
                                             主权评级报告 

www.lhratings.com 1 

塞尔维亚共和国 

2024 年跟踪评级报告 

本次评级结果1： 

长期本币信用等级：BBBi 

长期外币信用等级：

http://www.lhratings.com/
http://www.lhratings.com/file/4c43b0d2-c06b-4174-890b-76b5c21a45de.pdf
http://www.lhratings.com/file/7af2270c-b50d-492f-b5b2-a53d4a310669.pdf
http://www.lhratings.com/file/7af2270c-b50d-492f-b5b2-a53d4a310669.pdf
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评级概况：  

Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ֒῍ Ҋץ̂ ľ

֒Ŀ̃ Һ Ḥ ԅ ̆‗ ῒ ȁ Һ Ḥ BBBĭ ҹ

ľ ĿȂ 

2023 ̆ᵬҹ ᾴ ֒╠ ᾴ ҽ ᴪ ҽҬῬ ̆ ῤ ᵣḠ

Ȃ ֒ ꞊ ₮ Ҋ ̆ᵖ ḇӋ‖ Ҋ

ⱬᶭ ̆ ҙ Ӟ Ȃ ԍ ṿ̆ ֲ֒

GDP 10,000 ᾝ̆ᵖ ῤׅ ԍ ᵞ Ȃ ҙ ᵣḠ

ẫ̆ᵖ ≠ ’ ⱴ Ҋ Ҋ Ȃ ֒ ̆

Ḡ ᵞ ̆ ṽⱵ Ҋ̆ץ50% ῀ ṽⱵ Ḡ

ⱬ Ȃ ԍ└ ҙ₮ ҙ ̆ ֒

̆ ṽ ̆ ῀ ṽ Ḡ ⱬ Ȃ 

2024 ץ ̆ ֒ ᴪ ҽ ԅ ѿ ╠̆ ᾴҺ ℗ ₮ᴋ ̆

ꜛԍḠ Ȃ ҉ ҙ ’ Ҋ̆ ֲ ҹ

֒ ᶫ ѿ ̆ῃ 3.5% ̆ Ӟ

̂4.5%̃Ȃ Ḡ ẫ ’Ҋ̆ ֒

’ ̆ ṽⱵ Ḡ Ȃ 

 

评级关键驱动因素 

Һ ᴨ̔ל 

1. 塞尔维亚经济具有一定韧性，未来一段时期内经济增长有望加速 

֒ ᾝ ̆ῒҬ└ ҙ ֒ №̆Һ

Ҭ ȁ └ ȁ Ḥ ̆ ԅ ᴑҙ╠ Ȃ ԍ ᾝ

₮ ⅞̆ ֒   2̆020

ֽ 0.9%̆ ԍ ᵣ ̂-6.2%̃Ȃ2022 ḇӋ‖ ̆ ֒

⌠ѿ ̆ Ӟ ҉ ҉ץ10% ̆ᵖ ⱴ

₮ Ḡ ꞊ Ҋ̆ ֒ ׅḠ ̆2022 2023 №

≢ҹ 2.6% 2.5%̆ ₮ѿ Ȃ 

̆ ҉ ҙ ’ Ҋ̆ ֲ ҹ ֒ ᶫ

ѿ ̕ ѿ ̆ ֒ Ⱳ 2027 Ғҙ ҕ ᴪ Ҋ̆

Ḡ Ȃ ԍ҉ ̆ ֒ 2024 3.5% ̆2025 ↕

ѿ Ȃ҉ץ4% ̆ 2023 ⱴ ᵬ Ҋ̆ ֒ ⱬ

http://www.lhratings.com/
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2. 塞尔维亚政府财政状况持续改善，政府债务水平有望保持在相对低位 

̆ ֒ Ḡ ̆ IMF ꜛҊ

̆ 2020 ҹ   ₮ ⅞ ҉ 7%

ᵖ̆҉ץ ⅞ ̆ ֒ ’ ̆ 2022

Ȃ2023 ̆ ֒ ҹ ⱴ ԅ ᴑҙ ̆

₮ ҉ 16%̆ ῀ 12.9% ̆

1.3%̆ᵖׅ ᵞԍ BBBi BBBi+ Ȃ 

׆ ṽⱵ ̆ 2020 ץ ֒ ṽⱵ Ҋ ӊ̆ל 2023

⌠ 48.9%̆ Ҋ Ҋ̆ғץ50% ᵞԍ BBBi BBBi+ Ȃ׆

ễṽ ⱬ ̆

http://www.lhratings.com/
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῏ ̆ ľ Ŀ2̆ᵖ 4 ֲ 4 ҽ

ҽ ⱬԊᴆ̆ ֒ ȁ ֲ ⱬ ̆

ל ̆ ֒ ´ ⌠ ̆ ҍ ꜚȂ

‖ Ԋᴆ ѿ ̆ᵖ ֒ ӊ ῏ ῤ ⌠

̆ ֒Ӟ ҳ Ȃ ѿ ̆ ԍ ֒ ⱴ

῀ ̆ ↕ ῏ ᵬҹⱴ῀ ᴆ̆ № ₮̆

֒ ⱴ῀ ᵝȂ Ҋ̆ ֒ⱴ῀

ׅ ҳ Ȃ 

׆ ῤ ̆ ֒ ⱴ ₯ⱬ ̆

ᵖ ᶭ Ȃ ҕ Ὲ ̆2022 ֒ ⱬ

№ ṿҹ 46.7̆ 2021 Ҋ ̆ҍ BBBi ҹ ̆ᵖ ᵞԍ BBBi+

Ȃΐᵣ ̆ ֒ ľ └Ŀ ҉ ̆ᵖ

ԍῒ ׅ ẒᵞȂ2023 ץ ̆ ֒ ῤ ҽȁ ₯ ᴆ

ᴧ ꜚ̆ ῤ ᴪ ѿ ̆ ⱬ ѿ Ȃ 

2. 政府外币债务占比很高，且政府面临一定的或有负债风险 

֒ ṽⱵ ᵞ̆ᵖ׆ ṽⱵ ῒ ṽⱵ ̆

2023 ⌠ 78.5%̆ ҉ 3.5ҩ № ῒ̆Ҭ ᾝ ᾝ ᴇṽⱵ №≢ҹ 58.0%

13.3%̆ ṽⱵ ҳ ᾫ Ȃ ҍ ᾝ └ ѿ ҉ ᵞ

ᾫ ̆ᵖ ѿ └ ҳ ‖₯ ̆ ⱴ▲ ҳ ễṽ ⱬȂ 

׆ ṽ ̆ ᴑ ̆ ֒ ṽ ṽⱵ

ᶛ ׆ 2013 14% Ҋ 2023 5% ̆ᵖ ḇӋ‖ ῃ ᴇ ҉

ῤ ҉ Ҋ̆ ֒ ⱴ ⱬῈ Ὲ ̆

ң ᴑҙ ≠ ’ׅ ҳ ̆ ⱴ ҳ ṽ Ȃ 

3. 失业率仍处于较高水平，且人口负增长、人口老龄化等问题将限制塞尔维亚的长期经济

增长潜力 

҉ ꜚ ȁ ȁ ᴑ ̆ ץ ֒ ῤ ҙ

ԍ ̆2023 ⌠ 9.5%̆ ҉ ԍ׃̆ BBBi BBBi+ ӊ Ȃ

ҙ ץ ̆ ֒ ҳֲ ȁֲ Ȃ ץ ̆ ֒

ֲ ꜚ ȁ ῤ ῀ ᵞ ̆Ῥⱴ҉ֲ ֙ ԍ₮ ̆

ֲ֒ ⁞ 0.50% ̆2022 ֲ Ҋ ѿ ̆҉ץ2% ῃ

ֲ ӊѿȂ ѿ ̆ ֲ֒ Ӟ ҹҤ ̆65 ֲ҉ץ

                                                             
2 “法德方案”有两个主要核心：一是塞尔维亚可以不承认科索沃的独立地位，但不能阻止后者参加各种国际组织；二是科索沃当局应

该为当地塞族人建立“自治区”，承认他们的自治权。 

http://www.lhratings.com/
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ֲ ᶛ 2018 ץ20% ѿ ҉ ӊ̆ל ⌠ 2022 ₮

Ȃֲ Ҍֽᴪⱴ▲ Ῑ ̆Ӟᶏ ֒ Ꞌꜚֲ ̆Ῥⱴ҉Ꞌꜚ

ⱬ Ẓᵞȁ ҙ ӎ ̆ ֒Ꞌꜚⱬ ᶫ Ҥ Ҍ ̆ ѿ

҉ └ῒ ⱬȂ 

4. 对外贸易和经常账户持续逆差，且国际投资净头寸常年为负 

֒ ᶭ ̆ ₮ ԍ GDP ṿ Ḡ Ȃ҉ץ100%

ԍҳ ғҍ ̆ ֒₮ ҹ ̆ҍ

ӊ ⌠ῒ Ȃ҉ץ60% ̆ ֒ ꜚ҉ ̆ל

ᵖ Ḡ Ȃ2023 ̆ ԍ₮ ꞊ ᴇ ̆ ֒

38.7ַ ᾝ̆ ҹ҉ ѿ Ȃ ῀ ̆ ֒

Ḡ ̆p ԍԋ ῀ ̆ ԍ Ȃ2023 ̆

֒ ҹ 19.5ַ ᾝ̆ ԍ GDP ṿҹ 2.6%̆ ҉ 7% Ȃ 

 ̆ ֒  ҹ Ȃ2023 ̆ ֒ 

ṽҹ 565.5ַ ᾝ̆ ԍ GDP ṿҹ 75.2%̆ ҉ ԅ 7ҩ № ̆Ӟ

ᵞ Ȃ 

 

评级敏感性因素 

̂ Ҋᴋᵥץ̃ ’̆ ױ Ҋ Һ ȁ Ḥ ̔ 

1. ṽⱵ ’ ȁ ṽ ҉ ȁ ꜚ ₮

̕ 

2. ҉ ₮̆ Ȃ 

 

̂ Ҋᴋᵥץ̃ ’̆ ױ ҉ Һ ȁ Ḥ ̔ 

1. ҍ ӊ ῏ ₮ ̆ ⱬ ̆ⱴ῀

̕ 

2. ’ ṽⱵ ̆ ṽ ᵞȂ

http://www.lhratings.com/
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ᴆ 1̔ 

֒ 2019̇2023 Һ  

项目 2023 年 2022 年 2021 年 2020 年 2019 年 

 
     

ӈ GDPַ̂ ̃ 81,504.9  70,976.3  62,719.9  55,044.3  54,218.5  

ӈ GDPַ̂ ᾝ̃ 751.9  635.6  627.9  533.6  515.1  

GDP ̂%̃ 2.5  2.6  7.7  -0.9  4.3  

CPI ̂%̃ 12.4  12.0  4.1  1.6  1.8  

ҙ ̂%̃ 9.5  9.4  11.0  9.7  11.2  

      

ֲ GDP̂ ᾝ̃ 11,327.1  9,537.7  9,187.0  7,733.8  7,417.2  

ֲ GDPҬ ̂%̃ 67.3  68.3  66.0  66.6  68.2  

GDPҬ ̂%̃ 15.9  16.2  16.8  17.5  16.6  

GDP ṿ̂%̃ 21.4  26.5  25.2  24.2  25.1  

₮ GDP ṿ̂%̃ -4.5  -11.0  -8.0  -8.3  -9.9  

ѿ֟ҙ GDP ṿ̂%̃ - 6.5  6.3  6.3  6.0  

ԋ֟ҙ GDP ṿ̂%̃ - 25.6  25.0  24.9  25.6  

҈֟ҙ GDP ṿ̂%̃ - 52.0  51.4  51.9  51.2  

֟  GDP ṿ̂%̃ - 16.0  17.3  16.9  17.3  

ҙ ᾟ ̂%̃ 21.4  20.2  20.8  22.4  23.4  

ҙҌ ̂%̃ 3.2  3.0  3.6  3.7  4.1  

ҙ ROÂ%̃ 1.5  2.5  1.2  1.1  1.8  

ҙ ROÊ%̃ 10.5  18.1  7.8  6.5  9.8  

Ὲ῍       

῀ַ̂ ̃ 34,733.3  30,757.8  27,119.3  22,549.6  22,785.3  

῀/GDP̂%̃ 42.6  43.3  43.2  41.0  42.0  

₮ַ̂ ̃ 35,800.8  30,863.1  29,194.5  26,534.4  22,787.8  

₮/GDP̂%̃ 43.9  43.5  46.5  48.2  42.0  

ᵩַ̂ ̃ -1,067.6  -105.3  -2,075.2  -3,984.8  -2.5  

ᵩ/GDP̂%̃ -1.3  -0.1  -3.3  -7.2  0.0  

ṽⱵ ַ̂ ̃ 39,865.8  37,970.1  35,273.7  31,313.7  28,036.8  

ṽⱵ /GDP̂%̃ 48.9  53.5  56.2  56.9  51.7  

῀/ ṽⱵ̂%̃ 87.1  81.0  76.9  72.0  81.3  

      

₮ ַ̂ ᾝ̃ 443.4  399.0  340.3  255.0  261.3  

ַ̂ ᾝ̃ 482.2  473.9  394.8  301.8  312.9  

₮ ַ̂ ᾝ̃ -38.7  -74.9  -54.4  -46.8  -51.6  

῀ַ̂ ᾝ̃ 529.9  482.9  409.2  311.4  319.6  

ᵩ ַ̂ ᾝ̃ -19.5  -44.6  -26.5  -21.8  -35.4  

ᵩ /GDP̂%̃ -2.6  -7.0  -4.2  -4.1  -6.9  

 ַ̂ ᾝ̃ -565.5  -525.8  -501.7  -518.8  -454.7  

 /GDP̂%̃ -75.2  -82.7  -79.9  -97.2  -88.3  

http://www.lhratings.com/
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ṽ ַ̂ ᾝ̃ 501.4  446.9  413.3  377.8  317.4  

ṽ /GDP̂%̃ 66.7  70.3  65.8  70.8  61.6  

ṽ ַ̂ ᾝ̃ 273.0  236.0  216.8  183.8  155.8  

ṽ/ ṽ ̂%̃ 54.4  52.8  52.5  48.7  49.1  

῀/ ṽ ̂%̃ 105.7  108.1  99.0  82.4  100.7  

Ữ ַ̂ ᾝ̃ 275.2  207.1  186.4  165.6  150.3  

Ữ / ṽ ̂%̃ 54.9  46.3  45.1  43.8  47.4  

Ữ / ṽ̂%̃ 100.8  87.8  85.9  90.1  96.5  

数据来源：世界银行、IMF、欧盟统计局、塞尔维亚央行，联合资信整理 

 

 

2 ֒ 2024̇2025 Һ  

项目 2024 年预测 2025 年预测 

GDP ̂%̃ 3.5 4.5 

CPI ̂%̃ 4.5 3.0 

ҙ ̂%̃ 9.0 9.0 

ֲ GDP̂ ᾝ̃ 12,000 13,000 

ᵩ/GDP̂%̃ -2.0 -2.2 

ṽⱵ /GDP̂%̃ 49.0 48.0 

ᵩ /GDP̂%̃ -3.8 -4.5 

ṽ /GDP̂%̃ 66.0 65.0 

数据来源：联合资信 
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ᴆ 2̔  

Ḥ Һ  

   
 

   
 

   
 

   
数据来源: 世界银行，IMF，联合资信整理 
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ᴆ 3̔ 

Һ Ḥ ῒ ӈ 

 

Ḥ Һ Ḥ Ḥ Ḥ ̆ Һ

ȁ Ḥ ⅞№ҹ҈ ̆№≢ AAAiȁAAiȁAiȁBBBiȁBBiȁBiȁCCCiȁCCiȁCi

Di ̆ῒҬ̆ AAAi CCCi ̂ Ҋץ̃ ̆ ҩḤ ľ+Ŀľ-Ŀ

̆ ᵞԍ Ȃΐᵣ ӈ Ҋ̔ 

 

等级 级别 含义 

投资级 

AAAi Ḥ ᵞ̆ ễטṽⱵ ⱬ ̆₃ӍҌ Ҍ≠ ’ Ȃ 

AAi 
Ḥ ᵞ̆ ễטṽⱵ ⱬ ̆ Ҍᴪ ⌠ Ҍ≠ ’

Ȃ 

Ai 
Ḥ ᵞ̆ ễטṽⱵ ⱬ ̆ ⌠ ᴆҌ≠

Ȃ 

BBBi 
Ḥ ѿ ̆ΐ ⱬ ễטṽⱵ ̆ᵖ ᴆҌ≠

Ȃ 

投机级 

BBi 
ѿ Ḥ ̆ ׆ ҙ ễטṽⱵ ̆ᵖ ⌠

Ҍ≠ ᴆ‖₯Ȃ  

Bi 
Ḥ ̆Ḡ ṽⱵ ῃ ⱬ ̆ ╠ ễ ṽⱵ ̆ṽⱵ Ḡ

ⱬᶭ ԍ ҙ Ȃ 

CCCi 
Ḥ ̆ṽⱵḠ ⱬ ̆ Ḥ ̆ Ԋᴆ ҹ

Ȃ 

CCi Ḥ ̆₮ ԅ ԊᴆᾢᾠȂ 

Ci Ḥ ̆ Ԋᴆ Ȃ 

违约级 Di ̆ ῀ Ȃ 

 

 

 

 

http://www.lhratings.com/


                                           主权评级报告 

www.lhratings.com 10 

 

 

权利与免责声明 

 
1. ҹ Ḥ ̆ ӥ ̆ᴋᵥ ҩֲҌ └ȁ ȁ₮

̕ ᶏ ̆Ҍ ῏ῤ ̆ғҌ ԍᴋᵥ Ȃ 

2. Ḥ ᶏ ȁ‰ ҌᵬᴋᵥḠ ̕

῏№ ҹ Ḥ ԍ ῏Ḥ ╠ ̆ Ԋ ̕

ғҌ ҹ ӯȁ₮ ȁ ᴋᵥ ֟ Ȃ 

3. ḤḠ ԇץ ȁ ȁ ҍ ≠Ȃ 

4. ḤҌ ᴋᵥ ̂ ҩֲ ̃ ᶏ Ḥ

ȁ ȁ ҍ ꜚ ᴋᵥ ̆֞Ҍ ֲ ᶏ

ᶫ ҈ ֟ ᴋᵥ ᴋȂ 

5. ᴋᵥᶏ ᶏ ҹ ≠ҍ ῏ᾧ Ȃ 
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