A\ CEIBS | #5®&7#5m
U Economic Research Institute of Central and Eastern Europe

=I=?EEA wﬂ

CEE HORIZON

2018 F%E4H | BE 168

F L% N BT B R



FREEa SEm

1
il

b ™
RRER [ 1157
s CEE HORIZON

2018FH4% | BE 168

PRER | LR

CEE HORIZON

2018 FE 488 | 5516 55

2018 4 B 30 H

R : RAREREF R

XIFRM: FE - FRMES
rh R i 2 D [ P BR B 5 e
HE TR (BUN) BIRAS
HPEIARITE= =BT

PR ERR LS
HhEEER
HEIHRT (N BIRATEDATT
P EIHRITHAESTT

& AN EENZEREXTRRRER MEXEREFNSHAENR,

BRENEAREATDUR

RZRER [ L F

CEE HORIZON

01 &if

01 SHMRIBIEX: EMREZREDSH
T TAFRIE R

£z
=]

05

S

05 Z/RETVFEBEZIERI. RINFILA
FEERISITRL S T —"INARR 28 89 E 2R

06 2018 FFHR=BEIKE TR

07

It

ie

07 EVRIRSREXRE: "SETEHRE
ROt FR S E—ERY, Bl st LAY AR

09 EEEEF: REENEEYTFEEHRK
R

10 ¥
10 BERESHPRRESZR SO

12 FI/RERIVEIE 2018 EFRFEEBEHE BN
FLEHS

13 RIUBUPR 6 MBI R2IINERTIE

14 HIRIREZRE BEFH H I IR RITE

15 ERHRIWEHRIVERES: EeMEHEE
B EE RN S —

16 2017 4, i 2500 RV BFHEEK T

16 B4 Mond 85 6 {ZRRTTIERINFIIL
NI

17 L8205

17 X B E A EMREFIELNE TAM
Europe ¥t 2018 SESLIL W ST S 187

18 ERMEZARTRPERMIEDT IR
ERfE N EHR M 4P IRSS

19 BREBREBHELT Mei Ta EERETFF
ANFEETRT]

20 Z)\\%

20 FAEKR 16 HZ "&" —AFHIEER
SHREHER

21 A&l
21 SRAERSHREEQFRNERD



iy T e T e

g et Wi

SRS Z=/R4ETV

o

g,

RER | AR

CEE HORIZON

01 Interview

01 Macedonian Prime Minister:
Infrastructure Investment is the Future of
Macedonia

05 Pictures

05 Serbia Expects Support from Romania,
Bulgaria and Greece to Become the
Next Country to Join the EU

06 CPI Decreases in Early 2018 in Poland

07 Opinions

07 Estonian President Kersti Kaljulaid:
We can Face the Future When the
Liberal Democracy-Based World Sticks
Together

09 American Think-Tank: Hungary Elections
Big Win for Nationalists

10 Economic and Financial
Information

10 Trade Wars Hampers CEE Exports

12 Albania Plans to Float State-Owned
Power Distributor by End Year

13 Montenegro Government Lists 6 Projects
as Priority

14 Smartphone Market in Central and
Eastern Europe Grows Fast

15 GfK and Czech Confederation of
Commerce: Czech Republic Takes Top
Spot in Europe in Internet Sales

16 2500 Companies Relocated from
Slovakia in 2017

16 Mondi Invests over € 600 Million in a
New Plant in Bulgaria

17 Silk Road

17 TAM Europe Reduces Loss Rrevenues
in 2017

18 CSAT Receives Maintenance Certificate
for Aircraft Operated by Chinese
Airlines

19 China's Mei Ta Starts Construction of
Second Car Parts Factory in Serbia

20 Bird's Eye over CEE

20 Countries with the Highest and Lowest
Average Monthly Income in CEE

21 Kaleidoscope

21 George Soros' Early Years in Hungary



BiliREZIRE DS HM
BAFTERER |

—DHWMSEILEX , ,

2018 4 5, BHIISIEEES
(FHERBRIAR ) B9% 1, BBEM
257, IIABRER . Bl iEE
REIHRRAE T HA IR o

01

RRMMA: “BEEENE—T, 2017 FRHEWMEFHERN
e, PARARRY 2018 F2FRIFN M ? ”

LRXEE: XF, GEME
FRENE , AR ERE OX
2 56%, 2 2010 FLLRIRAIEIE,
PR BREEFNE B AT AL S A
BRI, HILX IR S
FEESEHME S TR &EBH
BIME, BETA 12,000 BETRAY
R, A5 240 £7T, XIUEBBSE
IEAESCIAFAB I, X EUF
{2017-2020 Tt Y B9—8B5 - AT,
SHIMPBEREKER, VBRE,

BIJLE, DHMNEWREE
Frgil, EERIBUNEUD THEEEST,
IERERSMRAEIEIE, F5)200
SREHBOR - R KBIEE, 1XEH

A - Pl KERHIHX, &
BENEAR - KER, BRI
—RBIUL, RE—REXMENYS
o BANNRIIXE X EECNISSR
1, MW RBIARAR. 2R
REWERE, FBRER G
B, XEXIFRAKREER
Z 10 FDAFSHARER, %

PRREAINERAEIERER o LN,

WA AR ZRIEAMS . HEZKFNHK
[EE2=

SDHMBARIREMHL, 79
FEBIINESR M, FER XY
16,000 Ao BFBI kSl
REErH. BEEAF.

BFSHEMB 2015 FILAK
KT HEBas, Eit 2017
FFHY GDP IBZNA 12% . AT,
OEIREFMEBUAAZF—F, EEIR
£, SEERTIRBDHEMBE
FIFRIRSE BB R, BISAW, &
¥ BN EFIEEFRISIH
®E . STAFMEEEEINS.
BAVAA, PER—ESRHEE
EREX(EIE

2018 FFIEIREERE, BHE
IIERSE IEMR T AR, 1 B9

MOS8 EFERPEKT 27.9%,
HehEESSANHOBRM, Lo,
ARt R ER—EE, T
WA= (207 MRS AR BT
WE)VEKT 84%., BEMEERME
2018 £ GDP K- 32%, 5
EprEEmMESARFIEREITHM
W—EL,

SERMNEFRKIBEL 21 %,
M EpRE T ESHR TN S E WA
BREZHONEENSSEEK, &
ERE. ®RMAIL, S=/REW, &

7R R
(R

CEE HORIZON

FORMFE, XA DHEMEFTIE
KHEREBANDS ., &E, EHIFES
PESARBPHFETR, TETHIEK
H[OHMEFHIEKRE TS, &
MBAIEX M=, BHNEE
BIEE.

RRERIA: “ SEM 15 MHREREREL, BANIEHBREEEREFNMNE? 7

FLIRXKSIE : DEIMRIHIIBE |
BT R E SRR AR RS B AR
EANEMRMBIEFLEHR, £
SREWMMAIEREE SRR K
TIEEANRESERIIF

SHEHME— M S5REHHTE
HENEZR, SREEEHESZM
W HEMSREER, EEARE
2 BI0# (Thessalonki) & ifF, 8
BRIEFNSERE, XEBR2ERIMNEE
EEBRINNE, SEHIWEAEE
BRENFEEH, IZEERARIE,
E g B EREMRS I, MBI11E
RUMBIAL (HAMESER ) ATLIE
HSRENRTL, EATLBEELE
PR, BATH BEAREEI RS E
ZHRERANEELSIHUAN =,

SHMANZEKFERS, 5
EREE T LIRS Lt E T8
B, B ENFIERQNA, XE T

TAWLXAREER, BNEBZROM, =
VAR WM E9 22 B BB RS B HUiAY T
TSGR GER

o, BUSEEFIET 2018 &
SZFBEBFEMITR, X ASEDR
BHEAM P REER NS T HBIS
o BUFAERIMNEEEIRENISE,
ATLUAZIFRERER 46% o

B, LR REENFT R,
MERAANBIE, FEBDEMW
BEMR BIFRMAREm, A
ASEMBITE N ZABE R
B HEANE . BRT BUSXS A B4
55323550, FADBRRRRS TR
BT, BIMASARNE
WEIR

SE, BANES B EMESLHT
Hles. k&, THESBNASENE
ARERM10%HI50F, AT EDHE

MEMECEEBHREAZNE,
b B HUm A9 3% 55 & LR el LA
ARRER 512 ANOR9EZETR

DEPUNEMIR MR ER M T
e, BNERXEIEARE, 5
B EEMIRMEEIR, KM ET2
BITEIR 800 AEMIH BN, &=
EERNET, FREDSHRSE
IDEZRAZDBEER

= [5E  EEEMIR D '

PR A RMEARSES, BHALAAF
EREBEX—UABERANE

02



03

RARKRMA: “EER, PESHRMERDN “16+1 1”7 HlEILRIRF . HMETERFREHR
RER 16 EEX—HEI THEFMECARR? BWLHkE . YUBMEM? ~

FLIRKRSIE : KF, BSINTH
MIAAETZITH 16417 RS AUE
=, FEZERNT AESEFTER,
HNEEFBE 16+ &1 BE
ZRAH =" RMSCHIEM MBI E
FriarERH , HANSERM TR
B EREMIREINITL, EFE
B 4P B NERIER . FEL,
RN A 2SR 600 A8
BIRAKE. 550 A B X MEEA
1000 N EERIHITTIER o

s

XREZ—MMF, BEE “16+1
BE" HUEIA D EIRIT IS5 &
EEeFRH T2, SEWmE—"
NE, BiEd 1641 &1 HIEIT
B “BEE®" IE, BITUE
ZHXEEEZER. BINA, B
—AIEIES “16+1 1" HlHIB1E
BZAL “INSREESR, — D AE
WMSEESE, Hi—ieE, " 16+
B1E" HEADEIuE—S IR E
S5RLERNEEEE. KEEM

RIEFRZREARNEFEKFR
T —PFEE, £ 16 PERHE
BAOT, BANTLOIREFENR
BERHFE XEAR. Bmi
RSBmEnE, mER, FFA
REKENTEED ., B, A
7 BBAE IRRRAY A P E Al IR B
B a9, 1R EREEERNIRITH
[EBYEESF T FRROM B — XL

7R R
(R

CEE HORIZON

RRRMA: “EINAR, REERERESHREINCEIHEMERNACRTFERMARKE
BB, it D EMI B BEINARKEE ? AEER, BSIETMARBNEERISEMTA? 7

HLIRKEE : 2018 FRDHM
BXE—F . BIINERRAESES
RREAIER I ABBBH , EZIEES

ERNSBEFEHIILX R,

1BR, BANEESS, BEEED,
BEIBTTEREEZ IR R, i

NESERNN, FEBEEES
SHEWEBDER, MARMKERD
FEREFKE, HE—DERMWEX
. DHUBNSOTSHBRTTZE,
HEERPTEBRASTY .

PARKMA: “BRASHMERSPEEHBLE~VHREE? ”

FLIRKDIE : hEEDHEIMAIAA
K, WERSUORXERINT, XERK
NEANSERNEERHBE D Ffl)
S5FREBRE—E, fRT 10S5E
JER Y BRI B —— S FE B A Ik
REmEN SR K EEEE R, 1916
T R R IZINE . S, X
ML T /B1ER 8 SERKIEIN
H, BRERRIFAT. 3EWMA
f/REEIE, RHEMBEFELTE
/RENL S BN SRR ARH BOE A
RIBER, Fri@RIBER, XN
TE XS EWAR A At X A58
KA, BB, (BEEMIR
IERERDHMARNEN, 8 SxE
5 10 SERIRE—&, BEDHE

WA A B/RFH K S RUNE M EZR
EEREREE PR,

BAIFEAE 1601 B1FIEZRT,
SDHMN RSB, RFE
FEATDREEHERSERN, 2
SHI A ENEH O, SHEREAT
KR ="EREMREINE R
BIF, BHME 100 {25TT,

ok, SEBURRK H—S &
SHEFETATINEF, KBS
FIGBIRMEARBSH, DET
KT OIFTEREMRR T ZAIEE, B
PAEX T8 88 E RAOFT S A skt

RERMMA : “EXPE - PERESEEFNHEE? 7

FIRKSIE : TEIUEESHA
=, NEENERENGIRRALE
PRZENEMIRED—R, H1]H
ErhE - FRERER RN B EIAII
BRM#HES, RNEEM—LERE
ME#TT3m, RHERIEF
MBI R . PARBKE S ISR LA

SHUEZSTR R, &
T RINERIARINE B BEIE R ARER
XE5hEBFEEFR, B, HFR
ESOLPLAZRERIHRN, B
B B EiF i T i 7, #HE
SESLERBEAIIE

&

SittErY, SEMMIEAEFE—IR
FA "3-6-9" HIRELSIEIRIELTRY,
FERFME AN THE, RN
TanEFR A ERYAHIESS

BADEE D TREE NS X
B ER. BIBIES KGR
SGHBEEEM 18%IESE 40%, X
BANEREENET B—IRE

T,

®E, DHMBNEESE—
THKEIR = RAB MRS, SRRE
TnE, WNfEErRbE EMEFEE
AR REEEE, ]IS
HMEZRMZ=AE, NEF. BR
FEFEEIR SR ETHL
BN, UERONMESEBR S
K ETOHBIEKER

04



7R ER
(R

CEE HORIZON

A" RBAETEIT KSL/E ARER
ERRENHEFHSER, HUE
FEEFENE . XFHHEE i
1T/, PIAISRFECASIAN . &57
ERHE. HmHsis. SHE
ERBRITFEM, FF,

05

ZRATAEEINEI BT . EMFATME
BE YT IER I T — NI BR BB A I R 2

48248, 25T, RMFAILMFE=EDEREREVSHAEMMBDITSEFIES,
WIEERBIBETWINERE/E, EREFTHNICERFS L, BREVSHFRETH "
MNAEERZL B, FEMENFLSFR/RETVEXRSHF, BMOIFEMAT—MIIAKER
ExR, " ElRE=ERE, NEEETIETEABRSEMREREIRSEINEE.

7R R
(R

CEE HORIZON

2018 FEVFEZ B EWAKER TR °

Polish CPI, annual change in %

A

wily changein %

48138, K=EXR&IHE (GUS) Ef, K= 3 Ba0HSEEWNIEL (CP) BB 1.3%,
b EARFIBKENE 0.1 MTEOR.

B RERZRDERERARNBIRILITG , REBATUEFFHHERENFS I
DA LTS HEB R AR EIEE 2. 5% X—FFKREENL L, (EHIK=BRFMKERN
PRIBIRERET. B 2018 5 1 Bk, BEEKERBRERCEEL=TBNE,

REPREAEITE=ZFANBETEIFELHM1.5%, HEZRITOTKRETERERRE
B - RALRETE (Adam Glapinski) <& 2 LERFESE, 40K =FER 8 B AR 2 WA 5K
RADREFAL, BRAFIRBLERMEARL,

3EMRAMIBEBINBENIBRLIBIK 3.7%,; 2 B, BEFmBNEEL 3K 3.4%,
£ CPl LM FEEFER . FEMARLIEK 2%, 2 BHTEOT MNES R,

R, 3B RBEEERSMIE TR 1.9%, M2 BMEILTE 2%, 3 BMREME
AIMEELLET® 3.7%, ™M 2 BRI TE 4.2% . X2E[KE= CPI EZR MRS

%77
;ﬂéo

7

06



07

it

B RN BERER B X ER
BFER. BRGY. $EExFAE.
hE A KRB %, LT EAE,
ER- AR R, TE A2 M.
BRA LRI, IR T RSB
REBXERSAE. bERFM XS
BB EMETFC AL, GEXEE
RUBAHIESER . SHHERSE
Xftep s, =,

ZPRIREFRERE:

12018

“WETFEHRRFMHREALE—RER, BT AER kK

H 1991 FZ VB TNELZHE/NE M A B PIRT S, 48 & BIfTHTE - FB3ERE (Kersti Kaljulaid) &

ZEEELUKRFENS S

BifEaOLs, HEBCIZBER
iLAR(E, TieE PR EMPE
FREEREIRNIEEZ X, &
HErMEE LEAR 20 HE 90 &
AADE BN PTE IfEIEE .

SRR —IRKIDH,
@z, AR ED IR B
INEB LAY R E—TP
INEAL Z2EFERNTE,; &
ZHENDAREFEZ DR ITE
b, BE 1994 FAHE.

Z 0 eI B9 E R AR A E K
ERBEAN, EFIEELIE M

LBULRBEASNEEFIRET K,

IEEIMSHNED B
RBENHFETTERE
RIS EE,

wmisetd
=)

MR FEXLEERNREBE
BEGE—SANH RIS
W, REERERGFER: ANEM
BH—EBBARERE - REIRE
4F, HMPNAHETEHRREN
HREASE—RR, FMHET R
gRF, FNIBRE—EIMII,

BHel, Z2PBISHREMCHLR
FHHE, ERRBIWEHDHEE

MNZ2ER, RERAERERD
FURZABEN—Z I HEZETNER
FERMESSRG . RSV
HEIREEENR@E E, Z20elr
FNEEREREBRRNEAE .,

REFSTERSEHBNE
SRREREY, REBFREER: MR
ME—TRENE, "HI2KE8,
BRIEEATINN, FEBRE
EERERBIRER UM A S
MEREFE, HOIFERSE
1%, FEX.

‘IIERE, EYELET0
FEARFICE, SBRERENA
REZxRZZ, "

H 2016 F 10 B KB HEEE
WELSKR, HREFMETDE - =&
858 - F/RFHT (Toomas Hendrik
lives) R AN EZHINE S A3,
R NFHEOTES A

BRFRT, REXREBRED
FRAEANNR B RN ERRE
BEFEAEZEP BT HI HEEMSH
—XZEME

wiRiE, 2B AGE—LEIL
HER, B2ETTERZERS
GDP LEEIAE 2% B9 o

B, wrEL, 2B
BAIRE S AEFR MY &= TR
&, 2R ARILLESIERE
E, MERME.

20, XTMRE1308
AAR/NE, F1918FFE—XE
RIRIZ, SFRHRTE 100 BF
MER . AT NSRBI
7E 1040 FHEABEF, XBEX
B HEMER ] BRI B SR
fEXtFELD BT RIEEM, LR
HALERE) B FN N E B A4S
BENRSRIPENR, BEPEIT

BHR-REFRBIEEZEE,

REBEIEN, "MEBCRE,

BNBEWRD DI INFRL - 10
REBRRS EMURS, BMER
A PR ET F 2 BRI 5T
EKRERERAFB, "

M, whihFEE, —PMEPRE
NEHEBHASHAZEN, M2
FEK, BTRAERRTESRESHIK
T, MAFEYNETDENYE
HHR, "HMNEREXNME2
BN FREBEER,

REEEFRIN, £TEDRE
W R BIRFEASELRE S 1B E R
FIAERR E RE KR R b E —il,
HEMEFEBREFEER, Bl
E T 2019 & 3 AR
RENTXBERSIEEARFD

AN SR B [ B B R R — AT,
ABAMBEMESHRRIDAZR
WHy . RN EEMER
ANFE, BBIWRASHAOD
HIMEAB R E RN TN AR, £
KE—LERAN, BREE—55)
B9, "

08



B 7R BR
(R

CEE HORIZON

09

XEEEF: REEXEEQTF

EELRS AR B °

45 8 H, TESGFFZETHIN
U, BERETE X MIEAIE
FREFNEBL L FE 2T
B, B MIFEEE N A IELUFE
BB S T FEFE AR EEE AT, 5
I A BB ZEEG =5, &
FREFNEBHBRE AIFEEES
FRINE =5 ZHIZHEN . B
2010 F_LELISKR, BEFRFFEX
FERB T | 6 FEL/ R - 4
554E (Orban Viktor) —EFE 52485
BRI £ #BE 58 IRRT Bk B —
AT, BHREDRE
BY15, HIERTIW . BAHIE%
BB JESTRSIA T—F BB F AT
B, A ARIZ R F, EE
REFENEBHBEFLEET 48 % 19
HEE, X—[EE IR MY E
UFSE T BEXS FAX L2 FE B9 2/,

XA B 25 SRS BB 69 2 R BT
H—HETIBEER, MR

BRI RON— ST . RESE,

FFSREGEABERNNE TR
(B1FEKE, BRIMEMIE
H5m) WRERBITHNSIF. Q5
FFLR =R R EESMBEER M
FinPREESSS, REZRDIRE
AR ER RS 3 75 [ER H AT
HEE . Lo, QRGeS RER
(EAIINAMITXBI2EE, FRG4REL
BHRERASHSHZ@HXR

AR EFEREENEEKERN
BIMBLER—NEEER, XFE
B RN IR EEIE & M S RIBU S FE KX
SRPL R E AR ABRAS U2 FH 0 R
RIS, FFAEEREBIAW
KRB, IEENERELER
MEESRIBRE R, BXRILE
RERTHE, B2, WFFIFIE
KE, ENEBRAEMBERNBIAE
MIEBEHR, AEM—LRABIK
BAREF, WFFEFREENX
FEE AN X B E G REE

GBI FTBETEL

BEE & R H— ST IATIE
R, HSEBREE/EH IR ER A
REZRFNAN B ZE H IR
FF B IR E X HIZ DT BERERR
BARBERREM TR RENT
NREES . RENT—MEZEM
BT 2021 £, RMBERR
MEFEREENNNRRESRENE
W, MBERRNESRERET
MREEMN AR B8, IE+hR

Fk, XERMBNESIIFIRT
MEFREIDIBKATUREXEE,
MRRBRELUSIERENE, T
BTER SR L5 I B S F R E S
MHEE, BREVENNTFE
Pidac=-2lus

WIFREATHELENT S
FRIENEB B MBI,
%, BERUNEERSET AEB0A
LR, WA IN& TR
RIEELNEERRE, mMXialF
RYFREFERNS—FEXTE,
Legh, FFAOZRML .. EEE
ENsBERURFHSHEEHH
MEGEN, HMAAERNFENE
TR ES o

REREXBEENIB KA SN
RIS RIS A SEKEE, &
RN TZ/AEOHEE, X8
AOYERFFREDAON 3% I
THREILENTNSE REBE,
METERRMNZ TR, REEX
TBE BB RIB N R 5iX &L
ERNER., REEREELH, RE
SFREENEKBEESEHFK
RAMEBRMAD SR 2N,
Bt mEIRE, BIIEEE
BN B ORI EBENES .

REE: AXKREBTF=E—FR
HE: H&EFTUUAE (Stratfor), H
BINZERTTA - BEEES (George

Friedman) o

GENIEIEEEREN RS G L

£5 el

A

" R

2B AR BR R B 2K F] =R

HEFIER, BrEXEREFR
Bl RMEF. MWER. =88,
FEMERREIER, BFEEESTER
X&E, UXFAE, BHFAH, DK
MEFFRBHIBERA MR LAEZ,

BEEEEMPRREREO®

04/03

BOMALTEER, U0FR 5 BT LEEErFR I 2K EE S o1 JREBN, B E3E AR BBHI N FF IR F ARG B E

[AEEHIEN .

3R 7H, EERGSIHET
17T B ENE—E, SHEIM
FhEH O BOSNERFNEE R AEUT 25%
X, (FARR, JbRToET 4
A1 EFRR, BYNEEHEONN
18 30 {ZETH R MIENEIL 25%
BB, HPEEQKRER, B8
TEAIBB KR

PRePEWEZSN, FRBHIsE
IERTRER AR 2, A
B/ BA X o [ 7 R AR
BRBEESIBR Z R EXIEE
NEFw, FEErn ey  HAabE 2z~
. BENNREENNEEER
PRI O 7= Fa R ER B RHETE o

&8~ E Wood Mackenzie
4Tt WMRAPEZERS HEH—
SFR, FRUFSREFIGRA
BESM 29%EZE 2.2%

Wood Mackenzie & f& & 57 %
KRITHFE - #54 (Jonathan Butcher)
3B 28H%mx, "BaXEE
IR RS ST RIREM AL, 7
N T EEFF E TR
R A, " IXFRKRA
SRENEREFNRED. KB
B EQF 2IREF R IG T8,
EETHRIBEERFEFIG S L
SERESEEER, RS EMER
AT EHIIASR, BEBEEE

X RE,

ABIRE TR —mE: K
BRSHARNAN “SMENR" o "8
BB, WMRE S HERNAERN
& BB HAEERR,
fxhFEIE .

FERRRI XA DT ATE
SR, BIERON B BT iE R EA LR
RS, BXRDAEFE,

#% 15 $R 17 (Unicredit Bank) &
R XEELEFZRT - BT+
(Dan Bucsa) &R, HREIZEKE

TS KEBESN TTRIER, KX



7R ER
(R

CEE HORIZON

JUFEFHERIT =B HMEE, 8
X HRRMERM S RANNEIEZS
RERZ.

wHRE3 B 29 HZ BRI E
BB NNED BT 2847 B R R KR 5 1
Wiz EFRR: "AERBENEEOX
BT TR, £2RRSBKM
EELIT —ERENME, BX
BRIEEREFME, FEOXHREBER
IRy eI E A R BRI RIS

mERIRE:  HAIREEN
X2 RS, FREIERE R
1R E 1RO 2R 2 AR IP EURSRIR
LEESEENRZEE, Bals

XFHE . FHE, ETROBEREAR,

RIER A REREIFATT o

DAL, FEENBZIRR
TXEZRESEERER S,
N EBITT XY EENE ZIRE&

Ko MR BRERES, 220
RTERRBRPREEZR

TZHKINEEERZ
HETEASRFRNEZR, thiniE
Fo. WFRIMEEX e, BMER
FFEARNRENERETY., 25
B =L EEBETE, 0
EEE R E MM TIDE
AFM. IR S &—EiT,
MBLEZEZM, " PR,

Loh, RN FEIE, Z B~
NrEREREEE. "EHRiE
S 1E%E A RETUN RSB E RO1R
%, BHERARBRNEEZRUHT

=i,

kB EBREFREF R
(wilw) BOL235 2 R 2R Z B 4a
RO KHE RN IR E TES,
BZHRAREN—DIREERR, =

KBS HER SREBIREDE
RHRL | SRITHIERKAENE
FERJ BEMEFFSU BN 9 2 th KRS FTE
IR =KR2ERMEND o

YN E PRE TSP (wilw)
MEFZRESE - BEXFHK
(Richard Grieveson) 7£ 3 B 13 H
HN—RMETI = ERx: “BE
MRS AT X LR EE 9T
FERERD o« ANRKFT AU ET
NN, BBAERF=ERNE
MEMERAER, BIEAEFTI
FEE, —BY KRALHBNUNRS K,
BERS FROM A EZ2FAT (RFRRR)
MM/ A—TEXRDHR,

S5iv@Ee, itEENHOA
BEPL NZEEHBRER, ZRAB
ABFFRBREREE, THES
GIENE - B R - R/RE % (Recep
Tayyip Erdogan) BI&57a 3 B 6
BHFER, &XEXMAETEEHON
WAL, BB EHMBIGIRS
MEEH ORI,

FRER 5 i MR A IE H HLAE
FARKEZEDRKREZIR. SmT
DEREFBK, EFERZMWX+F
XEREIEEFEEES K,
YN EPREFZUET (wiw) FRIT,
RESRMEZEFAERERITY
3k, RAREM KRR R T
B9 BTk,

7R R
(R

CEE HORIZON

12018 "

FI/REBIEE 2018 FRERFRABATD LHRS

PR EBISIBEE - v BT 3 5 26 AXFERTFEL : FURE/EIEFFiHBIE 2018 FFEAHG EEHBL

& OSHEE %45,

R ERTH, OSHEE £k
HRERTERAZEE AT
FEMEIRXFRTT (IPO). FI/RE
[EIIES3Z S F T 2 B SZFHE
NZEFE—RIEIUESEZZ TR
W35, B, RE=IRITERXS
Fr¥ERR, BEhmzxipalinReERIk
EEBAIRE.

RIEE 2030 EZREEREER &1
=EFRT: “BIONESEEm7T PO,
FEENIRERBITARIRBHIRE
&, IMESEFEFRZBrBIE
B AEERFEATRBRR.

RIGiksRz: BB
FRUEARFEARERESS, X
HATSHARBEZE. " BT
RERIL2HEIEIRE, EHEIE
OSHEE 1I2&&I— “&HRIKE .

RISFEWR, JLEFRI, BERED
M—BELTHRERINO%, 155!
&2 OSHEE 28], JLFHTER
ZFNEEZRM. 2013 F, Bb
ABE—BEN LS, RET—
RN EIEN, £15 OSHEE &
ETEXRZWL, FT—HKREEF

BENHINE), BATHULLATHAISTER

ngEIZE: ‘T A
THFFREBERRNIERIZTHEE
BEMNBH, BRFEEFRMT
1.5 {ZRRTTIE M, LISRHNAE
BB N E B RIRAE .

Harfg/ReRIEM#aE
REEEEMN50% NEEI10%.
2014 F, F/RERIZHITT —17
SREERIREFERITED, XTAIEBAYLGREE
AN RS =FFHRER .

RIEH — 2 Kk R BETR LAY
—&RFItR, RERIERFE
2025 FrieEBAFEB T,
N5R*, BIWREEHLE ‘&
ST EE HERINeR” .

RSIRfEH, FRERBIERN
BER 17 S E AT X FIRRI 17
HME—ERIFEEEM,

XTR—BESIEE, B
BRTRIFEHEL, BX—IIAE]
k. 7 UDRE. “ATIRE
EFFREB DA IAHE, EIRIN

SRER SR, RO EE T FHAIAVE
DFARLEAL T L8R, 14
RT U UBIBERRAD =FE. BE
B E R LA 82 A& FROKBRAE=LX
ek ENmIZAE R, 7

fIRERIHIE—13 5,
R BRIES 32 Z P (TSE) T 1996
FFl, EAREERNEE. &
1, ER(FARERILFIIET
BI—NEBIIRIZE, AR —=R
WIZHIRD N, HERIBBIESAZ 5
Fir (TSE) FigBFRIESZZ I
5. RERFHEFNIIAIT/RERIE
IESRZ R E—NEF

RFHIH17,



s 2

BB 6 MBI AESTIES

2| FEXRBREZEZ IR (National Investment Commission) T HERSEH T 6 N R EL A 7.9 126910 H,

TENMIERESH T HNEEES, HEFAFP—FIMERTHFRD.

XY EEFEmER (Budva)
ME R (Tivat) ISRIT AR, %
IS (Verige) i E. MEIR

(Bar) B ZE/R4E W ID IR A EEES BOS .

T 45 5EX (Matesevo) A% 2 B ER

#E22 (Andrijevica) Z BRI E/R - &

HIV/R (Bar-Boljare) BEA RS,

AR ELAE (Tivat) MUmBy 2,

BF A2 X PPP R T

ImERE, LIRERSETL R,

HTFHREER, REEZNIE
KeEME S ERETHZ=HE

/R - R 1E B 2R (Bar-Vrbnica) 2k,

ZIN B IR #4000 5 BT,

RUSXKNEMIREREE
/R - 187 IW/R (Bar-Boljare) &
NG HERIHT D45 387X (Matesevo)
MZ BB ER4EER (Andrijevica) Z /8]
HIRE, [AHERE2.951CKIT,

WSET - ZRET RN
2B TS ETEFNERAR
IME, ¥ FBEFMMAEE (Budva)
RITRBERNEB. BER AL,
BEREE TR “—HFmE" .

E—PRE—EKX 7.7 RBHNE
RBRAF 5 ANEBENBEITIERE,
RIEE1.41Z0TT; B_NBE—
% 4.5 NBRRE R 1 A2

7B, 2K 550 E, RKRE

e

7620 HERT, mEBAIREE=FA
Ellﬁjjo

S5UEET - 2RI S&EN
BAEXNS — T IENEEXRE
FHE/REZBBEAMR, XL
BRIt HE 1.24 (2T,

MNEABW (Pluzine) B 53K
REENTER[RETE  REE
(Scepan Polie) NFZ &M EE
MBI 7000 BT,

FEENIZ Y 2B TS
£ 5500 SEKIT, IESHERE
FRENIIIIEERD .

PR E RS REFHHIHIG R °

7R R
1=

CEE HORIZON

EHirdEaa (IDC) &0 (SKFHBEEET) HIEE~, 2017 4F, FERER. #HZEFAIRBIKEREZEEF]
G RIMERIELIEE 16.6%, X 1751 123E5T, CIIEERSKF. LIEHET (KoT) of, FEHEE 144%,

2017 &, PRKRMBXEEN
FHRES 2016 FHLLEE T
b, IXBEST 11288, MEBEFHL
BB EN/NBIEK 2.3%, AT

7648 5B,

BB RIS —ARY
1012ET—RBTEFHNES
Hrhih, " IDC ABBHIREME

SIS - I5E (Simon Baker) 152,

RSN AR, BTREEHRRRE
FHEMHSRUTER, FELEXSSE
TCERTHE, BT AR —Lg
‘LEO !

B iEE2 KX F2ANEE
(Economist Intelligence Unit) B4
TEE, EERSET, MAZETIHN
XRE, 2017 FHZETAWSLFN,
B H S 2014 FEARF, HF
FRAMRK, BRI, AHRETT
BPCEAZHEN =22,

IDC A B H9 FR AR RR 3B X 55 47 D
AR - @ KRFE R (Lubomir
Dimitrov) F&7x: “BEE XKZHE
BEFKOERAENRBNEE, i
I IheEEREkEs, FEM
RHERZNEZ, XEFNTHE
RIFFEN@ME, CBERNFYER
B, A 120-150 =M
1% X {8 1 200-300 =T X 897~

mIFEAREK, " XEENHR
KX 2017 FRHEENSHREN
BE, ANEZEFINEESIH
Nz S BESERNAE,

BEAPRIMM X 4G &HEEF
MR SR, EEFNE
2017 FAEFHHIHNHEE LEE
E79%, 2016 F3EAZE 60%,
IHBEBREE RN FRF, 5.0-
55T FHNNHEEMAZE—,
m 5.5-6.0 EIFHHZE ",

=R ZHNFRASEHA
15 T E R ARRU XS BEF AL T
BISSEHAL, BEBEN (BFEE
EREmAE) MSREUHEIBOPEL . TE
2013 ENBIER, =2 F4HiFE
T ARARERE BEF AN I — MDA,
ZEEB TR TNEE, BREE
12IRErh, EMHETE 2017 FBEHM
EHAE3BLS%, ZEIEEENT
o, DM EEEFEDN Galaxy
FERR . HERTE 2017 FEMEIMLTF
=8, EEEFNhzmhi IR
6 MESR, E 142%, LAERE
—BEREHE=2; BXL L, BB
ZREFRBIT=E, EE/RET
thAEBEE = 2R,

5 —MNEORIB R @ 2 /N
XK, REBREDHILVINXEDS

Az, ZmEduE LT,
EERPHzEFHMmn LHERE =,
Rz, AR=EERNEE,

HFBAKFERE, EFREAQ
BMKRTE R AR T A IR FERR
AL, SERBREFHIE
78 R B9 SF 9 B E M AS (ASP) JL
FRPRIME, BIEREL 748
SHE/NFEEBK iPhone SEEER
WA, FERERRROTHHEER
BI AN RIBIL 10% ., REMIL,
FRENMERBSERIRET, £
2017 F3R1B T 27.7 %I INE

(52016 FHELLEEE LF) , R
EHHHMRE 105%,

IDC #itt, 2018 & FRRRUE
BEFN B ETS/IVMBIE K, Fi98
EMEtR Lk, BIAIEREE
F 2017 5,



FETe LR EE R O ELERR M HEZ 55— 1°

RIFERE R FZH GIK 11
AW SIRIFEE R/ NI
1B, R HHIEE A E T E
BROMAES %8 —o BFRZEBE, ZE
43 % LA _ER9# AR B AF B an 7 an 18
WHELTNHEE,

HERER 2 ENERKRE:
fo7== (35% ). Hm&tkse (34% ). 2
(33% ) o BREBHIEHIKTN 24%

REPDELEEN T mET T
%51 (36.5% ), EUREMEN (324% ) o
INGREBZE (24.5% ) FIIBERE B FE
(21.6% ) 2R LIBIEBR AR, 725
AR mAVHE DL TG 5.8%
X790 125288,

SHEHAWMARE, 5 AMD
SME T EREMSFR, TAZRIRT
K, RIBXIAR, ZFE=9
Z—UA LRI AR T BT,
M 28% MIEFR ARTEM LT, £
SLARIEEERFHT R 4 16%B9=
RRIT AR, 2B 9% HmEE
FRfRATIRNR

ERUM, FEFRRIAIMEERS
HEREZ, 2017 F, ERMERE
SR —FIB 0T 3900 xR, KE
40100 R, BERNA, XTHE

FUHERRLFEASE—FIE K,

2017 F, fHERMEHSEER
BXBIHERIELHN 10%,
RIFRFRASHEMNSIERSE
Heuréka MG IR IR, T W
JEBIUT A TE 2017 B T 18 %,
IXF) 1150 125288 .

B—7H, B AESERE
FRIR AL TS m . I H
BKE, BRrAXNTeEINEY
BISZHAEHER DB RAIELEM 2015
FHY 46.9% [EEXFH 46%

2017 £, ik 2500 RV EFE R &

7R R
(R

2018
04/18

20174, B 2389 RN BVRESHANEK S, TAEES . BF

KA ). #5e (514 R ) AMRIIFIIL (129 ZRAE] ) o

BN ERBIESBEAINONES, GfF: G2F (622

& A e FAE B IR AL SITA 2
BFER, REHQIBH T HANE
BTRLRHIX, #URESRIET Bisnode
BEARAXTEHER=ATIRE

XENFBHINE A RN/RE
85 HEtExRRERHEERENED
M. EUESHIOA. BEAH%
. BEEFaERE. EONEW. B
RHFFEMATNESH @B R

KT HIER BRI

CNIERE, W RIFET
HMEEIMEHREVEHNRSE

EENBEH, " Bisnode AEH
SAFITRAESRL - (HHEEIELE (Petra
Stépénovd) ¥, " BB B S
KR, ME&SFRHBIASS
B, ABEMBIW RIS 9%BIFF
By, MEATEKRT, PTSThiER
21%, EARINATL, FAERIZED
HE10%, L2ZENLDE, %
TR, REENENTINEHR

BWRAEFEIESES, "

g e OFE H AT 2D
FTB2ER, FEEZIRBIMK
= XBERNGHIEARE.

BERNFHIEERERXNE
=, " THEEEER ., BAMALE
HrRr R XV S &2 (1009
xR), ERERBFAIMK 344 R ),
&N X E EEERK (PreSov)
=X (Trenéin) # X (¥4 94
xR ). ¥& Bisnode XA FFIR, 2017
FEFIERENEABHTER
D2 —IERTHAMZE W (506
R), ER. RIEMEARED (435
R ) UIRATBERIEES (412 R ),

12018

I Mondi 485 6 1ZBRTTIEIRINFI Wi ST 357 12

ErE EFRELEEE] Mondi EEETH AR 2R 6 1ZBKTTHEFRIIFINIFTEE—RE T o 1RINFUIV R EBEISIAIIFLIR - K
FIZEX (Lachezar Borisov) FIRIIFINIIRZ/S (BIA) iTESFEAMET - LA (Stamen Yanev) 5 Mondi EEFIRIBARSHE
AR - BPEEBET (Christian Skilich) 28BN 73X —=d,

Mondi 2 —REFrEEFIEL
£H, AN 31 MERBE
26,000 2R T, BRSTHR
BT . Mondi WEZE L]
LT WM BB, EEZEAREAE,

EIIEINA =y N e 2 v
777 Mondi Stamboliiski EAD #4572
Fe0£FH, BN F1952
FEEHB R HrE ( Stamboliyski)
B ID & (Maritsa) o B 72 37,

ZA BIRIPR AR E HFOE R AT
ARINFINE B 9 3R 7 B9 7=\ 9352

Bal, ZI 2&KRMNFIT R
AAMERNBF, TTERBRI
MITEHAIEAEERMR, BR
2006 FLLSkE Mondi &BIFrE o

ZABEE—RAFF RS
IRFLTE 2015 F o ZAREX—
FEFT 89,106 MFE4, HE

WO 1.154 2R INFILZF (B
BIZ9& 5800 BRI T ), HAKEL
F5 U A A 6335 5 71 #8 (3235 5
®7T) o Mondi Stamboliyski EAD
£ 2015 FR9FE A 3060 K53
(1562 ARLTT ) o



24 i

ZP B RRN B AR EE
X [EH 5 [ B IISE A A3 AE
1B0t. WERS & EIeTH AR MR EE
XEREPEESIHEHNEKR, &
IFHERE XHWBER , BRARES
BRI 78 L [E S F AR EE
KERZ [HAZAEAIE -

HEX el BRAERAEIER

2018 F LU F 15 2

& TAM Europe it

ERBFEHRHIELE TAM Europe % 2017 XM R SHR/E, BEASFSLIE TFE, 2016 FiZo E
THUIT 400 FIT. ANEXBIAEFRESNER TAM 1EX BN FAZE Tk A 5 SE1E 515X B9 pE T 2013 FF4f R

[FNE R EEFMIGF ES5 8 TAM Europe, HEFTRZFBIEEET, BB TEFLIEW 1500 FEIT, BRSHIFHFF.

NEEZEK Bryan Zhao( fB&
A ONEBHEZTERE RFE )
InE e rHTEAE (STA) BE, o
BEFESEAMERAAR, BX
RS, THMRETREFNARE
B, XRUFIEXELZER
RN RABELEESFERREE
o

Bryan Zhao <, AESEFLT

RIHE 100 BB L, thReEFiE
N—£Z, 3XEE TAM Europe B A

X — 4R 3 U A A9 SR SE Al .

WMEZI RIS LASEI, TS

IR E) 2500 FRRIT, FERAEE
IXZE 100 AT,

“HEIE®ITT 37 Wilin e
T, BXVERSEFRIFFE,

Bryan Zhao F7/~, FREB#MFEIE,

TAM Europe B FFI8 7B BB
+, ZRETHERBIREFEE
ERERTHT .

BN A, IRSEEHHE
TEREIMAYME R, NEIGE
BRGNS S ETBsh et
KRR R, AIEERBAFEET

& X eI sEfE IR B IR ST
=, ZIEMIHETSER.

TAM Europe BEIEHBZ 150
BER, RFEEFZ)IGHFERNL
NREFBHEL,

REMEBREZWINAREE
M™%, L4 Bryan Zhao 37w,
BRRAEEMSELDWET A
RIE, FUTBRTEREEELN 20
WEmHEL,

E/RETH 7850

REMEHRAL TR ERMAETAPENRZEAE

R HEIF RS

AR AL E Czech Airlines Technics 21E M RE FIIE T 1 SHVEEFIRFIRS B9 FLoE], F

VTR BONEE
H7

FATEE P EEARE /S (CAAC) INIEHFA 9 P [EAZS 2 Sl R 26 1P IR ES BITR LH1A

LBl R TR LU P EREFARNA RREGHIE S TS SRR E NS H# TR S

BEMERARANBDESSE
FEIAZE/R - 163 (Pavel Hales)
R WFHMNQTRIE, 88
EIRSENML L RS E
IERBR—IMERNAHM. 5T
FOER, BABEZHESTH R
WEEZRKENTREE, ART
ITERHEZNRESE, SEE
M2, FARMNE —RIREBZIE
PBRRING, AENEEDS
FEEIGBEIRF,

BEImE, ZIEREE
FERAIMELSABETENS
A330. KB E 767 MEZ 777 Hl
BRHEPIRS . HAMHLER TEH
$IPRSEMMEN: EHHET
$#eiP (PIINEXHEE ) SineTH
7. BEEXN NHTHELSE
WWRETARE. TR/ANME. BE
AR DB, FRIRE L2
BERE2ERERFCHESTY

L

1T

B
A

N B

]

BN EE BB —F ¥,
FEUCHEEE), FAIRIE R EIEEE
ERENEXE, RERZRS
RS, ATERRERHTEM,
HHENARBEETRENT
NP R



7R ER '
AR .

CEE HORIZON

—)\Y5

S s —
REREREAT Mei Ta EERETFRNEE _RI °
T\ " R R AR O KB R AR,

N EEE M TR R BN X5 BRI |
4 8 4, #REWEFIRIEEEBHIAEF - B (Sinisa Mali) #7~, FEASEEMINE Mei Ta EFF e 755 /ﬁﬁ;g];z =013
o

IAFE RIS EE — LT : = {2

SUEATH-—BAEBEE  ANRGEEEXARIE, ;| Mei Ta ABEB &K 5 S
R, ZTTSWERN S BEK, R 1100 NTERI, L R LS A A T ) P L

\7/ —
BIEE TR 6 PEART, Mei mEM, BRTEAE. FORHRE. FRER 16 EZ “& BT RRSMREHER

Mei Ta 22 5 7E 22 /R 4E W g9 W

a BRI E 9000 B RUTT (49 FEMBEREE NMETEM,

=S Daniel Cheng WIZE7R, 1%

& 11081078 ). ’ HAREL 16 Eeh, WOEREFHIERS. BIMERET? X 16 EEEISRUMET?
NENNERETHRL] NEIE (XAFCEL 1355 =0.8126
OydmERN, L T BRREANRN 2 12KTT, KT E )
E%‘BD—‘\T\%% EEEF“UEEE 30 /A\E *E?Eéﬁiﬁémﬁééﬁﬁﬁ%ﬁﬁ (WIIW) 2017 EEFEE?EE)‘J «201 7 EEEF'M\ EW\*D%@M@}E?%» y 2016 E;

HFERER 16 R A IREESNERSINEXBIL, 51585 KT, BEWSGTEM 15 MER, BT “F—
BN HFEEENEED BN, mZMIWAME, 2512 1146 KT, 1029 KTl 1020 BRyT, H7 1000
Mot L, BT "SETEN . ZERRE. Ig&se. MRET. MR ZEBMEAL, H7E 750 BTkl
L, BF "S£=8\"; ZERKR. LRI, BHW., /RET ., RINFITMARERBIE, BF “SMEEEN"
Hrh, B IREMRNERZEN/RERI, 5 334 KT,

2000 2005 2010 2014 2015 2016
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Croatia 637 g44 1,083 1,042 1,058 1,029
Czech Republic 382 616 944 936 975 1,020
Estonia 214 516 792 1.005 1,065 1,146
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