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Bo nocnegHuoT MaKpOeKoOHOMCKM
(http://www.financethink.mk/wp-
content/uploads/2013/01/MMonitor Q42014.pdf),
Finance Think npoeKkTuMpawe cranka Ha pacT Ha
MakegoHckata ekoHomuja 3a 2015 roamHa oa 4.1%,
COTNACHO Ha OKOJIHOCTUTE M UMHPOpMALMUTE KoM
npeosnagyBaa BO MOMEHTOT Ha objaByBatbe Ha
nybnvkaumjata. OtToraw, Penyb6amnka MaKenoHuja Bnese
BO cocTojb6a Ha MO/MMTUYKA KPWU3a, YMjLUTO UHTEHIUTET BO
MeceuuMTe MapT, anpua 1 Maj NOCTENEHO Ce 3rosiemyBalle.
Finance Think oueHyBa geKa BO MOMEHTOT Ha MULIyBaHe
Ha oBoj ®T KomeHTap, MHTEH3UTETOT Ha KpM3aTa e rosiem
BO CMWUC/A Ha NOTEHUMjANOT Aa NpeansBmMKa KPaTKOPOUHU
M AONTOPOYHM LWITETM BP3 E€KOHOMCKATa aKTUMBHOCT BO
3emjara.

MOHUTOP

OTTYKa, COrNIacHO Ha MHPOPMALUUTE KOU Ce J0CTaNHU BO
MOMEHTOT Ha nuwyBawe Ha oBoj PT KomeHtap, ce
npoueHyBa  Aeka pusuuMTe  0f,  MOJMTUYKATA
HecTabUNHOCT BpP3 EKOHOMMjaTa MNO4YHyBaaT Aa ce
maTepujanMsMpaart, WTo MMNAMuUMpa notpeba oA
HaZo/NHA peBUM3Mja HA MNpoeKuujata 3a pacT Ha
eKoHomujaTa od 4.1% Ha 3.4%. MNpuToa, He ce NUCKNy4dyBa
MOXHOCTa, COF/JACHO Ha pPas3BOjOT Ha HacTaHUTe BO
NPeTcTojHMOT nNepuoa, OBaa Npoekuuja pa buae
OONONIHUTENTHO peBMANpPaHa HaZoAy.

Hekon opf KaHanuTe Ha NpeHecyBakbe Ha NOAUTUYKATA
KpM3a BP3 €EKOHOMMWjaTa, BP3 OCHOBA Ha KOMWTO €
M3rpageHa HosaTa npoekKumja o 3.4%, ce cnegHuTte:

Within the latest Macroeconomic monitor
(http://www.financethink.mk/wp-
content/uploads/2013/01/MMonitor Q42014.pdf),
Finance Think projected a growth rate of the Macedonian
economy for 2015 of 4.1%, according to the economic
environment and information available at the time of
publishing of the document. Since then, the Republic of
Macedonia entered a condition of political crisis, whose
intensity has been gradually increasing over the months of
March, April and May. Finance Think considers that at the
time of writing of this FT Comment, the intensity of the
crisisis large in the sense of its potential to cause short- and
long-term impairment of the economic activity in the
country.

Therefore, according to the information available at the
time of writing of this FT Comment, it is considered the
risks of the political instability for the economy to have
commenced their materialization, which implies a need
for a downward revision of the forecast for growth of the
economy from 4.1% at 3.4%. In that regard, we do not
exclude the possibility that, according to how events in the
following period evolve, this forecast is further downward
corrected.

Some of the channels through which the political crisis is /
will be transmitted onto the economy, based on which we
built the new forecast of 3.4%, are as follows:
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- BnolyBare Ha CEHTUMEHTOT Ha UHBECTUTOPUTE, U
AOMaALIHUTE N CTPAHCKMTE, U HUBHA AeNyMHa UAn
LuesocHa BO3APXKAHOCT 0J, WHBECTULIUM, LUTO
B/IWjae BP3 CTanKaTa Ha pacT Ha MHBeCTULMUTE, a
BO efeH AeNl ro WHXMbupa M KopnopaTUBHUOT
KpeauTeH pacT;

- BnowyBarbe Ha CEHTUMEHTOT Ha NOTEHUWjaNHUTE
MHBECTUTOPU, OCOBEHO Ha CTPaAHCKUTE, WITO Ke ce
04pasv CO 3HayajHO HamasyBakbe WAU LEeNoceH
NMPEKUH Ha KanuTalHUTE TEKOBWM, BO CMUC/IA Ha
OA/IOXKYBatbe MWAU OTKaXyBakbe Ha HajaBeHuUTe
CTPAHCKM UHBECTMLIMW, KAaKO U OAJNIOXKYBake WM
OTKaXXyBatbe Ha  fJOHecyBarbe OAJNlyKa 33
WMHBECTMpakbe, WTOo Ke ce o4pasum Bp3 CTarHauuja Ha
CTankKaTa Ha pacT Ha MHBECTUUTE, U HEMOBOJIHO Ke
B/iMjae BpP3 TEKOBHaTa CMeTKa W AEeBU3HUTE
pesepsy;

- BnowyBarbe Ha CEHTUMEHTOT Ha MOTPOLUYBaYuTe,
KoM noYyHyBaaT co OL/I0XKYBatb€ Ha
noTtpolwyBaykaTa, 0ocobeHO OHaa Ha TpajHu
NOTPOLIHM A06pa M HeABWUMKHUHM, LUTO ro 3ab6aByBa
M MO’Ke [a ro 3aMp3He PacToT Ha NOTPOLUYyBayKaTa
Ha AOMaKMHCTBATa, 3Ha4yajHO Ke ro 3abasu
KpeauTMpameTo W MOXe [ga npeaunsBuKa
HapyLyBakbe Ha HEKOW CErMEHTM 04, Na3apoT (Kako
LITO € Na3apoT Ha HeABUKHOCTH);

- JlenymHO  HapywyBake Ha  HajgBopelwHaTa
nobapyBayka, BO cCmMCia Ha 3abaByBarbe Ha
M3BO30T, NOpagM MNoTeHUMjasHa HEeWU3BECHOCT Kaj
CTPAHCKUTE TProBCKM MNapPTHEPU Of, HEMOMKHOCT
WIM  HEHaBpPeMeHOCT BO  MCMoOpakaTa Ha
HapayaHaTa CTOKa Of CTpaHa Ha MaKedOHCKUTe
TProBCKM NapTHepY;

- OapKyBatbe MAKM 61aro 3ronemyBatbe Ha jaBHaTa
NOTPOLWYBaYKa, WTO BO YC/IOBM Ha NOCTEMNeHo

Deterioration of investors’ sentiment, of both
domestic and foreign investors, and their partial or
full hesitation to invest, which affects the
investment growth rate, while partially inhibits
corporate credit growth;

Deterioration of the sentiment of potential
investors, especially the one of the foreign ones,
which will translate into a significant decline or a
full cease of the capital flows, in the sense of
postponing or cancelling of the announced foreign
investment, as well postponing or cancelling of the
decision to invest, which will translate into
stagnation of the investment growth rate, and will
adversely affect the current account and official
reserves;

Deterioration of the consumer confidence, which
embark on postponing their consumption, in
particular the one of durable goods and real estate,
which inhibits and may freeze the consumption
growth of households, may significantly inhibit
consumer credit and may cause disruption of some
segments of the market (like the one of real
estate);

Partial deterioration of the foreign demand, in the
sense of export slowdown, due to the potential
uncertainty of the foreign trade partners of
incapability or untimeliness of the deliveries of the
ordered goods by the Macedonian trade partners;

Maintenance or mild increase of the public
consumption, which accompanied by gradual
contraction of the economy and, consequently, a
decline of the budget revenues, may cause inflation
of the budget deficit and open the spiral of new
debt to finance mainly the current government
costs.

KOHTpaxupare Ha eKOHOMMWjaTa, U CAeACTBEHO
HamanyBatbe Ha BYLIEeTCKMTE NMpuUXoan, MoXe Aa
npeamvsBuKa MHdNaUmMja Ha ByLETCKMOT aeduLmT 1
[la ja OTBOPU cNMpanaTta Ha HOBM 3a40/1KyBakba 04,

Presently, the risks of capital outflows and/or increase of
foreign-currency-denominated savings at the expense of
the denar-denominated savings are considered low and will
be constantly reassessed in the forthcoming period.

Kou rnaBHo Ke Tpeba ga ce ¢uHaHcMpaar
TEeKOBHWTE noTpebu;

BO MOMEHTOT, pM3NKUUTE 04, KanuTaaHW 04AnBKN U/Uan og
3ronemyBarbe Ha [EBU3HOTO LWTeAere Ha CMeTKa Ha
[AEHAPCKOTO LWTefere ce MPOLEHYBaaT 33 HUCKU U Ke
6UOaT KOHCTAHTHO MNPEeouUEeHYBaHW BO MNPETCTOjHMOT
nepuoga,
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