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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 yetBpTMOT KBapTan og 2016, eKOHOMMjaTa OCTaHa 3aMp3HaTa NOJ, BANjaHME Ha NONNTUYKATA KPU3a, IMaBHO U3pas3eHa NpeKy BO3A4PKAHUOT CEHTUMEHT 3a
MHBecTUpame. NloanwHNOT pacTt Ha Bl Bo oBOj KBapTan U3HecyBa camo 2.4%, KOJIKY LITO M3HECYBa PacToT M 3a uenata 2016 roanHa. OcTBapeHUOT pacT e biaro
Ha npoekumjaTa Ha Finance Think oa 2.2%. Mo3uTneeH NpuaoHec KOH pactoT Ha BN Bo 2016 nmaaT NOTpoLIyBaYKaTa Ha AOMaKMHCTBATa M PAcTOT Ha HETO
N3030T, f0AeKa OPYTO MHBECTULMMUTE MMAAT HEraTMBeH NpuaoHec. Ha nponsBoaHaTa CTpaHa, raBeH ABUraTeN OCTaHyBa MPaAeKHULITBOTO.

MapanenHo Ha BakBUTE ABUKEHA HAa EKOHOMMjaTa, CTanKaTa Ha HeBPabOTHOCT 3abesierka NOHaTaMOLWHO HamanyBake A0 23.1%. Cenak, HamanyBaHeTO
3abenexyBa 6n1aro 3abaByBarbe, 0CO6EHO cnopeaeHO co TEMNOTO Ha Naj Ha HeBpaboTeHocTa BO TeKoT Ha 2015. MNaaoT Ha HeBpaboTeHOCTa HajBepojaTHO ce
[0/1KN Ha BpaboTyBarbaTa BO CTPaHCKMTE pabpuKun Kom Beke MHBeCTMpaa Bo MaKeaoHMja npes NonMTUYKATa KpM3a No3HavajHo aa ce epeKkTympa,
NMoHaTaMOLLHAaTa eKCNaH3uja Ha rpafeXKHNOT CEKTOP U Ha NPOEKTOT 3a cybBeHUMOHUpaHM BpaboTyBarba ,MakeaoHwnja BpaboTysa 2.

CornacHo Ha BakBuTe oKonHocTu, Finance Think Bpwmn HapgonHa pesBusuja Ha npoeKuujaTa 3a pactot Ha BN 3a 2017 Ha 3.1%.

FNaBHMOT PM3NK 33 eKoHoMuMjaTa Bo 2017 ocTaHyBa rosiemaTa NoAUTMYKA U MHCTUTYLIMOHAIHA HEM3BECHOCT, Nopaan NOAUTUYKAaTa Kpu3a Koja Ao6mBa HOBK
dunpmu, 6e3 M3BECHOCT OKOY HEj3UHOTO OKOHYYBakbe.
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FognweH pactHa bAMN

PACT U MHOJIALUWNIA
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MoaunweH pact, %

2Q2016 3Q2016 4Q2016

BAMN EY 28 2.7 04 0.5
Bl MakepnoHuja 2.9 2.0 2.4

MoaunweH pact, % 20Q2016 3Q2016 4Q2016
BkynHa nHdnaumja 0.5 (0.4) (0.6)
basunyHa nHdnayuja 1.5 1.3 1.0

%

2Q2016 3Q2016 4Q2016

Crtanka Ha aktmBHoCT (%) 56.5 56.6 56.6
HespaboTteHocT Ha mnaau (%) 49.2 46.4 47.3
lMpoceyHa HeTo NnaTta (geH.) | 22,275 | 22,227 | 22,749
Pact Ha npoaykTmBHOCT (%) 4.01 7.06 7.71

MoanweH pact

2Q2016 3Q2016 4Q2016

M2 2.3% 4.0% 6.1%
Jeno3ntn 2.3% 4.0% 57%
Kpeantu -1.5%| -1.2%| -3.8%
MBW-10 4.0% 4.0%| 16.5%
[leBn3Hn pesepsu -4.2%| 23.4%| 15.5%

% opn BAOM

2Q2016 3Q2016 4Q2016

Tproescko cango -17.6%| -10.9%| -17.1%
MpuBaTHU TpaHcdepu 14.4%| 19.9%| 17.3%
TekoBHa cmeTKa -9.0% 3.9%| -4.8%
CTpaHCKn nHBeCTMUnmn 2.5% 1.4% 4.8%
[eBn3HU Kpen. / BKYNHU Kpea. 354%( 34.9%| 33.0%




JABHU PUHAHCUU
npuxoau pacxoau
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CTPaHCKO A0Ma LUHO CONCTBEHU HaiBOpelleH JONT  AOMaLleH JoNr
3a3/4,0/1KyBa Hhe 3a/4,0/1KyBa Hhe AenosnTn

Bo 2016, 6yyemckuom deghuyum ce cuMHA Ha Pa3yMHO HUB0 00 2,6% 00 B/I[1, 2nasHo nopadu sHayajHama
noopeanu3ayuja Ha KaNUMaaHUMe UHeecmuyuu.

MNeH3ucku byyer 3apascTBeH byyer KanutanHu pacxoau
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OctBapeH ae duuutNnaHUpa H ae duuur OcTBapeH MnaHupaH OctBapeHu MnaHupa Hm
2015 2016 nedvumt 2015 geduuut 2016 KanuranHu KanuraaHn
nHBe cTmummn 2015 mHee ctmuummn 2016
* Y4yecTBO Ha HaasopeLweH gonr * YyecTBO Ha BHaTpelweH 80T
Bo 2016, nAGHUPAHUOM EeH3UCKU Bo 2016, nnaHupaHuom 30pascmeeH Bo 2016, KanumasaHume uHeecmuyuu
depuyum e ocmeapeH cKopo 80 yeaocm. degpuyum e ocmseapeH ce 3Ha4YajHo Noo-peanusupaHu, co camo

MPOMNopPYUOHASHO. 76%.



UHAOYCTPUCKU B/INL,

MHAaycTpUCcKO Npon3BoACTBO PaGoTHMuM BO nHaycrtpujaTta

1-2Q/16 1-3Q/16  1-4Q/16 1-2Q/16  1-3Q/16  1-4Q/16
WHTepmennjapHu npomsBoaun, OCBEH eHepruja 1.4 0.8 (5.4) 3.6 2.6 0.5
TpajHn Npon3BoaM 3a LWMPOKa NoTpoLyBaYka 2.6 23.8 18.9 0.3 1.3 7.0
HeTpajHu npon3Boam 3a LWMPOKa NOTPOLLYBaYyKa 0.0
[Mpon3BoaCTBO Ha NpexpaHbeHu nponssoau 0.5 (8.8) (0.4) (1.0)
[Mpon3BOACTBO Ha MeTann 4.9 (4.3) (20.5) 1.7 2.9 2.8
[Mpon3BOACTBO HA HEMETANHN MUHEPArHU NMPOU3BOAM (10.1) (8.9) (12.5) (4.9) (8.7)
[MponsBoacCTBO Ha HCKW npon3Bogu 1.6 (15.6) (13.8) (12.6)

[Mpon3BoacTBO Ha Nujanaum 13.1 7.1 32.4 (0.5) 0.4 1.1
[MpoM3BOACTBO HA KOKC M padmHUpaHn HadoteHU NpoM3BOAN (21.2) (27.5) (32.4)

[Mpon3BoaCTBO Ha enekTpuyHa onpemMa 19.5 (16.5) 19.2
[MponsBoacTBO Ha GabprKyBaHN METarHK NPON3BOAM 58.0 87.4 90.9

BkynHo 5.6 54 3.5 1.1 0.5 (0R°))
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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 ro noaobpume BAMjaHMETO Ha EKOHOMCKUTE U CoLMjaIHUTE TPEHA0BU U MOAUTUKM BP3 rpafaHnTe BoO MakeaoHWja U perMoHoT Ha 3anaaHnoT bankaH, npeky
€KOHOMCKM MUCTparKyBakba, 3acTanyBarbe 6a3MpaHo Ha AOKa3WN M BOAEHO 04, NOAaTOUM, M NOTTUKHYBakbe KpUTUYKa AebaTa 3a eKOHOMCKUTE NPoLEecH.

MporpamcKku obnactu

e CupomauwTunja, BpaboTyBare 1 BELWTUHMU

e ®ducKanHa TPaHCMAPEHTHOCT U OATOBOPHOCT
e PonoBM M 8OXOOHM HEEAHAKBOCTHU

e CouujanHo NPETNPUEMHULLTBO U XKEHU

e Murpaumja n go3HaKu

L4 CeKTOpCKVI €KOHOMCKHU NMNOJIUTUKHN

O/IrOBOPHOCT
Copyright © 2017 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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