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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 npeuoT KBapTan og 2017, nonUTUYKaTa KpU3a 40XKMBEA CBOE NOHATaMOLLHO MHTEH3MBUPAHE, CO M3Pa3eHM HEraTUBHU ePEKTU BP3 EKOHOMCKATa aKTUBHOCT,
0c06€eHo Bp3 AOMalLHMOT 6U3HMC cekTop. B ocTaHa Ha UCTO HMBO KaKo BO MPBMOT KBapTan o4, NpeTxoAHaTa rognHa. M noHatamy, No3UTMBEH NPUAOHEC KOH
pacToT Ha BN nma noTpolyBaykaTa Ha AOMaKMHCTBaTa, HO M3BO30T pacTelle NOMaJIKy 0, yBO30T, NOB/EKYBajKM 0 BKYNMHMOT pacT HAa eKOHOMMjaTa Hazoay. Ha
npou3BOAHaTa CTpaHa, rpaaeXHULLTBOTO 3abeneska octap naj og 6.3%, nocne cepuja MMMNO3aHTHM PAcTOBW.

MapanenHo Ha BakBUTE ABUKEHA Ha EKOHOMMjaTa, CTanKaTa Ha HeBPaboTHOCT 3abenerka NOHaTaMOLWHO 6a1aro HamanyBake A0 22.9%. CtarHauujaTta Bo
KpenparweTo HoBM paboTHM MecTa CTaHa eBUAEHTHA, CO Or/led Ha Toa WTOo ABa ABMraTtena Ha nagoT Ha HeBpaboTeHOCTa — cTpaHCKUTe GabpuKm 1 rpage’kHaTa
eKcnaH3uja — cera ja 3abaBuja cBojaTa EKOHOMCKA aKTUBHOCT.

CornacHo Ha BakBuTe 0KosIHOCTU, Finance Think Bpwun noHaTamowHa Hago01Ha peBu3nja Ha NpoeKuMjaTa 3a pactoT Ha BAMN 3a 2017 Ha 2.3%.

[NaBHMOT PM3MK 3a EKOHOMM]jaTa BO TeKOT Ha 2017 roanHa ocTaHyBa Aa buae 6p3nHaTa co Koja HoBaTa B/laZa Ke MOXKe [ia Ce BPaTh Ha MnaTeKaTa Ha
CTPYKTypHUTE pedopmu. Bo MOMEHTOT, moronem Aen og, MaHEBAPCKMOT NPOCTOP 3a BUANMBU epeKTM Ha EKOHOMCKaTa CTabunansaymja Bo TeKoT Ha 2017 roauHa
e ucupneH. Cenak, 6paHOT ONTMMM3AM KOj ce NojaBu No GOMMPaHETO HA HOBATA BJ1aAa MOXKe Aa NOMOTMHe 3a HamMalyBakbe Ha PU3NLUTE BP3 PacToT.
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NognweH pact, %

3Q2016 4Q2016 1Q2017

BOMN EY 28 0.4 0.5 0.6
BN MakegoHwnja 2.0 2.4 (0.0)

NognweH pact, % 3Q2016 4Q2016 1Q2017
BkynHa nHdnauuja (0.2) (0.1) 0.5
basnyHa nHgnaymja 1.3 1.0 1.6

PacT Ha NPOAYKTUBHOCT % 3Q2016 4Q2016 1Q201/
Ctanka Ha aktmBHOCT (%) 56.6 56.6 56.7
HespaboTeHocT Ha mnaam (%) 46.4 47.3 44 4
lMpoceyHa HeTo NnaTa (geH.) | 22,227 | 22,749 | 22,515
PacTt Ha npogyktmBHOCT (%) 7.06 7.71 0.50
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roguvwweH pact

3Q2016 4Q2016 1Q2017

M2 4.0% 6.1% 3.9%
Henosntn 4.0% 57% 4.2%
Kpeantu -1.2%| -3.8%| -5.2%
MBWN-10 14.7%| 16.5%| 26.4%
[eBu3Hn pesepsu 23.4%| 15.5% 4.0%

% op BAMN 3Q2016 4Q2016 1Q2017
Tproecko cango -10.9%| -17.1%]| -14.6%
[MpuBaTHM TpaHchepu 19.9%| 17.3%| 14.8%
TekoBHa cmeTKa 3.9%| -4.8%| -5.3%
CTpaHCKu MHBECTUL MU 1.4% 4.8% 4.6%
[eBusHu kpep. / BKYNHU Kpea. 34.9%| 33.0%| 33.8%




JABHU PUHAHCUMN

Byyetcku paeduumt (% op bAN) npuxoam pacxoau
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Bo K1-2017, 6yyemckuom degpuyum usHcysa 2,4% o0 B/1l1, enasHo nopadu 3Ha4yajHama rnoopeanausayuja Ha
KanumasaHume uHeecmuyuu.
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peanusupaH co 26.6%. S O S SR A GO 2 peanusupaHu, co camo 18,8%.



MHAOYCTPUCKU B/INL,

UHaycTpucko npousBoACTBO Pab6oTHuuM BO nHaycrtpujaTta
1-3Q/16  1-4Q/16 1Q/17 1-3Q/16  1-4Q/16 1Q/17
EHepruja (7.7) 8.0 7.1 1.9 1.0 0.7

WHTepmegmjapHn npon3Boamn, OCBEH eHepruja 0.8 (5.4) 0.9 2.6 0.5 2.3
KanutanHu nponssoam 35.4 2.4 0.9 12.1 5.4 5.9

TpajHn Npon3BoaM 3a LLIMPOKa NOTPOLLYBayKa 23.8 18.9 17.8 1.3 7.0 4.6
HeTtpajHn npon3Boam 3a LuMpoKa NOTPOLLYyBadKa

[Mpon3BoacTBO Ha NpexpaHbeHn Npom3Boan . .
[Mpon3BOACTBO HA MeTanu (4.3) (20.5) () 2.9 2.8 (0.5)
[Mpon3BOACTBO HA HEMETarHW MUHeparH1 NPOU3BOAN (8.9) (12.5) 3.3 (4.9) (8.7) (12.0)
[Mpon3BoaCTBO HA TYTYHCKU NPON3BOAN (12.6) .
[MponsBoacTBO Ha Nujanaum 0.4 1.1 5.0
[MpoM3BOACTBO HA KOKC U padmHUpaHn HadoTeHN Npon3Boan (27.5) (32.4)
[MpoM3BOACTBO Ha ENEeKTPUYHa onpemMa (16.5)
[Mpon3BoAcTBO Ha GabpuKyBaHM METaNHN NPOU3BOAMN 61.4

BkynHo 5.4 3.5 (1.5) 0.5 (0.9) 0.3
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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 1 CoLMjaIHUTE TPEHA0BU U NONUTUKM BP3 rpafaHnTe Bo MakeaoHWja U perMoHoT Ha 3anaaHnoT 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 PopoBu M 0OXO0OHM HEEeOHAKBOCTH

e CoumjanHo NPETNPUEMHULLTBO U KEHU

e Murpaumja n go3HaKu

L4 CEKTOpCKVI €KOHOMCKHU NMOJIUTUKHN
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HvegneH aen og osaa nybavkauumja He cmMee Aa ce penpoayumpa, CKAagupa am BHeCU BO cUCTeM 3a NpebapyBatrbe UM Aa Ce NPEHeCYBa BO Koja 6uno popma unm co Kakeu 6uno cpeacTea (ENEKTPOHCKU, MEXAHUYKM,
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