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M noKkpaj BeTyBa4KNOT pacT AOMa, F106aNHMOT pPacT e NPOeKTUPaAH Aa OCTaHe NacuBeH, Manky Hag 3% Bo 2013 roamHa. JlomalwwHaTa nobapyBayka MorKe
03 ocTaHe nocnaba Bo HEKOJ/IKY KNYy4YHU BP30pacTeykM EKOHOMMK, KaKO M NOAOATOTPajHATa peLecnja BO eBpo3oHaTa. HagonHuTe pmsmum 3a
rnob6anHMOT pPacT ce ce'ywTe HAOKONY: CTapuTe pU3MLLM OCTaHyBaaT, HO Ce NojaBuMja HOBM, BKAYYYBAjKM ja M MOXKHOCTA 3a NOAO/T 3aCTOj Ha Na3apuTe BO
pa3Boj. [locnneH rnobaneH pact 6apa A4ONONAHUTEHA aKUMja HA NOAUTUKKTE. FonemuTe HanpeaHU ekoHoMuK Tpeba Aa ja oap»KaT MaKpPO-NoANTUKATA
Ha NnoAApLUKa Ha eKOHOMMjaTa, BO KOMBMHaLMja CO KpeanbuaHM NNaHOBM 33 NOCTUTHYBaHe CPeAHOPOYHA OA4PKAMBOCT HA A0ATOT U pedopmMu 3a
0b6HOBYBarb€ Ha KaHaMUTe Ha BUNAHCOT Ha cocTojba 1 KpeauTuTe. MHOry EKOHOMWM BO Pa3BOj CE COOYYBAaT CO 3aMeHa NomMery MaKpOo-NoANTUKMTE 33
noAaApLuKa Ha cflabaTa akTUBHOCT M OHME 3a CripedYyBakte KanuTaaHu oanneu. FeHepanHo, U3rneauTe cera ce BepojaTHO A0MNO/IHUTENIHO ONTUMUCTUYKK
33 AlOMalLHaTa eEKOHOMMja CNopeAeHo Co Npesa efeH KBapTasl, CO MOHAaTaMOLWHO 0/1abaByBatbe HAa HEraTUBHUTE pU3MLUMN. [PeTCTojHUTE KBApTaNn Ke
6uaaT obenexkaHun co NOAUIrHYBaHETO Ha CTPAHCKNTE pabpmnKM, KOHTUHYMPAHOTO MHTEH3UBMPAHE Ha MPaAEerKHaTa aKTUBHOCT, HO NOTEHLMjaNHO
orpaHu4yeHn og 6naroto ob6HoBYyBarb€ Ha HagBopellHaTa nobapyBayka. MoHeTapHaTa n dUcKanHaTa NOJIMTUKA BO MOMEHTOB Ce COOABETHMU.
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MoguweH pact, %
BOMEY 27

4Q2012 1Q2013 2Q2013

(1 0)

(1 1)

BN MakenoHunja

BkynHa nHdnauyuja

MoanweH pacT, % Anp

MHdnauymja Ha xpaHa

4.8

3.3

5.4

% 4Q2012 1Q2013 2Q2013

Ctanka Ha akTUBHOCT 39.3 40.0 40.7
HeBpaboTeHoCT Ha mnagu 53.0 53.5 51.7
[MpoceyHa HeTo nnaTa (4eH.) 21,114 | 21,129 | 21,125
PacT Ha npoayKTMBHOCT (2.17)] (0.67) 3.44

FoauLeH pacT 4Q2012 1Q2013 2Q2013

0.5% 0.5% -2.3%
}J,enosvlm 4.9% 4.6% 3.9%
Kpeantn 4.5% 2.4% 1.3%
MBWN-10 -12.3%| -11.5% -6.1%
[eBn3HKN Kpea. / BKYNHK Kpea. 41.7%| 42.0%| 42.1%

% op BAN 4Q2012 1Q2013 2Q2013
TproBcko cango -24.6%| -21.2%| -21.4%
[MpuBaTHM TpaHcepwu 21.3%| 17.7%| 18.3%
TekoBHa cMeTKa -6.7% -6.4% -5.4%
CTpaHCKu HBECTULMN 3.0% 4.4% 1.3%
[eBun3Hn pesepsun 6.0% 7.9% 1.0%




UHAOYCTPUCKU B/INL,

MHaycTpucko npou3BoACTBO Pa6oTtHuum Bo uHagycrpujata
1-4Q/2012 1Q/13  1-2Q/2013 1-4Q/2012 1Q/13 1-2Q/2013
(20.2) 3.8 4.4 2.1 7.7 7.8
NHTepmeanjapHu nporssBogu, OCBEH eHepruja (0.3) (8.6) (5.4) (1.9) (0.5) (1.5)
KanutanHu nponssoau (1.4) 10.8 6.2 (8.7) (6.2) (5.4)
TpajHy Npon3BoAM 3a WMPOKa NOTPOLLYyBaYKa (33.0) 8.9 3.2 (6.7) 1.7 (0K)
HeTpajHn npon3Boam 3a LUMPOKa NOTpoLlyBaYka

EHepruja

[Mpon3BOACTBO Ha NpexpaHbeHn Npon3Boam

[Mpon3BoaCTBO HA MeTanu

[MponsBoacTBo Ha obneka

[Mpon3BOACTBO HA HEMETANHN MUHEPArHX MPOU3BOAM
[Mpon3BOACTBO Ha HCKM NpoM3BOAM

[Mpon3BOACTBO Ha Nujanaum

[Mpon3BOACTBO HA KOKC U padmHupaHu HadoteHn Npov3Boau
[Mpon3BOACTBO Ha eflekTpuyHa onpema

[Mpon3BoacTBO Ha (habpukyBaHW MeTanHn NPon3Boan

BkynHo (6.6) 2.7 1.8 (2.4) 0.9 0.6
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Finance Think e Henpodu1THa acoumjaLMja 328 EKOHOMCKO UCTPAXKyBakbe, 3acTanyBakbe U AOHEeCyBake eKOHOMCKM NOAUTUKK. Kako HedopmanHa rpyna noctom
oA 2011 roamHa, a Kako popmanHa opraHu3almja ocHoBaHa e Bo 2012 roanHa.

Hawara Busuja

[a NoTTMKHEME eKOHOMCKO pa3mucayBakbe 3a nogobpa 6naarococtojba ytpe.

Hawarta Mucumija

[a ja Hamanume cMpomaliTujaTa, A4a M 33jakHEME MAKPO-PUHAHCUCKMTE NMOAUTUKM U Aa ja yHanpegume UMHaHCUCKaTa CTabUAHOCT NpeKky eKOHOMCKM
NCTparKyBatba, COBETYBaHE U MPEnopaKkm 3a EKOHOMCKUTE NOJIUTUKM U NOTTUKHYBaHE KPUTUYKA AebaTa 3a EKOHOMCKUTE NPOLECH.

Nporpamcku obaactu

e Pa3BojHa eKOHOMMja: CMpOMaLUTHja, coUuMjanHa, AOXOAHA, POAOBA, BO3pacHa M eTHUYKA HeeAHaKBOCT, HeBpaboTeHOCT, Nnpuctan Ao obpasoBaHue U
34paBCTBEHM YCAYTW, PEryNaTOPHO OKPYXKYBakbe, CTPYKTYPHU pedopmu, 1 Apyro;

e MaKpo-PpUHAHCUM: EKOHOMCKM PACcT, MHBECTULMKN, MOHETapHa, MCKaNHa, Ha4BOPELIHO-TPrOBCKA U AEBU3HA NOIUTUKA U A4PYrO;

o OUHAHCUCKM CUCTEM: Pa3BMEHOCT Ha GAHKAPCKMOT, OCUTYPUTENHMOT, MEH3UCKMOT U ApYyruTe GUHAHCUCKU MOA-CUCTEMMU, OLEHKA Ha puUsnuuTe M
OTMOPHOCTA Ha WOKOBM HAa GUHAHCUCKUOT CUCTEM, PETMOHANHA U TnobanHa GMHAHCUCKA MHTerpaumja 1 4pyro;
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