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Osnovni scenarij

(%) 2022 2023 2024

* Kraca energetska kriza Rast BDP 6.2 3.0 2.0

e Stagnacija u euro podrucju Inflacija 10.8 70 35
e Skroman oporavak u 2024.

. Nezaposlenost 7.0 6.5 6.0
* Normalizacija lanaca nabave
: : " % BDP-a
* Solidna fiskalna podrska (% )
Saldo proraCuna 0.4 -1.0 -1.5

* Snazno monetarno stezanje

* Manjak radne snage Jawni dug 68.4 63.3 60.3




Izgled1 kretanja cijene energenata, sirovina
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Prirodni plin - SAD (S/MMBtu)
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Izvor: Focus Economics
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175 FAO Food Price Index
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Izvor: Bloomberg



Uvjeti financiranja
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3M Euribor (%)
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Izvor: Bloomberg
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3M Euribor (%) - oCekivanja
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Globalni 1zgledi - Zatisje pred buru?
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Izvor: Focus Economics




i U ”4 1993 - 2023
Al ey,

Negativni rizici u 2024. (30%)

(%) 2022 2023 2024
* |zrazenija energetska kriza Rast BDP 6.2 1.8 0.0
* Dodatni inflatorni sok

, , Inflacija 10.8 6.0 2.7

* Prekomjerno monetarno stezanje
* Slabije vanjsko okruzenje Nezaposlenost 7.0 7.4 7.1
e Stagnacija turizma (% BDP-a)
 Stroza fiskalna pravila Saldo proraduna 0.4 \) \
* Pad investicija

Javni dug 68.4 /) 7)




SPae,...
Snazno pogorsanje sentimenta potrosaca 1 malih poduzeca

US NFIB Small Business & UoM Consumer Confidence Index
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lzvor: Fred
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FRED ﬁ — Commercial and Industrial Loans, All Commercial Banks
— Net Percentage of Domestic Banks Tightening Standards for Commercial and Industrial Loans to Large and Middle-Market Firms
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Kamatni maksimalac je pouzdan vjesnik recesije

—
=
i

o = N W e O 3~ 00 W
[ TN TR T RN MR SR SR

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Bundesbank discount rate — /B main financing rate



Dobra vijest: 1zvoz ostaje motor rasta!

275 Poboljsanje strukture rasta BDP-a (2008=100)
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Nastavak pozitivnih trendova u javnim financijama
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Izvor: Eurostat
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Snazan pad javnog duga otvara prostor za porezno rasterecenje
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100.0 Bruto javni dug (% BDP-a) - Bruto potrebe za financiranjem (% BDP-a)
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Izvor: DZS, HUP istrazivanja
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Realna konvergencija (GDP p/c u PPP terminima, u odnosu na prosjek EU)
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Izvor: Eurostat



Dobra vijest: brzi rast BDP-a u srednjem roku
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Dugorocne projekcije rasta BDP-a (%)
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lzvor: Focus economics, HUP istraZivanja
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Kako podic¢i produktivnost?

- Aktivne politike trziSta rada

- Povecanje investicija u R&D

Digitalna/zelena tranzicija

Integracija u globalne lance

Reforma obrazovanja

Reforma pravosuda



Hvala na pazniji!

@ HUP
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