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2.1.1. EU loan operations to Member States  

Loan situation
Instrument Decision Date of Availability  - closed (a) Amounts Amounts Amounts

decision period  - partially disbursed (b) decided outstanding Amounts Amounts outstanding
(for Request for Funds)  - disbursed in full (c) at 01.01.2015 disbursed repaid at 31.12.2016

 - not yet disbursed (d)

BOP 2002/332/EC (*) 18/02/2002 50,000.00 16,600.00 5,700.00 0.00 0.00 4,200.00

Hungary 2009/102/EC 04/11/2008 closed (**) (b) 6,500.00 1,500.00 0.00 1,500.00 0.00

Latvia 2009/290/EC 20/01/2009 closed (b) 3,100.00 700.00 0.00 0.00 700.00

Romania 2009/459/EC 06/05/2009 closed (c) 5,000.00 3,500.00 0.00 0.00 3,500.00

Precautionary BOP for Romania 2013/531/EU 22/10/2013 closed on 30/09/2015 (a) 2,000.00

EFSM 2010/407/EU 11/05/2010 60,000.00 48,500.00 46,800.00 0.00 0.00 46,800.00

Ireland 2011/77/EU 07/12/2010 closed (c) 22,500.00 22,500.00 0.00 0.00 22,500.00

Portugal 2011/344/EU 17/05/2011 closed (b) 26,000.00 24,300.00 0.00 0.00 24,300.00

EURATOM 94/179/Euratom 4,000.00 436.00 282.69 0.00 41.62 241.06
77/270-271/Euratom 29/03/1977

Bulgaria SEC(2000)661/2 18/04/2000 closed (c) 212.50 98.19 0.00 22.62 75.56

Romania C(2004)891 30/03/2004 closed (c) 223.50 184.50 0.00 19.00 165.50

TOTAL 65,536.00 55,524.32 0.00 41.62 51,241.06

(**) Means that no further reques t for dis burs ement is  poss ible (ei ther becaus e the total  amount has  been di sburs ed or becaus e the faci l i ty has  expired)

TABLE A2a: BoP, EFSM and Euratom lending operations to Member States  (EUR million)
Period 01.01.2016 - 31.12.2016

Operations 
made in 2016

(*) Regulation es tabl is hing the faci l i ty s tipulating that the outs tanding amount of loans  to be granted to Member States  sha l l  be l imi ted to EUR bi l l ion 50 in principa l
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2.1.2. EU loan operations to non-Member States 

Amounts
disbursed

Amounts
repaid

MFA 2,802,892.00 3,006.60 10.00 70.00 2,946.60

ALBANIA
2004/580/EC 29.04.04 closed (c) 9.00 9.00 9.00

ARMENIA
2009/890/EC 30.11.09 closed (c) 65.00 65.00 65.00

BOSNIA AND 120.00 4.00 116.00
HERZEGOVINA 99/325/EC 10.05.99 closed (c) 20.00

02/883/EC 09.11.02 closed (c) 20.00
2009/891/EC 30.11.09 closed (c) 100.00

FYROM 23.60 10.00 13.60
97/471/EC 22.07.97 closed (c) 40.00
99/733/EC 08.11.99 closed (c) 50.00

GEORGIA
778/2013/EU 12.08.13 24/06/2017 (b) 23.00 10.00 10.00

JORDAN
1351/2013/EU 11.12.13 18/03/2016 (b) 180.00 180.00 180.00
2371/2016/EU 14.12.16 19/06/2019 (d) 200.00

KYRGYZ REPUBLIC
1025/2013/EU 22.10.13 25/11/2016 (c) 15.00 5.00 10.00 15.00

MONTENEGRO* 4.14 1.34 2.80
2001/549/EC* 16.07.01 closed (c) 225.00
2002/882/EC* 09.11.02 closed 55.00

SERBIA * 179.86 54.66 125.20
2001/549/EC* 16.07.01 closed (c) 225.00
2002/882/EC* 09.11.02 closed (c) 55.00
2009/892/EC 30.11.09 closed (b) 200.00

TUNISIA
534/2014/EU 15.05.14 04/09/2017 (b) 300.00 200.00 200.00
1112/2016/EU 06.07.16 11/01/2019 (d) 500.00

UKRAINE 2,210.00 2,210.00
2002/639/EC 12.07.02 closed (c) 110.00
2010/646/EC 7.07.10 closed (c) 500.00
2014/215/EU 14.04.14 closed (c) 1,000,000.00
EU/2015/601 15.04.15 03/01/2018 (b) 1,800,000.00

EURATOM 17.44 0.00 7.10 10.37

UKRAINE (Euratom 94/179/EC 21.03.94 (c) EUR equivalent **** 17.44 0.00 7.10 10.37
15.03.07 (c) 39.0 EUR
06.10.08 (c) 22.0 USD
15.10.09 (c) 10.3 USD

of USD 83 million

TOTAL 3,024.04 10.00 77.10 2,956.97

* The decision refers to Serbia and Montenegro but the outstanding amounts of the two countries have been split as of  01.01.11 
following the signature of the loan agreement with Montenegro on 09/02/2010 confirmed by Serbia on 24/11/2010
** Means that the Council Decision did not foresee any expiry date and the total amount has not been disbursed
*** Means that the Memorandum of Understanding and the Loan Agreement have not been signed or have not entered into force
**** Including exchange rate valuation  

Availability Period (for 
Request 

for Funds)

Loan situation
 - closed (a)

- partially disbursed (b)
 - disbursed in full ( c )
- not yet disbursed (d)

Amounts decided
Amounts outstanding 

outstanding at 
31.12.2015

Amounts outstanding 
at 31.12.2016

TABLE A2b:  European Union (MFA) and Euratom loans to Third countries (EUR million) 
Period 01.01.2016 - 31.12.2016

Operations made in 
2016

   Country Decision
Date 

of decision
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2.1.3. Guarantees given to the EIB 
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Pre-Accession countries 8,739 1,739 396 398
Neighbourhood and Partnership countries: 14,437 7,163 1,030 1,032
Mediterranean countries
Eastern Europe, Southern Caucasus and Russia
Asia and Latin America: 3,407 1,690 455 463
Latin America
Asia
Central Asia
South Africa 416 150 0 0

Pre-Accession countries 9,048 8,998 7,461 6,677
Neighbourhood and Partnership countries: 13,548 12,570 7,447 6,807
Mediterranean countries
Eastern Europe, Southern Caucasus and Russia
Asia and Latin America: 3,952 3,699 2,842 2,111
Latin America
Asia
South Africa 936 825 756 621
Climate change mandate 2,000 1,795 723 672

Pre-Accession countries
Neighbourhood and Partnership countries
Asia and Latin America
South Africa
Member States (following the accession)2

Pre-Accession countries
Neighbourhood and Partnership countries
Asia and Latin America:
South Africa
Member States (following the accession)2

Pre-Accession countries
Neighbourhood and Partnership countries
Member States (following the accession)2

Pre-Accession countries
Neighbourhood and Partnership countries
Asia and Latin America
South Africa
Member States (following the accession)2
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directly

Outstanding 
Capital

31.12.2015

Accrued 
Interest

31.12.2015
Total %

Outstanding 
Capital

31.12.2016

Accrued 
Interest

31.12.2016
Total %

Member 
States*
Euratom 283 1 284 0.3%                   241                0.80              241.86 0.29%
BOP 5,700 111 5,811 6.9%                4,200              71.60          4,271.60 5.13%
EIB 1,971 16 1,987 2.4%                1,651              13.15          1,664.47 2.00%
EFSM 46,800 709 47,509 56.4%             46,800            655.79        47,455.79 57.01%
Sub-total 
Member 
States**

54,753 837 55,591 66%              52,892            741.34       53,633.72 64.43%

Third 
Countries
MFA 3,007 17 3,024 3.6%                2,947              17.30          2,963.90 3.56%
Euratom 17 < 1 17 0.02%                      10                0.02                10.39 0.01%
EIB**** 25,417 149 25,565 30%             26,482            156.89        26,638.94 32.00%
Sub-total 
third 
countries**
*

28,441 166 28,606 34%              29,439            174.21       29,613.23 35.57%

Grand Total 83,194 1,003 84,197 100.0%              82,331 915.55        83,246.95 100.0%

Table 1: Total outstanding amounts covered by the EU budget at 31 December 2016 (in EUR million)

2.3.1. EU loan operations to Member States  
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2.3.2. EU loan operations to non-Member States 
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2.3.3. Guarantes given to the EIB 

A. Pre-Accession Countries 9,048 8,998 1,538
B. Neighbourhood and partnership countries 13,548 12,570 5,165
C. Asia and Latin America 3,952 3,699 918
D. South Africa 936 825 66
E. Climate Change Mandate (2011-2013) 2,000 1,795 1,056

29,484 27,887 8,743
(a) During the last 6 months of implementation, EUR 100m was re-allocated from the Neighbourhood and Partnership countries to  Pre-Accession.

(b)  For the limited number of loan commitments  signed in USD: conversion into EUR using the exchange rates at signature.

(c) For the limited number of loan commitments  signed in USD: conversion of balance into EUR using exchange rate as at 31.12.2016.

Table A5a: EIB loan balances remaining to be disbursed under 2007 - 2013 financial framework - EUR million (at 31.12.2016)

Balances to be 
disbursed (c) 

Net signatures (b)Ceiling (a)

A. Pre-Accession Countries 8,739 1,739 1,342
B. Neighbourhood and partnership countries 14,437 7,163 6,202
C. Asia and Latin America 3,407 1,690 1,270
D. South Africa 416 150 150

27,000 10,741 8,964
(a)  For the limited number of loan commitments  signed in USD: conversion into EUR using the exchange rates at signature.

(b) For the limited number of loan commitments  signed in USD: conversion of balance into EUR using exchange rate as at 31.12.2016.

Table A5b: EIB loan balances remaining to be disbursed under 2014 - 2020 financial framework - EUR million (at 31.12.2016)

Balances to be disbursed 
(b)

Net signatures (a)Ceiling
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2.4.1. EU loan operations  
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2.4.2. Guarantees given to EIB 

2.4.3. Default interest penalties for late payment 
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Abbreviations used in tables 
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3.1.1. Bulgaria 

www.parlament.gv.at



* EC staff estimate
**does not include the operational deficit of state-owned gas company Naftogaz (1.9% in 2013, 5.5% in 2014, 0.9% in 2015)

3.1.2. Hungary 
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* Source: European Commission
** Source: Central Bank of Hungary (MNB)
*** Excluding direct investment debt instruments

3.1.3. Ireland 
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Country-risk indicators : Ireland 2014 2015 2016
Output and prices
Real GDP growth rate (a) (%) 8.5 26.3 4.3*
Unemployment (a) (% labour force) 11.3 9.4 7.9
Inflation rate (HICP) (a) (% change) 0.3 0 -0.2
Public finances
General government balance (a) (% of GDP) -3.7 -1.9 -0.9*
Primary Balance (a) (% of GDP) 0.1 0.7 1.4*
Interest Expenditure (a) (% of GDP) 3.9 2.6 2.3*
Balance of payments
Exports of goods and services f.o.b. (a) (m EUR) 219,790 317,197 321,223*
Current account balance (a) (% of GDP) 1.7 10.2 9.6*
Net inflow of foreign direct investment (b) (m EUR) 28,200 169,809 n.a.
Official reserves, including gold (c) (m EUR) 1,439 2,024 3,406
In months of subsequent year's imports (months) 0.1 0.1 0.2
Exchange rate (end of period) (per EUR) Euro Euro Euro
External debt
Gross external debt (a) (m EUR) 203,299.4 201,133.9 199,843.6
Gross external debt (a) (% of GDP) 105.2 78.6 75.1*
Debt service/exports of goods and services (%) n.a. n.a. n.a.
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none
Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 29,368.0 29,586.4 28,977.0
EU exposure/total EU exposure (%) 28.3 29.1 29.1
EU exposure/external debt (%) 14.4 14.7 14.5
EU exposure/exports of goods and services (%) 13.4 9.3 9.0
IMF arrangements (c)
Type: 
Date:
Status:
Market's perception of creditworthiness (e)
Moody's - long-term credit rating (end of period) Baa1 Baa1 A3
S&P - long-term credit rating (end of period) A+ A+ A+
Fitch - long-term credit rating (end of period) A- A A
DBRS - long-term credit rating (end of period) A (low) A (low) A (high)

(*) Commission 2017 Winter Forecast

January 2011 – December 2013
SDR 7.65 bn repaid in 2014 and SDR 8.05 bn repaid in 2015. 

SDR 19.5 bn drawn down in 12 disbursements

Source: (a) European Commission ; (b) Central Statistical Office; (c) Central Bank of Ireland; (d) IMF; 
(e) Ireland National Treasury Management Agency

3.1.4. Latvia 

www.parlament.gv.at



www.parlament.gv.at



3.1.5. Portugal 
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2014 2015 2016
Output and prices
Real GDP growth rate (%) 0.9 1.6 1.4
Unemployment (end of period) (% labour force) 13.6 12.2 10.2
Inflation rate (CPI) (Dec/Dec) (% change) -0.3 0.3 0.9
Public finances
General government balance (% of GDP) -7.2 -4.4 -2.3*
General government gross debt (% of GDP) 130.6 129 130.5*
Balance of payments
Exports of goods and services f.o.b. (m EUR) 70,717.50 74,293.80 75,779.20
Current account balance (% of GDP) 0.1 0.1 0.8
Net inflow of foreign direct investment (m EUR) 2,634.40 1,124.70 4,051.50
Official reserves, including gold (end of period) (m EUR) 16,156.50 17,815.70 23,841.80
In months of subsequent year's imports (months) 2.7 2.9 4
Exchange rate (end of period) (per EUR) Euro Euro Euro
External debt
Gross external debt (end of period) (m EUR) 407,598.40 398,293.00 398,850.10
Gross external debt/GDP (%) 235.5 221.8 216
Debt service/exports of goods and services (%) n.a. n.a. n.a.
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none
Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 31,427.0 30,742.0   30,602.2   
EU exposure/total EU exposure (%) 30.3         30.2           30.7          
EU exposure/external debt (%) 7.7           7.7             7.7            
EU exposure/exports of goods and services (%) 44.4           41.4           40.4           
IMF arrangements 
Type: 
Date:
Status:
Market's perception of creditworthiness
Moody's - long-term credit rating (end of period) Ba1 Ba1 Ba1
S&P - long-term credit rating (end of period) BB BB+ BB+
Fitch - long-term credit rating (end of period) BB+ BB+ BB+
DBRS - long-term credit rating (end of period) BBB(low) BBB(low) BBB(low)
* Prel iminary data  for 2016 based on the European Commis s ion 2017 Winter Forecast

  

Country-risk indicators : Portugal

  

  

Extended Fund Facility
May 2011 – June 2014

EUR 28.7bn disbursed; EUR 16.4bn outstanding

3.1.6. Romania 
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Country-risk indicators : Romania 2014 2015 2016
Output and prices

Real GDP growth rate (%) 3.1 3.9 4.9
Unemployment (average) (% labour force) 6.6 6.8 5.6
Inflation rate (CPI) (Dec/Dec) (% change) 1.0 -0.7 -0.1

Public finances
General government balance** (% of GDP) -0.8 -0.8 -2.8

Balance of payments
Exports of goods and services f.o.b. (m EUR) 61,934.4 65,759.2 68,956.1
Current account balance (% of GDP) -0.1 -0.6 -2.2
Net inflow of foreign direct investment (m EUR) 281.5 -506.9 -217.6
Official reserves, including gold (end of perio (m EUR) 35,505.7 35,485.1 37905.4

In months of subsequent year's imports (months) 6.8 6.4 6.3
Exchange rate (end of period) (per EUR) 4.50 4.50 4.50

External debt
External debt (end of period) (m EUR) 94,744.3 90,433.6 92,531.8
External debt/GDP (%) 63.0 56.5 54.8
Debt service/exports of goods and services (%) n.a. n.a. n.a.
Arrears (on both interest and principal) (%) n.a. n.a. n.a.
Debt relief agreements and rescheduling (m EUR) n.a. n.a. n.a.

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 7,122.0 5,241.0 4,926.2
EU exposure/total EU exposure (%) 6.9 5.2 4.9
EU exposure/external debt (%) 7.5 5.8 5.3
EU exposure/exports of goods and services (%) 11.5 8.0 7.1

IMF arrangements
Type
(Date)
On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Baa3 Baa3 Baa3
S&P long-term foreign currency rating (end of period) BBB- BBB- BBB-
Fitch long-term foreign currency rating (end of period) BBB- BBB- BBB-

* EC staff estimate
**does not include the operational deficit of state-owned gas company Naftogaz (1.9% in 2013, 5.5% in 2014, 0.9% in 2015)
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3.2.1. Former Yugoslav Republic of Macedonia 
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Country-risk indicators : The former Yugoslav Republic of Macedonia 2014 2015 2016
Output and prices

Real GDP growth rate (%) 3.5 3.8 2.1f
Unemployment (end of period) (% labour force) 28.0 26.1 24.4f
Inflation rate (CPI) (Dec/Dec) (% change) -0.3 -0.3 -0.2

Public finances
General government balance (% of GDP) -4.2 -3.5 -3.6f

Balance of payments
Exports of goods and services f.o.b. (m EUR) 4,081.2 4,422.0 3 586.3**
Current account balance (% of GDP) -0.5 -2.1 -2.5f
Net inflow of foreign direct investment (m EUR) 197.4 202.8 163.3**
Official reserves, including gold (end of period) (m EUR) 2,436.5 2,261.8 2,613.4

In months of subsequent year's imports * (months) 6.3 5.6 6.2 Q3
Exchange rate (end of period) (per EUR) 61.61 61.66 61.48

External debt
External debt (end of period) (m EUR) 5,992.3 6,290.5 7 503.9 Q3
External debt/GDP (%) 70.0 69.4 77.9e Q3
Debt service/exports of goods and services (%) N.A. N.A. N.A.
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 160.0 160.0 164.1
EU exposure/total EU exposure (%) 0.2 0.2 0.2
EU exposure/external debt (%) 2.7 2.5 2.2
EU exposure/exports of goods and services (%) 3.9 3.6 4.6

IMF arrangements
Type none none none
Date

On track
(post-program 

monitoring)
(post-program 

monitoring)

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) none none none
S&P long-term foreign currency rating (end of period) BB- BB- BB-
Fitch long-term foreign currency rating (end of period) BB+ BB+ BB
* Ratio of 12 months imports of goods moving average.
** flow up to and in including Q3.
f - Commission Winter 2017 Forecast.
e - ECFIN estimation.

3.2.2. Montenegro 
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Country-risk indicators : Montenegro 2014 2015 2016
Output and prices

Real GDP growth rate (%) 1.8 3.4 2.6f
Unemployment (end of period) (% labour force) 18.0 17.6 17.9f
Inflation rate (CPI) (Dec/Dec) (% change) -0.5 1.4 0.1

Public finances
General government balance (% of GDP) -3.1 -7.3 -3.8f

Balance of payments
Exports of goods and services f.o.b. (m EUR) 1,388.1 1,539.2 1,593.4
Current account balance (% of GDP) -15.2 -13.3 -19.1
Net inflow of foreign direct investment (m EUR) 353.9 619.3 371.5
Official reserves, including gold (end of period) (m EUR) 544.7 673.7 803.0

In months of subsequent year's imports * (months) 3.7 4.4 4.7
Exchange rate (end of period) (per EUR) 1.00 1.00 1.00

External debt
External debt (end of period) (m EUR) 5,352.9 5,853.9 6,155.3
External debt/GDP (%) 154.8 161.5 164.8
Debt service/exports of goods and services (%) 5.7 6.4 5.1
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 244.8 251.3 267.1
EU exposure/total EU exposure (%) 0.2 0.2 0.3
EU exposure/external debt (%) 4.6 4.3 4.3
EU exposure/exports of goods and services (%) 17.6 16.3 16.8

IMF arrangements
Type none none none
Date
On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Ba3 Ba3 B1
S&P long-term foreign currency rating (end of period) B+ B+ B+
Fitch long-term foreign currency rating (end of period) none none none
* Ratio of 12 months imports of goods moving average.
** flow up to and in including Q3.
f - Commission Winter 2017 Forecast.

3.2.3. Serbia 
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Country-risk indicators : Serbia 2014 2015 2016
Output and prices

Real GDP growth rate (%) -1.8 0.8 2.8
Unemployment (average) (% labour force) 19.2 17.7 15.3
Inflation rate (CPI) (average) (% change) 2.1 1.4 1.1

Public finances
General government balance (% of GDP) -6.6 -3.7 -1.4

Balance of payments
Exports of goods and services f.o.b. (m EUR) 14,470.2 15,631.0 17,314.0
Current account balance (% of GDP) -6.0 -4.7 -4.0
Net inflow of foreign direct investment (m EUR) 1,244.4 1,804.0 1,861.0
Official reserves, including gold (end of period) (m EUR) 9,907.2 10,378.0 10,204.6

In months of subsequent year's imports * (months) 8.0 8.1 7.3 Q3
Exchange rate (end of period) (per EUR) 121.53 121.75 123.42

External debt
External debt (end of period) (m EUR) 25,679.0 26,294.0 25 727.0 Q3
External debt/GDP (%) 77.1 78.5 N.A.
Debt service/exports of goods and services (%) N.A. N.A. N.A.
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 2,060.2 2,047.9 2,106.4
EU exposure/total EU exposure (%) (1) 2.0 2.0 2.1
EU exposure/external debt (%) 8.0 7.8 8.2
EU exposure/exports of goods and services (%) 14.2 13.1 12.2

IMF arrangements

Type
none

SBA 
(precautionary)

SBA 
(precautionary)

Date Feb-15 Feb-15
On track On track On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) B1/stable B1/stable B1/positive
S&P long-term foreign currency rating (end of period) BB-/negative BB-/negative BB-/positive
Fitch long-term foreign currency rating (end of period) B+/stable B+/positive BB-/stable

* Ratio of 12 months imports of goods moving average.
f - Commission Winter 2017 Forecast.
e - ECFIN estimation.
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Country-risk indicators : Turkey 2014 2015 2016
Output and prices

Real GDP growth rate (%) 5.2 6.1 2.2f
Unemployment (% labour force) 10.1 10.5 10.7f
Inflation rate (CPI) (Dec/Dec) (% change) 8.9 7.7 7.8

Public finances
General government balance (% of GDP) -1.2 -1.0 -1.1f

Balance of payments
Exports of goods and services f.o.b. (m EUR) 166,889 180,587 123 284**
Current account balance (% of GDP) -5.0 -3.8 -5.2f
Net inflow of foreign direct investment (m EUR) 9,598 15,379 6 449**
Official reserves, including gold, (end of period) (m EUR) 115,012 117,721 123 352 Q3

In months of subsequent year's imports * (months) 7.6 7.6 8.5 Q3
Exchange rate (end of period) (per EUR) 2.82 3.17 3.68

External debt
External debt (end of period) (m EUR) 331,506 n.a. n.a.
External debt/GDP (%) 50.4 n.a. n.a.
Debt service/exports of goods and services (%) n.a. n.a. n.a.
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 9,184.9               9,263.2                              9,453.0 
EU exposure/total EU exposure (%) 8.9                       9.1                                               9.5 
EU exposure/external debt (%) 2.8                       n.a. n.a. 
EU exposure/exports of goods and services (%) 5.5                       5.1                                               7.7 

IMF arrangements
Type none none none
(Date)
On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Baa3 /negative Baa3 /negative Ba1 /negative
S&P long-term foreign currency rating (end of period) BB+/negative BB+/negative BB /negative
Fitch long-term foreign currency rating (end of period) BBB- /stable BBB- /stable BB+/stable

f - Commission Winter 2017 Forecast.
(1) 2014 figure based on 3 quarters
(2) Labour force 15 years and older, 2014 figure based on January - October
(3)  General government balance for 2013 and 2014 from DG ECFIN Winter 2015 Forecast
(4) Gross International reserves, 2014 figure as of 30 November 2014
(5) 2014 figure as of 30 September
* Ratio of 12 months imports of goods moving average.
** flow up to and in including Q3.

3.3.1. Albania 
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Country-risk indicators : Albania 2014 2015 2016
Output and prices

Real GDP growth rate (%) 1.8 2.6 3.3f
Unemployment (average) (% labour force) 17.9 17.5 15.3f
Inflation rate (CPI) (average) (% change) 1.6 1.9 1.3

Public finances
General government balance (% of GDP) -5.2 -4.1 -2.4

Balance of payments
Exports of goods and services f.o.b. (m EUR) 2,813.1 2,799.2 2,252.2
Current account balance (% of GDP) -12.9 -10.8 -11.8f
Net inflow of foreign direct investment (m EUR) 811.5 818.4 660.1**
Official reserves, including gold (end of period (m EUR) 2,191.7 2,880.0 2945.0

In months of subsequent year's imports * (months) N.A. N.A. N.A.
Exchange rate (end of period) (per EUR) 140.11 137.65 135.27

External debt
External debt (end of period) (m EUR) 6,927.5 7,686.0 7,924.2
External debt/GDP (%) 69.6 74.9 73.7 Q3
Debt service/exports of goods and services (%) N.A. N.A. N.A.
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 294.0 285.0 261.8
EU exposure/total EU exposure (%) 0.3 0.3 0.3
EU exposure/external debt (%) 4.2 3.7 3.3
EU exposure/exports of goods and services (%) 10.5 10.2 11.6

IMF arrangements
Type EFF EFF EFF
Date 28-Feb-14 28-Feb-14 28-Feb-14
On track on track on track on track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) B1 B1 B1
S&P long-term foreign currency rating (end of period) B B B+
Fitch long-term foreign currency rating (end of period) none none none
* Ratio of 12 months imports of goods moving average.
e - ECFIN estimation.
f - Commission Winter 2017 Forecast.

3.3.2. Bosnia and Herzegovina 
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Country-risk indicators : Bosnia and Herzegovina 2014 2015 2016
Output and prices

Real GDP growth rate (%) 1.4 3.2 2.4 Q3
Unemployment (end of period) (% labour force) 27.5 27.7 25.4
Inflation rate (CPI) (Dec/Dec) (% change) -0.9 -1.0 -0.3

Public finances
General government balance (% of GDP) -2.0 0.7 N.A.

Balance of payments
Exports of goods and services f.o.b. (m EUR) 4,739.0 5,035.9 3 974.0**
Current account balance (% of GDP) -7.4 -5.7 -4.6 Q3
Net inflow of foreign direct investment (m EUR) 385.2 220.7 128.9**
Official reserves, including gold (end of period) (m EUR) 4,001.2 4,400.3 4 816.5 Nov

In months of subsequent year's imports * (months) 5.8 6.5 7.1 Nov
Exchange rate (end of period) (per EUR) 1.96 1.96 1.96

External debt
External debt (end of period) (m EUR) 10,616.5 11,594.1 N.A.
External debt/GDP (%) 76.2 79.6 N.A.
Debt service/exports of goods and services (%) 14.2 15.8 N.A.
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 1,111.0 1,058.0 1,161.5
EU exposure/total EU exposure (%) 1.1 1.0 1.2
EU exposure/external debt (%) 10.5 9.1 N.A.
EU exposure/exports of goods and services (%) 23.4 21.0 29.2

IMF arrangements
Type SBA SBA EFF
Date 26-Sep-12 26-Sep-12 07-Sep-16
On track on-track expired on-track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) B3 B3 B3
S&P long-term foreign currency rating (end of period) B B B
Fitch long-term foreign currency rating (end of period) none none none

* Ratio of 12 months imports of goods moving average.
** flow up to and including Q3.

3.4.1. Armenia 
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Country-risk indicators : Armenia 2014 2015 2016*
Output and prices

Real GDP growth rate (%) 3.6 3.0 0.2
Unemployment (end of period) (% labour force) 17.6 18.5 18.2
Inflation rate (CPI) (Dec/Dec) (% change) 4.6 -0.1 -1.1

Public finances
General government balance (% of GDP) -2.1 -4.8 -5.5

Balance of payments
Exports of goods and services f.o.b. (m EUR) 2,496.1 2,827.1 3,056.4
Current account balance (% of GDP) -7.6 -2.7 -2.1
Net inflow of foreign direct investment (m EUR) 304.1 160.8 180.6
Official reserves, including gold (end of period) (m EUR) 1,226.8 1,630.7 2,087.4

In months of subsequent year's imports (months) 4.0 4.9 5.0
Exchange rate (end of period) (per EUR) 577.5 528.7 512.2

External debt
External debt (end of period) (m EUR) 7,031.2 8,198.0 8,919.5
External debt/GDP (%) 71.3 84.6 88.1
Debt service/exports of goods and services (%) 8.6 12.5 7.2
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 149.0 245.6 265.1
EU exposure/total EU exposure (%) 0.1 0.2 0.3
EU exposure/external debt (%) 2.1 3.0 3.0
EU exposure/exports of goods and services (%) 6.0 8.7 8.7

IMF arrangements 
Type: Extended Fund Facility (EFF) EFF EFF EFF

Date
March 2014 - 

April 2017
March 2014 - 

April 2017
March 2014 - 

April 2017
On track On track On track On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Ba3 Ba3 B1
S&P long-term foreign currency rating (end of period) none none none
Fitch long-term foreign currency rating (end of period) B+ B+ B+

* Values for 2016 are estimates
Sources: Central Bank of Armenia, National Statistical Service of Armenia, Commission, IMF, Moody's, Fitch

3.4.2. Ukraine 
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Country-risk indicators : Ukraine 2014 2015 2016
Output and prices

Real GDP growth rate (%) -6.6 -9.8 2.2
Unemployment (average) (% labour force) 9.7 9.5 9.7*
Inflation rate (CPI) (Dec/Dec) (% change) 24.9 43.3 12.4

Public finances
General government balance** (% of GDP) -4.5 -1.6 -2.3

Balance of payments
Exports of goods and services f.o.b. (m EUR) 49,492.0 43,152.0 41,499.0
Current account balance (% of GDP) -3.5 -0.2 -3.6
Net inflow of foreign direct investment (m EUR) 245.0 2757.0 3205.0
Official reserves, including gold (end of period) (m EUR) 6,176.0 12173.0 14866.0

In months of subsequent year's imports (months) 1.8 3.1 3.5
Exchange rate (end of period) (per EUR) 19.23 26.20 28.42

External debt
External debt (end of period) (m EUR) 103,556.0 108,666.0 110,016*
External debt/GDP (%) 93.9 131.4 124.8*
Debt service/exports of goods and services (%) 86.5 107 107.8*
Arrears (on both interest and principal) (%) none yes yes
Debt relief agreements and rescheduling (m EUR) none yes no

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 2,436.0 3,422.0 3,430.6
EU exposure/total EU exposure (%) 2.3 3.4 3.4
EU exposure/external debt (%) 2.4 3.1 3.1
EU exposure/exports of goods and services (%) 4.9 7.9 8.3

IMF arrangements

Type
SBA 17.0bn 

USD
EFF 17.5bn 

USD 
EFF 17.5bn 

USD 

(Date)
Apr 2014 - 
Mar 2016

Mar 2015 - 
Dec 2018

Mar 2015 - 
Dec 2018

On track On track On track On track
Indicators of market's perception of creditworthiness

Moody's long-term foreign currency rating (end of period) Caa3 Caa3 Caa3
S&P long-term foreign currency rating (end of period) CCC- B- B-
Fitch long-term foreign currency rating (end of period) CCC CCC B-

* EC staff estimate
**does not include the operational deficit of state-owned gas company Naftogaz (1.9% in 2013, 5.5% in 2014, 0.9% in 2015)

3.5.1. Egypt 
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Country-risk indicators : Egypt (1) 2014 2015 2016
Output and prices

Real GDP growth rate (%) 2.2 4.2 3.8
Unemployment (end of period)* (% labour force) 13.4 12.8 13.2
Inflation rate (CPI) (Dec/Dec) (% change) 8.2 11.4 14.0

Public finances
General government balance (% of GDP) -13.6 -11.7 -12.0

Balance of payments
Exports of goods and services f.o.b. (m EUR) 31,871.3 39,603.4 31,578.9
Current account balance (% of GDP) -0.8 -3.7 -5.5
Net inflow of foreign direct investment (m EUR) 2,777.8 5,503.0 5,535.4
Official reserves, including gold (end of period) (m EUR) 11,915.2 17,591.5 15,517.2

In months of subsequent year's imports (months) 2.8 3.1 3.6
Exchange rate (end of period) (EG£ per EUR) 9.78 8.46 9.85

External debt
External debt (end of period) (m EUR) 33,698.8 42,580.4 43,194.2
External debt/GDP (%) 15.3 14.3 14.0
Debt service/exports of goods and services (%) 3.3 3.8 5.5
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 2,240.0 2,274.0 2,830.7
EU exposure/total EU exposure (%) (1) 2.2 2.2 2.8
EU exposure/external debt (%) 6.6 5.3 6.6
EU exposure/exports of goods and services (%) 7.0 5.7 9.0

IMF arrangements
Type no no EFF
(Date) 11-Nov-16
On track Yes

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Caa1 B3/stable B3/stable
S&P long-term foreign currency rating (end of period) B- B-/stable B-/stable
Fitch long-term foreign currency rating (end of period) B B/stable B/stable

(1)  Fiscal year ends 30th June
* Sources: IMF, Ministry of Finance, Central Bank of Egypt, EIU
** The Government withthdrew its request for an IMF programme in mid 2011. Discussions were renewed in early 2012 and 

a Stand-By was agreed at Staff level in November 2012 but was not finalised

3.5.2. Morocco 
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Country-risk indicators : Morocco 2014 2015 2016
Output and prices

Real GDP growth rate (%) 2.6 4.5 1.5
Unemployment (end of period) (% labour force) 9.9 9.7 9.7
Inflation rate (CPI) (Dec/Dec) (% change) 1.6 0.6 1.6

Public finances
General government balance (% of GDP) -4.9 -4.4 -3.5

Balance of payments
Exports of goods and services f.o.b. (m EUR) 22,664.0 29,563.9 31,399.0
Current account balance (% of GDP) -5.7 -2.2 -2.9
Net inflow of foreign direct investment (m EUR) 2,739.7 2,841.4 2,140.0
Official reserves, including gold (end of period) (m EUR) 18,029.2 21,072.1 24,030.0

In months of subsequent year's imports (months) 6.0 6.3 6.8
Exchange rate (end of period) (MAD per EUR) 10.99 10.78 10.66

External debt
External debt (end of period) (m EUR) 30,052.6 30,862.9 32,040.2
External debt/GDP (%) 33.2 33.4 32.6
Debt service/exports of goods and services (%) 6.7 6.8 7.7
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 3,187.0 3,124.3 3,332.6
EU exposure/total EU exposure (%) 3.1 3.1 3.3
EU exposure/external debt (%) 10.6 10.1 10.4
EU exposure/exports of goods and services (%) 14.1 10.6 10.6

IMF arrangements

Type
Precautionary 
Liquidity Line 
SDR 3.24 bn 

Precautionary 
Liquidity Line 
SDR 3.24 bn 

Precautionary 
Liquidity Line 

SDR 2.5bn 
(Date) July 2014 July 2015 July 2016
On track on track on track on track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Ba1 /stable Ba1 /stable Ba1 /stable
S&P long-term foreign currency rating (end of period) BBB- /stable BBB- /stable BBB- /stable
Fitch long-term foreign currency rating (end of period) BBB- /stable BBB- /stable BBB- /stable

3.5.3. Syria 
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Country-risk indicators : Syria 2014 2015 2016
Output and prices

Real GDP growth rate (%) 0.4 -5.3 -3.3
Unemployment (end of period) (% labour force) 40.0 50 50
Inflation rate (CPI) (average) (% change) 29.2 38.1 45.7

Public finances
Central government balance (% of GDP) -13.6 -11.2 -10.7

Balance of payments
Exports of goods f.o.b. (m EUR) 2,521.1 1,735.70 1,825.88
Current account balance (% of GDP) -12.4 -11.4 -9.4
Net inflow of foreign direct investment (m EUR) n.a. n.a. n.a.
Official reserves, including gold (end of period) (m EUR) 1,618.8 845.43 540.80

In months of subsequent year's imports (months) n.a. n.a. n.a.
Exchange rate (end of period) (per EUR) 180.4     335.35 525.12

External debt
External debt (end of period) (m EUR) 4,062.7 4,785.98 5,100.00
External debt/GDP (%) 12.0 16 23.1
Debt service/exports of goods and services (%) n.a. n.a. n.a.
Arrears (on both interest and principal)* (m EUR) n.a. n.a. n.a.
Debt relief agreements and rescheduling (m EUR) n.a. n.a. n.a.

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 445.0 389.0 332.7
EU exposure/total EU exposure (%) (1) 0.4 0.4 0.3
EU exposure/external debt (%) 11.0 8.1 6.5
EU exposure/exports of goods and services (%) 17.7 22.4 18.2

IMF arrangements
Type
(Date)
On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) none none none
S&P long-term foreign currency rating (end of period) none none none
Fitch long-term foreign currency rating (end of period) none none none

Source:  Economist Intelligence Unit

none

3.5.4. Tunisia 
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Country-risk indicators : Tunisia 2014 2015 2016
Output and prices

Real GDP growth rate (%) 2.3 0.8 1.1
Unemployment (end of period) (% labour force) 15.3 15.0 15.5
Inflation rate (CPI) (Dec/Dec) (% change) 4.8 4.0 4.2

Public finances
General government balance (% of GDP) -4.1 -5.5 -6.5*

Balance of payments
Exports of goods and services f.o.b. (m EUR) 13,817.5 13,667.6 13,222.3
Current account balance (% of GDP) -9.1 -8.8 -8.7*
Net inflow of foreign direct investment (m EUR) 876.1 893.2 957.5
Official reserves, including gold (end of perio (m EUR) 6,358.4 6836.3 6336.9

In months of subsequent year's imports (months) 4.2 4.7 4.3
Exchange rate (end of period) (per EUR) 2.25 2.20 2.43

External debt
External debt (end of period) (m EUR) 22,543.4 26,351.2 27,255.3*
External debt/GDP (%) 56.2 67.8 70*
Debt service/exports of goods and services (%) 8.3 11.9 12.4*
Arrears (on both interest and principal) (%) none none none
Debt relief agreements and rescheduling (m EUR) none none none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 2,686.0 2,887.0 2,755.7
EU exposure/total EU exposure (%) 2.6 2.8 2.8
EU exposure/external debt (%) 11.9 11.0 10.1
EU exposure/exports of goods and services (%) 19.4 21.1 20.8

IMF arrangements 
Type: Stand-by Arrangement (SBA) SBA SBA
Date: started June 2013 - concluded December 2015
On track yes yes
Type: Extended Fund Facility (EFF) EFF
Date: started in May 2016 - expiring in May 2020

On track
1st review 

pending
Indicators of market's perception of creditworthiness

Moody's long-term foreign currency rating (end of period) Ba3 Ba3 Ba3
S&P long-term foreign currency rating (end of period) BB- BB- BB-
Fitch long-term foreign currency rating (end of period) BB- BB- BB-**

*EC s taff estimates
** Downgraded to B+ on 3 February 2017
 Exports  of services  are only provided on a  net bas is
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Country-risk indicators : Brazil 2014 2015 2016
Output and prices

Real GDP growth rate (%) 0.5 -3.8 -3.4
Unemployment (end of period) (% labour force) 4.6 7.4 12
Inflation rate (CPI) (Dec/Dec) (% change) 6.5 10.7 6.3

Public finances
General government balance (% of GDP) -6.00 -10.20 -8.90

Balance of payments
Exports of goods and services f.o.b. (m EUR) 203,559.4 209,532.5 204,533.1
Current account balance (% of GDP) -4.0 -3.3 -1.3
Net inflow of foreign direct investment (m EUR) 72,853.3 67,634.7 53,021.0
Official reserves, including gold (end of period) (m EUR) 270,725 319,464 321,344
     In months of subsequent year's imports (months) 19.4 25.8 31.9
Exchange rate (average) (per EUR) 3.1 3.7 3.9

External debt
External debt (end of period) (m EUR) 286,320.1 306,524.7 269,594.7
External debt/GDP (%) 15.8 19.0 17.7
Debt service/exports of goods and services (%) 22.9 38.6 N/A
Arrears (on both interest and principal) (%) 0.0 0.0
Debt relief agreements and rescheduling (m EUR) none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 975.0 1,065.0 761.7
EU exposure/total EU exposure (%) 0.9 1.0 0.8
EU exposure/external debt (%) 0.3 0.3 0.3
EU exposure/exports of goods and services (%) 0.5 0.5 0.4

IMF arrangements
Type no
(Date)
On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Baa2 /negative Ba2/negative Ba2/negative
S&P long-term foreign currency rating (end of period) BBB- /stable BB/negative BB/negative
Fitch long-term foreign currency rating (end of period) BBB /stable BB+/negative BB/negative

* European Commiss ion  Winter 2017 forecast
**  Based on Q3 2016 data

3.6.2. South Africa 
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Country-risk indicators : South Africa 2014 2015 2016
Output and prices

Real GDP growth rate (%) 1.6 1.3 0.4*
Unemployment (end of period) (% labour force) 24.3 24.5 26.5
Inflation rate (CPI) (Dec/Dec) (% change) 5.4 5.3 6.7

Public finances
General government balance (% of GDP) -3.70 -3.70 -3.50

Balance of payments
Exports of goods and services f.o.b. (m EUR) 82,487.3 87,107.3 80,347.8
Current account balance (% of GDP) -5.3 -4.3 -3.8
Net inflow of foreign direct investment (m EUR) 4,354.6 1,370.4 2,057.4
Official reserves, including gold (end of period) (m EUR) 31,022.5 35,207.3 35035.3*

In months of subsequent year's imports (months) 4.4 4.8 5.2**
Exchange rate (average) (per EUR) 14.4 14.2 16.3

External debt
External debt (end of period) (m EUR) 108,622.4 128,607.6 119294.3**
External debt/GDP (%) 41.0 45.3 45.5**
Debt service/exports of goods and services (%) 7.1 8.3 N/A
Arrears (on both interest and principal) (%) none none
Debt relief agreements and rescheduling (m EUR) none

Indicators of EU exposure
EU exposure (capital and interest due) (m EUR) 1,133.0             1,101.9              1,126.8              
EU exposure/total EU exposure (%) 1.1                     1.1                      1.1                      
EU exposure/external debt (%) 1.0                     0.9                      0.9                      
EU exposure/exports of goods and services (%) 1.4                     1.3                      1.4                      

IMF arrangements
Type no
(Date)
On track

Indicators of market's perception of creditworthiness
Moody's long-term foreign currency rating (end of period) Baa2 /stable Baa2/negative Baa2/negative
S&P long-term foreign currency rating (end of period) BBB- /stable BBB-/negative BBB-/negative
Fitch long-term foreign currency rating (end of period) BBB /negative BBB-/stable BBB-/negative

* EU Commiss ion estimates  for 2016
**  Based on Q3 2016 data
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