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nobanHUTE EKOHOMCKM NepcnekTUBM NOBTOPHO ce NoAobpuja, HO NAaTOT HA 3aKPENHYBaHETO BO HANpPeAHNTE EKOHOMWUKN Ke OCTaHE TPH/UB.
MefyHapoaAHNOT MOHeTapeH GoHA NpeaBMAYBa CBETCKMOT PacT Ha NPoM3BOACTBOTO Aa gocTurHe 3,25% 8o 2013 n 4% 8o 2014 rogmHa. Bo pa3sueHumoT
CBET, Ce O4YEeKYBA aKTMBHOCTA NOCTENEHO Aa 3abp3yBa BO BTopaTa nososuHa o4 2013 roauHa. MNpueaTHaTa nobapysayka e pobycTHa Bo CALL, HO MHOTY
cnaba Bo eBpo30HaTa. Bo eBpo30HaTa, FMaBHUTE KPAaTKOPOYHM ONACHOCTM Ce 3aMOPOT O, MPUAAroAyBakeTo, clabuTe GunaHcu Ha cocTojba,
HepyHKUMOHANHUTE KPeaUTHM KaHanu Bo nepudepmnjaTa, n HeAOBONHUOT HANPeAOK KOH MOCUIHA EKOHOMCKA U MOHEeTapHa yHuMja Ha eBpoTo. Bo
H6p30opacTeykmTe U EKOHOMUUTE BO Pa3BOj, aKTMBHOCTA 3abp3a na 3a6asu Bo 2012 roanHa. AKTMBHOCTAa BO €BPOMNCKUTE 3eMjM BO pPa3BOj MOBTOPHO Tpeba
Aa 3abp3a KaKko WTo nobapysaykaTa oa HanpeaHa EBpona noneka 3ema 3amaB. [eHepanHo, usrneante 3a MakeaoHuja cera ce A4ONONHUTENHO
ONTUMUCTMYKM CNOPEAEHO CO NPes eAeH KBapTaa, HO HEKOWM PU3MLLM 3@ PacTOT M MOHATaMy Ke ce 3a4prKaT Haokony. MpeTcTojHUTe KBapTanu Ke ce
OA/INKYBAAT CO NOTEHLMjAN0 MHTEH3UBUPAHbE Ha M3rpagbata Ha pabpuKmM o4 CTpaHa Ha CTPAHCKUTE MHBECTUTOPU, KOHTUHYMPAHO UHTEH3UBUPAHE HA
rpaZerkHaTa akTUBHOCT, HO MOTEHLMjANIHO NMOHATaMy 3arpo3eHun 04 YMepeHOoCTa Ha HagBopeLlHaTa nobapyBayka.
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CTtanka Ha akTMBHOCT 39.1 39.3 40.0
HespaboTeHOCT Ha Mnaau 52.1 53.0 53.5
[MpoceyHa HeTo Nnarta (aeH.) | 20,836 | 21,114 | 21,129
PacTt Ha npogyKTMBHOCT 1.14 (2.14)] (1.37)

foaunweH pact 302012 4Q2012 1Q2013

2.9% 0.5% 0.5%
ﬂenosmm 5.7% 4.9% 4.6%
Kpeantu 6.4% 4.5% 2.4%
MBW-10 -15.8%| -12.3%| -11.5%
[eBusHu kpepn. / BKYNHU Kpea,. 42.3%| 41.7%| 42.0%

% on BN

3Q2012 4Q2012 1Q2013

Tproecko cango -18.6%| -24.6%| -21.5%
MpuBaTHM TpaHCcdeEpU 235%| 21.2%| 17.9%
TekoBHa cmeTKa 3.2% -6.7% -6.4%
CTpaHCKM MHBECTULINMN -1.9% 3.0% 3.1%
[eBnsHu pesepsun 13.8% 6.0% 7.9%




UHOYCTPUCKMU BAUL,

UHaycTpucko nponsBoacTBO Pa6oTHuun Bo nsaycrpmjaTta

1-3Q/12 1-4Q/2012 1Q/13 1-3Q/12 1-4Q/2012 1Q/13
NHTepmegmjapH Npon3Boan, OCBEH eHepruja (1.6) (0.3) (8.6) (1.4) (1.9) (0.5)
KanutanHu npomnssogm (1.9) 1.4 10.8 (8.5) 8.7) (6.2)
TpajHn npomnsBoan 3a WMPOKa NOTPOLLYBaYKa (40.2) (33.0) 8.9 (6.1) (6.7) 1.7
HeTtpajHn npon3Boau 3a LLIMpOKa NOTpoLLYyBaYKa

Mpon3BoaCcTBO Ha NpexpaHbeHn Npon3Boau 2.4 (0.8) 1.8 2.7 3.1 5.0
[MponsBoaCcTBO Ha MeTanu (10.3) (10.7) (22.8) (1.3) (2.1) 1.4
[MpounsBofCcTBO Ha obreka (13.6) (8.2) 12.1 (2.4) (3.0) (1.3)
[Mpon3BoACTBO HA HEMETaNHM MUHEPASTHX NMPON3BOAMN (24.7) (23.4) 2.5 4.7) (4.4) (2.8)
[Mpon3BOACTBO HA TYTYHCKM NpOM3BOAMU

MponsBoaCcTBO Ha Nujanauu

[Mpon3BOACTBO HA KOKC U padMHMpaHu HadbreHn Npon3Boau

[Mpon3BOACTBO Ha eNEKTpMYHa onpema

[MponsBonCcTBO Ha abpuKyBaHN MeTanH1 NPon3Boam

(6.9) ) . (2.4) (2.4)
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Finance Think e HenpoduMTHa acounjaumnja 3a EKOHOMCKO UCTParKyBakbe, 3acTanyBarbe U JOHECYBakbe eKOHOMCKM NOAUTUMKKU. Kako HedopmasnHa rpyna noctou
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 cupomalThjaTa, 43 M 3ajakHEME MaKPO-PUHAHCUCKUTE MOJMIUTUKM U O3 ja yHanpeaume ¢dMHaAHCUCKaTa CTabUAHOCT NPEKy eKOHOMCKMU
NCTpaXKyBakba, COBETYBatbE M NPEMOPAKM 32 EKOHOMCKUTE NOIUTUKM U MOTTUKHYBakbEe KPUTUYKA AebaTa 32 eKOHOMCKUTE MPoLLecH.

MporpamcKku obnactu

e Pa3BojHa eKOHOMMja: CMpOMALUTHja, CouMjanHa, AOXOAHA, POAOBA, BO3pacHa M eTHWYKA HeeHaKBOCT, HEBPAabOTeHOCT, npucTan 4o obpasoBaHue U
34,paBCTBEHM YCNYTU, PETYIATOPHO OKPYKYBatbe, CTPYKTYPHU pedopmu, n Apyro;

e MaKpo-dUHAHCUU: EKOHOMCKM PACT, UHBECTULIMWN, MOHETapHa, GUCKaHA, Ha4BOPELLIHO-TPrOBCKa U AEBU3HA NONUTUKA U A4PYrO;

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.

HueneH fen og oBaa ny6anKauumja He cMee Ja ce penpoayLyMpa, CKAaampa uam BHecu Bo cucTem 3a npebapysarbe UM Aa ce NpeHecyBa BO Koja 610 dopma Mam co Kakeu 6U0 cpeacTsa (€1eKTPOHCKM, MeXaHUYKH,
co GpoToKONMpatbe, CHUMatbe UK Ha APYT HAauMH), 6e3 NpeTxoAHa NMCMeHa A03B0/1a 04, CONCTBEHUKOT Ha aBTOpcKUTe npasa. Finance Think HanpaBu MakcMManHW Hanopu Aa ja ocurypa ToYHOCTa Ha MHbopmaLunTe

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 MHGOpMaLMWUTE NPETCTaBeHU oA OBAE.
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