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implications — belt — and — road — initiative — policy — perspective. pdf

@ Dylan Gerstel,Its a (Debt) Trap! Managing China — IMF Cooperation across the Belt
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us — china - silkroad — europe — montenegro — insi/chinese — highway — to — nowhere — haunts —
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@ Jacob Mardell, China s Economic Footprint in the Western Balkans, https://www.
bertelsmann — stiftung. de/en/publications/publication/did/chinas — economic — footprint — in —

the — western — balkans/



BRI 22 55/2021 S5 5 B

SRR A FIBUR R EE 2 400 454 RIS HH ) YK, AT AT 22 130 4R,

BEXT e [ BRI H W7 A 2018 AFESR BT =205 By W R
Tt SR BT BRI AE 2018 4F 56 T RIS 28 BUIR A9 2R 1T
P, WA R 2 e [ — v 2R B 2 5 1 ) T 20 FEHE 2 DA ) i A 0
F BEAT 2 34T , LARR O B A B 00T H AN 2 AT g o ] 9 il 9 SR 7 Rl K
At AN A 45 7 AR k2@, [R)4E 75—y 44 A IV EL 6 B8 I 5+ ) #Y)
SCOE AR BRSO 8t DU X E R 0 AR5 W P 45 D7 S X 1 3
TR (RS, 55 20 R KRR PR A e N S R BRI 2 A (Friends
of Europe ) A, WY TC1%: 5 v Il B0 £5 B MUBEAR LE , (EAT A Bt B IBUE®, Bk
2 b Pt — 2P WA T AR AT BERY MR 3C, R — Tl £ 55 ] F 2 PE 9 A%
IESEWERY 20 T Y BRI A JLRIFA N BB A Rl A NS, 55 =20
JEIR Y 5 v A D R LR A AR, O T 2019 AR HARZEITAIR &
YEDMSL, X5 7R P W B A 45 7800 25 T8 S VR AR PR IR, A S I
WAL RE S M55 rTH2eE . BRH R PRI AR 2 R R IR PRI R AU
A5 M DX o o Rl B 1 1) ) A0 A RN ELAMAE©)

@ Index, 130 Ev alatt Tériilhet meg a Méregdraga Kinai Vasit, htips://index. hu/
gazdasag/2017/12/01/budapest_belgrad _megterules _vam _kereskedelem _pireusz_kina_131 _
ev/ ;2400 Ev alatt Tériil meg, Tébb Szazmilliardba Keriil, Szoval kell Orbannak, htips://
index. hu/gazdasag/2016/09/12/2400_ev_alatt_terul_meg_tobb_szaz_milliardba_kerul _ezert_
kell_nekunk/ ; Zelki Benjamin, Csak Kindnak Eri meg a 750 Millicrdos Budapest — Belgrad —
Vasttvonal , https : //hvg. hu/gazdasag/20170518 _budapest_belgrad_vasutvonal _750_milliard

@ European Parliament, A Resolution on the State of EU — China Relations, https : // oeil.
secure. europarl. europa. eu/ oeil/popups/summary. do? id =1552113&t = d&l = en

3  Furopean Union,Prospects for EU —Asia Connectivity —The Furopean Way to Connectivity http// www.
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Working Paper, Podgorica, January 2016.
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@ Ministry of Finance of the Republic of Macedonia, Annual Report on Public Debt
Management of the Republic of Macedonia for 2014, hitps ://finance. gov. mk/wp — content/u
finance ploads/2009/05/Annual — Report — on — Public — Debt — Managemnt — of — the —
Republic — of — Macedonia — for —2014x. pdf
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@ Eurostat,General Government Gross Debt, https://ec. europa. eu/eurostat/ databrowser/
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@ Montenegro Ministry of Finance and Social Welfare, Report on the Central Government
Debit , https ://www. mif. gov. me/en/sections/state — debt/234428/Report — on — the — Central —
Government — debt — as — of —30 — June —2020. html ; https ://www. mif. gov. me/en/sections/ state —
debt/235626/ Report — on — the — Central — Government — debt — as — of —30 — September —2020. html

® Republic of North Macedonia Ministry of Finance, Open Finance, https://javendolg.
open. finance. gov. mk/en
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@D Republic of North Macedonia Ministry of Finance, Open Finance, https://javendolg.
open. finance. gov. mk/en

@ Eurostat, General Government Gross Debt , https://ec. europa. eu/eurostat/ databrowser/
view/ teina230/ default/table? lang = en

® European Commission, Spring 2020 Economic Forecast, hitps://ec. europa. en/
economy_finance/forecasts/2020/ spring/ ecfin_forecast_spring_2020_me_en. pdf; Autumn 2020
Economic Forecast, https://ec. europa. eu/economy _ finance/forecasts/2020/autumn/ecfin _

forecast_autumn_2020_me_en. pdf



T E— R RE RS 8BS R BHE” PRAT

A6 5 AT G A I 5355, PR 52 T 3L 4 414U 2020 4F 4 H RSk, dL S
TR AL 55 AT RELL . BARAELE — @ XU B fRRE J) l {5 . b S Ay 2
55 5 GDP W L EE A A PO R B TE 55% 2o 4, BRIV & ik |
A TR T-O, ST F A5, KB SRR —EH D,
FEMRZE 2 s gt Rr B el 8 1955 30 ) i i 36K AT 2 RO AR ATl
SCAT R R B R A BT B R B A TA] At T W 8 K R (el S R 1) T R A5
W RH B,

(=) 21E8EH

FRL b RN A 2 ) AT RE ) T i — 2 WA T e R R
I, = (28 503 o O/ B P 2K OF IR B = & 5 K 0 8 ) 5
PENG WI], —E ST BA TR (AR RHR B, A, = EEUN R
TR A KA AT BE SN R M HL 2 (T RE T A B i R 3%

VARSI, Bl b 2 HAmURn 4 2 1) 28 B K i K- o R, = AR
55 T8 22 5 14 R 340 A T A S 2 KO R B A T4 e b A, 2010 ~ 2019
4 R 27 [E GDP AU H A K 1. 6% |, BRITIX E G F- 245858 M 1. 4%
A, R L 3 B 2. 9% , db S i 2. 5% , 5) A4 F k2. 8% . F&1LER
2012 4EBRAR , BFAFE GDP 14 335 5 F R Y AR (19 °F- 34 K7, 2018 47 & ik 5]
5.1% ALK THIERE B — AL HY B /R 24 (8. 5% ) o AL EHARER 2017 4E40, HoAg
AR A AR T R AR KO, &) 2R E 2013 AR AR GDP 1Y
H 1 TR Y AR 24K, 2019 4E 4. 6% 1Y GDP 3E s 7ERR 3 27 [ 5] 4
S AR T ZIR22(5.9% ) M HAB(5.5% ) o

EY) 2010 ~2019 F£ 211 Jt S E$HF0 5 2F F 59 GDP #iE ( % )

51 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 10 4F
K B O I O I O O O I O I O S RS i hT

V&)

27 [l 2.2 [ 1.8 |-0.7/ 0.0 | 1.6 | 2.3 | 2.0 | 2.8 | 2.1 | 1.6 1.6

MRIGIX

19 I 2.1 [ 1.7 |-0.9/-0.2] 1.4 |20 | 1.9 | 2.6 | 1.9 | 1.3 1.4

My | 2.7 3.2 (-2735]1.8 (3429475141 2.9

@O IMF,North Macedonia,IMF Country Report No. 20/113,2020 April.
@ European Commission, Autumn 2020 Economic Forecast, https://ec. europa. eun/

economy_finance/forecasts/2020/autumn/ecfin_forecast_autumn_2020_hu_en. pdf
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(E%R2)
51 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 10 4f
AR R e
[
o 34 | 23 |-0.5/29 |36 |39 28 |11 ]27]32 2.5

BIZFA | 1.1 | 1.9 | -1.4] 1.9 | 42 | 3.8 | 2.1 | 43 | 54 | 46 2.8

8 & K ; Eurostat, Real GDP Growth Rate, https://ec. europa. eu/eurostat/ databrowser/
view/tec00115/default/table? lang = en; Republic of North Macedonia State Statistical Office,
Gross Domestic Product in the Republic of North Macedonia in 2019, http : //www. stat. gov. mk/
pd£/2020/3. 1. 20. 16 _mk. pdf; Statistical Office of Montenegro, Gross Domestic Product and
Main Aggregates, https ://www. monstat. org/eng/page. php? id = 19&pageid = 19

B A T = E 2 BF A O HT AT AR R 25 2020 AR Rk
LTI, BA1L1 2020 AU EAR S 14, 3% B R U, (E A0 2R e A 15 3 4%
il ,2021 4E2 B 6. 8% AU, Ok =245 25 T JE HV AR ek 09 52 I, i
Tt of ] T 2R i 3 K @, BRZE 25 A 0k, 60 28 1) 2020 45 9 28 55 14 08 T R
6. 5% 3k — 0 A ECIE o TR A PR IEL 8, (EAERHITT &, 60 2 RIAE 56 7l OF:
RZ BB R, A 2020 45 8 7, Tolk Az ™ A& % 4 S A LR B
2. 1% M 1.2% o, Wil A k= 8 AAXRI L TR 0. 4% , X R W], i T BU
PR ER R QT RSB R T —E M, Jb 5517 2020 4F 11
AW EcH s i & Wit , i T S 468, 2020 4FE 4 4F GDP T F¥ 4. 9% ,2021
AEFN 2022 4E GDP K543 I K 3. 9% M1 3. 6% , BRZE2: (4 A A, B Tt
L T AT SRR it , R A DR TH A58 Ry 38 B 7T 8 ] R 4 e ol 1) U
WARRE T 65 =AY 3BT R B R A,

AR, = [ BUR I W BUR AR KA T B 4K = W B
7 GDP [ LU HE AR R R 2 v, 2 i R N ROT X R P K, AR
1E E PR A RUEHLIS ) 2010 4EH1 2011 47, = [ 09 R B T MK R R OT X F-2
IR A ST = W R S R 50 4 25 Ak i R IR T DX D) K e B 2% i

D European Commission, Autumn 2020 Economic Forecast, https://ec. europa. eun/
economy_finance/forecasts/2020/autumn/ecfin_forecast_autumn_2020_me_en. pdf

@ European Commission, Autumn 2020 Economic Forecast, https://ec. europa. eu/info/
sites/info/files/ economy — finance/ip136_en_2. pdf

® National Bank of the Republic of North Macedonia ,Macroeconomic Forecasts and Risks —
Quarterly Report, November 2020, https ://www. nbrm. mk/content/Macroeconomic% 20forecas
ts% 20and% 20risks% 20 — % 20Quarterly% 20Report , % 20November% 202020. pdf



FE—F AREEAAE T8 S R AT

MEOFULAFISZ H 5 GDP 1 FLE R A, 2R A0 9 Jis DR AE F BUR WA B
SR ZEBUFSZH G GDP Y HE AR 5 R Rkt X R, HIRA
5 GDP () b F A IR T R AR IT XS24 K, T AR T HA7E 2015 4F
(R th A LA B — AP AR 4 0 A A M FIACR D,
R3 2010 ~2019 FE2 L D HGMYFFHWEFER/IRFH GDP LLE( %)

e 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
4 4 A 4 4 A 4 e A 4
R
27 -6.0| -4.1| -3.6| -2.9| -2.4| -1.9| -1.4| -0.8| -0.4| -0.5
XK IT
BT -6.3| -4.2| -3.7| -3.0| -2.5| -2.0| -1.5| -0.9| -0.5| -0.6
19 [#
iy | -3.8| -5.4| -5.5| -5.3| =3.1| -7.4| -2.8| -5.7| =3.9| -2.0
it
Tt -2.4| -2.5| -3.8| -3.8| -4.2| -3.5| -2.7| -2.7| -1.8| -2.0
KFF] | 4.4 =5.2| =2.3| =2.6| -2.8| -2.0| -1.8| -2.4| -2.1| -2.1

FH & & : Eurostat, Government Deficit/Surplus, Debt and Associated Data, https://ec.
europa. eu/eurostat/ databrowser/ view/gov_10dd _edptl/default/table? lang = en; Enlargement
countries — finance Statistics, https://ec. europa. eu/eurostat/statistics — explained/index. php/
Enlargement_ countries _ — _ finance _ statistics # Government _ deficit _ and _ debt; Montenegro
Ministry of Finance and Social Welfare, General Government, https://mf. gov. me/en/
organization/sector — for — economic — policy — and — development —/general _ government/ ;
International Monetary Fund, World Economic Outlook Database, https://www. imf. org/en/
Publications/ WEO/weo — database/2020/ October

x4 2010 ~2019 F 2 JESEHAMFFAOBHFZHE GDP LEE( %)

o 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
G I o O Il M Il N ol . o I

R 27 50.5 | 49.1 | 49.7 | 49.6 | 49.0 | 48.1 | 47.3 | 46.7 | 46.6 | 46.6

RRICIX 19 [H| 50.9 | 49.4 | 50.0 | 49.9 | 49.3 | 48.4 | 47.7 | 47.2 | 46.9 | 47.0

Rl 46.6 | 45.3 | 45.7 | 45.8 | 44.2 | 46.4 | 47.5 | 47.2 | 47.2 | 45.0
JeS A | 32.5 | 31.9 | 33.3 | 31.7 | 31.7 | 32.2 | 31.1 | 31.8 | 30.4 | 31.2

GIFF] | 48.9 | 49.1 | 49.2 | 50.2 | 50.1 | 50.4 | 46.8 | 46.5 | 45.9 | 45.6

FH & B ; Eurostat, Government Revenue , Expenditure and Main Aggregates, https://ec.

europa. eu/eurostat/ databrowser/view/gov _ 10a _ main/default/table? lang = en; International
Monetary Fund, World Economic Outlook Database, https://www. imf. org/en/Publications/
WEO/weo — database/2020/ October

@O World Bank Group,FYR Macedonia Public Finance Review ; Fiscal Policy for Growth,
https :// www. worldbank. org/ en/ country/ northmacedonia/ publication/ macedonia — public —finance —
review — 2016
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£5 2010 ~2019 £ 21 b T H K F F B BTN & GDP EEE (%)

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
GRS O S A O

BREA27 [ | 44.6 | 45.1 | 46.1 | 46.6 | 46.6 | 46.2 | 46.0 | 45.9 | 46.2 | 46. 1
MKITIX 19 44.6 | 45.2 | 46.3 | 46.9 | 46.8 | 46.5 | 46.3 | 46.2 | 46.5 | 46.4
il 41.8 | 38.6 | 39.9 | 41.3 | 43.5 | 40.4 | 41.3 | 40.3 | 41.0 | 42.6

I 1)

b HAm | 32.5 | 31.9 | 33.3 | 31.7 | 31.7 | 32.2 | 31.1 | 31.8 | 30.4 | 31.2

£ 7 ) 44.5 | 43.9 | 46.9 | 47.6 | 47.4 | 48.4 | 45.0 | 44.1 | 43.8 | 43.5
SRR 4,

M AGGRSEHE ERHNEREZ — S ASHRIEN

SRR T B A MU R R L S LR g o ) A L5055 R G o LA
FRIED AEIE[R] R AP AR — A Je SR AN TR A B2 TR 1 3 6 ] 5K DA A )
DUNZ A, e, AR GE 0 5 [ S A0 4 Bl LR R L2 B AR 388 14 55 55 LS
F TR, SUEREINE, o E A B R R A I H — BRSO HA LB 1
RAMEBALN o FEAL AT, r ] A4 B0 14 R 2% [ MU B R 4 A1 ] AR
NBEK, v D R R B S R B — 28 T P57 RN R 555 L
8 AEA A iR TR ) SE IR A A, v ] B BE OB AR X /)N TR Ik
S FE BRI H (9 55 B piRe” R T A

(—) BURAKESPHIENALN

TR A AT LIS 55 3 AR LU 55 U 5 L 16%
HERE T B #E 2020 45 =F 5, Bl AU hIbh 25 ZSNE
BN, B A5 SRR PR AR AT | R M AR AT | IR A B2 [ SBORT | [ B < AL A A
FANGTAUN o SEAH X ) A A r [ DR AT, 3, w0
BRAT BB FCR K B TT o1 27 I 9 55 RO 55, LA o R 1y R AR o1 55 1Y
21.49% , S ASLBEF 0 18. 1% o P8k | E PR R fatLUE R L BT
NEE RGN 55 IR AE AL 20 /KU o BROC ot AR SE AL R b o 2Rl 24
Hefii 55 LB I R R AR A5 55, HL o U AE 2015 ARIK B fe e, 1T 50% , 5%

D Montenegro Ministry of Finance and Social Welfare , Report on the Central Government
debt, https ://www. mif. gov. me/en/sections/state — debt/235626/Report — on — the — Central —
Government — debt — as — of — 30 — September —2020. html
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FRATAE P [ B 2 %0 & AR A7 A0 0 B2 AEL IR SR ) S L 7E 2010 4F 5 He Kk,
2010 4FE 112 AT 55 AN ER A5 55 A A 9 AC Bk T, T 2019 4F 3K #] 31 2Rk

e, BB INA A

MARTE 2015 4EA B A8 B R s

551 [ PR Bia LS ot 2 906 7 BRI 55 HE i,

*x6 BUAHESHFEFEMEGENAES SIMBESHEEE (%)
2020
N N 2010 | 2015 .
AMEFA (1 30) I ONE S'9) (5=
45'5 E’S 75
RE)
KRIT 7 EUROBOND 21.92(48.96 | 39.73
o L ARAT China EXIM Bank — |8.83| 21.49
BRI BT (BORHHLL) Syndicated loan — PBG — — 8.09
AR A BEER (BUR R ) 2 Syndicated loan — PBG2 — — 8.09
B LT AT International Bank for Reconstruction 19.36111.29| 5.95
and Development
FRIM B 4R AT European Investment Bank 7.87 | 5.39 | 3.65
| PR T L4 2 21
E?&%;ﬂ%?é Rapid Financing Instrument — IMF — — 2.35
L BLAEL AR A Member States of Paris Club of Creditors [13.62| 5.04 | 2.27
Hii - AH OF Credit Suisse Bank 8.27 | 8.49 | 1.36
18 [ - A ARAT German Development Bank 1.34 | 1.72 1.32
BRI DY K (9 2 F1“ OTP”
RAT RHFISE —%E | Syndicated loan — OTP — Erste Group — o o 105
AT Hy Zagrebacka Bank ’
B AR B A ERAT)
W 20T AT European Bank for Reconstruction and 217 10,65 | 1.04
Development
MR EE S 2 FF R ARAT Council of European Development Bank | 0.05 | 0.66 | 1.02
[E PR A& 2 International Development Association | 6.57 | 3.07 | 0. 88
InER W OFF LR Export Development Canada — — 0.57
BRFIA DUR
- j(ﬂ/ﬁ M ,{ KA Banka Intesa — — 0.43
SETEARTT
L) T ARFT HAPOALIM — | — ] 0.20
T 22 WO DY Loan from Government of Poland 1.24 1 0.39 | 0.15

(D Montenegro Ministry of Finance and Social Welfare, State Debt , https ;//mif. gov.

en/sections/ state — debt/

me/
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(5% 6)
INETCINE'S NEINE 5 2010 1 2015 2? §§ f
L
HEANARAT French loan — NATIXIS 0.93 0.33 | 0.08
i e Rl R
PEIEA K A5 B8R Instituto del credito oficial 0.49 | 0.22 | 0.07
) ZF F BUR S50 Loan from Government of Hungary 1.53 | 0.41 | 0.06
74 5] it 11 RS siermarkische Bank und Sparkassen
géﬁ?ﬁz%%% itge arkische Bank und Sparkassen 1 4} 1o 6 | 0,04
B T BT K Loan from Government of Austria L1l | — | 0.02
MR B 2 B 2 European Commission 0.60 | 0.20 | —
s llgﬁﬁig&% EUROFIMA 3.02(0.80 | —
e D ARAT Czech EXIM 3.8510.48 | —
B FN S B HRAT | Erste Bank 2.8810.93 | —
TR RAT Deutsche Bank — |1.53| —
Bl PR 42 Al 7 International Financial Corporation 0.62 | — —
B EDOIARTT Societe Generale 0.11 | — —
Rk AR AT Exim Bank Hungary 0.01 | — —

TR R A HARIE B L BUF W 44353 F, Montenegro Ministry of Finance and Social
Welfare , State Debt, https ://mif. gov. me/en/sections/ state — debt/

(Z) LB EBALGESPHHERASENY

AL S AR A L5 | SN A5 AR 05055 1 L BB P, 7
2020 AR5 AR M A LU 19 46. 9% 135, 49% , ShER ST
RRIC iS5 R R K o5 SN 55 19 62. 5% o 1 rf L Y AR AT A BY 5K i 41
AR5 4. 7% , S ASERUF AL 2.29% O X 5 RIS BLA A 78
NS Rvre sk v I SN S EE U & i i (U N R A R /A (s D R R e
SR EPO R I R EE IR SRV NPT L €1 E S g (v e )
By A B A Y f R AR 55 o BROT o 7 Y MUAE N 2013 4E Ry 1.5 AZRK

@ Republic of North Macedonia Ministry of Finance, Open Finance, https://javendolg.

open. finance. gov. mk/en
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JCHE #2020 5 MY 16. 28 ALBRIG ., BRIGCMiSR7E 2015 4F-fH — 28 Al
Sy A T 8 T 57 55 i Y B KA o TE 2 T WROC foit 7 RS 179 1 3 i
JiK, AT 55 FUAL N 2010 4F 1) 14. 8 fZBRITHE 2 2020 4F55 — Z 19 26
LRI,

TR P, I U BORT I A i HR AR 40 13 40 9 8 DU (5N Y il A
Ko AEAR A 0 BOR 45 B E A B A R HAS ik
e P EAVERES, Hodr, S0 E G A AE 3 AR b e SR it
WK S R K Ab B PR BE O 40 7 B8 B O 45 ) N AR 32 B (B b ik
B IR TR O PR R AR ) 4, 15 A DG A VR AR T AR Al
Jits 451 42K,

®7 EDEBMAKGEISHEEMEGRAGS HIMBESHELE(%)

HME AN (H30) ST INE S'S) 2010 4E | 2015 4F |2019 4E
BRI iR EUROBOND 21.89 | 36.72 | 58.92

bR 2 b A International Bank for Reconstruction 15. 80 1173 11. 88

and Development

ERIT &2 International Development Association 18.70 12. 10 6.97

BRI G 4R AT European Investment Bank 11. 68 4. 84 4.65

RN EE 2T & 4R 1T | Council of European Development Bank | 1.99 3.06 3.47

W 2T b AT European Bank for Reconstruction and 4.9 308 331

Development

PASUETTION Bilateral Creditors 10. 44 4. 46 2.48

International Fund for Agriculture

= B 2 k4 0. 86 0. 54 0.33
HIFRLF R R Development(IFAD)

R European Union 4. 65 1.13 —
[EPRET I 4202 | International Monetary Fund 5.15 — —
DR K B 4 8 7

07 EUROFIMA 0.25 — —

TR IR A AR IE AL L 3R W B3R W 3k 4L 4B 3T B, Republic of North Macedonia
Ministry of Finance, Public Debt Reports, https://finance. gov. mk/public — debt — reports/?
lang = en; https ; //finance. gov. mk/% d0% b8% d0% b7% d0% b2% d0% b5% d1% 88 % d1%
82% d0% b0% d0% b8 — % d0% b7 % d0% b0 — % d1% 98 % d0% b0% d0% b2% d0% b5 % d0%
bd - % d0% b4 % d0% be% d0% bb% d0% b3/



BRI 22 55/2021 S5 5 B

*8 EEBEGAXRGSHEENDGERANESIERBR  (B6:ZE0T)
RSy G N (HINPSNE S
CNEER T S o ES = s
H e 2E Y 164 | China EXIM bank 6.700
£ BRI 2 United States Agency for International 5. 500
Development
T8 A ARAT German Development Bank 1. 800
H 4 [E Fr {3 J3 LA | Japanese International Cooperation Agency 0.710
VEHEF EF (5485 | Instituto del credito oficial 0.098
BETF A French Development Agency —

T R R A B AR AL 2 W B3R W 3k 4B T A Republic of North Macedonia
Ministry of Finance, International Financial Relations, https://finance. gov. mk/international —

financial — relations/? lang = en

(=) AFFAHBEEPHENANGEN

55 R AN RN ] ) 28 A Hefod 55 vh AR 55 B MRS S /N T4
555 . R 2020 4F55 = Z A, AN A1 55 o A i 55 i Lh ol 20. 2% , XA
NS5 Gk A5 25 TRRORPEBUMTE 2014 4FJ5 (98, I el 92 T4
SO ARAT AR AU FE R SE B 75, AR A SERTRA R T 15855 b
AN B 5t 25 1 AU D

R ) 2 1 ) R Ao 55 A8 L O R B i 580, ZEANRR 2 55 i, #R &2 2020 4F
5= AME G R T B R R AR S AR AT, 7R E PR 4 Rl
FEHLT T, KR T B 67 T ik 4 2H 4R DRSS RS — 32 o ) 28 ) A0 52 55 1)
20% @, A5 E B Ay I BERRMESR  R B A T, R RIS T
PERAL 7 FA ST 3. 1% ©, AR, 4 F FI S UL R A A4 25
— S M BUR RS 28 4 v Y BORF () BR5K, R AE IR Se AT A% H sl 101 H R R AR
i BER (R FIBEZY 100 1CRRTT, (A48 S AS) | i) ZERR KI5 H A 7 SRk
PRI AN B IR G P B RS, 2R AR T Bk o5 A 257 45 1 L Ok
A, ) FERR I B B AR 1 R AT AT B GE T B | E A X R RO

D Zsuzsanna Novik, Public Debt in the CEECs: Is the Sovereign Debt Crisis over?
Conference Paper,Dubrovnik International Economic Meeting,2015, https ://hrcak. srce. hr/161670

@ Allamadéssag Kezelési Kozpont, Kozponti Koliségvetés Adéssaga , hitps://www. akk.
hu/statisztika/allamadossag — finanszirozas/kozponti — koltsegvetes — adossaga

® RO,



FE—F AREEAAE T8 S R AT

FEIE, SR, T )P E G RS RO TR AR 55 0 BUN it
Fik AP ENS S, 3 FEURFTE 2016 4 2017 4FF1 2018 4FiESE —4F
BAT T NRMATR, 2450w A 2 00 (5 25 BB 43 A1 T BUR 67 1)
1. 6% , Wi A K KT 20 H T 5 M@,

x9 WFALIHGESHEEMEGNAGS SIMNBESHELE(%)

2020 4

ARG (HE0) PTG ONES'S) 2010 4£ 2015 4 | (5=
F)

BRI G 414 T European Investment Bank 6.38 10.22 | 11.57

FRNEE 2T & 47T | Council of European Development Bank | 1. 39 1.98 2.25

EPRHT T A4 4 International Monetary Fund 22.55 | — —
gzl European Union 17.34 | 6.07 —

TEE T AT German Development Bank 0.07 — —
B Wi R RAT Vynesheconombank — — 0.42

TR R A AT S T A BTAR SR E M sh ST, Allamad(’)ssc’tg Kezelési
Kézpont , Kozponti Koltségvetés Addssaga , hitps ://www. akk. hu/statisztika/ allamadossag — finanszirozas/
kozponti — koltsegvetes — adossaga; A Kozponti Koliségvetés Devizahitel Adéssagnak Allomamya,
https : //www. akk. hu/statisztika/ allamadossag — finanszirozas/ kozponti — koltsegvetes — devizahitel —
adossaganak — allomanya

I AFERSZSEHEERNEEZZ MARKXNER

M TRX AN GG (9 73 Hr o] £ A 5 H A ) 2 #1350 55
i) R BURNA W £ AR AT | AR AT SR P KRN &2 T A AT S5 O
PEARAT . AR PP AR F R BRI X A BTG B0 5, X 28 S RiILAL 5 06 G [ 114
FEE D R T B O 4w B R U T R P 5 BRI
BAT ARG LI TRAA R TR, S il A8 Y 22 et O v 7 )
I 55 BaBke ” dodi v A sh I 22—

(—) BRI

RN GEARAT (T AR AT 4 P 0 WU 52 2% 0T e AR AT A PR L b 5 Lt
) ZF ] B8l 55 A7 AN e — e P T R Ll ok R ] 4% I R

@ Allamadossag Kezelési Kozpont, Devizakotvények Adatai, htips://www. akk. hu/

content/path = devizakotvenyek — adatai
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BEOARNERT TR LA Ry S48, A AR R TR R D RGN AR B AR AT
55 2 s g SR G A R B L R R T T AR, i AR AT AR A A
SF RSB O g AR BT, A, B R RN A B Z )5, 1R
R R R T 4 1 S T HLAG A RO A5 R AT I I R TR R, M R
AT HE PRI RICHN 52 2% T AR AT W0 32 2 4 XA 088 7% 5 B0 ZR BRI 4K il
TR B B AL B IE 13X — i BRI B T AR A7 &) 2 ) 1% il o8 A A R
T S 1L RN ) it AR A7 42 AT R R 52 2% T & R A I 2 ik ¢ 79 55
E, HR, NREBERRT IR, SR AT 4R AR WO 52 2 T R AR AT X 2 3
I TRNFAN AR T A il B 3 e B AR B Sl i RN 45 D5 AR AT 10 54l A i oA
e, AEAE S v SRR R B SR ) AR AT , ARS8 R 1l 0 3 3 B A g IR R 4
FLE R E PRI, RO 4% B AR A A X Al B R R 1T A il 9 B E R IR D,
£10 2010 FES A EEBRMEIRITE
Bl db S Hifn &) oF R R R R E B

BT XPGE | EASRE I E A ]| B E (AN | BRI S
fa) FF) 1990 4E 306 220. 80 1ZKKIT
W 5 AR T A1l 1977 4E 63 10. 00 {ZERIC
At B Hi 1977 4E 32 9.70 fZIWT
9 ) 1983 4F 49 56.90 123 TT
HFERAT A A 2002 4F 36 8.34 {2370
1 T F i 1980 4E 82 28.80 {0 TC
) 2| 1991 4E 189 32.10 2Bk
%giﬁ Bl 2002 4 75 7.35 {LRkTT
[ AR ] 1993 4E 140 20. 70 {ZRkIG

At & R . Furopean Investment Bank ,https://www. eib. org/en/projects/regions/ european —
union/hungary/index. htm;https ://www. eib. org/en/projects/regions/ enlargement/the — western —
balkans/north — macedonia/index. htm;https ://www. eib. org/en/projects/regions/enlargement/
the —western — balkans/montenegro/index. htm; European Bank for Reconstruction and Development,
https :// www. ebrd. com/hungary. html ; https ://www. ebrd. com/north — macedonia. html ; https ://www.
ebrd. com/montenegro — country. html; World Bank Group, htips://www. worldbank. org/en/
country/ montenegro ; https ://www. worldbank. org/en/ country/northmacedonia ; https :// www. worldbank.
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