
Public debt of the general government was EUR 24.3 
billion, with a debt-to-GDP ratio of 52.8%.  

Public debt of the Republic of Serbia was EUR 23.9 
billion (52.0% of GDP) and 

Total non-guaranteed debt was EUR 0.4 billion. 

Since the beginning of 2019 public debt of the general 
government increased by EUR 1.0 billion. This was pri-
marily due to the unfavourable effect of X-rate fluctua-
tions, net increase in loans of foreign gov’ts and devel-
opment banks and net borrowing of the Republic in the 
domestic financial market. The unfavourable effect of X
-rate fluctuations (estimated by PBO at around EUR 370 
million) contributed to the increase in public debt. 

Other notable tendencies include (for details, refer to 
the table below): 

Net issuance of securities by the Republic of Serbia: 

 Net borrowing of the Rep. of Serbia in the domestic 
financial market – the amount of issued government 
securities in the domestic financial market exceeded 
the amount of matured government securities; 

 R. of Serbia refinanced Eurobonds in the internation-
al bond market – the Gov’t issued EUR 1.0 billion of 
EUR-denominated Eurobonds, while USD 1.1 billion 
of USD-denominated Eurobonds was prematurely re
-deemed. These obligations increased due to an un-
favourable movement of the USD against the euro. 

Net increase in loans: 

 During the observed period, several notable with-
drawals of loans occurred. In particular, the loan 
extended by the Abu Dhabi Fund for Development 
for budget support, loans extended by the IBRD 
(earmarked for public expenditure and public utili-
ties (DPL 2), road rehabilitation and safety), loans 
extended by the Export-Import Bank of China 
(earmarked for the construction and modernization 
of road and railway infrastructure), loan extended 
by the Gov’t of the Russian Federation for procure-
ment of goods and services for railway projects, the 
Council of Europe Development Bank for  the up-
grade of healthcare infrastructure, and loans ex-
tended by the EIB (earmarked for the project of Clin-
ical Centres/A and SMES and other priorities); 

 Repayment to the Paris Club of creditors; 

Obligations assumed by the Rep. of Serbia decreased, 
mainly due to the payments of the assumed debt of 
state-owned enterprise Petrohemija toward NIS Ltd.; 

Net decrease in indirect liabilities of the Rep. of Ser-
bia. This mostly refers to the withdrawal of guaran-
teed loans issued in favour of the PE “Srbijagas” (for 
the construction of the gas pipeline) and PE “Serbian 
Railways” (mainly for the repair and modernization of 
electric units and technical-travel station project 
Zemun), on the one hand, and repayment of overdue 
loans, on the other hand. The repayment of overdue 
loans was the result of both the payment of activated 
guarantees from the budget of the Republic (around 
EUR 73.1 million), and repayments by debtors 
(primarily by PE “Putevi Srbije”, FIAT, Airport "Nikola 
Tesla" and “Galenika”); 

 New borrowing of PE “Putevi Srbije” and Koridori 
Srbije Ltd.  (non-guaranteed debt).  

The local gov’t debt totalled EUR 553.1 million, and, for 
the most part, was not guaranteed by the Republic. The 
local gov’t debt has increased by EUR 19.4 million since 
the beginning of 2019, due to the increase in the non-
guaranteed debt (refereeing mainly to the borrowing of 
the city of Belgrade from commercial banks for financ-
ing capital projects) and decrease in the guaranteed 
debt (referring mainly to the repayment of liabilities of 
the city of Belgrade).  

Summary 
Full report is available in Serbian >> 

Public debt stock and change since the beginning of 2019 

30 September 2019 
Stock 

Change since the 
begin. of 2019 

in EUR mn 
Total 

Excl. 
effect of 
ex. rate 

Direct liabilities of the Republic of Serbia 22,449.1 958.5 595 

Government securities 12,451.4 445.0 270 

Domestic financial market 9,257.6 312.7 276 

Eurobond 3,193.8 132.2 -5 

Loans 9,550.7 535.3 347 

International financial institutions 4,481.9 223.2 205 

Foreign gov’ts and development banks 4,055.6 431.1 282 

Other loans 1,013.1 -119.0 -140 

Assumed debt 447.0 -21.7 -22 
Indirect liabilities (guarantees) of the  
Republic of Serbia 

1,498.6 -25.4 -31 

Public enterprises of the Republic 1,258.0 11.1 5 

State-owned enterprises 22.2 -26.0 -26 

Cities and municipalities 214.4 -8.0 -8 

Other government entities 4.0 -2.5 -3 

PUBLIC DEBT OF THE REPUBLIC OF SERBIA 23,947.7 933.1 564 

Total non-guaranteed debt 401.2 87.4 87 

Local level of government 338.6 27.5 27 

PE Putevi Srbije and Koridori Srbije Ltd. 62.6 59.9 60 

PUBLIC DEBT OF GENERAL GOVERNMENT 24,348.9 1,020.5 cca 650 

Data source: Public Debt Administration and Parliamentary Budget Office calculation 
cca = approximately 

http://pbk.rs/wp-content/uploads/2019/11/Analiza_javnog_duga_jan%E2%80%93sep_2019.pdf


Other reports prepared by the Parliamentary Budget Office are available at 
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http://pbk.rs/?lang=en

