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Bo M3MMHaATUTE YeTUPU A0 NeT meceumn, rNobanHOTO 3aKpenHyBake NoKaxKa 3HaLM Ha MOHaTamowWwHa cnabocT. PUHAHCUCKMOT CTpec Bo nepudepmjaTa
Ha eBpO30HaTa ce 3rosiemu, 6113y Ha HUBOTO 0OZ KpajoT Ha 2011 roanHa. PacToT Bo rnaBHUTe Bp30pacTeykm EKOHOMUK € MOMan o4 NpeaBuayBarbaTa.
OsMue cnyyyBarba Ke pes3yaTMpaaT caMo co Maau 3abaByBarba Ha rnobanHUTe NepcneKkTMBM, co rnobaneH pact og 3,5% 8o 2012 roanHa u 3,9% o 2013
roanHa. Pusnumnte octaHaa BUCOKM, KaKo 04,0a3 HA pM3nLMTE 04 3a40LHeTaTa UNM HEA0BONHATA aKUMja Ha NONUTUKKTE. Bo Bp3opacTeyknte eKoHOMUM,
KpeaTopuTe Ha NoAUTUKMTE Tpeba ga buaaT NoaroTBEHM Aa ce CnpaBaT Co onaraykaTa TProsmja M BUCOKATA HECTABUAHOCT HA KanWUTaIHUTE TEKOBW.
leHepanHo, puM3nLmMTe 3a pacToT BO MaKeaoHMja M NOHaTaMy ce BUCOKMW. [peTCcTojHUTe KBapTain FNaBHO Ke buaaTt 3abaBeHn 04 yMepeHOoCTa Ha
HaggsopelwHaTa nobapyBayka, MOTEHLMjANHOTO pellaBakbe Ha AO/IKHUYKATA KpM3a 1 'NnoveKaj n aa sBuan' ctaBoT Ha nHBecTUTopmTe. OBa MOXKe aa rm
3a[P’KM AOMALLUHMTE NOTPOLWYyBayun n gosepbata Ha nHBecTUTOpUTE. M AOMALLHMTE U HAZABOPELIHUTE PU3MLM OCTaHYBAAT Ha CLeHaTa. Peakunute Ha
NOJIUTUKMTE BO MOMEHTOB CE COOABETHU, U O MOHETapHaTa U GUCKANHATA CTPaHA, MAaKO CO MHOTY OFpaHUYeHa MOK.



PACT N UH®JIALWIA

E FognweH pactHa bAMN MHAeKc Ha LeHute 3 CeKTOpCKM pacT
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loguweH pact, %

4Q2011 1Q2012 2Q2012

BOMN EY 27 0.6 (0.1) (0.5)
Bl MakefoHuja 1.0 (0.9) (0.7)
NoanweH pact, % Anp Maj JyH
BkynHa nHdgnaumja 2.2 2.0 2.1
MHdnauywja Ha xpaHa - (0.2) 0.6

% 40Q2011 1Q2012 2Q2012
Ctanka Ha aKTMBHOCT 38.5 38.6 38.8
HeBpaboTeHOCT Ha Mnaau 50.5 52.5 54.6
[MpoceyHa HeTo nnaTa (geH.) | 21,044 | 20,893 | 20,752
PacTt Ha npogyKTMBHOCT 7.20 0.32 (3.14)

loguvweH pact

4Q2011 1Q2012 2Q2012

M2 7.5% 7.7% 5.4%
Jenos3ntn 9.2% 9.5% 7.6%
Kpeagntn 8.5% 8.0% 7.5%
MBW-10 -13.3%| -21.3%| -28.4%
[eBunsHn Kpea. / BKynHu Kpeg. 27.7%| 27.4%| 26.4%

Tproecko cango -22.5%| -22.0%| -23.3%
MpuBaTHNM TpaHcdepun 23.2%| 19.7%| 21.8%
TekoBHa cMeTKa 0.6% -7.2% -4.3%
CTpaHCKu nHBECTULMN 5.2% 4.3% 0.3%
[leBn3Hu pesepsu 20.7% 8.8%| 10.2%




UHOYCTPUCKU B/TNL

UHaycTpucko nponsBoacTeo PaGoTHuuu Bo nHgycrpumjata
1-4Q/11 1Q/12 1-2Q/12 1-4Q/11 1Q/12 1-2Q/12
EHepruja (10.6) (24.2)
MHTepmemjapH Npon3BoLN, OCBEH eHepruja
KanuTtanHu nponssogm (14.0)
TpajHn npon3Boam 3a LLIMpoKa NOTPOLLYBaYvKa (42.8)

HeTpajHu nponsBogmn 3a LWMpoKa noTpoLLyBadka

[Mpon3BofCTBO Ha NpexpaHbeHn NPon3BoOAK

[Mpon3BoACTBO HA MeTanu

Mpon3BoacTBO Ha obneka (19.6)

[Mpon3BoaCTBO HA HEMETaNHN MUHEepParHn NPou3Boau 10.0 (22.6) (21.8) (6.7) (6.0) (5.3)
[MponssoacTBO Ha nujanaum (13.3) 4.6 3.3 0.5 (0.9) (0.7)
[Mpon3BOACTBO Ha KOKC U padmHMpaHn HadotTeHN NPOn3BOAN (20.3) (49.1) (59.7)

[Mpon3BOACTBO Ha eNEKTpUYHa onpemMa (47.5) (50.9)

[Mpon3BoaCcTBO Ha pabpukyBaHM METarHK Npou3Boau (12.8) 50.1

BkynHo 3.3 (8.4) (6.9) 1.5 (1.4) 1.7)
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Finance Think e HenpoduTHa opraHmn3aLmja 3a EKOHOMCKO UCTParKyBatbe, 3aCTanyBatbe U fOHECYyBatbe EKOHOMCKM NOAUTUKK. Kako HedopmanHa rpyna noctom
oA 2011 roanHa, a Kako popmasiHa opraHmsalmja ocHoBaHa e Bo 2012 rogmHa.

Hawara Busuja

[la NOTTMKHEME eKOHOMCKO pa3muc/yBakbe 3a nogobpa 6aarococTtojba yTpe.

Hawarta Mwucuja

[a ja Hamanume cupomawThjaTa, 43 M 3ajakHEME MaKPO-PUHAHCUCKUTE MONUTUKM M A3 ja yHanpeaume ¢MHAHCUCKaTa CTabUAHOCT NPEKy eKOHOMCKMU
NCTpaXKyBakba, COBETYBatbE M NPENMOPAKM 32 EKOHOMCKUTE MONUTUKM U MOTTUKHYBakbE KPUTUYKA AebaTa 32 EKOHOMCKUTE NPOLEeCH.

MporpamcKku obnactu

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

e MaKpo-dMHAHCUU: EKOHOMCKM PACT, UHBECTULIMWN, MOHETapHa, GUCKaHA, HaABOPELLIHO-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 WWOKOBM Ha GUHAHCUCKUOT CUCTEM, PErMoHaNHa U rnobanHa GUHaAHCUCKa MHTEerpauuja u Apyro;

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

HueaeH fen og oBaa ny6anKauumja He cMee Aa ce penpoayLMpa, CKAaampa uam BHeCU Bo cucTem 3a npebapysatb e MK [a ce NpeHecyBa BO Koja 61no popma unm co Kakeu 610 cpeacTBa (€71EeKTPOHCKU, MeXaHWUYKH,
co GpoToKONMpatbe, CHUMatbe AW Ha APYT HAauMH), 6e3 NpeTxofHa NMCMeHa A,03B0a Of, CONCTBEHUKOT Ha aBTOpcKkuTe npaga. Finance Think Hanpasu makcMmanHW Hanopu Aa ja ocurypa TOYHOCTa 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 ynotpebarta Ha MHpOpMaLMUTe NPETCTaBeHU oA OBAE.
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