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2 TANK
SUPPORTING POLICY RESEARCH
OBaa nybaukaumja e nponsBeaeHa co noaaplika og Open Society

. Think Tank Fund (TTF). TTF moke ga He ce cornacysa UM Aa He U1
op06pyBa MucneraTa M3paseHun Bo oBaa nybanKauuja.

Bo BTOpMOT KBapTan oa 2017, ekoHomujaTa ce Hamaau 3a 1.8% cnopeaeHo co NCTUOT KBapTan og 2016. NMonuTuuKaTta Kpusa Ky IMMHUPALLE CO HAaCTaHUTE BO
CobpaHueTo oA 27 anpw, WTO NPOAOIKM BO HOBa HEM3BECHOCT A0 GOPMUPAHETO Ha BaZaTa Ha 31 maj, LUTO NaK NPOA0/IXKM BO Nepuo Ha Npe3emMarbe Ha
NCTUTYLMNTE N cneacTBeHo 6e3 no3HavaeH MMMyAC 32 eKkoHoMMjaTa. Cenak, BO jyHW, NPUTUCOKOT BP3 EKOHOMMjaTa ce HaMaan 1 ce NojaBu HoB BpaH onTummnsam. Bo
noronem Aen o4 0BOj Nepuos, EKOHOMMjaTa OCTaHa 3aMp3HaTa : 4OMALIHUTE MHBECTUTOPU CKOPO LLe/IOCHO Ce BO3AprKaa 04, pa3BOjHM aKTUBHOCTM, A B/ie3 HA HOBM
CTPAHCKM MHBECTUTOPM CKOPO U Aa Hemalle. bpyTo nHeectmummte ce Hamanuja 3a 19.9%. NctoBpemeHo, BO OTCYCTBO HA BAAAMH MMNY/IC, KANUTAaAHUTE UHBECTULMUN,
0cobeHOo OHMe BO KpynHaTa MHGPACTPYKTYpa, Ce peanm3mpaa co 3HaYnTeNHo 3abaBeHO Temno. MPaaeKHUWTBOTO ce Hamann 3a 17.3%.

[MapanenHo Ha BakBUTE ABUXKEHA HA EKOHOMMjaTa, CTanKkaTa Ha HeBPaboTHOCT 3abesierka NnoHaTamMmoLWHO 61aro HamanyBarbe 3a 0.3 NPOLEHTHN NoeHU, Ao 22.6%,
KOe r/TaBHO Ce A0/1KMN Ha UCLpnyBareTo Ha edpekTuTe oa BpaboTyBaraTa Bo pabpkuTe Kon Beke Hea BOCNOCTaBEHM BO EKOHOMM]aTa.

O1TYKa, Finance Think Bpwu noHaTamolwHa HagoHa peBU3KMja Ha NpoeKuujaTa 3a pactoT Ha BN 3a 2017 Ha 0.8%, oapa3yBajku ro PU3NKOT HarnaceH BO
NPeTXxoAHNOT MaKpo-MOHUTOP - Bp3MHaTa CO Koja HOBaTa BNaAa Ce BpaKa HA NaTeKaTa Ha CTPYKTypHUTe pepopmu. OBaa 3Ha4ajHa HaZ0NHA pPeBU3KNja e 0ApPa3 U Ha
NMOBUCOKMNOT Nag, 04 o4eKkyBaHNOT BO K2-2017, KaKO M Ha 3aCTOjOT BO peasiM3almjaTa Ha KanuTaJHUTE MHBECTULLMM, MOHAaTaMOLLHAaTa BO34PKAaHOCT HAa MOTEHLM-
janHuTe CTPaHCKN MHBECTUTOPM M OTCYCTBOTO Ha ambuLMO3Ha 1 CTPYKTYMpPaAHa eKOHOMCKA Len M Nporpama BO MOMEHTOT Ha 06jaByBatbe Ha 0Baa NybanKauumja.
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NognweH pacrt, %

4Q2016 1Q2017 2Q2017

BAOMN EY 28 2.0 2.1 2.3
BN MakegoHuja 2.4 (0.0) (1.8)

Noguwer pacT, % 4Q2016 1Q2017 2Q2017
BkynHa nHdnayuja (0.1) 0.5 1.1
basnyHa nHpnaumja 1.0 1.6 2.2
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CTtanka Ha aktmBHOCT (%) 56.6 56.7 56.9
HepaboTteHocT Ha mnaan (%) 47.3 444 47.1
lMpoceyHa HeTo NnaTta (geH.) | 22,749 | 22,515 | 22,772
Pact Ha npoayktmBHoCT (%) 7.71 0.50 0.08

oauLeH pacTt

4Q2016 1Q2017 2Q2017

M2 6.1% 3.9% 7.9%
Jeno3ntn 57% 4.2% 7.6%
Kpeantu -3.8%| -5.2% 1.0%
MBUW-10 16.5%| 26.4%]| 32.4%
[eBnsHn pesepsu 155%| 11.8%| 11.2%

Tproecko cango -17.1%| -14.6%| -14.3%
[MpuBaTHW TpaHcdepu 17.3%| 14.8%| 16.8%
TekoBHa cmeTKa -4.8% -53%| -3.7%
CTpaHCKn nHBectnumnm 4.8% 4.6% 2.7%
[eBnsHn Kpepn. / BKYNHU Kpea,. 33.0%| 33.8%| 33.3%




JABHU ®UHAHCUUN
npuxoamn pacxoamn

PuHa Heu-

byyetckn geduumnt (% og 64N)

-—
-—
JABEH nr (% oA eAan S
A s O4 b/,
<= 4,000
o
° 2,000
&
=
: oo - .
=
s (4,000)
2 (5,000)
(8,000)
Mpunus opf, Mpunus opf, Mpunus opf, Apyr npunvs Otnnata Ha OTtnnaTta Ha
CTpaHCKO A0Ma LWHO CONCTBEHU HaABoOpelleH 40T  AOMalleH AoNr
3a J0/1KyBa Hhe 3a 10/1KyBa the [,eno3untu

Bo npsomo nosayaodue 00 2017, 6yyemckuom depuyum usHcyea 2,8% 00 b/I1 u e 8o nuHuja co npoekyujama
30 8KynHama 200uHa 00 3%..

MeH3unckun 6y|,|e'r 3ApaBcTBEH 6y|'|e1- KanutanHu pacxoam
CTpyKTypa Ha jaBeH gonr 25000 | 14000 - 25000 -
12000
< 20000 - 20000 -
a OcTpBapeH 3 10000 - OcTtBapeH
b neduumt 0 aeduunt
— 8 15000 - 33 K1-2- % 8000 - 3a k1-2- 15000 -
§ 2017 § 2017
$ 10000 - g 6000 1 10000 -
= § 4000 -
5000 - 5000 |
2000 -
0 T J 0 T 0 T
OctBapeHgeduuur  MnaHupaHm OcTBapeH MnaHMpaH u OctBapehu MnaHvparnu
2016 ocTBapeH ae ouunut neuumt 2016 ocTBapeH Kanura iiu oCTBapeHn
2017 ae duuut 2017 nHBecTmuumn 2016 KanuTaiHn
uHBecTuummn 2017
Y4yecTBO Ha HaABoOpeLUeH 40T Y4yecTBO Ha BHaTpeLleH Aonr Bo npeomo nonyeodue062017 Bo npsomo noﬂygoaueoazolz
Bo npsomo nosayzodue 00 2017, g
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51,5%. peanusupaH co 52,2%. 37,1%.



UHAOYCTPUCKU B/INL,

UHaycTpucko nponsBoacTBO PaGoTHMum BO nHagycrtpujata
1-4Q/16 1Q/17 1-2Q/17 1-4Q/16 1Q/17 1-2Q/17
EHepruja 8.0 7.1 9.5 1.0 0.7 0.7
NHTepmenunjapHu npomsBoaun, OCBEH eHepruja (5.4) 0.9 0.9 0.5 2.3 3.1

KanutanHn nponssoam
TpajHn Npon3Boaun 3a LWMpOoKa NOTPOLLYBayka 18.9 17.8 (1.9) 7.0 4.6 4.3

HeTpajHn npon3Boam 3a LWMpoOKa NoTpoLlyBayka

[Mpon3BoACTBO Ha NpexpaHbeHn NPon3Boan
[MponsBoacTBO HA MeTanm
Mpon3BoacTBO Ha obrneka
[Mpon3BOACTBO HA HEMETArHW MUHEPArHN NPOU3BOAMN
[MpoM3BOACTBO HA TYTYHCKU MPOU3BOAM

[MponsBoaCcTBO Ha Nujanaum

[Mpon3BOACTBO HA KOKC U padmHUpaHn HadoTeHN NPon3BOaMU
[MpoM3BOACTBO Ha eNeKTpU4Ha onpemMa

[MponsBoacTBO Ha pabpuKyBaHNU MeTanHW NPOM3BOAN

BKyMHO 3.5 (1.5) 1.2 (0.9) 0.3 0.8
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Finance Think e HenpodUTEH MHCTUTYT 328 EKOHOMCKU UCTParkyBatba M NOAUTUKN. OcHOBaH e Bo 2012 roguHa.

Hawara Busuja

[a NnoTTMKHEeMe eKOHOMCKO pa3muciyBakbe 3a nogobpa 61arococTtojba yTpe.

HawaTta Mucuja

[a ro noaobpume BAMjaHMETO Ha EKOHOMCKUTE U CoLMjaIHUTE TPEHA0BU U MOAUTUKM BP3 rpafaHuTe Bo MakeaoHWja U perMoHOT Ha 3anagHuoT bankaH, npeky
€KOHOMCKM MUCTParKyBakba, 3acTanyBarbe 6a3mMpaHo Ha AOKa3WN M BOAEHO 04, N0AaTOUM, U MOTTUKHYBakbe KpUTUYKa AebaTa 3a eKOHOMCKUTE NPOLECH.

MporpamcKku obnactu

e CupomaluTuja, BpaboTyBare M BELUTUHM

e ®ducKanHa TpaHCMAPEHTHOCT U OATOBOPHOCT
e PonoBM M 8OXOOHM HEEAHAKBOCTH

e CoumjanHo NPETNPUEMHULLTBO U KEHU

e Murpaumja n go3HaKu

L4 CEKTOpCKVI €KOHOMCKHU NMOJIUTUKHN
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HuegneH aen og osaa nybavkauumja He cmMee Aa ce penpoayLmpa, CKNagmpa am BHECU BO CUCTeM 3a NpebapyBatrbe UM Aa ce MPEHeCYBa BO Koja 6uno Gopma nnm co Kakem 6uno cpenctsa (ENEKTPOHCKU, MEXAHWUYKM,
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