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2 TANK

SUPPORTING POLICY RESEARCH
OBaa nybankaumja e nponsBegeHa co noaaplika og Open Society

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

Bo TpetnoT KBapTan og 2016, ekoHOMMjaTa OCTaHa 3amMp3HaTa NoJ B/MjaHMe HAa NOAUTUUKATA KpU3a, IABHO M3pa3eHa NPeKy BO3APKAHNOT CEHTUMEHT 3a
MHBecTMpare. FoAMWHMOT pacT Ha BN Bo 0BOj KBapTan usHecysa camo 2.4%, HO cenak e 6aaro Hag NPOEKLUMUTE U HA AOMALLHaTa U He MefyHapoaHaTa
eKcnepTcKa jaBHOCT. Toj e raBHO BOAEH 0, NPafeKHNOT CEKTOP, KaKo 1 o4 paboTaTa Ha cTpaHCcKMTe ¢pabpuku. MoTpollyBaykaTa Ha AOMaKMHCTBaTa NOKaXxKa
M3HEHaAyBa4YKM BUCOK pacT BO OBOj KBapa.

Bo nctmoTt KBapTan, HeBpaboTeHOCTa NpoAo KM Aa Nafa Ao 23.4%. MNo3nTtneHUTe epeKTn BP3 HEBPAabOTEHOCTA Ce INaBHO 0Z NPOEKToT ,,MakeaoHMja
BpaboTyBa“, co ornen Aeka Hajrofiemo HamanyBakbe ce 3abenerkyBa Bo CTapocHaTa rpyna 50-64 n Bo CEKTOPOT TProBmja, HO M NOPAAN CE30HCKO B/IMjaHUe
(nopact Ha 6pojoT Ha BpaboTeHM Bo 3emjoaenuneTto). bpojoT Ha BpaboTeHn BO MHAYCTpMjaTa CTarHMpaLle.

CornacHo Ha BakBuTe okonHocTH, Finance Think ja 3agprKyBa npoeKkunjata 3a pactoT Ha BAMN Ha 2.2% 3a uenata 2016 rogMHa, AoAEKa NpoeKuujaTa 3a 2017
n3Hecysa 3.7%.

FNaBHMOT PU3NK 33 eKkoHoMMjaTa Bo 2017 ocTaHyBa TEMMNOTO Ha HaMNpPeAOKOT BO Pa3pellyBareTo Ha MOAUTUYKATa Kpu3a. Ha pernoHanHo n rnobanHo HMBO,
HenoBo/IHaTa nobapyBayka o4 eBpo30oHaTa Nopaayn HeA0BONHNOT PACT HA Hej3MHaTa eKOHOMMja, OCTaHyBa Aa 61ae, UCTO TaKa, 3Ha4YaeH PU3KK.



X FognweH pactHa BAMN
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BKynHuW Kpeautn
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PACT U MHODJIALNIA

MopacTHa ueHuTe

NMA3AP HA TPY[

fognweH PacCTHa naaT

’3 KamaTHu cTanku
8
OcHoBHa K.C.
K.c. Ha Kpegutn
- —
3
nmNnmomNTTTTLNLNLLNLLO OO
R R B o B B o B A
[eJoNeoNeNeoNoNoNeoNoNoNoNoNoNoNol
HANNt A NN A NN A NM

HAABOPELUHA CMETKA

X TeKoBHa cmeTKa (% oa BAMN)
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PacTHa npoAyKTMBHOCT

HedbyHKUMOHANHM KpeauTm

20

10

NI LIIININININO OO
R T T T T e, T, T, T, T, T, T, A T, T R
[efefefeolofeofefofofefefolefefe]
AN ANNTANNTAN®

[esun3Hu pesepsu

nMnMmSTIEIINWNWNLD O OO
R e e e e e
[efefioNefojofojoNooNofo oo of
ANMNMSTANNTANNT ANM

NoagnweH pact, % 1Q2016 2Q2016 3Q2016

BAM EY 28

1.7 2.7 0.4

BN MakegoHuja

2.6

3.1

2.4

MoguvweH pact, % 1Q2016 2Q2016 3Q2016
BkynHa vHnaunja (0.3) 0.5 (0.4)
basunyHa nHdnaymja 1.7 15 1.3

% 1Q2016 2Q2016 3Q2016
CTtanka Ha aktmeHocT (%) 56.4 56.5 56.6
HespaboteHocT Ha mnaau (%) 50.2 49.2 46.4
lMpoceyHa HeTo NnaTta (geH.) | 22,045 | 22,275 | 22,227
Pact Ha npogyktmBHOCT (%) 6.18 412 4.21

oguweH pact

1Q2016 2Q2016 3Q2016

M2 6.7% 2.3% 4.0%
[Jeno3ntn 6.2% 2.3% 4.0%
Kpeantun 5.1% -0.5% -1.2%
MBU-10 1.5% 4.0% 2.3%
[eBnsHu pesepsu -3.7% -4.2%| 23.4%

% on BAI

1Q2016 2Q2016 3Q2016

TproBcko cango -12.8%]| -17.9%| -10.6%
[MpuBaTHW TpaHcdepu 16.4%| 14.4%| 19.9%
TekoBHa cmeTKa -1.2% -7.6% 5.5%
CTpaHCKN MHBECTULNN 9.6% 2.7% 2.8%
[deBu3Hun kpend. / BKYNMHU Kpea. 35.5%| 35.1%| 34.9%




JABHU PUHAHCUU
npuxoam pacxoam
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26.2 27.2 Mpwunus opf, Mpwnvs op Mpunus opf Apyrnpunvs OTtnnaTa Ha OrtnnaTa Ha
CTpaHCKO A0Ma LWHO CONCTBEHN HagBoOpelweH 4OAT  [OMalleH Aoar
33 40/1KyBa e 3a40/1XKyBa e A4enosntn
Bo K3-2016, 6yuemckuom deguyum ce 3a0pxa Ha pa3yMHo HU8o 00 1.4% 00 B/1I1, oso3moxcysajku
MOHAMAoWHO HaMasys8arbe Ha MPUMUCOKOM 8p3 poexkyujama 3a yeaama 2016.
MeH3ucKkn byyer 3apascTeeH 6yyer KanutanHu pacxoau
CprKTypa Ha jaBEH 25000 14000 - 25000 -
12000 -
20000 - 20000 -
3 2 10000 - 3 §
W z z e z
15000 - g
% & 8000 H Aeduumt &’: HELLY
§ OcTpBapeH § 3a K1-K3- § |
€ 10000 - A S 6000 1 2016 £ 10000 -
§ 3a K1-K3- = §
s 2016 S 4000 - s
5000 5000 -
0 . ) 0 : s 0 r
OcTBapeH ae ovuutMNna HUpa H ge duuur OcTtBapeH MnaHupaH OcTBapeHu MnaHupaHm
2015 2016 Ae duuur 2015 Ae dvuut 2016 KanuraiHu KanuranHu
vHBe cTUL MM 2015 mHBe ctuuum 2016
* YyecTBO Ha Ha gsopelLlleH aoar * Y4yecTBO Ha BHaTpeLleH aonr
. g Bo K1-K3 2016, nAaHUpaHuom neH3ucku Bo K1-K3 2016, naaHupaHuom Bo K1-K3 2016, kanumaaHume
dehuyum e ocmeapet ckopo 60 yenocm.  30PABCMEeH dedpuyum e ocmeapeH UHBECMUYUU Ce 3Ha4ajHO 100-

[PONOPYUOHASHO. peanu3upaHu, co camo 49%.



UHAOYCTPUCKU B/INL,

MHAaycTpUCcKO Npon3BoACTBO PaGoTHMuM BO nHaycrtpujaTta
1Q/16 1-2Q/16  1-3Q/16 1Q/16 1-2Q/16  1-3Q/16
(12.7) (7.7)
WHTepmennjapHu npomsBoaun, OCBEH eHepruja W 1.4 0.8 4.4 3.6 2.6
TpajHn Npon3BoaM 3a LWMPOKa NoTpoLyBaYka 22.1 2.6 23.8 0.5 0.3 1.3
HeTpajHn npon3Boan 3a LWMpoKa NoTpoLlyBayka : 3.5 : (2.9) (3.3)
[Mpon3BoaCTBO Ha NpexpaHbeHu nponssoau 9.2 6.9 0.5 (0.2) 0.0 (0.4)
[Mpon3BOACTBO Ha MeTann 13.3 4.9 (4.3) 1.5 1.7 2.9

[Mpon3BOACTBO HA HEMETANHU MUHEParH1 NPON3BOaAN (13.3) (10.1) (8.9) (0.7) (2.9) (4.9)
MponsBoacTBO Ha HCKW Npon3Boan

[Mpon3BOACTBO Ha Nujanaum
[MpoM3BOACTBO HA KOKC M padmHUpaHn HadoteHU NpoM3BOAN (28.0) (21.2) (27.5)
[Mpon3BoaCTBO Ha enekTpuyHa onpemMa 12.9 21.7
[MponsBoacTBO Ha GabprKyBaHN METarHK NPON3BOAM 31.5 58.0 77.7

0.4

BkynHo 10.7 5.6 54 1.8 1.1 0.5
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Finance Think e HenpodUTEH MHCTUTYT 32 EKOHOMCKU UCTParkyBatba M NOAUTUKN. OcHOoBaH e Bo 2012 rogmHa.

Hawara Busuja

[a NnoTTMKHEMe eKOHOMCKO pasmuc/yBakbe 3a nogobpa 61arococTtojba yTpe.

HawaTta Mucuja

[a ja Hamanume cMpomaliTjaTa, 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 Pa3BojHAa eKOHOMMja: CMPOMALUTKja, COLMjaNHa, AOXOAHA, POAOBA, BO3PACHA M €THUYKA HeeaHaKBOCT, HeBpaboTeHOCT, npucTan Ao obpasoBaHue U
34paBCTBEHM YCNYTU, PETYNATOPHO OKPYKYBakbe, CTPYKTYPHU pedopmu, U Apyro;

e  MaKpo-PpUHAHCUU: EKOHOMCKM PACT, UHBECTULMWN, MOHETApHA, PUCKaNHA, HALBOPELLIHO-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 LWOKOBM Ha GUHAHCUCKMOT CUCTEM, PETMOHAHA U rnobanHa MHAHCMCKA UHTErpaumja U opyro;

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

HvegneH aen og osaa nybavkauumja He cmMee Aa ce penpoayumpa, CKnagupa uav BHeCU BO cUcTeMm 3a NpebapyBarbe UM Aa ce MPeHecyBa BO Koja 6uno popma unm co Kakem 6uno cpeactea (ENEKTPOHCKU, MEXAHWYKM,
co poToKONMpatrbe, CHUMAHE UK Ha APYT HauMH), 6€3 NpeTxofHa NMCMEHa [03B0/1a OA, CONCTBEHMKOT Ha aBTOPCKMTE npasa. Finance Think HanpaBu MakcMManHu Hanopu Aa ja ocMrypa TOMHOCTA Ha HbOpMaLuUTe
Npe3eHTUPaHN BO OBOj AOKYMEHT. MefyToa, HuTy Finance Think HUTY Koj 6110 04, HEFOBUTE HOCUTENW HA OANYKU UM aHANUTUYAPKU UK BPAbOTEHU MOXKe A3 Buae oA4roBOPEH 3a KakBM 6UN0 pUHAHCUCKM Nocneauum
Kou npomsnerysaar o4 ynotpebata Ha MHbOpMaLMmMTE NPETCTAaBEHN OZ OBAE.
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MHCTUTYT 32 EKOHOMCKM UCTParKyBakba U NOJANTUKM
Yn. ®pegepuk LoneH 1/2, 1000 Ckonje
+389 2 6156 168, www.financethink.mk, info@financethink.mk
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