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TPA®OMETPUKC e pegoBHa nybamkaumja Ha Finance Think
LUTO COAPKM BaXKHN TEKOBHM MHOPMALMK 33 AOMALLHATA,
pervoHanHaTa 1 cBeTcKaTa EKOHOMMWja NPETCTaBeHU HK3

rpaduyKkM Npmkasm.

®OKYC

e Cnopea nogaTouuTe Ha ApPMKaBHMOT 3aBOJ, 3a

CTaTUCTUKaA, BO TPETUOT KBaApTaa:

o BAMN nopacHa 3a 4.1% Ha roguwHa
OCHOBa. MpepaboTyBakaTa
MHAYCTPMjA MMA Hajronem nopact
on 16.6%, a M3BO30OT Ha CTOKM M
ycayrv nopacHa 3a 13.6%.

o Crankata Ha HeBpaboTeHoCT ce
HamanM Ha WUCTOPUCKU HAJHUCKO
HMBO o4, 27.9%, HO HeBpaboTeHOCTa
Kaj MJaguTe ceywTe € BMCOKa W
n3Hecysa 52%.

Cnopeg HEPM, KpeauMTHMOT pM3KK e Bo pOKycoT
Ha BHMMAHMETO, 3apagM 3abp3aHMOT pacT Ha
HePyHKUMOHANHWUTE  KpeguTM U HUBHOTO
y4yecTBO BO BKynHUTE Kpeautn on 12.2% BoO
TpeTmoT KBapTan. Ho, agekBaTtHocTa Ha
Kanutanot o4 16.5% n BUCOKaTa NOKPMEHOCT CO
COMCTBEHW  CPeACTBa,  YKarKyBa Jeka
6aHKapPCKMOT CUCTEM M MOHATaMy € COJIBEHTEH
M OTNOPEH Ha NOTEHLMja/IHN LLOKOBM.

ConvMaHo TeMno Ha pPacT NoKaxaa W Aeno3nTuTe
M KpeautuTe Ha  BaHKaApCKMOT  CEKTop.
KpeauTHMOT pacT BO TPETMOT KBapTa/l M3HecCyBa
1.4%, a BKynHWUTe 4eno3nTU OCTBapuja pacT of,

3.6%.
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Finance Think e HenpoduTHa
aconyjanyja 3a eKOHOMCKO
HCTpaXKyBame, 3aCTallyBambe U
JlOHECYBambe eKOHOMCKH
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(PadhKOHUM HA MeceL,OT 3a MakeaoHUja

BpyTo gomalueH npoussog, (Bo %)

2008
2009

U3zeop: HBPM, npecmemka HaFinance Think
*MaKpPOEeKOHOMCKU NMPOeKyuU 00 OKMoM8pu

Ctanka Ha uHdnauuja (Bo %

4.7

2010
2011
2012
2013
2014 K1
2014 K2
2014K3
2014*

)

2015*

2016*

-1.0 -

-2.0

2008
2009
2010
2011
2012
2013
2014K1
2014K2
2014K3

U3sop: HEPM, npecmemka HaFinance Think
*MaKpOeKoOHOMCKU NpoeKyuu 00 okmomepu 2014 200uHa

2014*

Ctanka Ha KpeauTteH pact (Bo %)

S U1 OO N 0 O

2015*

2016*

2010
2011
2012
2013
2014K1
2014K2
2014*

U3zeop: HEPM; MpecmemkKa Ha Finance Think
*MaKpOeKoHOMCKU rnpoexyuu 00 okmomepu 2014 200uHa

2015*

2016*

Cnopea npoeKkuunTe Ha
HBPM, Bo 2014 roanHa
eKoHOoMMjaTa Ke nopacHe
3a 3,7%, pogeka Bo 2015
n 2016 rogmHa ce o4eKyBa
yMepeHo 3abp3yBatbe Ha
4,1% wn 4,3%, cooaBeTHO.

MpoceyHaTta MHPNALM]a 33
2014 roanHa ce o4eKyBa
42 ce OBUXKN OKONy
Hy/naTa, @ NOCTENEHOTO
OTBOpaHbEe Ha
NO3UTUBHUOT
NPOU3BOACTBEH jas, BO
YCNOBM Ha 3ajakHyBakbe
Ha pacToOT Ha AOMallHaTa
€KOHOMM]ja, Ce OYeKyBa Aa
npuaoHece 3a NocTeneHo
3rofiemyBame Ha

MHbNaumjaTa, KojawTo 6u
ce Asukena okony 1% so
2015 roanHa n okony 2%
B0 2016 roaunHa.

Pa3aBuKyBarbeTO Ha
KpeauTHUOT nasap,
3a34paByBakb€TO Ha
€KOHOMMjaTa U
npeTnocTaBKkuTe 3a
OBUXKEHEeTO Ha n3BopuTe
Ha PMHAHCMpPaHbe Ha
6aHKMTe HaBecTyBaaT
norosiem KpeguTeH pacT U
3a 2014 rogunHa T0j ce
oueHyBa Ha 8,7%, co
Heroso 3abp3yBarbe Ha 9%
B0 2015 roanHa u 10% Bo
2016 roaunHa.
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[sukerse Ha 6pyTo OMALIHOTO WTegeHe Bo 0gHOC Ha BN
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Wssop: World Economic Outlook; Mpecmemera ra Finance Think

Cnopep, y4ecTBOTO Ha 6pyTO AOMALLHOTO WTeaere Bo BN Bo 3emjute og
JyronctouHa EBpona, noctojaT ase rpynu 3emju. EgHa rpyna, coctaBeHa o4,
Cpbuja, BocHa 1 XepuerosuHa 1 AnbaHuja, BO KOja 04HOCOT AOMALLHO
wreaere/BAMN e aaneky noa npocekoT Ha JUE, Koj nsHecysa 17.5% v apyra
rpyna Ha 3eMju, BO Koja cnafa u1 MaKkeaoHMja, Kage WTo AOMALIHOTO WTeaeHe
y4yecTByBa co noseke oz 20% so B/I.

PacTtHa BAMN (Bo %)
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Uzeop: World Economic Outlook; Mpecmemxa Ha Finance Think
*npoekyuu Ha MM®

Cnopep npoueHkMTe Ha MM®, XpBaTtcKa n Cpbuja ce eAMHCTBEHM 3eMjU Of,
pernMoHoB Kou Ke ja 3aspwwat 2014 rogmHa co HeraTMBHM cTanku Ha b4, -0.82%
n -0.54%, coogseTHo. Bo 2015 1 2016 rogmHa ce o4yeKyBa 3abp3yBarbe Ha pacToT
Ha B[N Bo cuTe 3emMjn, a HajcBET/IN ce NpOrHo3uTe 3a AnbaHuja n MaKkegoHuja,
Kage cnopes MM®, ouekyBaHUTe CTanku Ha pacTt Bo 2016 roanHa ce 4.2% u
3.9%, cooaBeTHO.
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LleHaTta Ha HadTaTa nagHa 3a 40% 3a nepuop oA ABa mecela. MaaoT e
NeTepMUHUPaH 04 NaZoT Ha NnobapyBaykaTa WTO Npousnese o4 HamaneHata

/? U3sop: www.investing.com; npecmemka Ha Finance Think

€KOHOMCKa aKTMBHOCT; 3ronemeHaTta eduKacHOCT BO NPOM3BOATCBOTO U
HaMa/lyBaHETO Ha TPOLIOLUTE; KaKo U O, WNEKYNAaTUBHUTE aKTUBHOCTM KOMU
ce 6asMpaaT Ha MAHM OYEKyBaHba 3a LieHaTa Ha HadTaTa.
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LleHTpanHaTa 6aHKa Ha Pycuja, Bo eaeH noTer ja 3ronemu pedepeHTHaTa
KamaTtHa ctanka og 10.5% Ha 17%, co uen ga ro cnpeyvm CTPMOrn1aBuoT Najg Ha
pybsbaTa. OBOj CKOK € NpB 04, 0Baa roeMmmnHa Nocie BanyTHaTa Kpm3sa o4
1998. BMcokaTa KamaTHa CTanKa Ke npeau3BMKa 40NOJIHUTE/IHM TELLKOTUM Ha
pycKaTa eKOHOMMWja, Koja BeKe e NorogeHa o4 CaHKUMMTe Ha 3anafgoT, Kako m

@ 04, NafoT Ha ueHaTa Ha HadTaTa.
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NMHdorpadpnkoH Ha meceuoT

Global Economy Still Struggling to Get on Track

The pace of recovery is disappointing and uneven with global growth projected at a lackluster 3.3% in 2014. In advanced economies, legacies
of the boom and subsequent 2008-09 crisis still cast a shadow, while several emerging markets are adjusting to lower medium-term growth.

Risks have increased (Real GDR percent change)
United States and Japan Emerging and Developing Asia
Growth in the U.S. has rebounded with jobs picking up; Japan's  Emerging markets are adjusting to slower growth to different
CAUTION recovery has slowed degrees in the region
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+ Uneven fragile growth a 8
+ Risks from protracted low inflation b 6
+ Financial sector excesses 2 — Advanced economies 4
+ Simmering geopolitical tensions 4 = United States ol —— Emerging and — China
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Euro Area MENAP? and Sub-Saharan Africa

Ways to stimmiate growth and |ohe The euro area shows signs of a slow and fragile recovery, but still ~ Growth in the Middle East has been marked down; Africa is still

. . . faces difficult challenges doing well, although Ebola poses risks
6 10

+ Boost infrastructure investment 8
+ Make fiscal policy jobs-friendly 6 —
+ Reform labor and product
markets 4
Better regulate financial sector —hudw
* . <4 | === France and Germany 2= — Sub-Saharan Africa
+ Keep interest rates low, as needed o =~ Svainand taly ; — Middle East, North Africa, Afghanistan, and Pakistan
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+ Reduce private debt 2000 02 04 06 08 10 12 14 16 18 2000 02 04 06 08 10 12 14 16 18
CIS* and Emerging and Developing Europe Latin America and the Caribbean
In Russia and the CIS weaknesses reflect the impact of Growth will slow sharply this year, particularly in Brazil, with a
geopolitical tensions rebound expected in 2015
10
8
6=
4
2
0
ol = Emerging and = Brazil
4 Developing Europe 2 = — Mexico
The World Economic Outlook (WEO) is el = Commonwealth of Wi ~— Latin America and
the IMF’s primary survey of the global £ Independent States 3 the Caribbean
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economy, analyzing economic policy and 2000 02 04 06 08 10 12 14 16 18 2000 02 04 06 08 10 12 14 16 18
pi I for global prosp Itis
published twice a year, with shorter updates Source: IMF staff estimates.
in the quarters in-between. 'CIS = Commonwealth of Independent States “MENAP - Middle East. North Africa, Afghanistan, and Pakistan

@ www.imf.org/weo | #WEO

FnobanHaTta eKoHOMMja ceywTe ce Hopu Aa ce BpaTM Ha MNATOT 04, Npes, Kpm3aTa.
TemnoTo Ha 3a3a4paByBatbe € 6aBHO M HEPAMHOMEPHO MO PETMOHMU, CO NMPOEKTUPAH
npoceyeH pact og, 3,3%. Pusumum ce ceywite npucyTHU. KpaTKOpOUYHUTE pU3nLM
BKJ/lydyBaaT B/IOLWYBaH€ Ha reonoIMTUYKUTE TEH3MU M MOHATAMOLLHO 3a4pXKyBaHe Ha

HWUCKaTa MHPNaumja. CpeaHOPOUYHUTE PU3NLM BKAYYYBaaT CTarHaumMja u HU30K
NoTeHWMjan 3a pacT BO pa3BUEHUTE EKOHOMMUM, KAKO M HAMa/lyBake Ha NOTEHLMjaNOT
3a pacT Ha Na3apuTe BO pPa3Boj.
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