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 Economic Growth Structure According to Production Method (contribution to growth, percentage points) 
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Credit rating agency  "Standard and Poor's"  

0 second rate first rate second rate

Foreign currency BB-/Stable BB-/Stable BB-/Stable BB-/Stable

Domestic currency BB-/Stable BB-/Stable BB-/Stable BB-/Stable

Source: Standard & Poor's 

Credit rating agency  "Fitch ratings"  

first rate second rate first rate second rate

Foreign currency BB+/ Negative BB+/ Negative BB+/Stable BB+/Stable

Domestic currency BB+/ Negative BB+/ Negative BB+/Stable BB+/Stable

Source: Fitch Ratings

2022

2022 2023

2023

 



  

- 13 - 



  

- 14 - 

 

  

 
Thresholds set in 2023-2025 Revised Public debt management  strategy of the RNM (with 2027 prospects ) Realisation at the end of 2023

Short-Term Limits (refering only to 2023

Net borrowing on the basis of government debt
Maximum net borrowing on the basis of General Government Debt in 2023 to be up to EUR 1100 million

675,1 милиони евра

Net borrowing on the basis of guaranteed debt Maximum net borrowing on the basis of guaranteed debt in 2023  to be up to EUR 250 million 97,3 милиони евра

"Average time to maturity" indicator in 2023 Minimum threshold for „Average time to maturity“ indicator in 2023 should be 3 years 5,1 години

"Average time to re-fixing" indicator in 2023 Minimum threshold for "Average time to re-fixing" indicator in 2023 to be 3 years 4,6 години

Medium-Term Limits

Interest rate structure In the period 2023-2027, minimum threshold of debt with fixed interest rate to be 60% 70,9%

Currency structure
In the period 2023-2027 minimum threshold of euro-denominated debt in foreign currency-denoiminated debt to be 85%

92,6%

Public debt/GDP The level of total public debt in the medium and the long run not to exceed 60% of GDP 62,1%

Garanteed debt/GDP The level of guaranteed public debt In the period 2023-2027 not to exceed 15%  of GDP 8,4%

Source Ministry  of Finance  
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(in MKD milions) 2023

(1) Budget balance 41,421.70

(2) Initial debt balance 403,612.00

(3) Final debt balance 445,377.09

(4)=(3)-(2) Change in central government debt (=final minus initial balance) 41,765.08

(5)=(4)-(1) (Initial Discrepancy) 343.38

Initial Discrepancy of the cash flow as % of GDP 0.04%

(6) Net acquisition of finacial assets 1,237.62

Currency and deposits 927.00

On-lending of municipalitiesand public enterprises -1,422.07

Gross issuance of structural bonds 1,732.68

(7) Issuance and repeyment of securities aver and below nominal value -1,913.38(8)=(5)-(6)-

(7) Risidual (Foreign exchange difirences and other statistical discrepancies ) -332.38

Risidual (Statistical discrepancy ) as % of GDP -0.04%  
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Total

2023

Net issued government securities

6-month treasury bills 441.00 0.00 -441.00 0.00 0.00

12-month treasury bills 1,310.87 1,163.87 4,551.11 650.77 7,676.62

2-year treasury bonds 7,664.00 0.00 1,448.03 1,685.50 10,797.53

3-year treasury bonds 0.00 0.00 0.00 -131.60 -131.60

5-year treasury bonds -1,557.24 0.00 -1,005.00 0.00 -2,562.24

15-year treasury bonds 3,774.71 3,922.22 4,584.79 5,201.81 17,483.53

Вкупно 11,633.34 5,086.09 9,137.93 7,406.48 33,263.84

Source : Ministry  of Finance

in million of denars Q1-2023 Q2-2023 Q3-2023 Q4-2023
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Auction date 6-month 

T-bills

12-month 

T-bills2

2-year 

T-bonds

3-year 

T-bonds

15-year 

T-bonds

January 3.50% 5.40%

February 3.70% 5.25% 5.60%

March 2.70% 4.00% 5.90%

April 4.00% 5.90%

May 4.00% 5.90%

June 4.00% 5.90%

July 4.25% 5.00% 6.15%

August 4.25% 6.15%

September 4.25% 6.15%

October 4.25% 4.75% 6.15%

November 4.25% 5.00% 6.15%

December 4.25% 4.45% 6.15%

Source: Ministry of Finance  

 

Auction date 6-month 

T-bills

12-month 

T-bills2

2-year 

T-bonds

3-year 

T-bonds

15-year 

T-bonds

January

February

March 5.65%

April

May 5.65%

June 5.65%

July

August

September 5.90%

October

November

December 5.90%

Source: Ministry of Finance
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V  

 

 (EUR million) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

 General government debt 3.262,5 3.453,3 3.851,5 3.958,5 4.344,4 4.556,8 5.516,0 6.080,2 6.581,1 7.256,2

    Guaranteed public debt 658,9 774,0 859,9 828,4 857,7 942,2 929,5 1.007,4 1.053,7 1.151,0

    Non-guaranteed public debt N/A N/A N/A N/A N/A 41,9 37,8 47,7 68,2 69,7

Total public debt (general 3.921,3      4.227,2 4.771,4 4.786,9 5.202,2 5.540,9 6.483,3 7.135,3 7.702,9 8.476,8

    External public debt 2.725,1      2.847,5 3.286,0 3.187,5 3.537,8 3.709,3 4.323,7 4.668,9 5.055,5 5.345,4

    Domestic public debt 1.196,2 1.379,7 1.425,4 1.599,4 1.664,4 1.831,6 2.159,6 2.466,4 2.647,4 3.131,4

Total public debt as % of GDP 45,8% 46,6% 48,8% 47,7% 48,4% 49,2% 59,7% 60,3% 59,1% 62,1%

* ) As of 2018 inclusiv e, total public debt is a sum of gov ernment and guaranteed debt. In 2019 (starting from Q2), public debt 

also includes non-guaranteed debt of public enterprises and joint stock companies established by  the state or the municipalities. 

Source: Ministry  of Finance and NBRNM  

 

 

 

 

 

 

(EUR million) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

EXTERNAL GENERAL GOVERNMENT DEBT 2.092,2 2.096,7 2.446,6 2.376,8 2.695,0 2.763,5 3.382,5 3.648,9 3.983,7  4.171.0 

     Central government debt 2.086,9 2.091,5 2.442,0 2.373,1 2.692.2 2.761,4 3.381,0 3.647,9 3.983,4      4,171.0 

     Municipal debt 5,3 5,2 4,6 3,7 2,9 2,2 1,6 0,9 0,3  0,0 

DOMESTIC GENERAL GOVERNMENT DEBT 1.170,3 1.356,6 1.404,9 1.581,7 1.649,4 1.1793,3 2.133,4 2.431,4 2.597,4  3.085,1 

    Central government debt 1.159,5 1.344,1 1.393,7 1.571,2 1.638,4 1.784,0 2.119,1 2.413,9 2.580,2  3.071,5 

    Municipal debt 10,8 12,5 11,2 10,5 11,0 9,3 14,4 17,5 17,2  13,7 

GENERAL GOVERNMENT DEBT  3.262,5 3.453,3 3.851,5 3.958,5 4.344,4 4.556,8 5.516,0 6.080,2 6.581,1  7.256.2 

   General government debt as % of GDP 38,1% 38,1% 39,9% 39,4% 40,4% 40,5% 50,8% 51,4% 50,5% 53,1%

Source: Ministry of Finance and NBRNM  
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2023

Domestic debt 7,1

External debt 3,7

Total general government debt 5,1

Source: Ministry of Finance 
 

 

 

 

2023

Domestic debt 7,1

External debt 2,8

Total general government debt 4,6

Source: Ministry of Finance 
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(EUR million ) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

External general government debt 1,597.50 2,092.20 2,096.80 2,446.60 2,376.80   2,695.0   2,763.5   3,382.5   3,648.9   3,983.7   4,171.0 

Official creditors 981.1 983.2 858.4 863.2 838.9 819.0 914.6   1,193.9   1,278.3   1,381.1   1,518.5 

  Multilateral creditors 883.1 888.7 764.8 773.8 761.6 745.9 846.1   1,129.7   1,215.5   1,325.9   1,381.1 

   IBRD 216.3 251.3      246.0 237.5 228.5      215.2 328.4      400.6      424.6      448.8      535.5 

   IDA 242.3 249.3 253.8 240.8 213.4 203.8 192.6      168.3  159,9      145.8      127.0 

   IFAD 10.8 11.1 11.3 10.8 9.7 9.4 9.1         8.2         8.1         7.7         7.0 

   CEB 49.1 53 64.1       71.0 88.6 89.1 96.0      101.7      103.7       96.7       87.6 

   EBRD 27.5 67.1 64.6 80.2 100.2 94.8 91.5       79.2  66,2       75.8       85.8 

   EIB 73.7 76.6 101.4 119.7 115.5 133.5 128.4      126.1      119.5      111.2       98.6 

   EU 43.6 33.6 23.6 13.6 5.6 0.0 0.0       80.0      160.0      160.0      160.0 

  IMF 219.7 146.7 0.0 0,0 0,0 0.0 0.0      165.5      173.4      279.9      229.6 

OPEC 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 50.0

  Bilateral creditors 98 94.5 93.6 89.4 77.4 73.2 68.5       64.2       62.8       55.2      137.3 

Private creditors 616.5 1,109.0 1,238.40 1,583.40 1,537.80   1,876.0   1,848.9   2,188.6   2,370.6   2,602.6   2,652.6 

Eurobond 150 650 770 1,220.00 1,220.00   1,628.3   1,628.3   2,150.0   2,350.0   2,600.0   2,650.0 

Other private creditors 466.5 459 468.4 363.4 317.8 247.6 220.6       38.6       20.6         2.6         2.6 

Source:Ministry  of Finance and NBRNM  
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(EUR million) Disbursed funds 

Jan – Dec 2023

Disbursements on the basis of loans within 

external general government debt

794.5

Central government debt (consolidated) 794.5

Official creditors 294.5

  Multilateral creditors 204.4

   IBRD 123.9

EBRD 30.5

OPEC 50.0

 Bilateral creditors 90.1

Private creditors 500.0

    Municipal debt 0.0

Source: Ministry  of Finance and NBRNM  
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(EUR million)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Domestic General Government Debt      1,174.1      1,170.3      1,356.6      1,404.9      1,581.7      1,649.4      1,793.3      2,133.4      2,431.4      2,597.4      3,085.1 

      Central government debt (consolidated)      1,165.1      1,159.5      1,344.1      1,393.7      1,571.2      1,638.4      1,784.0      2,119.1      2,413.9      2,580.2      3,071.5 

           Structural bonds         103.2           83.3           72.3           70.2           65.5           57.7           54.3           46.5           39.8           36.8           37.3 

                Bond for selective loans           16.9           16.9           16.9           16.9           16.9           16.9           16.9           16.8 0.0 0.0 0.0 

                Stopanska Banka privatization bond           10.7             2.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

                Denationalization bond           75.6           64.4           55.4           53.3           48.6           40.8           37.4           29.7           39.8           36.8           33.1 

          Continuous government securities      1,061.9      1,076.1      1,271.8      1,323.5      1,505.7      1,580.8      1,729.7      2,072.6      2,374.1      2,493.3      3,034.2 

        Municipalities             9.0           10.8           12.5           11.2           10.5           11.0             9.3           14.4           17.5           17.2           13.7 

Source: Ministry  of Finance  
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EUR million %  of GDP
 %  of total guaranteed 

public debt
EUR million % of GDP

 %  of total 

guaranteed public 

debt

ELEM                                      43.8 0.3% 3.8%                          78.4 0.6% 6.8%

MEPSO                                      10.6 0.1% 0.9%                            7.5 0.1% 0.7%

MBDP                                    202.4 1.6% 17.6%                        239.1 1.8% 20.8%

MR transport                                      24.7 0.2% 2.1%                          19.8 0.1% 1.7%

PESR                                    763.7 5.9% 66.3%                        799.1 5.9% 69.4%

PTE                                        8.5 0.1% 0.7%                            7.1 0.1% 0.6%

Total                                 1,053.7 8.1% 91.5%                     1,151.0 8.4% 100.0%

Source: Ministry  of Finance and NBRNM

The structure of guaranteed debt by debtors   

31.12.2022

The structure of guaranteed debt by debtors   

31.12.2023

 

 

 


