B

National Bank of the Republic of North Macedonia

STATISTICS DEPARTMENT

I No. 8

Report on the External Debt and
the International Investment Position
of the Republic of North Macedonia
as of the end of the fourth quarter of 2018

March 2019



Report on the External Debt and the International Investment Position

of the Republic of North Macedonia, as of the end of the fourth quarter of 2018

At the end of 2018, the gross external debt equaled Euro 7,908 million, which is by Euro 489 million less
compared to the end of the previous quarter. This shift is a result of the reduction of the private external
debt of Euro 259 million and public external debt of Euro 230 million. The quarterly decrease in the private
debt is due primarily to the reduction of the intercompany lending, while the decrease in the public debt is
mainly explained by the reduction of the debt based on the specific activities related to foreign reserves
management that are performed by the National Bank (of Euro 241 euros ).

At the end of 2018, the gross external claims total Euro 5,260 million, which is a quarterly drop of Euro
226 million. The decrease in the external claims stems from the reduced private and public claims (by Euro
120 and 106 million, respectively). If the effect of central bank activities related to foreign reserves
management? is excluded, the public claims registered a quarterly increase of Euro 136 million. As a result
of the, the larger quarterly decrease in the liabilities relative to claims in the fourth quarter of 2018, the net
external debt decreased by Euro 263 million and equaled Euro 2,647 million.

Compared to the end of 2017, the gross external debt at the end of 2018 was higher by Euro 535 million,
given the growth of both the public and the private external debt (of Euro 294 million and Euro 241 million,
respectively). The gross external claims are higher by Euro 743 million, of which Euro 522 million are public
claims and Euro 220 million are private claims. Since the beginning of the year, the net external debt has
decreased by Euro 208 million.

The negative net international investment position during the fourth quarter of 2018 decreased by
Euro 78 million, due to the decreased net external debt (by Euro 263 million), partially netted by the
increased net liabilities on equity instruments (by Euro 185 million). Thus, at the end of the fourth quarter
of 2018, the negative net IIP reached Euro 5,946 million, or 55.4% of GDP. In addition, (more than 86%)
of this amount still consists of net liabilities on direct investment, of which 74% are based on equity.

! Refers to repo activities of the NBRM. 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 NBRNM 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 North Macedonia

31.12.2017 30.09.2018 31.12.2018 Quarterly Change Cha"gi;: ff:l":::sm:’: end of
mill. EUR % GDP mill. EUR % GDP mill. EUR % GDP mill. EUR % p-p- mill. EUR % p-p-

Gross External Debt 7,3725 73.6| 8,396.6 78.2 7,907.5 73.7| -489.1 -5.8 -4.6| 535.0 7.3 0.0
Gross External Debt-Excluding Debt of the
Central Bank from Repo Arrangements 7,372.5 73.6| 8,155.2 76.0 7,907.5 73.7| -247.7 -3.0 -23| 535.0 7.3 0.0
Long-term debt 5,607.2 56.0/ 6,074.0 56.6 5,865.6 54.6| -208.4 -3.4 -1.9| 2584 4.6 -14
Short-term debt 1,765.2 17.6| 2,322.6 21.6 2,041.9 19.0| -280.7 -12.1 -2.6| 276.6 15.7 14
Public debt 3,461.8 34.6| 3,986.4 371| 3,756.2 35.0( -230.2 -5.8 -21| 2944 8.5 0.4
Private debt 3,910.7 39.1 4,410.3 411 4,151.3 38.7| -258.9 -5.9 -2.4| 2406 6.2 -0.4
Gross External Claims 4,517.8 45.1 5,486.9 51.1 5,260.4 49.0( -226.5 -4.1 -21| 7426 16.4 3.9
Gross external claims-excluding claims of the
Central Bank from r repo arrang s 4,517.8 45.1| 5,244.1 489| 5,260.4 49.0 16.3 0.3 02| 7426 16.4 3.9
Net External Debt 2,854.7 28.5| 2,909.7 27.1 2,647.1 24.7| -262.7 -9.0 -2.4| -207.6 -7.3 -3.8
IIP, net -5,822.5 -58.1| -6,023.2 -56.1| -5,945.6 -55.4 77.6 -1.3 0.7 -1231 2.1 2.8

*/The data on gross domestic product (GDP) for 2017 is preliminary, while the data for 2018 is
Product, fourth quarter of 2018 as of 8 March 2019).

Source: NBRNM.

estimated (source: State Statistical Office, Press Release Gross Domestic

Gross External Debt
in mil. EUR

== Gross Externa Debt
e (51055 Externa Debt %% of GDP (right scde)
m—(Gross external debt-exduding debt from repo arrangements % of GDP (right scae)

9,000

8,000

7,000

5,000

5,000

4,000

3,000

2,000

1,000

2010 2011 2012 2013 2034 2015 2016 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2017 2017 2017 2017 2018 2018 2018 2018

0 At the end of the fourth quarter of 2018,
« | the gross external debt equaled Euro
7,908 million, or 73.7% of GDP, given
7 quarterly decrease of gross external debt
& | of Euro 489 million (or 5.8%). If exclude
s | therepo transactions of the central bank,
o the quarterly debt reduced by Euro 248
million (or 3%). Compared to the end of
30 2017, the debt increased by Euro 535
0 million (or 7.3%).
10
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Source: NBRNM.
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Private external debt still dominates the
structure of gross external debt, the
share of which remained at the level of
52.5%.

Source: NBRNM.
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The maturity structure of gross external
debt is still favorable, with a dominant
share of the long-term debt in the total
gross external debt (74.2%).

The analysis of the structure of gross
external debt shows dominant share of
the general government of 35.7% in the
total gross external debt. Other sectors,
with a share of 29.3% and intercompany
lending with 26.8% followed, with
smaller share accounting for deposit-
taking corporations (7.2%) and the
central bank (1%)

No major shifts were registered in the
share by financial instrument in the
fourth quarter, i.e. loans remain
dominant with share of 52.2% in the
total gross external debt. They are
followed by the debt securities with a
share of 22.1% and trade credits with a
share of 21.9%.
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Currency Composition of Loans as of
31.12.2018

Source: NBRNM.
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Source: NBRNM.

The currency structure of loan liabilities
remains relatively stable, with the
majority of liabilities (79.4%)
denominated in euros.

The quarterly fall in the gross external
debt arises from the reduced private and
public debt (of Euro 259 and Euro 230
million, respectively)’.

The main reason for the quarterly
decline in the public external debt is the
reduction of the central bank debt (by
Euro 241 million, based on repo
transactions), to a lesser extent to the
debt of the general government (by Euro
9 million), with the increase in the debt
of the public banks and corporations (for
20 million euros).

3 Exchange rate differences on loans in the fourth quarter of 2018 amounted to Euro 9.66 million, increasing the external debt. Exchange
rate differences in the public and the private debt amounted to Euro 7.83 million and Euro 1.83 million, respectively.
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Source: NBRNM.

The decrease in the private external debt
in the fourth quarter of 2018 mainly
reflects the decrease in the
intercompany lending (by Euro 222
million) and the debt of the non-bank
private sector (by Euro 40 million), amid
increased debt of the private banks (by
Euro 3 million).

Analyzed by institutional sector, a
quarterly decrease in the external debt
was registered in all sectors, with the
most prominent one being evidenced
with the central bank (of Euro 241
million) and intercompany lending (Euro
222 million), and less in other sectors
(Euro 10 million), general government
(Euro 9 million) and deposit-taking
corporations (Euro 7 million).

Compared to the end of 2017, the
increase in external debt (of Euro 535
million) reflects the growth in both public
and private sector debt (of Euro 294
milion and Euro 241  million,
respectively).*

4 Exchange rate differences on loans in the 2018 increased the external debt by Euro 35,9 (public debt by Euro 25,9 million and private

debt by Euro 10 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 2018, gross external debt increased in
all sectors, with the largest one being
registered in the debt of the government
sector (by Euro 257 million) and the
other sectors (by Euro 222 million), and
to a lesser extent in capital-related
entities, depository institutions and the
central bank.

At the end of 2018, gross external claims
amounted to Euro 5,260 million, or 49%
of GDP. During the fourth quarter, claims
on non-residents decreased by Euro 226
million (or 4.1%).

Compared to the end of 2017, the gross
external claims increased by Euro 743
million (or 16.4%).

At the end of 2018, public and private
external claims have almost identical
share in total external claims. On an
annual basis, the share of the private
claims decreased by 3.4 percentage
points.
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By maturity structure, the short-term
claim remain dominant, given increased
share of 1.2 percentage points, annually.

Most of the gross external claims
(49.8%) are central bank claims. They
are followed by the claims of: other
sectors (21.3%), intercompany lending
(14.9%) and deposit-taking corporations
(14%).

The claim structure by debt instrument
shows dominant share of securities
(42.6%), followed by trade credits
(30.9%), currency and deposits (20.6%)
and loans (5.8%).
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The decrease in the total gross external
claims in the fourth quarter (of Euro 226
million) is explained by the reduced
private and public claims (of Euro 120
milion and Euro 106 million,
respectively).

The quarterly decline in private claims
is mainly explained by the reduced
claims of the intercompany lending (by
Euro 230 million), with the increase in
claims with the non-banking sector (by
Euro 93 million) and with private banks
(by Euro 16 million).

Institutional sector analysis shows
larger quarterly decrease in the gross
external claims in the intercompany
lending (of Euro 230 million) and the
central bank (of Euro 106 million), while
other sectors and the deposit-taking
institutions registered an increase in the
gross claims (of Euro 93 and 16 million,
respectively).
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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 743
million reflects the growth in both public
and private sector claims (of Euro 522
milion and Euro 220 million,
respectively).

By structure, since the beginning of the
year, the central bank has been the
largest generator of the growth of total
external claims (with Euro 522 million),
followed by other sectors (Euro 206
million), and deposit-taking
corporations (Euro 76 million), while
the intercompany lending registered a
decrease in the total external claims (of
Euro 62 million).

Thus, as of 31 December 2018, the net
external debt equaled Euro 2,647
million (or 24.7% of the GDP). Given
the larger quarterly decrease in gross
external debt compared to the gross
external claims, in the fourth quarter of
2018, the net external debt decreased
by Euro 263 million (9%). Compared to
the end of 2017, the net external debt
decreased by Euro 208 million (or
7.3%).

10
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The net private debt still dominates the
total net debt (57%). In the last quarter
of 2018, the net external debt reduced
with the both, private and public net
debt (by Euro 139 and Euro 124 million,
respectively).

On annual basis, the public net debt
decreased by Euro 228 million, while
the private net debt increased by Euro
20 million.

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.

At the end of 2018, the negative net
international investment position (IIP)
amounts to Euro 5.946 million (55.4%
of GDP). During the fourth quarter, the
negative net IIP decreased by Euro 78
million, while annually, it increased by
Euro 123 million.

11
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Most of the net IIP composition (86%)
are net liabilities on direct investments,
74% of which based on equity.

The quarterly decrease in the negative
net IIP arises from the larger drop in
liabilities (of Euro 304 million)
compared to the decrease in assets (of
Euro 226 million).

Observed by instrument, net liabilities
on debt instruments decreased by Euro
263 million, while net liabilities on
equity increased by Euro 185 million.

12
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Most of the quarterly increase in net
liabilities on equity instruments
accounts for the growth in net liabilities
in direct investments (Euro 186 million),
as well as increased net liabilities on
portfolio investments (by Euro 20
million). The monetary gold increased
by Euro 21 million, almost entirely due
to price changes.

The cumulative growth of negative net
ITIP compared to the end of 2017 (of
Euro 123 million) mainly reflects the
increase in net liabilities on equity
instruments (of Euro 331 million),
partially netted with the decreased net
liabilities on debt instruments (of Euro
208 million).

13
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ANNEX TABLES

Table 1

Gross external debt*
(in millions of euros)

change in respect to the

000 00 08 04 N5 end of the previous year

05 QLT Q220m Q307 Q4200 QL20B Q2208 Q3208 - Q4208 quarterly change

Instruments inmil. ER in Wpp. |inmill.ER in Wp,.
(Currency and deposts 158 140 187 1684 17 MRS M2 18 W49 B4 152 1918 1907 1180 262 ST IV
Debt securtes B9 M5 M 4 o4 THT L6 1300 L3M8 1396 LAM8 1R 1832 17675 47506 469 L M9 MY
Loans 26040 33T 34N2 3ML2 3GLS 4108 462 4617 4507 44003 4N 4448 452 4000 4169 4602 -00] B2 -
Trade redt and advances 05 1034 1081 1082 1000 1149 1308 L5083 LS00 LSA08 14858 LM6T 1783 17616 L7346 70 A5 M8 167
(Other debt bities 0r 07 03 63 60 45 M§ B0 B0 B0 W W 9 9 9 000 0w 0
Specl drawing rigts B4 B3SO BL W2 B2 B2 B WL WE W2 oMmS M2 M2 TS 06 07 162
(Gross External Debt 41057 48466 51717 5297 59923 62005 7266 76997 77054 76276 73725 8513 8400 83066 79075 4891 58 WO 73

Sectors
(General Government L34 14642 15898 16089 216 20910 25119 2560 25971 25B5 2559 28807 2846 2801 2828 45 %7 100
(Central Bark B4 M08 B2 B W2 B2 B2 OBS M WO WL e ML W7 WY M9 L 162
Depost-Takig Corporations exceptthe CentralBank 88 S48 68 693 ol4d4 Y N7 T3 697 7 W2 Wl 4§ 5B 684 8 62 1l
(Other Sectors 1448 L7026 1709 1789 1818 1846 205 20574 2005 20652 2085 2189 215 23000 2300 00 04 WS 106
Diect ivestment: ntercompany ending §23 42 W19 L1604 1242 1647 1922 Q1045 2185 21032 20606 2250 2302 23%7 ale7 om0 A5 4l 24
(Gross External Debt 41057 48466 51717 5297 59923 6205 7266 76997 77054 76276 73725 8513 8400 83966 79075 4891 5§ 5O 73
(Gross External Debt % of GDP 58 642 682 640 00 693 7T 79 M9 M2 M§ 769 T4 72 MBI 46 00
(Gross External Debt-Excluding Debt of the Central
Bank from Repo Arrangements 41057 46141 50141 5297 59923 62905 72166 73462 74528 7330 73725 79892 81272 81520 79075\ 410 0 5O 13
(Gross external debt-excluding debt of the Central
Bank from repo arangements % of GDP 578 612 661 640 00 693 M7 B4 M4 B B6 Ml BT 760 73T 23 00
Long-ermdebt 2088 3406 3675 40008 46546 4905 5689 56180 5800 5SB5 56022 S9N 6004 6040 56 84 34 W4 4
Short-term debt LIB9 160 141 1269 137 LML0 LT 20807 2054 2141 L7652 205 2376 23060 20408 %07 Y 26 157
Long-temdebt % non 0 Y VA /A VY (% SO Y Y ¢S/ S N/ S K B /X I ) 1§ 19
Short-term debt % 79 B8 By BY 23 w3y Uy om0 %1 W6 By us BLUI BY 18 19
Long-termdeb % of GDP e &7 /S AL M4 M B3 %I %4 B2 %0 N6 B4 %6 546 19 14
Short-term debt % of GOP 61 ®5 97 M9 156 48 64 NS N5 W U§ AL NI N6 190 26 14
Public debt 1448 20611 21621 21724 28468 29337 3453 38199 37410 37102 34618 40531 40779 39864 3762  -02 58 24 85
(General Govemment L34 14642 15098 L6089 216 20910 25119 2560 25971 25B5 2559 28807 2846 2801 2828 495 0 %7 w00
(Central Bark B4 M08 B2 BL B2 B2 B2 OBS BE WO MWL e I W7 WY M9 Bl o2
Pubic Corporations and Publc Baks B0 M0 MWD O403 680 T4 802 3 83 36 86 A8 ®L2 836 87 0 w4
Private debt 26809 27855 30095 30474 3455 33569 3772 38799 39643 39174 39107 41982 4342 4403 41513 589 B9 M06 62
Pubc dett % Mooy 4y 4 45 %6 47 B K6 w6 40 B 84 45 45 00 05
Prvate debt % 63 F5 %2 B4 RS B4R N4 54 S B0 N9 M6 RS RS 00 5
Pubic cebt % of GDP T /A R S AN A/ YA SN /€ /5 SN N (| A D 21 04
Prvate deft % of GOP CIAM BV R S A O AT U DAV S [ S /D R 24 04

*/The data on gross domestic product (GDP) for 2017 is preliminary, while the data for 2018 is estimated (source: State Statistical Office, Press Release Gross Domestic
Product, fourth quarter of 2018 as of 8 March 2019).

Source: NBRNM.
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Report on the External Debt and the International Investment Position

of the Republic of North Macedonia, as of the end of the fourth quarter of 2018

Table 2
Gross external claims*
(in_millions of euros)

00 201 012 013 04 B 00T QT QN7 QN0 Q0B Q2B Q308 Q42018 [varterlychange g:glgft'hﬂeffxztu?yi:?
Instruments inmil.ER in %pp. |inmil ER in p,.
(Currency and deposts W1 %2 %13 ML 65 %4 L0790 TS L0020 813 BL8 W3 L4l %! 97 814 8.1
Debt securites LINT 1343 14922 1607 1987 18 18418 L8056 18656 1702 21800 21483 21960 243 48 DX /A |
Loans DL %Ll 690 445 67 B84 B3 04 o0 M4 e8I 5 een8 A5 B3 M1 WY LT
Trade et and advances 607 T4 T8 859 L0M5 1392 I3ED 1446 14729 1393 146L2 1630 1645 16275 200 A4 B2 189
(Other debt abikes 05 0w 406 07 03 02 08 08 09 IR 0l 9% 03 43
Specilcrawing rights 09 06 12 33 43 47 41 44 4 4 40 3 37 35 11 44 46 -4l
(Gross External Claims 20561 37307 38726 37045 41472 45870 49733 47193 47694 4518 51913 5474 54869 52604 65 -4l 7426 164
Sectors
(General Government 6 48 B9 B L8 00 W0 000000 0000 000 0
(Central Bank 14828 2049 20838 18027 2208 2302 26608 2489 38T 20%8 26302 2658 27540 28002 062 39 4 49
Depost-Taking Corporation, except the CentralBank 8 34 o7 W8 MLl 632 W5 %3 630 689 60 0 M8 7BY 164 23 YR
Other Sectors T8 3 T8 w3 ghl &6 W38 995 M0 oS5 %L8 L0mS 1088 L7 99 W W2 1S
Dt ivestment: Intercompany lending MY W W4 B K3 M0 865 84T 996 865 64 909 1040 M3 w7 Rl R 93
(Gross External Claims 20561 37307 38726 37045 41472 45870 49133 47193 47694 45178 51913 54374 54869 52004 2265 4| 7426 164
(Gross External Claims % of GDP a6 05 1 455 M4 45 N7 4 46 41 84 507 Sl 490 - 39
(Gross external claims-excluding claims of the Central
Bank from reverse repo arrangements 29361 34976 37366 37045 41470 45670 45914 44993 44638 45178 49002 51460 52441 52604 163 03 746 164
(ross External Caims-Excluding Claims of the Central
Bank from reverse repo Arrangements % of GDP a6 464 03 455 484 45 459 M9 ME I 456 49 489 40 02 39
Long-term Cims 13526 1653 1886 2084 2256 246 20B1 1908 181 1880 2274 2803 2300 21448  B1 44 W0 B30
Short-term Clims 16034 204 1970 L6UL1 19106 23004 29002 2857 286L3 2698 29m9 30 339 ASS[  184 40 45T 189
Long-term Clas % 68 #4400 %5 BI A 4T 3 a0 a0 ar 2 48 48 Al {1
Short-term Claims % M2 %6 S0 #5461 W2 B3I %7 600 B0 3 N8 W 592 01 12
Long-term daims % of GDP 0o 29 B0 BT wL BT W B2 B W0 07 N4 N9 W0 09 10
Short-term daims % of GOP 26 w5 w0 B8 NI OBY B0 RS B X2 wT NI N2 A0 1 29
Public Claims 15284 20817 20098 18466 22706 23702 26606 24389 2337 2098 26302 26958 2754 26192 1062 -39 54 A9
(General Government 66 8 £ B9 #8000 00 00 00 00 00 00 0
(Central Bank 1828 2049 20838 18027 2208 2302 26606 2489 1357 20%8 26302 2658 27540 26092 062 39 4 49
Publc Corporations and Pubi Banks 00 00 00 00 00 00 00 00 00 00 00 00 00
Private Claims 1476 16490 17729 18579 18765 2267 23128 23404 24337 24209 25611 27415 27615 26412 103 44| 203 91
Publc Chims % ST %8 M2 48 M8 M7 BSOM0 H0 44 T B 47 4 01 34
Private Claims % 83 #2880 02 B2 B3 &5 L0 0 RS 43 04 503 502 SIAl 34
Publc s % of GDP A5 W6 w1 N %y My BE M4 BI Ny U5 BI O B4 U4 40 35
Private Clis % of GOP nny B4 Ny U B B B4 MY MBI BS O BI U A1 04

*/The data on gross domestic product (GDP) for 2017 is preliminary, while the data for 2018 is estimated (source: State Statistical Office, Press Release Gross Domestic
Product, fourth quarter of 2018 as of 8 March 2019).

Source: NBRNM.
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Report on the External Debt and the International Investment Position

of the Republic of North Macedonia, as of the end of the fourth quarter of 2018

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

change in respect fo

000011 2012 2013 04 05 06 Q12017 Q22017 Q32017 Q42047 QLB Q2B Q320 QA2018| quaredychange | theendof the

previous year

Instruments inmil. EUR in %pp. frmill EUR in %lpp.

Currency and deposts ST R A T VA K T YA T VA ) O G R VS T SR T/ I A ( 6 I/ 87
Debt securties 08 L1918 1184 1453 12003 -L06 M0 S8 409 59 84 B9 M0 AN00 BT 67 157 433 4Ll
Loans 24029 28165 28100 3268 3651 3090 40678 3843 3953 343 3807 36T 3856 3992 3843 M9 24 17 04
Trade redit and advances 97 19 M3 13 B7 0 L N6 12 B4 69 a4 M4 3 w0 00 58 94 4l
Other deb fabiltes 0o N7 03 48 WS 25 M0 M3 M7 M8 87 87 86 84 83 A f 03 40
Special drawing ights By 77 BS 6y By B4 WS W3O/ ML ML mE B4 BS WY 07 Lf 22 29
Net External Debt 11497 11159 12991 15152 18451 22512 26296 27064 29260 28582 28547 30600 29827 29097 26474) 26027 90| 076 13

Sectors

(General Government 10678 14074 1539 15650 2078 209 25119 2560 2571 25B5 25659 2807 2846 281 2828 5 03 267 W00
Central Bank 4064 L7410 18096 1795 21407 19658 22870 Q241 D063 A%2T Q086 206 3BT 24MTI 2504 M7 56 08 258
Depost:Taking Corgoratons, except the Central Bank 59 B3 4l 5 67 B4 65 262 B4 N3 %7 49 CIB5 O B5 668 B3 162 01 T
Other Sectors 030 %03 1081 976 1047 10461 1200 LI536 1BL0 LIAL LIBO L2210 1290 1002 L3 -9 9 183 13
Direct vestment: ntercompany lending 94 406 5106 6306 9BI LIN4 1262 1280 1508 1186 1211 1387 1382 1346 134 77 06 112 ol
Net External Debt 11497 11159 12991 15152 18450 22512 26296 27064 29260 28582 28547 30600 29807 29097 2647d] 2627 90| W76 13
Net External Debt % of GOP 162 M8 171 186 A5 M W2 W2 W2 W5 WS B W8 ul WUl -4 38
long-termdedt 16062 17953 L7789 19094 24191 2949 3343 3549 3723 36154 3M93 374 3852 3®L0 ;07 103 29 U4 03
Short{ermdeft 4565 604 408 M2 SM0 67 797 B84 763 2 BM6 634 8RS Q2 LOBE| 14 165 290 256
Long-termdebt % 197 1609 369 160 BL1 W99 W4 B0 W2 S M9 7 s B 146 89 108
Short{ermdebt % SV O T Y R T B/ VA /1 R/ A | SR WA 1 49 10§
Long-termdebt % of GDP 26 By BS B B N2 WU OBL ¥R W OB W BT WU 10 24
Shortermdeb % of GDP 64 W0 43 48 47 74 25 42 40 76 A5 65 42 860 - 14 15
Public deht A036 06 624 3258 561 8696 10751 11593 13021 13745 13649 14229 13820 12610 11370 1240 98| 2280  -167
(General Government 10678 14174 15839 15650 208 2059 25119 2560 2571 25B5 25659 2807 2846 281 2828 95 03 267 W00
Central Bank 4064 L7410 18096 1795 21407 19658 22870 Q241 L1063 9507 Q086 206 Q3BT 24MTI 2504 M7 56 08 258
Publc Corporatons and Publc Banks D0 %60 3WIOM3 680 T4 802 BRI L3 M36 86 d28 ®L2 8B6 837 02 24 Kl 44
Private debt 12533 11365 12367 11895 12689 13816 15545 15671 16239 14838 14898 16371 16007 16488 15104 1386 84| 204 14
Publc debt % 40 18 48 U5 N2 W6 A9 45 M5 AL 48 &S K3 B3 40 04 49
Private dett % W0 1018 %2 M5 688 614 NI TSNy 59 R BB %7 04 49
Publc debt % of GDP 45403 08 40 67 %6 b 16 B0 B2 B B3I LY I 106 12 30
Private debt % of GOP 7§ 551 63 4§ M8 52 Bl 156 62 48 M9 B3 M9 154 4l 13 08

*/The data on gross domestic product (GDP) for 2017 is preliminary, while the data for 2018 is estimated (source: State Statistical Office, Press Release Gross
Domestic Product, fourth quarter of 2018 as of 8 March 2019).

Source: NBRNM.
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Report on the External Debt and the International Investment Position

of the Republic of North Macedonia, as of the end of the fourth quarter of 2018

Table 5
International Investment Position*
(in millions of euros)

change in respect to
quarterly change the end of the
inER . inER .
2010 2011 2012 2013 2014 2015 2016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018| Q4 2018| Milion in %]p.p. Miion " olp-p.
IIP, net -3,629.5 -3,965.8 -4,177.6 -4,558.4 -4549.0 -50827 -55760 -5673.9 -58884 -5826.2 -5822.5 -61088 -6,049.1 -6,023.2| -5,945.6 71.6 13| -123.1 21
Assets 32584 41132 42575 40825 46340 45719 51713 55738 53834 53974 51573 58443 61175 61725 59465 -226.0 3.7 789.2 15.3
Liabitties 68879 80790 84351 86408 9,180 96546 107473 112477 11,2718 11,2236 109798 11953.1 12,1666 12,1956) 11,892.1) -303.6 2.5 912.3 8.3
IIP, net/GDP (%) 511 -526  -551 -55.9 -53.1 -56.0 -57.7 -56.7 -58.8 -58.2 -58.1 -56.9 -56.4 -56.1 -55.4 0.7 28
Sectors
IIP, net General Government -1,0678 -14174 -15399 -1,561.0 -2,071.9 -2,072.0 25080 25411 25931 25195 -2,5620 -2,876.0 -2,870.0 -2,827.5| -2,818.0 9.5 03 -256.0 10.0
IIP, net Central Bank 16388 19918 20958 19204 23589 21792 25309 24805 23481 21946 22587 24993 25620 26319 2,788.0] 156.1 59 529.3 234
IIP, net Depost-Taking Corporations, Except Central Bank 4168 4206 5366 -580.1 -534.5 -541.2 -574.3 -606.5 -692.6 -581.9 -557.2 489.1 483.2 493.8 469.4 244 4.9 87.9 -15.8
IIP, net Other Sectors 37838 41195 4198 43376 43016 46487 50246 50068 49508 49193 49620 52430 52580 53338 -5446.2| -1124 2.1 -484.3 9.8
IIP, net -3,629.5 -3,965.8 -4,177.6 -4,558.4 -4,549.0 -50827 -5576.0 -5673.9 -58884 -5826.2 -5822.5 -6,1088 -6,049.1 -6,023.2| -5,945.6 71.6 13| -123.1 21
Direct Investments, Net 31813 -35208 36133 -3,867.9 39027 42963 45803 46309 46225 45741 46305 48663 49427 494301 51368 -193.8 39 -506.3 109
Portfolio Investments, Net 3727 2792 3452 1455 -621.7 636.2 -1,107.0 -1,131.1 -1,1609 -1,1531 -1,1761 15674  -1519.1  -14713] -1,476.2 49 03 -300.1 25.5
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
Other equity, Net 0.0 0.0 0.0 32 3.5 34 4.9 35 2.2 0.9 0.5 0.4 0.2 0.5 04 0.0 3.0 09 -190.3
Currency and deposits, Net 3593 4541 3383 3716 466.0 467.0 453.1 404.1 3320 446.4 440.3 477.0 483.2 491.8 487.8 4.0 0.8 47.5 10.8
Loans, Net 19421 24658 -25254 -2,791.8 -2,9263 -2,8947 29626 -2,8753 -2,8625 -2,7999 -28159 -2,756.1 -2,843.9  -2,882.6| -2,854.6 28.0 -1.0 -38.7 14
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
Trade credits and advances, Net 1308 -1448 1487 429 79.4 100.7 94.9 1113 108.2 62.7 101.1 103.8 210.4 1522 246.8 94.6 62.2 1457 1441
Other accounts receivable/payable, Net 0.0 0.0 0.0 14 15 1.7 0.5 02 0.3 0.3 0.1 0.1 02 04 0.5 0.1 25.4 03 2779
Reserve assets 17145 2,089 21933 19930 24365 22618 26134 25344 23999 22714 23363 25771 26422  2,709.1) 28671 158.1 58 530.9 0.7
Special drawing rights (Net incurrence of liabilities) -76.4 -78.3 767 732 782 -83.2 -83.2 -83.0 -80.1 784 782 -77.5 -79.2 -79.2 -79.8 0.6 0.7 -1.6 20

*/The data on gross domestic product (GDP) for 2017 is preliminary, while the data for 2018 is estimated (source: State Statistical Office, Press Release Gross Domestic Product, fourth quarter of 2018 as of 8 March 2019).
Source: NBRNM.
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