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Ha U3jaBaTta Ha KpajoT Ha BTtopaTa HabsbyayBauka mucuja Ha MM® Bo MaKegoHuja

On the Statement at the end of the IMF Second Post-Program Monitoring Mission in Macedonia
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MefyHapoaHWOT MoHeTapeH GOHA, KPUTUYKKM Ce OCBPHYBA
BP3 EKOHOMCKMTe ycnosm Bo MakegoHuja. Finance Think ja
OLLeHyBa OBaa M3jaBa Kako NOKPUTUYKA BO OAHOC Ha

cnposeayBakb€TO Ha EKOHOMCKUTE MNMOJIMTUKK O NPETXOAHO.

Moe fa ce naeHTMOUKyBaaT TPM rMaBHU TOYKM Ha
pasrieayBatoe.

llpso, V3jaBaTa yKarKyBa AeKa e BepojaTHO AeKa
onabaByBaHe€TO Ha NOAUTUKMTE NoneKa Tpeba Aa ce
MOMEeCTM KOH NoaapLuKa Ha dUCKanHaTa M HaZBOpeLlHaTa
OAPKNMBOCT Ha eKoOHOoMMjaTa. OBa b1 3HaYeNno AeKa
NPOLWMPYBaHETO Ha BYLIETCKMOT AePULMT BEPOjaTHO M
[0CTUIHA CBOWTE IPaHMLM M Ce OYEeKyBaaT KOHTPa- aKLMK
BO C/efHWUTE roAMHW: HaMmanyBarbe Ha AePpUUMNTOT Ha
MOHWMCKO HMBO , 3@ A4a He ro NPUTUCHE JOATOT U Aa He ce
3arpo3un 04pX/IMBOCTA Ha TEKOBHATa CMeTKa.

Bmopo, noneka N3jasata ja 0CO3HaBa M3BECHOTA OKOJY
pacToT oA 2,5% 3a TeKoBHaTa roguHa , Taa ceyuwTe ja
HarnacyBa HeCUrypHOCTa 0, rNobanH1Te EKOHOMCKM
YyCNOBM U TeCcHaTa Npomn3BoAcTBeHa 6a3a Ha eKoHomMjaTa.
Bo Taa cMucna, ce yKaKyBa Ha 0bpHyBatbe BHMMaHMe Ha
BPCKUTE Mery CTPaHCKUTE GabpuKn 1 AOMaLLIHU GUPMMU.

Tpemo, WN3jasaTa ro no3apasysa objaByBateTO Ha
CpeaHopoyHaTa ducKanHa cTpaTernja. Cenak , Taa ro
KPUTUKYBA ‘yaMpPareTo’ BP3 KanuTalHUTE pacxoam Kora
BylleT He40BOHO Ce NOAHW. NoKpaj Toa, HeobjaByBaHETO
Ha 4OArOT Ha onwTaTa BAa4a € UMMNINLMTHO OCYyAEeHO 3a
HEeCcOOBETHO HAaCNPOTU PACTEYKUTE AONTOBM HA jaBHUTE
npeTnpujaTmja.

The International Monetary Fund critically reviews the
economic conditions in Macedonia. Finance Think evaluates
this Statement to be more critical to the pursuance of
economic policies than previously. Three main points of
review could be identified.

First, the Statement suggests that it is likely that loosening
policies should slowly shift toward supporting fiscal and
external sustainability of the economy. This would mean
that the expansion of the budget deficit likely reached its
limits and counter-actions are expected in the following
years: reduction of the deficit at lower level, so as not to
press debt and not to jeopardize the current account
sustainability.

Second, while the Statement acknowledges the confidence
around the 2.5% growth over the current year, it still
emphasizes the uncertainty stemming from the global
economic conditions and the narrow production base of
the economy. In that regards, paying attention to the ties
between the foreign factories and the domestic firms is
suggested.

Third, the Statement welcomes the publication of the
Medium-term Fiscal Strategy. However, it criticizes the ‘hit’
onto capital expenditures once budget falls short of
revenues. In addition, the non-publication of the General
Government Debt is implicitly condemned inappropriate
against the backlog of public enterprises debts.
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