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Osaa nyb6/iMKaumja e npor3BeaeHa co nogapLika og Open Society

. Think Tank Fund (TTF). TTF mo»Xe Aa He ce coraacyBa Uiv 4a He v
0406pyBa M1CNeHaTa M3paseHu BO oBaa Nybankaumja.

nobanHoTO 3aKpenHyBare npoaonku 8o 2014 roanHa, Mako co 3abaBeHO TeMMNo BO O4HOC Ha NPBUYHUTE OYeKyBatba. BaBuTe gBUKeEHa ce pe3ynTaTt Ha
MaTepujanmsaLmjata Ha HEKOW 04, Ha4ONHUTE PU3ULLK, FTaBHO MaHUGECTUPAHM NPEKY BAOLYBAHETO HA FEONONUTUYKUTE TEH3UM U MOBTOPHOTO
NpPOLIMpPYyBakbe Ha PM3MYHATA NPeMKuja U 3roiemyBarLeTO Ha BapujabuaHocTa Ha GUHAHCUCKMTE Nnasapu. Ha cpeaeH pok, oBa ro 3arposyBsa
NOTEHLUMjaNIHMOT pacT Ha ekoHomuuTe. NMopaan BaKBUTE OKONHOCTU, NpoeKkuuuTe Ha MM® 3a rno6anHata ekoHomuja 3a 2014 n 2015 roguHa ce
HapoNHO peBmnaupanu: 3.3 npoueHT 3a 2014 u 3.8 npoueHTH 3a 2015 roguHa.

[pageKHaTa akTUBHOCT, NPOU3BOACTBOTO U M3BO3OT Ha CTPAHCKMUTE PabpMKKM, OCTaHaa KAYYHUM ABUraTe/IM Ha EKOHOMCKMOT pacT Bo MakeaoHuja n BO
TpeTnoT KBapTan oa 2014. Ce oyeKyBa 3aKpenHYBarbETO Aa NPOAOJIHKN CO UCTOTO UK co 6a1aro 3acnneHo TeEMNO BO NPETCTOjHMOT nepmoa. HagonHute
pu3num 3a MakegoHCKaTa EKOHOMMja ro BK/ly4yBaaT ce NOM3BeCHOTO 3abaByBakbe Ha HaaBoOpeLHaTa NnobapyBayvKa, Kako 1 PU3MKOT 04 3abaByBarbe Ha
KanuTanHuTe npuaneun. NMopaau BakBUTE OKOIHOCTU, NpoeKuuuTe Ha Finance Think 3a MakegoHcKkaTta ekoHomMmuja 3a 2014 u 2015 roanMHa ocTaHyBaaT
HenpomeHeTu: 3.9 npoueHTH 3a 2014 roamHa u 4.1 npoueHTH 3a 2015 roguHa.
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JABHU PUHAHCUUN
npuxoau pacxoam
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MeH3ucku byyer 3ppascTBeH b6yyer KanutanHu pacxoau
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OcTBa peH,Cl,e(bVILI,VIT MnaHvpaHwn OcTtBapeH MnanupaHu OctBapeHn MnannpaHuun
2013 ocTBapeH ge duunt feduuur 2013 ocTBapeH uHBecTMUMM 2013 ocTBapeHM
2014 e duuur 2014 UHBe CTULLMK 2014
¥ YuecTso Ha HajBopelleH Aonr ¥ Y4ecTBO Ha BHaTpeLleH Aor Bo K3-2014, neH3uckuom depuyum bewe  Bo 2014 30pascmeeHuom depuyum  Peaausayujama Ha KanumasaHume
CKOPO UesnoCHO peaanu3upaH Wmo yKaxcysa cmaesHupa, a peaausayujama Ha  pPacxoou MoHAMamMowHo 3a0CMaHyed 60
Ha anapmaHmMHama cocmojba 8o Koja ce degpuyumom e npornopyuoHaIHd. K3-2014, wmo e peghaeKcuja Ha
Haoza OriioOM. onwmama cmazHaHMHa KOHOUYUja Ha

byuemom.



UHOYCTPUCKU B/INL

MHaycTpucko nponsBoaCcTBO PaGoTHMuM BO nHayctpujaTta
1Q/14 1-2Q/14  1-3Q/14 1Q/14 1-2Q/14  1-3Q/14

EHepruja (15.7) (16.0) (17.5)

NHTepmegmjapHu Npon3Boaun, OCBEH eHepruja 14.3 8.7 7.5 1.4 1.9 3.3
KanuTtanHu npoussoau 11.1 41.7 45.4 76.3 86.3 92.3
TpajHn Npon3BoamM 3a LMPOKa NOTPOLLYBaYvKa 2.2 (1.9) 3.8 5.5

HeTpajHu npon3Boam 3a LIMpoKa NoTpoLlyBaYvka

[Mpon3BOACTBO Ha NpexpaHbeHn nNpon3soamn 0.5 0.6 5.3 0.1 0.2 0.4
[Mpon3BOACTBO HA MeTanu (3.5) (3.1) 1.2 1.2 0.1 (0.4)
[MponsBoacTBoO Ha obneka 7.7 9.2 7.0 0.7 0.2 0.3
[Mpon3BOACTBO HA HEMETANHM MUHEPAaSTHX NPOU3BOAMN 35.9 12.1 6.8 2.6 (1.1) 0.1
[Mpon3BOACTBO HA TYTYHCKWM NPOU3BOAN (20.1) (7.3) (0.1) 9.7 7.4 10.2

[Mpon3BOLCTBO Ha Nujanaum 19.0 8.1 6.6 1.7 (@) 0.2
[Tpon3BOACTBO HA KOKC U pagmMHUpaHN HadpreHn Nnponssoam (99.7) (99.6) (99.3) (6.6) (18.0) (22.4)
[Mpon3BOACTBO Ha enekTpudHa onpema 34.5
MNpon3BoacTBO Ha habprKyBaHN MeTanHM Npon3Boau (29.0) (7.9)

BkynHo 3.0 4.5 4.8 6.9 7.0 7.7
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Finance Think e HenpoduMTHa acounjauunja 3a EKOHOMCKO UCTParKyBakbe, 3acTanyBare U JOHEeCYBakbe EKOHOMCKM NoanTMKU. Kako HedopmanHa rpyna noctou
oA 2011 roanHa, a Kako popmasiHa opraHmMsaumja e ocHoBaHa Bo 2012 roanHa.

Hawara Busuja

[la NOTTMKHEMe eKOHOMCKO pa3muc/yBatbe 3a nogobpa baarococrojba yTpe.

HawaTta Mucuja

[a ja Hamanume cupomawThjaTa, 43 M 3ajakHEME MaKPO-PUHAHCUCKUTE MONUTUKM M A3 ja yHanpeaume ¢MHAHCUCKaTa CTabUAHOCT NPEKYy eKOHOMCKMU
NCTpaXKyBakba, COBETYBatbE M NPENMOPAKM 32 EKOHOMCKUTE MONUTUKM U MOTTUKHYBakbEe KPUTUYKA AebaTa 32 EKOHOMCKUTE NPOLECH.

MporpamcKku obnactu

e Pa3BojHa eKOHOMMja: CMpOMALUTUja, CouMjanHa, AOXOA4HA, POAOBA, BO3pacHa M eTHMYKA HeeaHaKBOCT, HEBPaboTeHOCT, npuctan Ao obpasoBaHue U
34,0aBCTBEHM YCNYTW, PEFYIaTOPHO OKPYKYBatbe, CTPYKTYPHU pedopmu, n Apyro;

e MaKpo-dUHAHCUU: EKOHOMCKM PacT, UHBECTULMWN, MOHETapHa, GUCKaNHA, HaA4BOPELIHO-TPrOBCKa U AEBU3HA NOIUTUKA U 4PYTO;

o OUHAHCMCKM CUCTEM: Pa3BUEHOCT HAa BGAHKAPCKMOT, OCUTYPUTENHMOT, MEH3UCKMOT U ApyruTe GUHAHCUCKU NOA-CUCTEMMU, OLEHKA Ha puUsnuuTe U
OTMNOPHOCTA Ha LWWOKOBM HAa PUHAHCUCKUOT CUCTEM, PErMoHanHa U rnobanHa GUHaAHCUCKa UHTerpayuja u Apyro;

OA4roBOPHOCT
Copyright © 2012 opa cTpaHa Ha Finance Think, Cute npaBa ce 3agpKaHu.

HueaeH fen og oBaa ny6inKauumja He cMee fa ce penpoayLMpa, CKnaampa uam BHecU Bo cucTem 3a npebapysatbe WK Aa ce NpeHecyBa BO Koja 61n0 popma unm co Kakeu 610 cpeacTBa (€71EeKTPOHCKU, MeXaHWUUKH,
co poToKoNMpatbe, CHUMabe UK Ha APYT HAauuH), 6e3 NpeTxofHa NMCMeHa A,03B0/a Of, CONCTBEHUKOT Ha aBTOpcKuTe npasa. Finance Think HanpaBu makcMmanHu Hanopw Aa ja ocurypa ToYHOCTa Ha MHbopmauunTe

npeseHTUPaHW BO 0BOj AOKYMeHT. MefyToa, HuTy Finance Think HUTY Koj 6110 o4 HErOBUTE HOCUTENM HA OAJIYKM UAWN aHANUTUYAPY UK BpaBoTeHU MosKe Aa Buae OAroBOpPEH 3a Kakau 6110 GUHAHCUCKM MO Cieanum
Kou npowusnerysaat o ynotpebarta Ha UHpopmaLMKUTe NPETCTaBeHU oA OBAE.
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