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Change in real GDP 
(Year on year) 

Source: WEO database 

The world is recovering from the recession 
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Merchandise exports 
(Year on year) 

Source: WEO database 

And exports are growing strongly 
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Unemployment rate 
 

Source: WEO database 

Unemployment remains a challenge for some 
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IMF provided assistence to region 
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IMF support to CEE and CIS 
2007 2006 2008 2009 2010 2011 2012 
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Greece
Iceland
Ireland
Bulgaria
Latvia
Hungary
Poland
Romania
Albania
B&H
Croatia
Macedonia
Serbia
Turkey
Armenia
Belarus
Kyrgyz Republic
Moldova
Tajikistan
Ukraine
Georgia
Mongolia



Change in real GDP 
(Year on year) 

Source: WEO database 

The region is recovering moderately 
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Net Capital Inflows to Central and Eastern Europe 
((percent of  GDP, 4-quarters moving average, annualized) 

Source: IMF, IFS 

External capital is returning to the region 



Net Capital Inflows to CEE4 
(percent of  GDP, 4-quarters moving average, annualized) 

Source: IMF, IFS 

Flows to Visegrad Four less volatile 
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Net Capital Inflows to NMS2 
(percent of  GDP, 4-quarters moving average, annualized) 

Source: IMF, IFS 

Sharp adjustment in Romania and Bulgaria 
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Net Capital Inflows to SEE 
(percent of  GDP, 4-quarters moving average, annualized) 

Source: IMF, IFS 

West Balkans receiving less capital 
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Net Capital Inflows to GUAM 
(percent of  GDP, 4-quarters moving average, annualized) 

Source: IMF, IFS 

While flows to GUAM have fluctuated 
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Foreign Bank Exposure 
(External positions of  reporting banks as a percent of  GDP, quarterly, peak value = 100) 

Source: BIS 

Foreign banks returning to the region 

0 

20 

40 

60 

80 

100 

120 

t-20 t-18 t-16 t-14 t-12 t-10 t-8 t-6 t-4 t-2 t t+2 t+4 t+6 t+8 t+10 

Latin America (Dec 1983) 
Developing Asia (Sep 1997) 
CEE (Mar 2009) 



Export as a percent of  GDP 

Source: Direction of  Trade Statistics 

Visegrad region is highly integrated 
with eurozone 
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Export as a percent of  GDP 

Source: Direction of  Trade Statistics 

Bulgaria and Romania somewhat less so 

NMS2 
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Export as a percent of  GDP 

Source: Direction of  Trade Statistics 

The West Balkans have low trade dependency 
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Export as a percent of  GDP 

Source: Direction of  Trade Statistics 

While Russia is more important for GUAM 

GUAM 
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Source: WEO database 

Near term growth prospects are mixed  
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Financial markets remain tense 

Source: Bloomberg 

Phases of  the Crisis 
(Credit Default Swaps, basis points) 
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Central Bank Assets 
(May-2006=100) 

Source: Haver 

And central banks are keeping 
markets functioning 
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Banking systems connected to 
Western Europe 



Source: Commodity Price System 

Commodity prices 
(Jan-04=100) 
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Agriculture raw materials 
Bevereges 
Food 
Metals 
Crude Oil 

Commodity prices are rising rapidly 



Core Consumer Price Index change 
(Year on year) 

Source: WEO database 

Inflation is of concern in some 
emerging markets 
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Thank you! 
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