of Euro 8 million). In
contrast, the central bank debt in this
quarter has increased (by Euro 50
million, solely as a result of foreign
reserves management activities).
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Contribution to the Quarterly Change of the Private
External Debt - by Sector
(mill. EUR)
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300 7 The decline in private external debt in

izz the third quarter of 2017 stems from
150 | private banks (Euro 47 million) and
100 - intercompany lending (Euro 23 million),
= | amid increased debt of the non-banking
0 - private sector (Euro 24 million).
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Contribution to the Quarterly Change of the Gross
External Debt-by Sector
= Central Bank (mill. EUR)
e Direct investment: Intercompany lending
e Other Sectors

WS Depos - Taking Corporations, except the Cenfral Bank Analyzed by institutional sectors, the
& General Government a1y -
70g - ==—Gross Exiernd Debt government (Euro 73 million) is

generator of the quarterly decrease in
the total external debt, followed by
deposit-taking corporations and
intercompany lending (Euro 57 million
and Euro 23 million, respectively), which
was only partly offset by the increased
liabilities of the central bank and other
sectors (by Euro 50 million and Euro 26
million, respectively).
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Contribution to the Annual Cumulative Change
of the Gross External Debt - Public and Private Debt

(mill. EUR)
1400 e Compared to the end of 2016, the
———Gross Exiemd Debt increase in external debt reflects the
12007 growth in both the public and the private
1,000 sector debt (of Euro 265 million and Euro

228 million, respectively). Without the
effect of repo transactions of the central
bank, in 2017, the public debt has
decreased by Euro 39 million, and the
total external debt has increased by Euro
189 million.

800

G500

400

200 A

Q4 2010 Q42011 Q42012 Q42013 Q42014 Q4 2015 Q42016 Q3 2017/Q4
2016

Source: NBRM.



Report on the External Debt and the International Investment Position

as of the end of the third quarter of 2017

Contribution of the Annual Cumulative Change
of the Gross External Debt - by Sector
(mill. EUR)
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Since the beginning of the year, the
gross external debt has increased in
almost all sectors, mainly in the central
bank (by Euro 300 million) and
intercompany lending (by Euro 175
million), and significantly less in the
other sectors and the government sector
(by Euro 48 million and Euro 9 million,
respectively). On the other hand, the
debt has declined only in the deposit-
taking corporations (by Euro 39 million).

At the end of September 2017, the gross
external claims were Euro 4,764 million,
making up 46.6% of GDP forecasted for
this year. During the third quarter,
claims on non-residents decreased by
Euro 14 million (or 0.3%).

Compared to the end of 2016, the gross
external claims have increased by Euro
177 million (or 3.9%).

At the end of the third quarter of 2017,
there was an increased share of private
gross external claims, both quarterly and
cumulatively (by 2 percentage points
and 2.7 percentage points, respectively).
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Maturity Structure of the Gross External Claims

(mill. EUR)
Emmmshort-term Claims 26 L ong-term Claims %
| ong-term claims {right scale) Short-term dams (right scde)

The share of short-term claims in the
total claims  structure increased
significantly compared to the end of
2016 (by 9.7 percentage points).
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Gross External Claims, by Sector
(mill. EUR)
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Most of the gross external claims (49%)
are central bank claims. By share of total
claims, they are followed by:
intercompany claims (19.2%), other
sectors (18.7%) and deposit-taking
corporations (13.1%).
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The decline in total gross external claims
in the third quarter (of Euro 14 million)
mainly reflects the decline in public
claims (of Euro 103 million), which was
only partly offset by the growth of
private claims (of Euro 90 million).
Moreover, without the effect of the
central bank activities related to foreign
reserves management, the public claims
and the total external claims are lower
by Euro 129 million and Euro 39 million,
respectively.

The quarterly growth in the external
claims of the private sector arises from
the increased claims of the private banks
and intercompany claims, despite the
slight decrease in the claims of the non-
banking private sector.

Analyzing by institutional sector, the
quarterly decrease in total gross external
claims is mainly concentrated with the
central bank (Euro 103 million) and less
with the other sectors (Euro 18 million),
while deposit-taking corporations and
intercompany claims reported growth in
claims (of Euro 67 million and Euro 41
million, respectively).



Report on the External Debt and the International Investment Position

as of the end of the third quarter of 2017

Contribution to the Annual Cumulative Change of the Gross External
Claims - Public and Private Claims

(mill. EUR)
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in the opposite direction (with Euro 35
million and Euro 30 million, respectively).
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8,000 quarter of 2017, the net external debt of
the country decreased by Euro 63 million
(2.1%), reducing to Euro 2.946 million
(or 28.8% of the GDP forecasted for this
year).

Compared to the end of 2016, the net
external debt increased by Euro 317

million (or 12%).
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Public and Private Net External Debt
(mill. EUR)
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net debt in the third quarter is mainly
due to the reduced net private debt (by
-1 Euro 136 million), in conditions when the
net public debt increased by Euro 73
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Net External Debt, by Sector
(mill. EUR)
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Analyzing the structure of net external
debt by institutional sector, the central
bank and the deposit-taking corporations
are the only net creditors to abroad.
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International Investment Position, Net

(in milion EUR)
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As of 30 September 2017, the negative
3,000 net international investment position
(IIP) amounts to Euro 5.971 million.
During the third quarter of 2015, the
-2,000 - - negative net IIP decreased by Euro 76
million (or by 0.7 percentage points of
GDP).
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Structure of the Direct Investments, Net
(in milion EUR)
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Contribution of the Net-Debt Instruments and Net-Equity
Instruments in the Quarterly Change of the TIP, Net
(in milion EUR)
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Contribution of the Net-Debt Instruments and Net-Equity
Instruments in the Quarterly Change of the IP, Net
(in milion EUR)
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Analyzing the net IIP composition, 3/4 of
the net liabilities are based on direct
investments, of which 74% are net
liabilities based on equity.

The quarterly decrease in the negative
net IIP arises mainly from the decline in
liabilities (of Euro 70 million), fueled with
the slight increase on the assets side (of
Euro 6 million).

The lower negative net IIP reflects the
downward changes in net liabilities both
by debt and by equity instrument (by
Euro 63 million and Euro 13 million,
respectively).
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Contribution of the Net-Equity Instruments in the Quarterly
Change of the IIP, Net
150 - (in milion EUR)

The quarterly decrease in net liabilities
on equity instruments is mainly
explained by the growth in net assets of
equity securities in portfolio investments
(of Euro 22 million), only partially netted
by the increase in net liabilities with the
s Nt Eryty and ivsstant fund sharss, Of equity capital based on direct
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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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Compared to the end of 2016, the
negative net IIP registered a cumulative
growth of Euro 395 million mainly
reflecting the increase in net external
debt (of Euro 317 million), coupled with
the growth in net liabilities on equity
instruments (of Euro 78 million).
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ANNEX TABLES
Table 1

Gross external debt*

(in millions of euros)

as of the end of the third quarter of 2017

008 2009 W0 20U 02 08 04 205 QU6 Q2205 Q3205 Q4206 QL0 Q22007 Q3207 |  quarterly change ;nhglgfl‘h”e!:,?v?;lu;oy;:f
Instruments inmill.EUR in %p.p. [inmil. EUR in %pp.
Currency and deposts 740 1988 1958 1340 1987 1684 1577 1485 161 128 146 142 1538 2049 134 S5 5 208 20
Debt securties 133 w3 B9 W25 M8 14 6744 7T 7696 700 13081 12776 13100 13548 13596 49 04 8.1 64
Loans 20162 2274 2670 33777 3492 37912 3918 41538 45154 45493 4647 4362 47043 46150 4556 596 13 194 53
Trade credt and advances 823 882 8605 1,034 1090 1082 10401 1149 13059 12018 13152 13408 1S3 15074 15486 313 21 2078 155
(Other debt fibities 492 180 40 07 03 63 600 45 45 45 45 146 M6 146 146 0.0 0. 00 0.
Special draving rights 92 M7 764 W3 767 B2 B2 B2 86 B8 86 B2 B 0L B4 17 21 48 58
(Gross External Debt 33042 37804 41057 48466 51717 52197 59923 62905 68131 68612 74887 72166 77868 77868 77102( 766 10| 4936 68
Sectors
(General Government 963 10558 11134 14642 15898 16089 21256 2090 2139 2188 26%8 25119 2501 2543 2812 B 28 93 04
Central Bank 92 M7 764 308 B42 M2 B2 B2 RO M0 B0 B2 465 36 30 50.4 152 2998 3603
Depost-Taking Corporations except the Central Bank 1 482 5788 S48 6188 6093 6144 5859 5633 5657 S7L6 917 S%63 6097 S8 50 93 -39 4.6
(Other Sectors 1309 13470 14648 17006 17309 17589 18798 18456 18866 18888 19189 20775 2132 2093 2156 23 13 4.1 23
Diect ivestrent: Interconpany lending 6827 8376 823 8M2 9979 11694 12042 16847 18543 18980 19074 19522 2188 21508 21276 B2 11 1754 9.
(Gross External Debt 33042 37804 41057 48466 51707 52197 59923 62905 68131 68612 74887 72166 77868 77868 77102( 766 10| 4936 68
(Gross External Debt % of GDP 488 559 578 642 682 640 700 693 701 706 770 742 762 762 755 Q7 13
(Gross External Debt-Excluding Debt of the Central
Bank from Repo Arrangements 33042 37804 41057 46141 50141 52197 59923 62905 65098 65740 71363 72166 74333 75342 74056 -1287 A7 1890 26
(Gross external debt-excluding debt of the Central
Bank from repo arrangements % of GDP B8 %9 578 612 661 640 00 693 620 626 74 M2 728 T8 1S 13 A7
Long-term debt 21406 25381 29588 34506 36775 40008 46546 49495 50004 50464 55866 5639 57016 57381 56076 1255 22 263 45
Short-termdebt 11626 12402 11409 13960 14941 12169 13377 13410 18037 18148 19021 15827 20853 2057 21026 %0 24 200 9
Long-term debt % g8 611 1 72 My KT T W] MBS B6 M6 WL B2 B 7T 09 53
Short-term debt % B2 RNy Wy WS WY BI N AUI 65 B4 B4 NI K8 B4 U3 09 53
Long-term debt % of GDP NG WS 46 BT RS N1 M4 M S5 59 5 9 B8 56l K49 12 30
Short-termdebt % of GOP 72 84 1 8B5S 97 49 156 48 186 B7 196 63 204 01 06 05 43
Public debt 11099 13249 14248 20611 21621 21724 28468 29337 32791 32828 38909 34453 38199 37410 37106 304  -08) 2652 17
(General Government 963 10558 11134 14642 15098 16089 21256 209.0 2139 2188 26%8 25119 2501 2543 2812 B 28 93 04
Central Bank 92 L7 764 308 B42 M2 ;B2 B2 B0 0 B0 B2 465 36 30 50.4 152 2998 3603
Publc Corporations and Publc Banks 1945 1973 850 860 3L 403 680 704 T3 7ML 8000 802 B3 40 8063 17 09 438 5.
Private debt 21942 24555 26809 27855 30095 30474 31455 33569 35340 35784 35978 37712 39670 40458 39997  -461 A1 284 6.1
Publc debt % BE B0 M7 Qs 48 46 45 466 /1 48 R0 47 N1 480 481 01 04
Private debt % 64 650 653 5 B2 B4 RS B4 59 2 40 R3O0 0 519 01 4
Pubic debt % of GOP b4 96 00 3 VS 67 B2 NI BT OB N0 B4 J4 66 B3 43 09
Private debt % of GOP 4 B3NS N7 ¥4 KT W0 B3 NS JO RS RS N6 3N 45 04

*/ GDP data for 2016 is preliminary (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 29 September 2017). The data for 2017 is

projected by the NBRM.
Source: NBRM, SSO.
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Report on the External Debt and the International Investment Position

as of the end of the third quarter of 2017

Table 2
Gross external claims*
(in millions of euros)

008 2009 2010 201 W12 2013 04 A5 QI016 QN6 Q3B QWANB QLD Q207 Q32047|  quarterychange E:;”Ggfl'hﬂemglu?yzh;
Instruments inmil.ER in Wpp. [inmil R in Wpy.
(Cuency and deposts 685 99 3L 92 %3 TILE 65 Y08 %0t4 T8 T3 L4 1057 80 TR -6 BT 00 20
Debt securtis LT 02 1107 13043 1422 1607 1987 1733 1741 1689 21816 2126 M8 1456 1RE|  f0 33 W0
Logrs 62 187 UL %Y 691 M5 2867 M8 R02 Ne4 648 24 T4 %4 6431 66 L M 149
Trade cred and advances BLOM04 607 TH4 TRS 859 L0M5 LIBT 1245 134 1362 13092 136 1418 464 46 3 2 10
(Other deb abites M My 05 00 00 14 L5200 W 06 07 06 07 03 0 A By 4 S
Specl drawing rights X T /A X N Y A Y A Y v/ I VA I I ]
(ross External Claims 13005 25614 29561 37307 38726 37045 41472 40394 4470 43338 49192 45870 49719 47776 47640 136 03] 0 39
Sectors
(General Goverment 00 00 Bf 48 69 By 48 B3 00 00 00 00 00 00
(Centrl Bank 1605 1498 1408 2049 2088 18027 2208 2040 2312 2861 271 2302 2406 2439 2%/l B2 4Y  MI A
Depost-Taking Corporations, except the Cental Bk We o688 GBI AT 8 el g4 GMI SWE A4 B2 RS 63 e30) 668 0 Nl 46
(Other Sectors W0 M2 e TRy o8 M3 gL o6 869 880 80 66 w19 W83 &Y 82 20 N6 38
Diect ivestment: Intercompany kending B3 1948 W9 W6 4 TS W3 M4 o4 GBI TH8 TG0 869 HAL G5 40 41 N0 N6
(6ross External Claims 13005 25614 29561 37307 38726 37045 41472 40394 4470 43338 49192 45870 49719 47776 47640 136 03 0 39
(Gross External Claims % of GOP B3N M6 M5 S 455 B4 U5 K60 M6 06 412 487 48 46§ 4 05
(Gross external claims-excluding claims of the Central Bank from
EVerSe repo armangements 23005 25614 29561 34976 37366 37045 41472 40394 41736 40466 45661 45670 45900 44975 44563 92 09 186 28
(Gross Extemnal Caims-Excluding Claims of the Central Bank from
reverse repo Arrangements % of 60P B3 J9 46 464 W3 55 B4 M5 L9 4E 0 42 M9 M0 47 04 35
Longerm Chins 11992 L0809 106 16553 1886 2084 2256 2047 1999 1950 2333 246 20m8 1983 1988 94 L0) /Y 164
Short-tem Clirs LIB3 1405 16034 204 190 LEILD L9106 2047 24810 24188 2569 2304 2881 28493 2851 500 W7 W0
Longerm Chims % NS B8 44 80 %5 B NL 44 M2 B2 48 4T 44 4l 03 47
Short-em Cains % By T5 H1OBmE S0 B85 4L H9 BE B M8 WL W3 N6 R 03 97
Long+emdairs % of GDP o7 61 80 w8 B BT AR DI NS 7 M4 BS NI By 17 02 48
Short-tem s % of GOP 76 A8 26 VS W0 B8 3 W b6 MY B BT B4 VI B 0 43
Public Claims 13615 14208 15284 20817 20998 18466 22006 20641 23406 21861 27931 23702 26606 24389 2337 1032 4Y M5 1§
(General Goverment 00 00 BF 48 69 By 48 B3 00 00 00 00 00 00
(Centrl Bank 1605 1498 1408 2049 2088 18027 2208 2040 2312 2861 27B1 2302 2406 2439 23| B2 4Y M5 L
Publc Corporations and Publc Barls 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Private Claims 1009 11316 14276 16490 17729 18579 18765 19753 21364 20478 20264 2267 23113 2337 2482 %96 3§ U5 95
Publc Céims % %9 B§ ST B8 M2 48 M Sl N3 W4 %8 ST BSOM0 40 o 26
Private Clis % /1 U 83 42 B8 M B2 Ry 47 N6 B B3 45 40 S0 20 26
Publc Clims * of GOP o ul us me owro onr ws ons ulonS BT M4 OB BY DY 10 15
Private s % of GDP B2 67 a1 w9 B4 ns Ay A 0ol Ay Ny N§ Ny By 09 10

*/ GDP data for 2016 is preliminary (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 29 September 2017). The data for 2017 is
projected by the NBRM.

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

as of the end of the third quarter of 2017

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

change in respect

2008 2009 2010 2011 2012 2013 2014 205 Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q32017 guarterly change Iolhe‘endotlhe

previous year

Ingtruments inmill. EUR in %p.p. Jomill. EUR in %ip,.
Currency and deposs 445 M2 3 LD ee 82 B8 M3 B3 680 %67 02 B9 Ml BLY AL 04 B -0
Debt securtes B4 489 08 1008 1184 1453 L83 -LOS M5 GRS PS5 W0 B 409 6 B 02 3D 4l
Loans 1909 2088 24009 28165 2800 3268 3651 39090 3952 39909 4000 40678 3479 3987 3925 62 L7 %3 38
Trade cedt and advances my oWsow7 o m9y M3 O|y BT L o4 A8 0 36 187 %6 B[ B3 M0 07 1605
Other debt fabis M2 132 %6 07 w3 48 B4 3% W M0 on§ M3 Mg M0y 04U
Specl drawing rights §2 82 By M1 nBS 6y By B4 0 WOOM0 WS M3 OM6 MY LY LY 43 A
Net External Debt 117 1289 11497 11159 12994 15152 18451 22512 23362 25274 25695 26296 28149 30092 29463 630 21 3167 120

Sectors

(General Government W3 1058 10678 14174 1389 1550 0B85 2059 2146 2188 2868 25119 2501 1543 2% Bl 28 93 04
Centrl Bank 1304 1381 14064 LA 18098 LTS Q1T (L9658 1983 1861 23590 2800 LML Q163 %27 136 3 M3 -4
Depost-Taking Corporatos, evcept the CentralBank |~ 66 <286 59 33 41 515 %7 B4 07 W1 W2 65 02 BS O 03 BT B4 48 43
Other Sectors §49 %68 6B0 %03 1081 9976 L0047 L0461 L0487 %07 10679 1200 1213 L0 1BS M5 3 BS 13
Decvestrent: nterongy g W4 680 4 M6 S6 B06 I LS4 LMY L8 LUES LM62 LG 1267 e €2 SY BE AT
Net EternlDebt 017 12189 10407 4159 L2004 15152 1851 20512 23%62 514 25605 26096 28149 30002 20463 80 | 367 120
Net External Debt % of GDP 135 180 162 M8 171 186 25 M8 M0 260 2264 WO W6 M5 WS 06 18
Long-ferndebt W4 14502 1662 L7953 1789 19094 24181 29249 30196 31314 3233 3303 3608 38048 3688 061 28 M5 104
Short-temndebt N7 B3RS 04 408 M1 M0 617 48B4 M0 638 07 9 M6 M| #1004 R 46
Longrterndebt % B4 190 167 1609 169 160 B W9 13 I IS W4 18I 1p4 1SS 09 18
Short-term debt % 34080 07 9 %9 B0 G -89 83 B B 74 By B4 DBS 09 18
Long-termdedt % of GDP By 4 N6 By BY BL B N2 WL N OB ML OB FI K 10 18
Short-terndeb % of GDP 0B 34 44 90 43 48 47 74 0 42 66 74 40 78 4 04 00
Public debt 2516 149 1036 06 624 358 5761 696 9386 10968 10978 10751 1193 13021 1348 728 56| 2997 279
(General Goverment W3 1058 10678 14174 1589 15650 2058 209 2146 2188 2668 25119 2501 25043 291y Bl 28 43 04
Central Bak 1304 1381 14064 LT L8098 LT85 Q14T -19658 193 186 23590 22800 LML Q163 L9527 136 3 M3 14§
Publc Corporations and Pubc Baks W5 1973 %0 B0 B3 30 794 03 AL K00 802 83 840 M6 7 09 488 2
Private debt 11633 13239 1233 11365 12367 11895 12689 13816 13976 14306 14716 15545 16556 17004 15714 1357 79 169 1l
Publc debt % 76 46 40 18 48 UT 2 W6 42 B4 4T 49 41 83 4T 34 58
Prvate debt % s 186 00 0§ %2 AS 88 64 N8 K6 NI B B %7 83 34 54
Publcdebt % of GOP ST TS T 1 N N Y A A 1 N R I S K D VA 07 24
Prvate debk % of GOP 72 86 76 LI 18I M6 M8 152 M4 M7 5D 0 W2 167 154 13 06

*/ GDP data for 2016 is preliminary (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 29 September 2017). The data for 2017 is
projected by the NBRM.

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

as of the end of the third quarter of 2017

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

change in respect to the
quarterly change end of the previous year
2008 2009 2010 2011 2012 2013 2014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q3 2017|in EUR Milion in %/p.p. |in EUR Milion in %/p.p.
TIP, net -3,265.1 -3,612.5 -3,629.5 -3,965.8 -4,177.6 -4,558.4 -4,549.0 -4,6554 -4,778.6 -4,821.0 -5082.7 -5182.0 -5394.8 -5472.8 -5576.0 -5850.0 -6,047.3| -5971.0 76.2 -1.3 -395.1 7.1
Assets 2,579.8 2,7855 3,584 41132 42575 40825 46340 48994 49150 48265 45719 5036.8 49138  5,505.0 51713 55743 53844  5390.6 6.3 0.1 219.4 4.2
Liabiities 58449 63980 68879 8079.0 84351 86408  9,183.0 95548  9,693.6  9,647.5 96546 10,2188 10,3086 10,9777 10,7473 11,4243 11,4317 11,3617 -70.0 0.6 614.4 5.7
1IP, net/GDP (%) -48.2 -53.4 -51.1 -52.6 -55.1  -55.9 -53.1 -51.3 -52.7 -53.1 -56.0 -53.3 -55.5 -56.3 -57.3 -57.3 -59.2 -58.5 0.7 -1.1
Sectors
TIP, net General Government 906.3 -1,0558 -1,067.8 -1,417.4 -1,539.9 -1,561.0 -2,071.9  -1,9654  -1,930.7 -1,950.8  -2,072.0  -2,110.6  -2,134.8  -2,652.9  -2,508.0  -2,538.1  -2,590.4 -2,517.2 73.1 2.8 93 0.4
TIP, net Central Bank 1,486.9 1,526.7 1,6388 19918 12,0958 11,9204 23589 22720 21726  2,1055 2,179.2  2,1854  2,076.7  2,618.7 2,530.9  2,480.5  2,348.1 2,194.6 -153.5 6.5 -336.3 -13.3
1IP, net Deposit-Taking Corporations, Except Central Bank -363.9 -361.5 -416.8 -420.6 -536.6  -580.1 -534.5 -553.4 -586.6 -553.7 -541.2 534.6 -624.7 -654.5 -574.3 -609.1 -688.1 -566.7 121.3 -17.6 76 -1.3
TIP, net Other Sectors 3,481.8 37219 -3,783.8 4,119.5 4,196.8 4,337.6 4,301.6 44086 44339 44220 46487 47223 47120 47841 50246 51833 -51169| -5081.7 35.2 0.7 57.1 11
-3,265.1 -3,612.5 -3,629.5 -3,965.8 -4,177.6 -4,558.4 -4,549.0 -4,6554 -4,778.6 -4,821.0 -5082.7 -5182.0 -5394.8 -5472.8 -5576.0 -5850.0 -6,047.3| -5971.0 76.2 -1.3 -395.1 7.1
Direct Investments, Net 2,907.9 -3,074.7 -3,181.3 -3,520.8 -3,613.3 -3,867.9  -3,902.7  -4,059.4 -4,0983 -4,080.5 4293 43819 44428 -4463.6 -45803 47351 47129 -4,657.7 55.2 -1.2 -77.4 1.7
Portfolio Investments, Net -260.5  -405.5 3727 2792 3452 -1455 621.7 610.3 -579.9 567.9 636.2 -644.5 6583 -1,1621  -1,107.0 -1,137.0  -1,169.3| -1,151.1 18.2 -1.6 -44.1 4.0
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 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 3.5 34 34 34 3.4 3.7 4.1 4.5 4.9 4.9 5.2 512 0.0 0.1 0.3 6.1
Currency and deposits, Net 209.2 274.4 359.3 454.1 3383 3716 466.0 463.2 431.8 461.8 467.0 473.5 387.8 386.2 453.1 404.1 332.0 446.4 114.4 34.5 6.7 -1.5
Loans, Net -1,540.9 -1,6088 -1942.1 -2,465.8 -2,525.4 -2,791.8  -2,9263 -2,8280 -2,8239 -2,867.3 -2,8947 -2,931.2 -2,937.3  -2,966.9  -2,962.6  -2,927.6  -2,913.9| -2,849.6 64.3 2.2 113.0 38
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
Trade credits and advances, Net -170.5  -229.1 -130.8  -144.8  -148.7 -42.9 79.4 109.4 121.5 129.5 100.7 119.3 183.6 120.3 94.9 98.4 101.8 52.9 -48.9 -48.0 -42.0 -44.2
Other accounts receivable/payable, Net -80.3 94.6 0.0 0.0 0.0 1.4 1.5 1.7 1.7 1.7 1.7 1.8 0.3 0.5 0.5 0.6 0.2 0.1 -0.1 -38.3 -0.4 -76.2
Reserve assets 1,4949 1,5975 17145 2,068.9 2,193.3 1,993.0 24365 23548 2,548  2,1874  2,261.8  2,266.3 2,158.8  2,699.0 2,613.4 25344 23999 2,271.4 -128.6 5.4 -342.1 -13.1
Special drawing rights (Net incurrence of liabiities) 9.2 71.7 -76.4 -78.3 -76.7 732 -78.2 -83.5 -82.9 82.2 -83.2 -81.6 -82.8 816 83.2 -83.0 -80.1 -78.4 1.7 2.1 4.8 5.8

*/ GDP data for 2016 is preliminary (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 29 September 2017). The data for 2017 is forecasted by the NBRM.
Source: NBRM, SSO.
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