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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 KpegUTHUOT pejTUHT Ha Penybanka MakeaoHuja

On the Standard & Poor’s Report on the credit rating of the Republic of Macedonia
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Bo nocnegHuot WM3BewTaj 3a KPeAUTHUOT pPejTUHT Ha
OpKaBHUTe 06Bp3HMUM Ha Penybanka MaKenoHwja,
Standard & Poor’s ro 3aap»a KpeguTHUOT pejTUHr Ha BB-/b
co crabuneH wu3srnea. Finance Think oueHyBa Aeka
W3BELTAjOT € CO HaraaceH NO3UTUBEH TOH 32 HanpeaoKoT
Ha eKOHOMMWjaTa M MOKpaj TpaeHeToHa NOIUTMUYKATA KpKM3a.
M3BewTajoT ro npusHaea pactot o4 2015 Kako NoBUCOK 04,
OYEKYBaAHMOT, LUTO € BO /IMHMja co cTaBoT Ha Finance Think
U3HeceH nopaHo  (http://www.financethink.mk/wp-
content/uploads/2013/01/MMonitor Q42015.pdf).

Cenak, BO M3BELITAjOT Ce COAPKAHM MMMAULUTHU U MEKO-
NOEHTUPAHM KPUTUUYKMU TOUYKU 33 EKOHOMCKUTE TPeHO0BM
BO 3eMmjaTa, 1 Toa:

- PacTeykMoT HaaBopelleH U jaBeH AoAar. Kako wro
YKa)KyBalle M AOMallHaTa eKCcrnepTcKa jaBHOCT,
ducKanHaTa KoHcoMaaumja e 6aBHa, WTO MOMKe
[la OHEBO3MOXXW OCTBapyBakbe Ha NMpeaBuAeHUTE
duckanHu Tapretu. Cenak, MMHaTOTO OA4HECYyBakbe
Ha Bnagata Bo ogHoc Ha ®ucKanHaTa cTpaTtervja
MOKa)ka [OeKa Taa He ce 3emMa KaKo CTporo-
06BpP3yBaYKM AOKYMEHT, Na NPOMALIYBaHETO Ha
bUCKanHWUTE TapreTm MoXKe Ja ce cmeTa U 3a
BMCOKO BepojaTHO.

- PacteuyknoTr BOHGMNAHCEH jaBeH AOAr, [NaBHO
reHepupaH of AreHuujaTta 3a ApKaBHW naTULITA.
Co ornen pgeka 0BOj AOAT He e BKAyYeH BO
ob6jaBeHMOT jaBeH 40T Ha onLTaTa BAaja o4,

The latest Report on the credit rating of the sovereign
bonds of the Republic of Macedonia, Standard & Poor’s
maintained the credit rating at BB-/B with stable outlook.
Finance Think assesses that the report contains an
accentuated positive attitude for the progress of the
economy despite the persisting political crisis. The Report
recognizes the 2015 growth as being higher than the
expectations, which is in line with Finance Think’s position
stated earlier (http://www.financethink.mk/wp-
content/uploads/2013/01/MMonitor Q42015.pdf).

However, the Report contains implicit and soft-pointed
critical points for the economic trends in the country, as
follows:

- The growing external and public debt. As pointed
out by the domestic expert community, fiscal
consolidation is slow which could further
compromise the realization of the projected fiscal
targets. Still, the earlier behavior of the
government with respect to the Fiscal strategy
showed that it is not considered as strictly binding
document, so that the miss of the fiscal targets
could be considered as highly likely.

- The growing off-balance public debt, mainly
generated by the Public Enterprise for State Roads.
Given this debt has not been included in the
published debt of the general government of 46.5%
of GDP at the end of 2015, it seems the total public
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46.5% op bBAMN Ha Kpajotr og 2015 rogwuHa,
npousnerysa Aeka BKYMHWMOT jaBeH O0Nr € MHOry
noronem u AoCTUrHyBa nsHoc Hag 50% og 6A4MM.

EKOHOMCKMOT pacT 1 BO MPETCTOjHUOT nepuog, Ke
buae HOCeH O0J aKTUBHOCTUTE Ha CTPaHCKUTe
OVPEKTHNU WHBECTUTOPU W  WU3BPLUYBaHETO Ha
KanuTasIHUTE MHBECTULUMWN O, CTPAHA Ha 4p»KaBaTa,
[04eKa NPMBATHMOT CEKTOP Ke OCTaHe NoTUCHAT BO
YC/0BM Ha OTCYCTBO Ha CTPYKTYpPHU pedopmMu Kou
NMOTTUKHYBaaT pacT Ha MOWWPOKa OCHOBa W
HegocTaTok oA e(deKTMBHM UM OAFOBOPHM
UHCTUTYLLUN.

debt is significantly higher and reaches an amount
of above 50% of GDP.

The economic growth in the forthcoming period
will be led by the activities of the foreign direct
investors and the execution of the government
capital investment, while the private sector will
remain subdued in an environment of deficiency of
structural reforms to steer broad-base growth and
lack of effective and accountable institutions.
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