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Osaa ny6ankaumja e npovsseseHa co NoAApLIKa O,
Open Society Think Tank Fund (TTF). TTF moxe ga He ce

cornacysa Wav Aa He v ofobpysa Mucnerata
“3paseHu Bo oBaa nybanKaumja.

Ha U3BewTajoT Ha Standard & Poor’s 3a pejTuMHrot Ha Penybarka MakegoHuja

On the Standard & Poor’s Ratings on the Republic of Macedonia
17. April 2015 /April 17, 2015

Ha 17 Anpun 2015 roaunHa, PejtnHr AreHumjata CtaHgapa v
Mypc ro noTBpAU KPeauTHUOT pejTUHr Ha Penybnuka
MakegoHuja 66-/b. U3rnegute ce ctabunHm u ce pesyatat
Ha GanaHcoT nomery PU3MKOT O pPacT Ha jaBHaTa W
HajBoOpeLWHaTa 3a40/)KEHOCT Ha 3emjaBa, BO OAHOC Ha
E€KOHOMCKaTa nepcrnektuBa Ha MakegoHuja BogeHa of
WHBECTULMCKUTE NPUANBU, 0cOBEHO BO NPON3BOACTBEHNOT
cektop. OBOj pejTUHI e noAagpaH o4, YMepeHMOoT, MaKko
3rosiemeH, HafBOpPELLEH U jaBeH J0/r, @ BO UCTO BpeEMe e
0/4pa3 Ha HUCKOTO HMBO Ha Aoxon M boratcteo, clabuoT
6anaHc mery NOAUTUYKUTE MHCTUTYLMM W OrpaHMYeHaTa
bnekcMbmnaHoCT Ha MoHeTapHaTa noanTuKa. Finance Think
ro cmeTa u3BewWTajoT 3a 6anaHcMpaHa OUEHKAa Ha
€KOHOMCKaTa cutyauuja Bo MakepoHumja. ogeTtanHo,
MU3BewTajoT Ha c&n m COO KM cnegHute
npoeKkunn/oYeKkyBatba 3a Makeg0HCKaTa EKOHOMM]a:

e Hucko HMBO Ha poxofn v boratcTBo (ce oyekysa
BAM no rnasa Ha xuten Bo 2015 roauHa pa
nsHecysa 4300 amepUKaHCKK gonapu).

e [lpoceyeH pacT Ha BAN og 3.4% nomery 2015 u
2018 roanHa, ynpasysaH 04 NOCTOjaHUTE NPUANBU
Ha CTPaAHCKM WMHBECTULMWM BO NPOM3BOACTBEHWUOT
CeKTop. Pusnuute 3a oBaa npoekuunja 6mu moxkene
Aa npousnesat o4 eKOHOMcKaTa cnabocT Ha
nasapuTe 3a M3BO3 Ha MakegoHuja, 3abaByBatbe
Ha CTPAHCKUTE AOMPEKTHU WHBECTULUW WAU Of,
Hario 3aTerHyBarbe Ha PUCKaNHaTa U MOHeTapHaTa
NoaNTHKa.

On April 17, 2015, Standard & Poor’s Rating Services
affirmed its 'BB-/B' long- and short-term foreign and local
currency sovereign credit ratings on the Republic of
Macedonia. The outlook is stable and balances the risks
from rising public and external indebtedness against
Macedonia's economic prospects benefiting from recurrent
investment inflows, particularly into the manufacturing
sector. The rating is supported by the moderate, albeit
rising, external and public debt levels, at the same time
reflecting the low level of income and wealth, weak
balances between the political institutions and limited
monetary policy flexibility. Finance Think finds the report a
balanced assessment of the economic situation in
Macedonia. In more detail, the Report contains the
following projects/expectations for the economic situation
in the country:

e Low income and wealth levels (GDP per capita will
amount to $4300 in 2015)

e Average GDP growth of 3.4% between 2015 and
2018, driven by steady foreign investment inflows
into the manufacturing sector. Risks to this forecast
are most likely to stem from economic weakness in
Macedonia's export markets, a slowdown in FDI
inflows, or a sharp tightening of the fiscal or
monetary stance.
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e  BnaguHuoTt gedunumt Ke nsHecysa 3.6% og 64N Bo
2015 roguHa, n Ke ce ctecHM Ao 3% Bo 2018
roguHa, Wto e NnobaBHO OTKONIKY OYeKyBaraTa Ha
Bnapata. Pasnukata npouvsnerysa of, MOHUCKUTE
OyeKyBawba 3a pactotr Ha bBAMN wn opf
HeogaMHeLWHUTe NpomMallyBaka Ha Bnagata Ha
cBOMTE PUCKANHU Lenu.

e Heto gonroT Ha Bnagata Ke pacte go 37% og 64N
B0 2018 roauHa, og okony 33% Bo 2015, popekKa
M3HOCOT Ha rapaHTMpaH AoAr Ke ce 3ronemu Ao
10% op BAM Bo 2018 roauHa, 6uaejkn jaBHU
npetnpujatmja, Kako JaBHO npeTnpujatme 3a
OPXaBHU  NaTMWTa, 3emaaT  Kpeautn  3a
MHOPACTPYKTYPHM TPOLLOLIA.

e  BpyTo HaZBOPELWHMOT A0Ar Ke nopacHe 613y Ao
95% opf, npuxoauTe Ha TeKOBHATa cmeTKa Bo 2015
roguHa — nopact o4 20 n.n. Bo ogHoc Ha 2011
rogmHa. Ce oO4eKyBa [JeKa HaABOPELWHOTO
nosajMmyBsare, 1 BO nomasn obem npuamMeuTe of,
CTPAHCKMTE WMHBECTUUMM, Ke NpoAosiKaT Aa ro
dUHaHCKpaaT g4ednuMTOT Ha TEKOBHATA CMETKa.

e [leBM3HWUTE pe3epBM ja MOKPMBAAT MOHETapHaTa
6asa nBOjHO, A[aBajkM CcMAHA nNoAApWKa Ha
GUKCHUOT LleBM3EH PEXKUM.

e BaHKapCKMOT cuctemM e A06po KanuTanmsmpa,
npoouTabuneH M GUHAHCUMPaAH CO AOMAaLUHM
Aeno3unTu.

CraHgapg, v Mypc Moxe Aa ro NoAMrHaT PejTUHIOT Ha
MaKegoHMja aKo pepopmMmuTe HAaCOYEHU KOH MOBMUCOK
pacT ce noBp3aT co nogobpeHa edeKTUBHOCT U
TPAHCMAPEHTHOCT Ha jaBHUTE MUHCTUTYUMWU. AKO
noronemn  GUCKaNHM  NPOMEHM ja  Hapywar
OAPKNMBOCTA Ha jaBHWOT AO0AF, aKO BOHByLeTCKuTe
aKTMBHOCTM Harno ce 3rojemat, aKo MajKkute Ha
CUCTEMCKM BayKHWUTE BaHKM ja HamanaT M3/10XKeHOoCTa
KOH 6aHKUTe KepkM W ro 3ronemart MpUTUCOKOT
NMKBOAHOCTA M HagBopewHoTo ¢uHaHcuparbe, C&I
MOXe Aa ro peBuanpa PejTMHroT Hagony.

e General government deficit will amount to 3.6% of
GDP in 2015 before narrowing to 3.0% in 2018,
which is slower than the government anticipated.
The difference arises from the lower expectation
for real GDP growth, as well as the government's
recent track record of missing its fiscal targets.

e Net general government debt will rise to nearly
37% of GDP in 2018, from about 33% in 2015, while
the stock of guaranteed debt is set to increase
toward 10% of GDP in 2018 as public entities such
as the Public Enterprise for State Roads (PESR)
draw on loans for infrastructure spending.

e Gross external debt will rise to nearly 95% of 2015
current account receipts (CARs) - an increase of 20
percentage points since 2011. External borrowing,
and to a lesser extent foreign investment flows, will
continue to finance the current account deficit.
This will widen in 2015-2018 as investment-related
imports pick up.

e Macedonia's foreign reserves cover the monetary
base about twice, implying strong backing for the
pegged currency regime.

e The banking system seems well-capitalized,
profitable, and funded by domestic deposits.

Standard & Poor’s could raise the ratings if reforms
directed toward higher and broader-base growth were
matched with the improved effectiveness and
accountability of public institutions. If large fiscal slippages
were to challenge public-debt sustainability and
substantially increase external obligations, if off-budget
activities increasing significantly, and an increasing
probability of contingent liabilities crystallizing on the
government's balance sheet, If parents of systemically
important banks operating in Macedonia were to cut
exposure to their subsidiaries, increasing pressure on both
banking sector-liquidity and external finances, this could
put downward pressure on the ratings.
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