~

S
FINANCETHINK

~—t

v

MAKPOEKOHOMCKH
MOHHTOP

Jynn 2012

1(1)

Mocne HensBecHocTuTe oA 2011, rnobanHUTE EKOHOMCKM NEPCNEKTUBM MOBTOPHO MNOCTENEHO jaKHAT, HO PMU3MLMTE OCTAHYBAaT HA 3HA4YajHO HMBO,
ocobeHo Bo EBpona. CnaboTo 3a3apaByBatbe HajBePOjaTHO Ke NPOLOKN U BO roSleMUTe HanpeaHU EKOHOMMU, @ U EKOHOMUUTE BO Pa3BOj Ce OYEKYBA
Aa bupat penatmeHo Aobpu. Cenak, HeogamHeLWHUTe Nog0bpyBarba ce MHOTY KpeBKM. KpeBKOCTa e rnaBHO pe3ynTaT Ha EBponckaTa 40MKHUYKA KpK3a,
HO M3rneauTe cera ce nogobpm nocae ncxo[oT og n3bopute Bo MNpumja. NMpoeKkummnTe 3a rMO06ANHNOT PacT ce UCTU KaKo npeTxogHo. MM® npeasuaysa
pacT Ha peanHuoT BAIM Bo cBeTOT Ha 3,5% 3a 2012 roanHa. PacToT BO eBPOMNCKMTE 3eMjU BO Pa3Boj € NpoeKTUpaH Aa 3abasu, 1,9% so 2012 rogmHa, HO
[la OCTaHe NPUANYHO cTabuneH. FeHepanHo, pM3MunUTe 33 PacToT BO MaKkeAOHM]a M NOHATaMy Ce BUCOKM. [peTcTojHUTe KBapTanu Ke 6uaaT rnaBHo
oapeneHun o 6aBHOTO 3aKpenHyBake Ha CTPaHCKaTa NobapyBayka, NOTEHLUMjaNIHOTO pellaBakbe Ha AO0/IKHMYKATa KpU3a U CTaBOT 'MoYeKaj U BUAM Ha
nHBectuTopuTe. OBa MOXKE Za M 3aPKM AOMALLIHUTE NOTPOLLYBaYM U foBepbaTa Ha UHBECTUTOPUTE. M AOMALLHUTE U HAABOPELIHUTE PUSULN
OCTaHYBaaT Ha cueHaTa. MoNUTUYKMTE peaKkLum BO MOMEHTOB Ce COOABETHU, U 04, MOHETapHaTa u o4 dUCKanHaTa cTpaHa.
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MA3AP HA TPYA

foamweH pacCTHa nnatun
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O®UNHAHCUCKN NA3APHU

KamaTtHu cTanku
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CeKTOpCKM pacT

loanweH pact, %

302011 4Q2011 1Q2012

—— BOM EY 27 1.3 0.6 (0.1)
— BN MakenoHuja 1.3 1.0 (0.9)
"oanweH pact, % JaH deb \Y=To)
BkynHa nHdnauuja 3.4 2.9 14
9 9 9 9 o o o o« NHdnaymja Ha xpaHa 3.5 1.8 (1.0)
88558883838
®  PacTtHa npoaykTsHOCT % 3Q2011 4Q2011 1Q2012
Cranka Ha aKkTMBHOCT 39.1 38.5 38.6
HeBpaboTteHocT Ha Mnaan 51.9 50.5 52.5
MpoceyHa HeTo nnaTa (aeH.) | 20,788 | 21,044 | 20,893
Pact Ha npoayKTMBHOCT 3.21 7.20 0.32
22328232339 S
553888388¢8¢
M2 6.8% 7.5% 7.7%
i [eno3utn 105%| 9.2%| 95%
g Kpeantm 8.1% 8.5% 8.0%
= MBW-10 3.8%| -13.3%| -21.3%
9 9 9 <9 o d oo [eBun3Hu kpen. / BKYNHW Kpea. 27.2%| 27.7%| 27.4%
988888283
[leBn3Hmn pesepsm % on BAMN 302011 4Q2011 1Q2012
53 TProBCKo canao -19.7%| -22.5%| -22.0%
5 MpuBaTHU TpaHCHepH 23.0%| 23.2%| 19.7%
. TekoBHa cmeTKa 2.3% 0.6%| -7.2%
CTpaHCKun nHBECTULUK 2.4% 5.2% 4.3%
0TI I | OeBusHu pesepsi 9.4%| 20.7%| 8.8%
98538838848




UHOYCTPUCKU B/TNL

UHaycTprcko npousBoACTBO Pa6oTHuumM BO nHAaycTpujaTa
1-3Q/11  1-4Q/11 1Q/12 1-3Q/11  1-4Q/11 1Q/12
NHTepmeaunjapHn npomsBoamn, OCBEH eHepruja 7.2 2.1 2.0 1.1 2.0 (2.7)
TpajHu Nnpom3BoaAM 3a LLUMPOKA NOTPOLLYBaYKa 80.9 57.2 : (2.3) (0))
HeTpajHu nponsBogm 3a LWMpoKa NoTpoLlyBayKka

[MponssoaCcTBO Ha NpexpaHbeHn Npon3Boau

[Mpon3BogCcTBO HA MeTanu 16.1 7.0 (3.9) 9.0 12.4 (5.1)
[Tpon3BOOCTBO HA HEMETAlNHW MUHEparHn NpPon3Boau 10.0 (22.6) (4.7) (6.7)
[Mpon3BOACTBO HA TYTYHCKM NMPOU3BOAN 16.8 : . :
[Mpon3BOACTBO Ha Nujanaum (13.8) (13.3) 4.6 3.6 0.5 (0R°)]
[Mpon3BOACTBO HA KOKC U padmHMpaHn HadoTeHN Npom3Boam (12.2) (20.3) (49.1)

[Mpon3BOACTBO Ha ENEKTpUYHa orpema 164.6 117.1 (47.5)

[MponssoacTBO Ha habprKkyBaHM MeTariHX NPOU3BOAM (11.1) (12.8)

BkynHo 6.3 3.3 (8.4) 2.2 1.5 (1.4)
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Finance Think e HenpoduTHa opraHM3aLMja 32 EKOHOMCKO UCTPaXKyBakbe, 3aCTanyBakbe N AOHECYyBakbe EKOHOMCKM NOAUTUKK. Kako HedpopmaiHa 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 MaKPO-PUHAHCUCKUTE MONUTUKM M A3 ja yHanpeaume ¢MHAHCUCKaTa CTabUAHOCT NPEKy eKOHOMCKMU
NCTpaXKyBakba, COBETYBatbE Y NPEMOPAKM 33 EKOHOMCKMTE NOJIUTUKU U NOTTUKHYBake KPUTMUKA AebaTa 32 EKOHOMCKUTE NPOoLEecH.

MporpamcKku obnactu

e Pa3BojHa eKOHOMMja: CMpOMALUTUja, CouMjanHa, AOX0A4HA, POAOBA, BO3pacHa M eTHMYKA HeeaHaKBOCT, HEBPaboTeHOCT, npuctan Ao obpasoBaHue U
34,paBCTBEHM YCNYTW, PETYIATOPHO OKPYKYBake, CTPYKTYPHU pedopmu, u Apyro;

e MaKpo-dUHAHCUU: EKOHOMCKM PACT, UHBECTULIMWN, MOHETapHa, GUCKaHA, HA4BOPELLIHO-TPrOBCKa U AEBU3HA NOIUTUKA 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;
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