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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 2018

At the end of the second quarter of 2018, the gross external debt stood at Euro 8,433 million, which is
by Euro 164 million more compared to the end of the previous quarter, of which Euro 140 million is an
increase in the private sector debt and Euro 25 million in the public debt. At the end of the second quarter,
the gross external claims amounted to Euro 5,438 million, which is a quarterly growth of Euro 245 million,
amid increase in the public claims of Euro 180 million, and increase in the private claims of Euro 66 million.
Consequently, in the second quarter of 2018, the net external debt decreased by Euro 81 million (to Euro
2,995 million).

Compared to the end of 2017, at the end of June 2018, the gross external debt was higher by Euro
1,060 million, given the growth of both the public and the private debt. The debt arising from specific
activities related to foreign reserves management of the Central Bank! increased by Euro 293 million. If
their effect is excluded, since the beginning of the year, the gross external debt has increased by Euro 768
million, mostly due to the growth in the private debt and the public gross external debt (of Euro 444 million
and Euro 323 million, respectively). The gross external claims are by Euro 920 million higher. If the specific
activities related to foreign reserves management of the Central Bank is excluded, the gross external claims
are higher by Euro 629 million, with almost equal contribution of the private and the public external claims
(Euro 321 million and Euro 308 million, respectively). Since the beginning of the year, net external debt has
increased by Euro 140 million.

The negative net international investment position during the second quarter of 2018 decreased by
Euro 49 million, resulting from the decrease in net liabilities on debt instruments (of Euro 81 million), partially
netted by the increase in net liabilities on equity instruments (of Euro 32 million).

Thus, at the end of the second quarter of 2018, the negative net IIP was Euro 6,071 million, or 57.6% of
the GDP forecasted for 2018. Most (81.8%) of this amount still consists of net liabilities on direct investment,
of which 72% 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.
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External Debt and International Investment Position of the Republic of Macedonia

31.12.2017 31.03.2018 30.06.2018 Quarterly Change change in respect to the end
of the previous year
mill. EUR % GDP | mill. EUR % GDP | mill. EUR % GDP |mil. EUR % p.p. mill. EUR % p.p.
Gross External Debt 7,3725 73.2| 8,268.4 785| 84329 80.0 164.5 2.0 1.6| 1,060.4 144 6.8
Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements 7,372.5 73.2| 7,976.3 75.7| 8,140.0 77.2 163.7 2.1 1.6 767.5 104 4.0
Long-term debt 5,607.2 55.7 5,981.5 56.8 6,064.0 57.5 82.5 1.4 0.8 456.8 8.1 1.8
Short-term debt 1,765.2 17.5 2,286.9 21.7 2,368.8 22.5 81.9 3.6 0.8 603.6 34.2 4.9
Public debt 3,461.8 34.4 4,053.1 38.5 4,077.9 38.7 24.8 0.6 0.2 616.1 17.8 4.3
Private debt 3,910.7 38.9 4,215.3 40.0 4,355.0 41.3 139.7 3.3 1.3 444.3 11.4 2.5
Gross External Claims 4,517.8 44.9| 5,1924 49.3| 5,437.8 51.6 2454 4.7 23 920.0 204 6.7
Gross external claims-excluding claims of
the Central Bank from reverse repo
arrangements 4,517.8 44.9| 4,901.2 46.5| 5,146.5 48.8 245.3 5.0 23 628.7 139 4.0
Net External Debt 2,854.7 28.4| 3,076.0 29.2| 2,995.1 284 -81.0 -2.6 -0.8 1404 4.9 0.1
IIP, net -5,822.5 -57.8| -6,119.9 -58.1| -6,070.7 -57.6 49.2 -0.8 0.5 -248.2 4.3 0.2

*/ GDP data for 2017 is estimated (source: Press release Gross Domestic Product of the Republic of Macedonia of 6 September 2018). The data for 2018 is forecasted by

the NBRM.
Source: NBRM.
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At the end of the second quarter of 2018,
the gross external debt reached Euro
8,433 million, or 80% of GDP forecasted
for this year, amid quarterly increase in
liabilities of Euro 164 million (or 2%).
Compared to the end of 2017, the gross
external debt increased by Euro 1,060
million (or 14.4%).

The structure of gross external debt is
still dominated by the private external
debt (share of 51.6%)
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Maturity structure of Gross External Debt
(in mill. EUR)
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Analyzing the structure of gross foreign
debt, the government sector dominates
with 34.1% of the total debt.
Intercompany lending and other sectors
follow, with share of 28% and 27%,
respectively, which in turn are followed
by the deposit-taking corporations
(6.5%) and the central bank (4.4%)
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With respect to the share of financial
instruments, the loans remain dominant
with share of 54.3% in the total external
debt. Debt securities and trade credits
follow, with almost identical share
(21.4% and 21%, respectively).
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Currency Composition of Loans as of
30.06.2018

Source: NBRM.
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The currency structure of loan liabilities
has been relatively stable, with the
majority of these liabilities (78.9%)
being denominated in euros.

The quarterly increase in the gross
external debt (Euro 164 million) stems
from the growth of the private debt
(Euro 140 million), and to a lesser extent
from the public debt growth (Euro 25
million).

The quarterly increase in the public
external debt of Euro 25 million is a
result of the higher debt of public banks
and public enterprises (by Euro 28
million) and the Central Bank debt (by
Euro 3 million). On the other hand, the
government debt decreased by Euro 6
million this quarter.
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Contribution to the Quarterly Change of the Private
External Debt - by Sector
(mill. EUR)
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The increase in the private external debt
of Euro 140 million in the second quarter
of 2018 is mainly due to the increased
intercompany lending (Euro 93 million)
and the non-banking private sector (Euro
45 million), mostly on loans.

Analyzed by institutional sector, the
external debt increased quarterly due to
intercompany lending (Euro 93 million),
other sectors (Euro 83 million) and the
central bank (Euro 3 million), amid
decrease in the debt of depository
institutions and the government (by Euro
7 milion and Euro 6 million,
respectively).

Compared to the end of 2017, the
increase in external debt (of Euro 1,060
million) reflects the growth in both the
public and the private sector debt (of
Euro 616 million and Euro 444 million,
respectively). Without the specific
activities related to foreign reserves
management of the Central Bank, in
2018, the public debt has increased by
Euro 323 million, and the total external
debt by Euro 768 million.



Report on the External Debt and the International Investment Position

of the Republic of Macedonia, as of the end of the second quarter of 2018

1,40
1,20
1,00

Contribution of the Annual Cumulative Change
of the Gross External Debt - by Sector
(mill. EUR)

e Central Bank:

e Diirect investment: Intercompany lending

e Other Sectors

== Depod t-Taking Corporations, except the Cenfral Bank
0 7 s General Government
mm(Cross Externd Debt

o
0 -

400
200
a

_200 -

-400 -
Q42010 Q42011 Q42012 Q42013 Q42014 Q$2015 Q42016 Q42017 Q2

2018/Q4
2017
Source: NBRM.

&,000 -

5,000 -

4,000

3,000

2,000

1,000 -

Gross External Claims
{mill. EUR)

mm Gross Externd Claims
Gross Externd dams % of GDP (right scale)

s Gross Externd cCams-Exduding Claims from reverse repo Arrangements %% of GDP (right scale)
r 60

2010 2011 2012 2013 2014 2015 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2016 2016 2016 2016 2017 2017 2017 2017 2018 2018

Source

: NBRM.

100%

S0

&

an

B

60%

0%

40%

10%:

0%

Public and Private Gross External Claims
{mill. EUR)

E=aIPublic dams %
Private daims {ridht scale)

i RRER -

L 2,500
J‘“-“'
‘-H‘V'

I rivate Jaims %
Public daims {right scale)

2,000

53.6 1,500
. 50.2 PEE] Pl LYY a9.0 710

aa2[458 45.2

4830165
432

1,000

500

0
2010 2011 2012 2013 2084 2015 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2016 2016 20% 2016 2017 2017 2017 2017 2018 2018

Source

: NBRM.

Since the beginning of the year, the
gross external debt has increased in
almost all sectors, mainly in the
government sector (by Euro 309 million),
the Central Bank (by Euro 294 million),
intercompany lending (by Euro 293
million), and other sectors (by Euro 183
million, respectively). Deposit-taking
corporations are the only sector that
reported lower debt (by Euro 18 million).

At the end of June 2018, the gross
external claims were Euro 5,438 million,
making up 51.6% of GDP forecasted for
this year. During the second quarter,
claims on nonresidents increased by
Euro 245 million (or 4.7%).

Compared to the end of 2017, the gross
external claims have increased by Euro
920 million (or 20.4%).

At the end of the second quarter of 2018,
private gross external claims increased
(by 1.1 percentage point), while on a
cumulative basis, this share reduced (by
3.2 percentage points).
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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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Analyzing the maturity structure, the
short-term claims remained dominant
and increased their share on a quarterly
and annual basis (by 2.5 percentage
points and 1.8 percentage points,
respectively).

Most of the gross external claims
(49.6%) are central bank claims.
According to the share in total claims,
they are followed by other sectors

(19.7%), intercompany lending
(17.8%), and depository institutions
(12.9%).

The analysis of claim structure by debt
instrument shows dominant share of
securities (39.5%), followed by trade
credits (30.0%), currency and deposits
(17.5%) and loans (12.9%).
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Contribution to the Quarterly Change of the Gross External Claims - Public and
Private Claims
(mill. EUR)
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The increase in total gross external
claims in the second quarter (of Euro 245
million) mainly reflects the increase in
private claims (of Euro 180 million),
while private claims increased by Euro 66
million.

The quarterly growth in external claims
of the private sector arises mainly from
the increased claims on the non-banking
sector (by Euro 109 million) and based
on intercompany lending (by Euro 64
million), mostly trade credits.

Observing the institutional sectors, a
quarterly increase in the total gross
external claims was registered in all
sectors, mostly pronounced in other
sectors (by Euro 109 million), followed
by the increase in the central bank and
the intercompany lending (by Euro 66
million and Euro 64 million, respectively)
and the minor growth in deposit-taking
corporations (by Euro 7 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 2017, the
increase in external claims of Euro 920
million reflects the growth in both public
and private sector claims (of Euro 599
milion and Euro 321  million,
respectively). Moreover, without the
effect of the central bank activities
related to foreign reserves management,
the public claims and the total external
claims are higher by Euro 308 million and
Euro 629 million, respectively.

The sector-by-sector analysis shows that
since the beginning of the year, central
bank (with Euro 599 million) has been
the largest contributor to the growth of
total external claims, followed by other
sectors (Euro 156 million), intercompany
lending (Euro 124 million) and deposit-
taking corporations (Euro 41 million).

Thus, as of 30 June 2018, the net
external debt was Euro 2.995 million.
(28.4% of GDP forecast for this year).
Given the faster increase in gross
external claims compared to the increase
in the gross external debt, in the second
quarter of 2018, the net external debt of
the country decreased by Euro 81 million
(2.6%). Compared to the end of 2017,
the net external debt increased by Euro
140 million (or 4.9%).
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The net private debt still dominates the
total net debt (53.9%). Thus, the decline
in the net borrowing in the second
quarter arises from the simultaneous
decrease in the public and private net
debt (by Euro 41 million and Euro 40
million, respectively).

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.

As of the second quarter of 2018, the
negative net international investment
position (IIP) amounted to Euro 6.071
million. During the second quarter of
2018, the negative net IIP decreased by
Euro 49 million (or by 0.5 percentage
points of the forecasted 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 IIP, Net
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Analyzing the net IIP composition, most
of the net liabilities (81.8%) are based
on direct investments, of which Euro
3,574 million, or 72%, are net liabilities
based on equity.

The quarterly decrease in the negative
net IIP is due to the increase in assets
(of Euro 273 million), partially netted by
the increase in liabilities (of Euro 223
million).

The lower negative net IIP reflects the
decreased net liabilities on debt
instruments (by Euro 81 million), while
net liabilities on equity instruments
increased (by Euro 32 million).
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Contribution of the Net-Equity Instruments in the Quarterly
Change of the IIP, Net (in milion EUR)
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The quarterly increase in net liabilities on
equity instruments (Euro 32 million) is
due to the growth in net liabilities in
direct investments (Euro 61 million),
partially netted by the increased net
assets based on portfolio investments
(Euro 30 million). In addition, @ minimum
decrease was also recorded in the assets
of the monetary gold (of Euro 0.4
million).

Compared to the end of 2017, the
negative net IIP registered a cumulative
growth of Euro 248 million mainly
reflecting the increase in net external
debt (of Euro 140 million), coupled with
the growth in net liabilities on equity
instruments (of Euro 108 million).
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ANNEX TABLES
Table 1

Gross external debt*
(in millions of euros)

change in respect to the
2010 2011 2012 2013 2014 2015 2016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 | quarterly change

end of the previous year
Instruments inmill. EUR in %/p.p. | inmill. EUR in %/p.p.
Currency and deposits 158 1340 1987 1684 1577 485 1742 1538 2049 1834 1952 1918 1927 09 05 26 13
Debt securities 289 005 2938 1524 6744 7T L2776 13100 1348 13596 14018 18211 1832f 178 -10 4015 286
Loans 26740 33777 3492 37912 398L8 41538 43062 46297 45407 44803 42001 4450 45765 1216 27 44 89
Trade credt and advances 8605 1,034 10031 1082 10401 11449 13408 15083 15100 15408 14858 17136 17718 5.2 34 286.0 193
Other debt liabiities 01 07 103 63 600 45 146 150 150 150 94 94 94 0.0 0.0 0.0 0.0
Special drawing rights B4 B3 67 B2 W2 B2 B2 B K01 B4 W2 TS 792 17 22 10 13
Gross External Debt 41057 48466 51707 52197 59923 62905 72166 76997 77054 76276 73725 82684 84329 1645 20| 10604 144
Sectors
(General Government 1134 14642 15898 16089 21256 20910 25119 25450 25971 2535 25659 28807 28746 4.1 0.2 308.7 120
Central Bank 764 308 842 W2 W2 B2 B2 4S5 36 WO W2 396 Il 25 07 939 357
Deposit-Taking Corporations except the Central B~ 5788 5648 6188 6093 6144 5859 5917 5563 6097 557 5622 S5l 5446 -15 -14 -176 31
Other Sectors 14648 L7026 17309 17589 18798 18456 20775 20574 20405 20052 20985 21983 22811 82.7 38 1826 87
Direct investment: Intercompany lending 823 8042 9979 11694 12942 16847 19522 21045 2155 21032 20676 22677 23605 928 41 2929 142
Gross External Debt 41057 48466 51707 52197 59923 62905 72166 76997 7,7054 76276 173725 82084 84329 1645 200 1,0604 144
Gross External Debt % of GDP 578 642 682 640 700 693 742 765 766 758 132 785 800 16 6.8

(Gross External Debt-Excluding Debt of the
(Central Bank from Repo Arrangements 41057 46141 50141 52197 59923 62905 72166 73462 74528 73230 73725 79763 81400\ 1637 2| 7675 104

Central Bank from repo arran;ements %

of GOP 578 612 661 640 700 693 M2 730 M0 728 M2 757 12 16 40
Long-term debt 2988 34506 36775 40028 46546 49495 56339 56180 56500 5585 56072 59815 60640 825 14 456.8 81
Short-term debt 11469 13%0 141 12169 13377 13410 15627 2087 20954 21041 17652 2289 23688 819 36 603.6 32
Long-term debt % F/5 3 D U5 S AN /Y Y (WA (- SR <N A T /X S (5 S /X I X 04 41
Short-term debt % 79 88 B B3I 2y A3 Wy w0 w1 w6 By W1 Bl 04 41
Long-term debt % of GDP a6 47 8BS O M4 M 79 B8 %I M9 BT %8 55 08 18
Short-term debt % of GDP Il 185 197 49 156 48 163 07 04 A9 75 AT NS 08 49
Public debt 14248 20611 21621 21724 28468 29337 34453 38199 37410 37102 34618 40531 40719 248 06| 6161 178
(General Government L1134 14642 15898 16089 21256 20910 25119 25450 25971 25835 25659 28807 28746 4.1 0.2 308.7 120
Central Bank %4 308 242 B2 M2 B2 B2 4865 Bo6 WO B2 396 I 25 07 %39 37
Public Corporations and Public Banks 250 260 3BT 403 6430 704 802 883 813 8036 8176 828 812 283 35 135 17
Private debt 26809 27855 30095 30474 31455 33569 37712 38799 39643 39174 39107 42153 43550 1397 33| 4443 114
Public debt % W15 48 46 415 %6 47 496 86 86 4.0 N0 44 0.7 14
Private debt % B3 %5 %2 %4 5 B4 NI N4 54 4 B30 S0 5L6 07 -14
Public debt % of GDP 00 W3 BS w7 B2 NI OBL Iy 2R M4 BRSO BT 02 43
Private debt % of GDP 7 %9 N7 ¥4 %7 0 B/E WS N4 B By 40 43 13 15

1
*/ GDP data for 2017 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 6 September 2018). The data for 2018 is forecast
by the NBRM.

Source: NBRM.
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of the Republic of Macedonia, as of the end of the second quarter of 2018

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

change in respect to the
2010 2011 202 2013 2014 2015 2016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 quarterly change endoftheprevious yar
Instruments inmill. EUR in %/p,p. | inmil. EUR in %/p,p.
Currency and deposts 0.1 9952 %3 76 8%5 9008 814 L0157 9090 R4S L0020 8473 O5LG) 1045 123 502 50
Debt securties 1107 13943 14922 1607 1987 1733 21226 18418 18056 18656 17502 21800 21483 317 45 3l 07
Loans ULLOSLY 681 445 2867 2448 /B4 7R3 6354 6420 L4 681 7013 32 05 399 72
Trade cred and advances 6407 74 7888 859 1045 L7 13092 1350 1446 14729 13093 14623 18318 1695 116 2624 192
(Other debt fabilties 05 00 00 14 15 20 06 07 03 02 08 08 09 01 132 01 156
Special drawing rights 09 06 12 33 43 48 47 47 44 42 41 40 39 ) 17 {2 59
(Gross External Claims 29561 37307 38726 37045 41472 40394 45870 49733 47193 47694 45178 51924 54378 2454 4 9200 04
Sectors
(General Government £ 468 £ 49 H§ BT 00 00 00 00 00 00 00 00 0. 00 0.0
Central Bank 14828 2,049 20538 18027 2208 20490 23702 26606 24389 2357 209%8 26302 2658 657 25 M0 288
Deposit-Taking Corporations, except the Central Bank S8 631 57 78 6Ll 6AL4 6332 S5 63 630 6589 6930 7001 11 10 412 6.3
(Other Sectors S8 73 78 763 gl 7996 8576 9038 9095 89L0 9155 %625 LO7LA 1089 113 1559 170
Direct investment: Intercompany lending 9 W6 44 5B 03 544 760 865 FAT 996 65 067 904 637 00 139 146
(Gross External Claims 29561 37307 38726 37045 41472 40394 45870 49733 47193 47694 45178 51924 54378 2454 47 9200 04
(Gross External Claims % of GDP 46 495 511 455 484 M5 412 M4 45 44 M9 493 51§ 23 6.7
(Gross external claims-excluding claims of the Central
Bank from reverse repo arrangements 29561 34976 37366 37045 41472 40394 45870 45914 44993 44638 45178 45012 51465 2453 50| 627 139
Gross External cCaims-Excludling Claims of the Central
Bank from reverse Repo Arrangements % of GDP 46 464 N3 BS54 M5 472 56 M7 M43 M9 465 48 23 40
Long-term Claims 13526 16553 18986 2094 2256 20047 246 2031 19276 19081 1890 2274 21869 305 14 889 152
Short-term Claims 16034 20754 19740 16111 19116 2047 23024 29002 285L7 28613 26198 29750 3/09 2559 93 6Ll U1
Long-term Clms % 68 M4 B0 HS BI 0D N8 47 43 N0 Q0 427 4 25 -1
Short-term Clas % 52 56 510 45 41 49 02 B3 %7 600 B0 573 598 25 18
Long-term caims % of GDP 90 n9 B0 K7 w1 23 B5 N6 B2 B0 By w0 28 43 19
Short-term laims % of GOP 6 W5 w0 B8 13 nY BT B8 B B4L B0 B2 NS 26 48
Public Claims 15284 20817 20998 18466 22706 20641 23702 26606 24389 23357 20968 26302 26958 657 25 5990 286
(General Government 66 468 £ 49 HF KL 00 00 00 00 00 00 00 00 0. 00 00
Central Bank 14828 20349 20538 18027 2208 20490 2302 26606 2489 2357 20%8 26302 26%8 657 25 90 288
Public Corporations and Publc Banks 00 00 00 00 00 00 00 00 00 00 00 00 00
Private Claims 14216 16490 17729 18579 18765 19753 22167 23128 23404 24337 24209 25622 27420 1798 10 20 133
Public Claims % 5.7 %58 M2 498 M8 5Ll 517 S35 SL0 M0 44 507 496 11 32
Private Claims % 83 M2 By 02 452 By B3 65 40 S0 N6 43 504 11 3.
Public Claims % of GDP w5 w6 07 11 KS  ns M4 w4 M2 B2 N8 BO B 06 47
Private Claims % of GDP A9 B4 s A9 A8 N8 B BI U2 AL U3 KD 17 20

*/ GDP data for 2017 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 6 September 2018). The data for 2018 is projected
by the NBRM.

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

change in respect to
00 04 012 2013 2014 2085 Q12016 Q22016 Q32016 2016 Q12017 Q22047 Q32017 Q42017 QL2018 Q22018 | quarterly change | the end of the
previous year
Instruments inmill EURin % p.p.|n mill ERin %/p.p.
Curency and deposts 73 LD 6 M2 B8 M3 TS G800 67 U2 KL Ml BLD 67 655 Y B8 B8 46 S
Debt secuts B8 L1018 L1984 L4753 L2693 06 M5 GBS RS M0 NI 09 G59 M4 89 M0 B9 3y M W
Loans 2409 2865 2800 3268 3651 39090 3952 3909 4000 40678 38M3 39053 33 3807 3769 3| W4 3 M6 U
Trade cre and advances ALV 11 T X TV WS BT W T 6 VAN S T 1 O ) T R X
(Otherdebt abies BN 03 48 %525 W39 3 W0 M3 M7 Wy 87 87 Be AL Y M -4
Specldraing g [T A T T N N 1 T N X SO VA S £ Oy Y X I K W/
Net External Debt 11407 14159 12994 15152 18451 22512 23362 25274 15695 26196 27264 19260 28582 28547 30760 29%1) 810 26| W04 49
Sectors
General Governrent L8 14074 1509 15650 20%8 2059 2146 2188 26%8 25119 250 25971 2385 2559 %07 28Me 41 02 W7 10
CentralBank 464 741 1806 L7085 Q10T 19658 L3463 -LBIL 2390 L2800 Q241 Q063 L30T Q086 2206 Q3T 2 28 L B
Depost:-Tokng Comoratons except the CentralBenk 59 383 460 515 67 %4 07 W1 2 L5 B2 B4 03 %7 49 5 46 04 %8 608
(Other Sectrs 030 903 L0196 LO0M7 L4 LOMT %07 L0679 1200 11536 LBLO LA L0 1258 12096 61 2 A7 23
Direct ivestrent: Interompany lending 4 %06 506 006 W9 LI04 LI8Y 1208 LU 12462 120 1208 LIB6 1211 LB 1304 80 2 1680 138
Net External Debt 11407 14159 12994 15152 18451 22510 23362 25274 25695 26196 27264 29260 28582 28547 30760 29%8) 810 26| 04 49
Net External Debt % of GDP 162 M8 11 186 A5 U U0 W0 B4 WD W WL BE B4 B B4 {8 0l
Long-temelt 16062 1793 1789 1994 24180 2949 3098 3514 3233 3303 3549 3723 3654 303 364D 3§mY 130 W) 1618 45
Short-emoedt 455 404 AN8 ML M0 N7 B4 GM0 48 97 B4 63 L BME 1 BRY M0 BY U5 1
Long-termdeft % 07 1609 1563 60 B MY w3 ;9 IS w4 B0 Wy Y 4 195 A" 05
Short-emdedt % S TR Y I R A NN N/ S |1 VA O /K 11 05
Long-termebt % of GDP 26 B8 OBS B4 B N2 WL N2 OBO W4 KL TRy XY W BB 1l A1
Shortterm et % of GOP 64 W 43 48 47 4 70 82 46 74 4 % 5 45 45 M4 o 0!
Public debt 4036 06 624 358 5161 8696 9386 10968 10978 1075 11593 13021 13045 13649 14229 13800 409 29 W 13
(eneralGovernment L0678 14074 1509 15650 208 2089 2146 2188 2608 23119 25460 25970 2335 1559 2807 2846 61 02 W67 10
CentralBank 4064 T4 1806 L7085 LULT -19658 L3463 -LOI6L 2300 L0 Q241 QM063 L3527 Q086 2206 3T B2 28 WL B
Publc Corporatons and PubcBenks B0 %0 I3 M0 R4 N3 AL K00 802 8%3 oS3 K36 fUe 8 ®LY B 3 BIW
Private debt 12533 11365 12367 11895 12689 13816 13976 14306 1476 19545 15671 16239 14838 14898 16831 16130 400 24| 133 83
Publc debt % A48 48 us M Re A2 B4 47 43 a5 4y Bl 48 43 4l A1 1]
Prvate cebt % 090 m8 %2 A5 648 64 N %6 W3 ONMI TS By Sy N2 BT N 0! 1]
Publc debt % of GDP 1543 08 40 67 % 97 13 ud oS oy By ne By Bl 04 04
Prvate debt % of GOP 6 51 83 M6 M8 B2 M4 M7 GBI 60 56 B M7 M4y 57 153 04 05

*/ GDP data for 2017 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 6 September 2018). The data for 2018 is forecast
by the NBRM.

Source: NBRM
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Table 4

International Investment Position*

(in millions of euros)

quarterly change

yearly change

2010 2011 2012 2013 2014 2015 Q4-2016 Q1-2017 Q2-2017 Q3-2017 Q4-2017 Q1-2018| Q2-2018| in EUR Milion | in %/p.p. | in EUR Milion | in %/p.p.

IIP, net -3.629,5 -3.965,8 -4.177,6 -4.558,4 -4.549,0 -5.082,7 -5.576,0 -5.673,9 -5.8884 -5.826,2 -5.822,5 -6.119,9( -6.070,7 49,2 -0,8 -248,2 4,3
Assets 3.258,4 4.1132 42575 4.082,5 4.634,0 45719 51713 5.573,8 5.383,4 5.397,4 5.157,3 5.845,4 6.118,0 272,6 4,7 960,7 18,6
Liabilities 6.887,9 8.079,0 84351 8.640,8 9.183,0 9.654,6 10.747,3 11.247,7 11.271,8 11.223,6  10.979,8 11.965,2 12.188,6 223,4 1,9 1.208,8 11,0
IIP, net/GDP (%) -51,1 -52,6 -55,1 -55,9 -53,1 -56,0 -57,3 -56,4 -58,5 -57,9 -57,8 -58,1 -57,6 0,5 0,2
Sectors
IIP, net General Government -1.067,8 -1.417,4 -1.539,9 -1.561,0 -2.0719 -2.072,0 -2.508,0 -2.541,1 -2.593,1 -2.519,5 -2.562,0 -2.876,0 -2.870,0 6,1 0,2 -308,0 12,0
IIP, net Central Bank 1.638,8 1.991,8 2.0958 1.9204 2.358,9 2.179,2  2.530,9 2.480,5 2.348,1 2.194,6 2.258,7 2.499,3 2.562,0 62,8 2,5 303,3 13,4
TP, net Deposit-Taking Corporations, Except Central Bank -416,8 -420,6 -536,6 -580,1 -534,5 -541,2 -574,3 -606,5 -692,6 -581,9 -557,2 -489,1 -483,1 59 -1,2 74,1 -13,3
IIP, net Other Sectors -3.783,8 -4.119,5 -4.196,8 -4.3376 -4.301,6 -4.648,7 -5.024,6 -5.006,8 -4.950,8 -4.919,3 -4.962,0 -5.254,0 -5.279,6 -25,6 0,5 -317,6 6,4

-3.629,5 -3.965,8 -4.177,6 -4.558,4 -4.549,0 -5.082,7 -5.576,0 -5.673,9 -5.8884 -5.826,2 -5.822,5 -6.119,9( -6.070,7 49,2 -0,8 -248,2 4,3
Direct Investments, Net -3.181,3 -3.520,8 -3.613,3 -3.867,9 -3.902,7 -4.296,3 -4.580,3 -4.630,9 -4.622,5 -4.574,1 -4.630,5 -4.873,6 -4.963,7 -90,1 1,8 -333,2 7,2
Portfolio Investments, Net -372,7 -279,2 -345,2 -145,5 -621,7 -636,2 -1.107,0 -1.131,1 -1.160,9 -1.153,1 -1.176,1  -1.567,4 -1.519,1 48,2 3,1 -343,0 29,2
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
Other equity, Net 0,0 0,0 0,0 3,2 -3,5 -3,4 -4,9 3,5 2,2 -0,9 0,5 0,4 -0,2 -0,6 -139,1 0,7 -135,3
Currency and deposits, Net 359,3 454,1 338,3 371,6 466,0 467,0 453,1 404,1 332,0 446,4 440,3 477,0 483,2 6,2 1,3 42,9 9,8
Loans, Net -1.942,1 -2.4658 -2.5254 -2.791,8 -2.926,3 -2.894,7 -2.962,6 -2.875,3 -2.862,5 -2.799,9 -2.815,9  -2.755,9 -2.844,8 -88,8 3,2 -28,8 1,0
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
Trade credits and advances, Net -130,8 -144,8 -148,7 -42,9 79,4 100,7 94,9 111,3 108,2 62,7 101,1 99,9 210,7 110,8 110,8 109,6 108,4
Other accounts receivable/payable, Net 0,0 0,0 0,0 1,4 1,5 1,7 0,5 0,2 -0,3 -0,3 0,1 0,1 0,2 0,1 71,8 0,1 93,3
Reserve assets 1.714,5  2.068,9 2.193,3 1.993,0 24365 2.261,8 2.6134 2.534,4 2.399,9 2.271,4 2.336,3 2.577,1 2.642,2 65,1 2,5 305,9 13,1
Special drawing rights (Net incurrence of liabilities) -76,4 -78,3 -76,7 73,2 -78,2 -83,2 -83,2 -83,0 -80,1 -78,4 -78,2 -77,5 79,2 -1,7 2,2 -1,0 1,3

*/ GDP data for 2017 is estimated (source: SSO, press release Gross Domestic Product of the Republic of Macedonia, 6 September 2018).

Source: NBRM

The data for 2018 is forecast by the NBRM.
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