


Credit Impulse Reflects Revitalized Economic Activity 

   FED’s focus on balance sheet reduction.  

   ECB normalization in sight. 

   China concerns resurfaces – watching for 

probable Renminbi related spill-overs. 

   Double digit export growth rates globally. 

   Solid Euro Area growth getting more even and 

widespread. 

   Merchandise / trade export performance offsets 

higher oil prices. 

   Rapprochement with Russia ongoing. 

   European election outcomes slowed down 

populist wave. 

   Constitutional referendum outcome a window 

of opportunity for  more stability. 

 About or above 4% growth more likely in 2017. No revisions in 

MTP*. 

 Strong fiscal stimulus to drive down unemployment rate. 

 Durable-goods sales and production kept domestic demand lively 

on the back of tax allowance for appliances. 

 All time high automotive production supports net exports. 

 Major industries still running close to full capacity i.e. petrochemicals, 

steel, and automotive – with the stability after the referendum private  

investments to gain pace. 

 External balance improving on the back of goods trade and import 

curbing fiscal measures despite higher oil prices. 

 Central bank hold on to tight policy with trend inflation to stay 

elevated till Q4. 

 Fitch downgrade was priced in and well expected, financial 

valuations recovered following the announcement. 
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External Balance Improves Despite Higher Oil Prices 





 2,587 

  

 367  

  

  

 13 

  

  

  



•

•

•

•

•





∆ ∆



   











# of customers having internet banking (mn) 

Number of ATMs and market share 



*NIM =  Net Interest Earnings / Av. IEA 
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