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SUPPORTING POLICY RESEARCH
OBaa nybaukaumja e nponsBeaeHa co noaapluka og Open Society

. Think Tank Fund (TTF). TTF moke ga He ce cornacysa UM Aa He U1
on06pyBa MucneraTa M3paseHu Bo oBaa nybanKauuja.

MpsuoT kBapTan og 2016 rognHa rn goHece NPBUTE NOCEPUO3HU ePEeKTU 04 NOINTUYKATA KpU3a BP3 eKOHomujaTa. floanwHMoT pacT Ha BN Bo 0BOj KBapTan
M3HecyBa camo 2% 1 e 3Ha4YajHO NoJA NPOEeKLMUTE 04, AOMALIHUTE U MEfYHAPOAHUTE NHCTUTYLNM.

Bo ycnoBuM Ha 3HauYMTENIHa HEM3BECHOCT CO34aAeHa 04 NOANTMYKaTa KPU3a, LieIoCcHaTa BO34PXaHOCT Ha NPUBATHUOT CEKTOP 04, Npe3ematrbe No3HavyajHu AeNI0BHU
N UHBECTULMCKMN OO1YKM, OON0KYBaHETO HA B/1I€30T Ha HOBU CTPAHCKM MHBECTULIMWN U 3HAYMTEIHOTO HaMalyBak€e Ha PacToT Ha jaBHaTa NOTPOLLYBaYKa U
MHBECTULMMK, 6ea KNy4YHUTE KaHau 33 3ab6aByBaHETO Ha PAcTOT Ha eKOHOMMjaTa. BakBUTE ABUNKEHA, HO U APYrM GAKTOPU, KaKO 3aBPLUYBaHETO HA NPOEKTOT
‘MakepoHuja BpaboTyBa’' M NOHaTaMoLLHAaTa TeHAEHUM]ja Ha UCeNyBakbe, NPUAOHECOA U CTanKaTa Ha HeBpaboTeHOCT Aa 3abenexun crarHaumja, nocne sHayaeH

nepuog, Ha Hej3SMHO HamanyBakbe.
CornacHo Ha BakBuUTe oKonHocTK, Finance Think Bpwiun HagonHa peBu3Kja Ha NpoeKuyumjaTa 3a pactot Ha BN Ha 2.2% 3a uenarta 2016 roauHa.

Pu3numTe KOM OCTaHyBaaT Ha XOPU3OHTOT, MMaBHO, Ce CBe/lyBaaT Ha TPaereTo M NOTEeHLMjaIHOTO MHTEH3MBMPaHe Ha NOIMTUYKATa KPM3a U OTCYCTBOTO Ha 3HaLM
3a Hej3nHO 6p30 paspeluyBatbe. [JONONHUTENHO, KpM3aTa OHEBO3MOMKYBA HaNpPeaoK Ha CTPYKTYpHUTE pedOopMM, LTO AOMNONHUTENHO Ke Co34aAe TECHU rpaa BO
eKoOHOMMjaTa Ha cpeaeH poK. Ha permoHanHo v rnobanHo HUBO, HeAoBOIHaTa NobapyBayka 04 eBpo30HaTa NoPaAn HEAOBOAHMUOT PACT Ha Hej3MHaTa eKOHOMM]a,
ocTaHyBa Aa buae, UCTO TaKa, 3HayaeH pusnKk. OTTyKa, pusuumuTe 3a pactoT BO C/IeAHUTE KBapTaau OCTaHYBaaT HaAO/HU.



PACT A UHO®JIALMIA
® Froauwen pact Ha BAN MopacT Ha ueHuTe ® CeKTopCKM pacT MoaunweH pact, % 3Q2015 4Q2015 10Q2016
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npuxoam pacxoau
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MwunnoHu aeHapwm

Mpunus oa ctpaHcko [pwuavs o4 A0MA WHO Apyrnpunue OtnnaTa Ha OtnnaTa Ha AoMalleH
3a/4,0/1KyBa e 33 ,0/13KyBa Hoe Ha BOpelleH Jonr Aonr

Bo K1-2016, 6yyemckuom degpuyum usHecysauwie 3.9% 00 b/l1, wmo e Had npoeKyujama 3a yeaama 200UHd.

MeH3ucku byyer 3apascTeeH byyer KanutanHu pacxoau
CTpyKTypa Ha jaBeH 25000 - 12000 30000 -
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OcTBa peH ae puuutMaa Hupa H ae puuur OcTBapeH MnaHupaH OcTtBapeHu MnaHupaHu
2015 2016 Ae duunt 2015 e duunt 2016 KanutanHu KanuraiHn
vHBE cTUL MK 2015 uHBe cTuumum 2016
* Y4yecTBO Ha Ha aBopelleH gonr * Y4yecTBO Ha BHaTpeLleH aonar .
Bo K1-2016, nersuckuom depuyum e Bo K1-2016, 30pascmeeHuom Bo K1-2016, peanusayujama Ha
ocmeapeH 8o uzHoc 00 30.5%. depuyum e ocmeapeH 80 U3HOC 00  KAnumasaHume UH8eCmMuyuu 3Ha4ajHo

28.6%. nomapnu u usHecysa camo 12.3%.



UHAOYCTPUCKU B/INL,

MHAaycTpUCcKO Npon3BoACTBO PaGoTHMuM BO nHaycrtpujaTta

1-3Q/15  1-4Q/15 1Q/16 1-3Q/15  1-4Q/15 1Q/16
NHTepmeaunjapHn nponsBoan, OCBEH eHepruja (1.2) 0.2 5.2 2.8 2.9 4.4
KanutanHu nponssogm 22.8 23.6 50.1 19.3 18.8 19.2
TpajHn Npon3BoaM 3a LWMPOKa NoTpoLyBaYka 6.0 5.6 22.1 1.4 0.3 0.5

HeTpajHun nponsBoam 3a LMpoKa NoTpoLlyBayka

[Mpon3BoacTBO Ha NpexpaHbeHn Npom3Boau 6.3 10.4 9.2 1.1 (0.2)
[Mpon3BOACTBO Ha MeTann 5.5 11.8 13.3 (3.5) : 1.5
[MponsBoacTBo Ha obneka

[Mpon3BoACTBO HA HEMETANHWM MUHEPANHN NPON3BOAMN

MponsBoacTBO Ha HCKW Npon3Boan

[Mpon3BoacTBO Ha Nujanaum 4.2 13.0 9.1 4.3 2.9 (1.8)
[MpoM3BOACTBO HA KOKC M padmHUpaHn HadoteHU NpoM3BOAN (100.0) : : :
[MpoM3BOACTBO Ha ENEKTPUYHA onpemMa (3.8) (6.0) 10.0 21.6 21.3 21.7
[MponsBoacTBO Ha GabprKyBaHN METarHK NPON3BOAM 8.2 (200.0) 29.8 1.7 0.5

BkynHo 2.5 4.9 10.7 1.7 1.8 1.8
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Finance Think e HenpodUTEH MHCTUTYT 32 EKOHOMCKU UCTParkyBatba M NOAUTUKN. OcHOoBaH e Bo 2012 rogmHa.

Hawara Busuja

[a NnoTTMKHeMe eKOHOMCKO pa3muciyBarbe 3a nogobpa 61arococTojba yTpe.

HawaTta Mucuja

[a ja Hamanume cMpomaliTWjaTa, Aa M 3ajakHEME MaKPO-OUHAHCUCKUTE MOJIMTUKM U Aa ja yHanpeaume ¢uHaHCMcKata CTabuAHOCT MPeKky eKOHOMCKM
NCTPaXKyBatba, COBETYBaHE M NPENOPAKM 32 EKOHOMCKUTE NOAUTUKM U NOTTUKHYBaHE KPUTUUKA aebaTa 3a EKOHOMCKUTE NPOLLECH.

MporpamcKku obnactu

e Pa3BoOjHAa eKOHOMMja: CMPOMALUTKja, COUMjaHA, AOXOAHA, POLOBA, BO3PAacHa M €THUYKA HeeaHaKBOCT, HeBpaboTeHoCT, npucTtan Ao obpasoBaHue U
34paBCTBEHM YCNYTU, PETYNATOPHO OKPYKYBakbe, CTPYKTYPHU pedopmu, U Apyro;

e  MaKpo-pUHaAHCUM: EKOHOMCKM PACT, UHBECTULLMWU, MOHETapHa, GUCKANHA, HAaLBOPELIHO-TPrOBCKA M AeBU3HA NOUTUKA U APYro;

e DMHAHCMCKM CUCTEM: Pa3BMEHOCT Ha BAHKAPCKUOT, OCUFYPUTENHWMOT, NMEH3UCKMOT M APYyrute GUHAHCUCKU NOA-CUCTEMU, OLLEHKA Ha pusMuuTe U
OTNOPHOCTA Ha LWOKOBU Ha PUHAHCUCKMOT CUCTEM, PErMOHANHA U rnobanHa GMHAHCUCKA UHTErpaumja 1 opyro;

O/IrOBOPHOCT
Copyright © 2016 opg, cTpaHa Ha Finance Think, CuTe npasa ce 3aapKaHu.

HuegneH aen og osaa nybavkauumja He cmMee Aa ce penpoayumpa, CKnagupa uav BHeCU BO cucTem 3a NpebapyBarbe UM Aa ce MPeHecyBa BO Koja 61no popma unm co Kakem 6uno cpeactsa (eNEKTPOHCKU, MEXAHWYKM,
co poToKONMpatrbe, CHUMAHE UK Ha APYT HauMH), 6€3 NpeTxoLHa NMCMEHa 403B0/1a 04, CONCTBEHMKOT HA aBTOPCKUTE npasa. Finance Think HanpaBu MakcMManHu Hanopu Aa ja ocurypa TOMHOCTA Ha HbOpMaLunTe
Npe3eHTUPaHN BO OBOj AOKYMEHT. MefyToa, HuTy Finance Think HUTY Koj 6110 04, HETOBUTE HOCUTENW HA OANYKU UM aHANUTUYAPKU UK BPAbOTEHN MOXKe Aa Buae o4roBOpeEH 3a KakBM 6UN0 pUHAHCUCKM Nocneauum
Kov npomsnerysaar o4 ynotpebata Ha MHbOpMaLMmMTE NPETCTAaBEHN OZ, OBAE.

Finance Think
MHCTUTYT 32 EKOHOMCKM UCTParKyBakba U NOJNTUKU
Yn. ®pegepuk LoneH 1/2, 1000 Ckonje
+389 2 6147 630, 6156 168, www.financethink.mk, info@financethink.mk



https://www.financethink.mk/
mailto:info@financethink.mk

