FINANCETHINK)

MAKPOEKOHOMCKH
MOHHTOP

JaHyapmn 2013

1(3)

nobanHoOTO 3aKpenHyBakbe NPeTprne HOBU LLOKOBW, U HECUTYPHOCTA Ce Hasnpa NOBTOPHO. KnyyYHa NpMYmnHa € WTO NONIUTUKUTE Ha roIeMnUTe HanpeaHu
€KOHOMMU He usrpaanja gosepba Bo cpefHOPOYHA NepcnekTnea. Hekon pusnLM, Kako LITO CE OHME KOM Ce OAHecyBaaT Ha O4PKIMBOCTA Ha
€BPO30HaTa UM FPELLKMTE Ha aMepUKaHCcKaTa PMCKaAHA NOANTUKA, MPOAOAXKU]ja Aa M NPEOKYNMpaaT MHBECTUTOPUTE. PacT ce oueKkyBa ga AOCTUTHE
3,3% 1 3,6% Bo 2012 1 2013, cooaseTHoO. MpPoON3BOACTBOTO CE OYEKYBA Aa OCTaHe c1abo BO HanpeaHUTE EKOHOMWUK, HO Cenak PenaTMBHO COINAHO BO
€KOHOMMUTE BO pa3Boj. HeBpaboTeHOCTa HajBepojaTHO Ke OCTaHe rosiema BO MHOTY Ae/10BM Ha CBETOT. M GMHAHCUCKUTE YCNOBU Ke OCTaHaT KPEBKMU.
CNIMYHO KaKo efleH KBapTa/l, pU3MLMTe 32 pacToT Ce BUCOKM. MNoTpoLLyBaunTe U MHBECTUTOPUTE M NOHaTamy Ke buaaT Bo3aparkHu. Cenak, CBET/10 BO
TYHENOT MOXKe Aa bUAaaT CTPaHCKUTE MHBECTULIMM KO NPean3BMKaa HEKAKBA aKTUBHOCT BO MPETXOAHUTE ABa KBapTa/ia U MO3UTUBHMOT eDEKT MoXKe Aa
NPOAO/IXKM Aa ce YyBCTBYBa. [eHepanHo, cenak, U AOMALUHUTE N HaABOPELIHNTE PU3NLM OCTaHYBaAaT Ha CLeHaTa. PeakunnTe n Ha MOHETapHaTa M Ha

d)VICKaI'I HaTa NOJINTUKA BO MOMEHTOB C€ YNHAT COOABETHW.



ES FogmweH pactHa AN
108

103

-5 98

1Q10
2Q10
3Q10
4Q10
1Q11
2Q11
3Q11
4Q11
1Q12
2Q12
3Q12

(He)spaboTeHocT

s

2

X
40 -

@ HegpaboTeHocT
@ BpaboTeHocT

35 1

30 -2

1Q10
2Q10
3Q10
4Q10
1Q11
2Q11
3Q11
4Q11
1Q12
2Q12
3Q12

BKynHU KpeanTn
250 1

MUNj.aeH.
N
o
o

MUAj. AEH.

10

PACT N UHO®JTALWUIA

NHAOeKc Ha ueHuTe ®

/\/ 0

OOOO\—IHHHNNN-ZO
o e T . T e T e T . . T . T . e R
00 gogocdggogogdgdad
NN < AN N M

NMA3AP HA TPYA

) foauweH pact Ha nnatn
10

O 000 - oA o o N N N
== IR I I I I = A= A =
ggagdgd g gagaogagao
AN M A NS AN

®UHAHCUCKUN MA3APU

N KamaTHu ctanku
OCHOBHa K.C.

5

e K.C. Ha KpeaU™

5

150 0
O O 00 A = = =+ N N N O O 0O 0O d d d +d N N N
DT T B B R B B B B B | b e S e A e S T . e T e S e A e, S
9239392892279 SR8F8R]88ERR
HAABOPELUHA CMETKA
R PacT, yB03-13B03 X TekosHacmeTKa (% oa BAMN)
60 e 13803 40% lTpchd)epM
0 YBo3 M TexoBHa cmeTKa
20%
20
o,
0 b -~ 0%
-20 -20%
22332999 2282320993
OO0 gdgooggagaoogd g 0o gdogagoggagaodgao
AN M AN ®MmF A N M A N M NS AN m

munj. eyp
N N w

CeKTOpCKM pacT
a— 3eM
— H

Tpa

a— Y

.

|
\

1Q10
2Q10
3Q10
4Q10
1Q11
2Q11
3Q11
4Q11
1Q12
2Q12
3Q12

PacTtHa npoayKTMBHOCT

i

HedyHKUMOHANHU KpeauTn

ot |

1Q10
2Q10
3Q10
4Q10
1Q11
2Q11
3Q11
4Q11
1Q12
2Q12
3Q12

N N
o [6,]

[N
wv

O O O O = = = «= N N
R = T = = = T = =
g ogggoggogagdaod
NN < NN N

[eBun3Hun pesepsu

1Q10
2Q10
3Q10
4Q10
1Q11
2Q11
3Q11
4Q11
1Q12
2Q12
3Q12

NoagnweH pact, %
BOMN EY 27

1Q2012 2Q2012 3Q2012
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BN MakegoHwja

BkynHa nHdnauumja

(O 9) (O 7)

NoguweH pact, %

MHdnaunja Ha xpaHa

1.4 2.8 5.8

% 1Q2012 2Q2012 3Q2012

Ctanka Ha aKTMBHOCT 38.6 38.8 39.1
HeBpaboTeHocT Ha mnaam 525 54.6 542
lMpoceyHa HeTo nnata (geH.) | 20,893 | 20,752 | 20,836
PacTt Ha npoayKTMBHOCT 0.32 (3.14) 1.06

FoauieH pact 1Q2012 2Q2012 3Q2012

7.7% 5.4% 2.9%
,El,enosvlm 9.5% 7.6% 57%
Kpeontn 8.0% 7.5% 6.7%
MBW-10 -21.3%| -28.4%]| -17.0%
[eBunsHn kpen. / BKYNHU Kpega. 27.4%]| 26.4%( 25.3%

% op BAr

1Q2012 2Q2012 3Q2012

Tproecko cango -22.0%| -23.3%| -20.6%
[MpuBaTHW TpaHcdepu 19.7%| 21.8%| 23.5%
TekoBHa cmeTKa -7.2% -4.3% 4.7%
CTpaHCKn nHBEeCTUL MU 4.3% 0.3%| -1.9%
[eBusHn pesepsu 8.8%| 10.2%| 13.8%




UHOYCTPUCKU B/TNL

MHaycTpucko nponsBoaCcTBO PaGoTHMum BO nHpgycrtpujaTta
1Q/12 1-2Q/12  1-3Q/12 1Q/12 1-2Q/12  1-3Q/12
EHepruja 24.2 21.5 19.3 1.0 0.5 0.6

WHTepmeaunjapHn NponsBoaKn, OCBEH eHepruja 2.0 1.6 (1.6) )] (1.3)
KanutanHm nponssogu (14.0) (13.8) (1.9)

TpajHn npon3Boan 3a LUMPOKa NOTpoLLyBayKa (42.8) (46.9) (40.2)

HeTpajHn npon3Boan 3a LWMpokKa noTpoLlyBayka

Mpon3BoACTBO Ha NpexpaHGEHN NPON3BoOAM

[Mpon3BoaCcTBO Ha MeTanm (3.9) (6.3) (10.3) (5.1) (1.3) (13)

MponsBoacTBO Ha obneka (19.6) (16.5) (13.6) (0.8) (1.8) (2.4)
[MpoM3BOACTBO HA HEMETANHM MUHEPANHU NMPOU3BOAN (22.6) (21.8) (24.7) (6.0) (5.3) 4.7)
[Mpon3BOACTBO Ha Nujanaum 4.6 3.3 (0X9)) (0.9) (0.7) (1.2)

[MpoM3BOACTBO Ha KOKC M padmHupaHn HadoTeHU NMpoU3BOAN (49.1) (59.7) (70.8) : : :
[Tpon3BOACTBO Ha eneKkTpu4Ha onpema (47.5) (50.9) (51.8) (5.6) 4.7) (5.4)
[MponsBoacTBO Ha rabprKyBaHM MeTanHu NPOM3BOAM 58.5

By MHO (8.4) X) (6.9) (1.4) (1.7) (2.4)
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Finance Think e HenpoduTHa opraHM3aLMja 32 EKOHOMCKO UCTParKyBatbe, 3aCTanyBakbe U JOHECYyBakbe EKOHOMCKM NONUTUKN. Kako HedopmanHa rpyna noctom
oA 2011 roanHa, a Kako popmasiHa opraHmsalmja ocHoBaHa e Bo 2012 rogmHa.

Hawara Busuja

[la NOTTMKHEMe eKOHOMCKO pa3muc/yBatbe 3a nogobpa 6aarococrojba yTpe.

Hawarta Mwucuja

[a ja Hamanume cupomawThjaTa, 43 M 3ajakHEME MaAKpPO-PUHAHCUCKUTE MONUTUKM M A3 ja yHanpeaume ¢MHAHCUCKaTa CTabUAHOCT NPEKY EeKOHOMCKMU
NCTpaXKyBakba, COBETYBatbE M NPEMOPAKM 32 EKOHOMCKUTE NOIUTUKM U MOTTUKHYBakbEe KPUTUYKA AebaTa 32 eKOHOMCKUTE MPoLLecH.

MporpamcKku obnactu

e Pa3BojHa eKOHOMMja: CMpOMaLUTHja, couMjanHa, AOXOAHA, POAOBa, BO3pAacHa M eTHWYKA HeeaHaKBOCT, HEBPaboTeHOCT, npucTan Ao obpasoBaHue U
34,paBCTBEHM YCNYTU, PETYIATOPHO OKPYKYBatbe, CTPYKTYPHU pedopmu, n Apyro;

e MaKpo-dUHAHCUU: EKOHOMCKM PACT, UHBECTULIMWN, MOHETapHa, GUCKaHA, Ha4BOPELLIHO-TPrOBCKa U AEBU3HA NOJIUTUKA U A4PYTO;

o OUHAHCMCKM CUCTEM: Pa3BMUEHOCT HAa BGAHKAPCKMOT, OCUTYPUTENHMOT, MEH3UCKMOT U ApyruTe GUHAHCUCKU NOA-CUCTEMMU, OLEHKA Ha puUsuuuTe U
OTMNOPHOCTA Ha LWWOKOBM Ha GUHAHCUCKUOT CUCTEM, PETMOHaNHA U rnobanHa GUHAHCUCKa MHTErpauuja u Apyro;

OA4roBOPHOCT
Copyright © 2012 opa cTpaHa Ha Finance Think, Cute npaBa ce 3agpKaHu.

HueaeH fen og oBaa ny6anKauumja He cMee Aa ce penpoayLyMpa, CKAaampa uav BHecu Bo cucTem 3a npebapysarbe WM a ce NpeHecyBa BO Koja 61uno popma unm co Kakeu 6UN0 cpeacTBa (€71EKTPOHCKU, MeXaHWUYKH,
co GpoToKONMpatbe, CHUMatbe AW Ha APYT HAauMH), 6e3 NpeTxofHa NMCMeHa A,03B0a Of, CONCTBEHUKOT Ha aBTOpcKkuTe npaga. Finance Think Hanpasu makcMmanHu Hanopu Aa ja ocurypa To4HOCTa Ha MHdopmaLunTe

npe3eHTUPaHW BO OBOj AOKYMeHT. MefyToa, HuTy Finance Think HUTY Koj 6110 o4 HErOBUTE HOCUTENU HA OAJIYKM U @aHANUTUYAPU UK BpaBoTeHn Moske Aa Buae OAroBOpeH 3a Kakeu 6110 GUHAHCUCKM MO Cieanum
Kou npowusnerysaar o ynotpebara Ha uHpopmaLmmUTe NpeTcTaBeHu of OBAe.
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