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PEY PEJJAKIINJE

Jyucku 6poj Tpenoosa MOHOCH 3a0KpYyXKEHE TOAATKE
cepuja 3a npeu keapman (6pyro momahm mpousBox y
pedepenTaum neHama 2010. roauHe, caodpahaj,
rpaljeBMHapCTBO, pacnoJio;kuBa cpeacTBa foMahuHcraBa
U JIMYHA MOTpoluka AoMahuHcTaBa), 3aTUM 32 npsux
nem meceyu tekyhe, 2016. rogune, 3a ocrane cepuje Koje
Cce TIPeJICTaBIbajy Y IMyOJIMKalHjH.

baze Bpemenckux cepuja TPEHJAI'PEI'AT w
TPEHJAMHAEKC cy oboraliene ca 11 HOBUX cepuja u3
obrmacty MHAycTpHje, ymapcrBa, rpaljeBunapcrBa u
nena. JlerajbHuje MH(pOpPMaIMje O HOBHM CepHjama
(mmdpe ¥ Ha3uBH) MOry ce Halin y pemoBHOM neiy
maptoBckux TpengoBa (base BpemeHnckux cepuja
Peny6nmukor 3aBoga 3a cratuctuky) u UCT basm
BpeMeHCKUX cepuja. U oBe cepuje cy, Takohe,
npepayyHare Ha npetxoany, 2015. roguny, kao 6a3Hy
(@ 2015 = 100).

Canp:xaj W CTPYKTypa mNpeAcTaB/beHHX cepHja
HHCY MEHaHH Y OJHOCY Ha MapTOBCKH Opoj Tpendosa
OBe TOJIMHE, KaJja Cy H3BpIICHE CTaHOBHTE M3MEHE Y
rpaMukoM TIpUKa3y cepuja 3a Tpe3eHTanujy (ImpomeHa
0a3He TOAMHE, TMOJelIaBambe CKajla y CKIaay ca
IpoMeHaMa HHBOAa WHJAEKCa Ycllel IpoMeHe 0ase,
MoJICIIaBalkbe CICUpUKAIMja Yy CKJIaay ca IPUMEHOM
codreepa JDemetra+, seepsuje 2.0.0).

CrnenujanHa tema oBor Opoja je: KomHTerpanmja
BpPEeMEHCKHX cepHja — TecTupame. O6palhena tema ce
OJIHOCH HA TECTUPAmEe KOMHTEIPUCAHOCTH BPEMEHCKHX
cepuja U3 00JaCTH MOHETapHE EKOHOMHU]E.

OuekyjeMO [1a OBUM ITOJICTAKHEMO M HHCIHPHIIEMO
UCTpaXkuBau€ W aHaIMTUYape W U3 JAPYruX TIpaHa
CTaTHCTHKE Jla MPE3EeHTY]y CBOja UCTPAKUBAMbA.

EDITORIAL

June issue of TRENDS publication presents data of
series for the whole first quarter (gross domestic product
at reference 2010 prices, the series on transportation,
construction, available household budget and
household consumption), then for the first five months
2016 for the rest of the presented series.

The time series data bases TRENDAGREGATE and
TRENDINDEX have been enlarged by 11 new time
series of industry, forestry, construction and prices.
More detailed information on new series (codes and
names) can be found in the standard subject-matter
Trends issue and in IST Time Series Data Bases in
SORS. These series, as well as the others, refers to
2015 as the base year, (@ 2015=100).

The content and structure of the presented series
have not been changed since March issue of TRENDS
2016 when changes in graphic presentation of series
have been made (change of the base year, scale
adjustment according to the changes of index level due to
the change of the base, specification adjustment
according to the use of the software JDemetra+, version
2.0.0).

The special TOPIC of this issue is: Cointegration of time
series — testing. It refers to the tests of cointegrated time
series from monetary economy.

We do expect to intrigue and inspire researchers and
analysts from other statistics fields to contribute and
present their research results.

Tpennosu - jyn 2016.

Trends - June, 2016
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KouHTerpaiuja BpeMEHCKUX CepHja - TECTHPAhE

Cointegration of time series - testing

KOUHTEI'PAIIUJA BPEMEHCKUX CEPUJA - TECTUPAIBE
COINTEGRATION OF TIME SERIES - TESTING

ITerap KopoBuh
I'pyna 3a ekoHOMeTpHjCcKe aHaJHN3e

CAXKETAK

KouHTerprcane BpeMEHCKe cepHje Cy OHE CepHje Koje cy
TOjeIMHAYHO HECTAIMOHAPHE, &l je FHHUXO0Ba JIMHEapHA
KOMOWHAIMja CTapoHapHa. HbUXOBO HCIUTHBAEE je YCKO
BE3aHO 33 OTKPHBAE JYrOpOYHE PABHOTEXKHE Bese m3Mely
NPOMEHJBUBHX. Y OBOM pay Cy HAaBEICHH TECTOBH
xounterpaimje: Murmu—I pejuyepos  (Engle —  Granger)
npuctyt, Gumrnc-Oymapucosu (Phillips — Ouliaris) tecrosu
u Joxarcenoa (Johansen) mporiemypa. Tlomohy oBrx TectoBa
TeCTHpaHe Cy BpEMEHCKE cepHje M3 OOJIaCTH MOHETapHe
CKOHOMUE.

KibyuHe peun: BpeMeHCKa cepuja, CTAIIHOHAPHOCT,
KOMHTETPHCAHOCT.

1.YBOJ

Jenna on xpyrmjamHHMX OCOOWHa BPEMEHCKHX CepHja
jecre cmayuonaprocm. Bpemencka cepuja Moxe OWTH
cmayuorapHa 1 Hecmayuoxapra. Cepyja je cTaloHapHa
YKOJIMKO je FheHO KpETarbe NMPEIBUINBO TOKOM BPEMEHa,
Tj. YKOIIMKO FEHO KpEeTame WCIyHhaBa CIMdaH oOpaszail
TIOHAILIAa TOKOM BpeMeHa. CyMpoTHO, aKo Cy napameTpH
KpeTamba BpeMEHCKE cepHuje (YHKIMje BPEMEHCKOT
TPEHYTKa, Ta/Ia je OHA HeCTAllMOHAPHA.

Bpemencke cepuje, HapOYMTO EKOHOMCKE, YECTO
nocefyjy ~ CTOXacTWUKH  TPEeHA, ONHOCHO  HHUCY
cTaroHapHe. Pespecuonu mooden KOjU KOPHCTH TaKBe
cepje 4YeCcTO0 WMa BHCOKY BpPENHOCT Koe(HIljeHaTa
JeTepMUHAIMjEe W CTaTUCTMYKW 3HAYajHe pETpEecHOHE
koedunrjeHate. MelyTuMm, mpoBepoM pesuayana fo0uja
ce 1a Cy OHM ayTOKOPENHCAHH'. AyTOKOPEIHCAHOCT
pesunyaiga 3a MOCIENUIy MMa HPHUCTPACHOCT TECTOBA.
Hako ce perpecwja 4MHM 3HA4YajHOM, y CTBAPHOCTH
IMOMeHyTa Be3a He moctoju. OBa 1ojaBa je mo3Hara Toj
Ha3MBOM JIOKHA WIM TpHBHIHA perpecuja (SPUrios
regression).

Jla Ou ce mpeBasuiiao oBaj MPOOJEM, BPEMEHCKE
cepHje ce TPAaHC(OPMUIITY Y CTAIFIOHAPHE, 1A CE OICHYje
3aBUCHOCT Oupepenyu cepuja. Ha oBaj HaumH ce
npeBaswiasd  OpoOJeM — MPUCTPACHOCTH — ald  Ce
HCTOBPEMEHO OHeMoryhaBa OTKpUBAamE JyrOpOYHE
paBHOTEXHE Be3e m3Mel)y pOMEHIbUBHX.

1
AyTOKOpEINCAHOCT pe3uyana ce MOXe MpoBeputH mnomohy /[ypoun—
Bamconose (Durbin-Watson) cratuctuke, 4mja je BPEAHOCT y OBOM
CITy4ajy jako HUCKA.

Petar Korovié
Econometric analysis group

ABSTRACT

Cointegrated time series are those series that are individually
non-stationary, but which linear combination is stationary. Their
testing is closely linked to the detection of long-term balance
relationship  between variables. This paper mentions
cointegration tests: Engle — Granger approach, Phillips
— Ouliaris tests and Johansen procedure. These tests are used to
test time series from monetary economy.

Key words: time series, stationarity, cointegration.

Kaxo paBHOTEKHE Be3e 0/IpakaBajy CHCTEMCKE OJTHOCE
Yy €KOHOMHJU ¥ IPYTUM HayKama, FHXOBa aHAIN3a j€ jaKo
OuTHa.

OBaj mpobnem ce pemasa YyBohemeM MojMa
Kounmezpayuje. KonHrerpanyja je mojaMm HOBHjer AaTyma
KOj! yKa3yje Ha MOTYhHOCT TOCTOjarha CTaIllMOHApPHE Be3e
u3Mel)y HeCTaIMIOHApHUX BPEMEHCKUX cepuja. [ 'py0o
roBopehy, cBaka TPOMEHJBMBA Y KOWHTETPAIIN]CKO]

penamyju je HecTalMOHapHA ajlil IOCTOjH HEKa Crjla
(puHaHCHjCcKa, SKOHOMCKA) KOja y CBAKOM TPECHYTKY HE
JI03BOJhaBa MPOMEHJBUBUM J1a ,,0JTyTajy" jeiHa O] APYTE.

@) (b}

Cnuxa 1. KouHterpucane 1 HEKOMHTETPUCAHE
BpPEMEHCKE CepHje

Ha cnumn 1a) Hanma3e ce HEKOMHTETPUCAaHE BPEMEHCKE
cepuje. BpemeHcke cepuje ce TOKOM BpeMeHa yaajbaBajy
jemHa on npyre. Msriena ga oBe cepuje HUCY UCTOT pesia
UHTETPUCAHOCTH W Jla IHUXOBa  pasihka HHje
cTanuoHapHa. BpemeHcke cepuje ca cimke 10)

2 -
~/AHain3a BpeMeHCKHX cepuja”, 3namro Kosauuh, ctpauna 306.

Tpennosu - jyn 2016.

Trends - June, 2016.
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yckinaljeHe cy TOKOM BpeMeHa. Y TOM CiIydajy je
OIIpaBAAaHO OMUCIUTH Ha BUXOBY KOUHTETPUCAHOCT.

dopmanHa
cieneha:

JeuHUNMja  KOUMHTETPHCAHOCTH  j€

Nepununuja 1. 3a dee epemencre cepuje X, u Y,
kascemo Oa cy xounmeepucane peoa (d,b) [y osmayu
X.,Y, €Cl(d,b)]1, axo je peo unmezpucanocmu obe

cepuje jeonax d u nocmoju mempusujarna nuneapna
KoMOuHayuja 08ux cepuja (Ha npumep:
Z =X, +a,Y,)
(d —b) . Bexmop roeguyujenama muneapne kombunayuje
(o, ) 8EKMop

xoeuyujenama (cointegrating vector).

yuju  je ped  UHMeZPUCAHOCU

Ha3uea ce KOHUmezpayuoHux

Yommreme Ha Clydaj BUIIE BPEMEHCKHX CepHja je
JTUPEKTHO.

HNedunuunja 2. Hexa je (X, = (X, Xop ey X))
M -oumenzuona cy

X s X ppyoons X d (mj.

npunadajy 1(d) xracu epemencrux cepuja). Kasice ce da

BPEMEHCKA cepuja 20e

HUe0Aa UHmezpucanocmu

mt

Jje X, xounmeepucana epemencka cepuja panea I <M

p#0,

Ooumensuje MXT, maxea Oa cy He3aguche nuHeapHe

VKOIUKO nOCmoju  mampuya hnapamemapa

kombunayuje ['X, nudwes nusoa unmezpucanocmu 0o

d . Benuuuna v je 6poj kounmezpayuonux sexmopa.

2. ACHIHTUBABE CTAIMUOHAPHOCTH

Ilpe Hero mTO ce YHNO3HAMO Ca TECTOBUMA
KOMHTETPUCAHOCTH, TMOTPeOHO je yIo3HaTH ce ca
TECTOBHMa KOjU C€ KOPHCTE TPU  TECTHUPABY
CTaI[MOHAPHOCTH.

IlocToje  MHOrM  TECTOBH 32  HCIHTHBAHmE

cranuoHapHocTH. OB TECTOBH 3aIlpaBO MPOBEPaBajy na
TM cepuja MMa jeIMHWYHH KOPEH WM HE. YKOIUKO
cepHja HHje CTallMOHApHA, opehyje ce Opoj jeTMHHYHIX
KOpeHa.

Huxu (Dicky) u @ynep (Fuller) mpemnoxumu cy y
cBoM pany u3 1979. mecm 3a npogepy da au épemencka
cepuja cadpacu jeounuunu koper. Heka je BpeMeHCKa

cepuja X, renepucana AR(1) mozxenom:
X =K +g
W Heka je meHa cpeama spexnoct E(X,) =0. Ipupona
Kperama X, 3aBUCH OZ BpeaHocTH mapamerpa 0.
Yromko je @ <1, X, nparu craupoHapHy myramy,
nok3a @ =1, X, nocexnyje jenMHUYIHY KOPEH.
Tectupa ce Hymra xumotesa H,:60 =1 mnporus

antepratuse H, :6 <1. Ilpuxsarame HyaTe Xunorese

3HaYM Ja Ccepuja HWMa JeOUHHIHA KOPEH, a HEHO
onbanuBame, 1a HeMa jeIMHUYHU KOPEH, OMHOCHO Ja je
CTallMOHApHA BPEMEHCKa cepuja. TecT CTaTHUCTHKA Koja
ce KOPUCTH TIPU TECTUPADY je:

_0-1

Tect cratucTHKa 7 MpU BaXEHY HYNTE XHUIIOTE3E
nma JJuxu—®@yneposgy pacnioneny. Hquxu u Dynep cy
OPUMEHOM METOJa CHMYJAlUje OAPEIWIA KPUTUYHE
BPEIHOCTH 32 Y30pKe pa3IMuuTor ooruma.

Tpeba HamoMeHYTH Ja ce y cly4ajy TIpUXxBaTamba
HYJITE XUIIOTE3€ TECTUPAhE HACTABIbA J1a OU Ce YTBPIHIO
KOJIUKO jEJIMHUYHHX KOpPEHa MMOCMaTpaHa cepuja uma.
Ipomupena Bep3uja df Tecta, koja je koprihena, HacTana
j€ KajJa ce yMeCTO MOYETHOT MOJIeia KOPHUCTH MOJIE:

AX, = By + B+ X +0,AX L +0,AX , +...+ 0, AKX, +8

W3 oBor Mojena ce padyHa — MPOIIUPEHA
Juku—@yneposa cratuctuka (y osnamu  adf). O6e
craructuke, df u adf, mocenyjy naeHTHYHY aCUMITOTCKY
pacrnojiely U y MPakCH C€ KOPUCTE HCTe KPUTHUYHE
BPEIHOCTH.

**k*k

PP (Phillips-Perron) rect nma ncre xumnorese kao df u
adf trectoBu. Tect cTatucTHKa MpencTaB/ba yHamnpeheme
DF cmamucmuxe ¢ wwbeMm mnoBehama MOy31aHOCTH
TeCTHpama KaJia y PErpecHOHOM MOy MOCTOjU
ayrokopenanuja. PP Tect cratuctuka ce nedpuHuiie Ha

crnenchu HauuH:
s? \(Ts(p)
s2 )

rie cy s?u Si 00WYHA M JTyrOpOYHa OICHA JUCIIEP3Hje

2
S S, —
=2 7,-05 >
S S,

0

Zt

CITy4yajHe TPelIKe MOJIena.

Tpennosu - jyn 2016.
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Bemuunre S(Q) u T; Cy CTaHJap/iHa IPElIKa OLeHe

(ﬁ u df crarucruka 3a momen:
AX, =B, + ft+ X, +¢€,.

Pacniomena koja BaXu y YCIIOBHMa Bakema HYIITE
XHIIOTE3€ ACUMIITOTCKH je ucTa kao pacnogena df tecra,
a ce KOPUCTH UCTH CKYI KPUTUYHUX BPEAHOCTH.

*k*k

Tecr KPSS  (Kwiatkowski-Phillips-Schmidt-Shin)
JeIMHUYHOT KOpEeHa ce 3aCHHWBA Ha TOTIIYHO OpyTadywjeM
OPUCTYIly OJ JO CaJa TIPENCTaBJbEHUX TECTOBA.
[Tocmarpajmo mozen:

X, =X, + fpt+¢g,

¥ NPETIOCTaBUMO Ja €, Mocelyje jelaH jeaMHUYHU
KOpEH:
e =e,+Vv,6=0

Tako Ja je caja V, mpolec Oenu IIyM ca CpeamboM

spennomhy 0 wu mucnepsujom O'V2 . Capa nmocmarpanu

MOZCIT UMa 00JIHK:
:
X, = X+ B+,
j=1

[lpupony  BpemeHcke  cepuje y  HOTJIeny
CTAllMOHAPHOCTU ojpelyje KOMIIOHEHTa KyMYJIMCAHHX
T

CIIy4ajHUX Tperraka ZVJ-. Bpemencka cepuja X, he
=L

OWTH cTalMoOHapHA jeIWHO OHJA Kala je JucIep3uja

ciyuajue kommonente V, jeanakaO. Ha ocHoBy oBor

3aKJbydKa IT0CTaBJbajy Ce XUIIOTE3E TECTa.

H,:02=0

.2
H :o;>0

[IpuxBarame HyNTE XHOTE3€ TOBOPH Y INPHIOT TOME

ma je X, cranMoHapHa BPeMEHCKa CepHja, IOK HECHO

onbanuBame 3HA4YM Ja BpPEMEHCKa cepuja CaipXu
JeIUHUYHU KOpeH. Y ciydajy ojdanvBama HYJTE
XHIOTE3€, TECT ce IOHaBJba Aa OM ce YTBPOWIO Aa JIH
BpPEMEHCKa cepHja MMa jelaH WM BHIIE jeANHHYHUX
KopeHa. TecT craThcTHKa je 00uKa:

1 &)
Tﬁzst
KPS§ =51,
S

0

N

rie je S, = Zéi ,t=1,...,T nmnapumjanna cyma
pesunyana, a ca Si je osnauena Fbyu—Becmosa (Newey-
West) oriena nyropouse aucrep3uje
T
ol =1limT'D(QV),
t=1

Tow

Koja ce 100uja mpema:
T

2~ 1qae, ol
;=28 +ZZ(? D &6
t=1 iz | t=ju
L o3nauasa Gpoj moumu U Oupa ce Ha cieqehn HauuH

L =[4(T/100)**], mox ce T3B. mposop mouEH W,
nedunmme xao W; =1—j/(L+1),j=1,..,L u 0 3a

ocCTalIC 0L,

3. TECTUPAIBBE KOUHTEPIAINJE

IlocToju  HEKOJIMKO  METO/la 3a  TecTUpame
konHTerpanuje. CBe MeTolIe MMajy CBOje MPETHOCTH U
MaHe, Ta je CTora KOMHTETPUCAHOCT cepHja y MpHMEpY
TeCTHpaHa Ha BUILIC HAYMHA.

3.1. Aarau-T'pejHyepoB mpucTyn

Jenna on Hajuemthe KopuIIheHUX TIPUCTYIA 3a
TECTHpamke KOWHTErpaldje je JBOCTEIIeHa MeToja
npeiokena o crpane Muenu u I'pejuyepa (R.F. Engle,
C.W.J. Granger).

Heka cy nmare mse Bpemencke cepuje X, u Y.
JluHaMHYKH MOJIET je 3a/1aT ca
Y. =a+ X +pX ,+0Y, , +& (1)

Axo je 0 <1, Ha 1yru pok IOCTOjH PaBHOTEkA U BAXKH
. * a
Y. =Y, =YY" u X=X, = X" Axoje a” =

1-6
«_ P+
nEETS

, AyrOpoYHa PaBHOTEXHA Be3a je

Y'=a + ﬂ*X "
Tpaucdopmarujom mogena (1) nobuja ce
AY, =a+ AX, + (-1, ,— B X ) +¢& .

OBaj Mozen ce Ha3WBa MOJIENI KOPEKIIHje TPEIIKOM.
OBaj Momenm caiapKM MEXaHW3aM KOpEeKIHje Ka
PaBHOTEXH, AJIH U BapHjallyje Ha KPaTKU POK.

Mopnen KopekiHje TpemKkoM OJHCKO je Be3aH ca
I'pajuyepesom TeopemMoM:

u Y,

uHmezpUcaoHocmuy U MehycooHo ¢y KouHmezpucawe
maoa nocmoju penpesenmayuja y gopmu Mmooeia
Kopekyuje epewkom. Tepherwe eadxcu y cynpomuom
cmepy. Axko 3a o0be cepuje Koje ¢y npgoz peda
UHMe2PUCAHOCTU NOCMOju  penpesenmayuja y @opmu
MoOena KopeKkyuje 2epeulkoM, OHOa Cy o08e cepuje

Teopema 1. Axo cy X, npeoe peda

Tpennosu - jyn 2016.

KourmezcpucaHe.
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V ¢dopmymu (2), xako cy X, i Y, mpsor pena
XY e l1(1)
nudepenue opux cepuja AX, i AY, cy craimonapse (y
AX,,AY, € 1(0)).

KOMHTEIpUCAHE,

KOMHTETpUCAOHOCTH  (y  O3HaIH

O3HAIH Kako cy cepuje

BUXOBAa JIMHEapHa  KOMOHWHAIHja
* .

Y., —f X,, je craumonapra. [lakie, CBH 4IAaHOBH

(perpecopu W 3aBHUCHa NMPOMEHJBHBA) jeCy CTallHOHAPHE

cepuje. Kama 6u O O6uno GIMCKO jeqMHUIM, Taaa O

MOJIENT CaApKao caMO KpaTKOPOUYHY BapHjalujy Koja ce

onewyje momohy nudepennujana. Kako je, y ommrem
cnydajy, O <1, myropouna Besa msmehy X, u Y, ce

ouemyje momohy uspasa Y, ; — ﬂ*Xt_l. VKonMko, Ha
npumep, Y, pacre Opxke HEro WITO je TO y CKIamy ca

PaBHOTCXKHHUM CTalkbEM, BpPEAHOCT HM3pasa Oou Owmia

nosutuBHa. Kako je 0 —1<1 , nohu he na xparku pok
JI0 YCIIOpEma pacTa 3aBUCHE IPOMEHJbUBE, YnMe he ce

IYyrOpo4yHy IyTamy.

* .
Y., — B X, Ha3uBa MEXaHU3MOM KOPEKI[Hje IPEIIKOM.

Y, Bpartutn Ha 3aro ce

Ha ocHoBy mperxonmHor, caga je moryhe omucaTu
Hnenu—I pejuyepos TIPUCTYTI 3a TECTUpAE
KOMHTETPHCAHOCTH cepuja. TecTupame ce BpIIH IO
cienehuM Kopanuma:

« nposepurtn gammcy X, u Y, 1(1) npouecy,
* oueHuTH gyropouny sesy Y, = S, + B, X, +U,
METOJIOM HajMarbuX KBaJpaTa u

* TECTMPATH JIa JIU Cy J0OUjeHH pe3uyanu €,
CTaI[MOHAPHH.

VKOJIHKO ce y mpBOM Kopaky pobuje ga cy X, wim
Y, cranuoHapHe BpEMEHCKE cepHje, HeMa CMHCIA

MCIUTHBATH KOMHTEIPHCAHOCT. YKomuko ¢y X, u Y,

1(1)
KouHTerpucanoct. Koji MCIuTHBamba pe3ujiyaia UCTIUTY]je
ce H, :e, € (1), nporus antepraruse H, : €, € 1(0).

mpouecu, nMma cMHcia CyMBbAaTu Ha

VKOJIHKO ce He 010ali HyJITa XHIIOTe3a, OHOCHO aKo Cy
pe3uayanu HECTAMOHAPHHM, KaKo je paHuje ToOUjeHo Ja
X.,Y, € 1(1), oBe aBe cepuje nucy komnrerpucase. C

JIpyTe CTpaHe, ako ce o0aly HyNTa XUIOTe3a, Tj. aKO CY
pe3umyanu CTallMOHAPHH, Tajia cy cepuje
KOWHTEIPUCAHE.

3.2. ®uaunc-OyaIHapUCOBH TECTOBH

Y Huenu—I pejuyeposom TPUCTYIy HEOMXOTHO je
OJJpeIUTH KOja NMpPOMEHJbHBA j€ 3aBHCHA, a Koja HHje.
Qununc n Oynuapuc cy 1988. rogwnHe NPeATOKIITH
TECTOBE 3a KOWHTETpanujy KOJ KOjuX ce J00ujajy UCTH
pesyaratu 0e3 003upa Ha TO Koja BENMYHMHA je y3eTa 3a
3aBUCHY IIPOMEHJBHBY.

Qununc—Oynuapucosu TECTOBH CIY)Xe 3a TeCTHpambe
jeHe KOWHTETpalMjCKe Be3€ M KOPHCTE pe3uyane
jennaumne. [locToje aBa TecTa: jelaH 3a TECT CTATHCTUKY

KOPHUCTH KOJIMYHUK TUcTiep3uje, a JpyTH
BUILICTUMEH3HOHY Tpar CTATHCTHKY.
Heka je

Z, =Mz ,+4,
Z, = (Y, X,) u X, je mumensuje N+1, rae je N 6poj
MPOMEHJBHBHX. I je Koe(uIHjeHT perpecuje.

TecT cTaTucTHKA Yy TECTY KOJIMIHUKA L[I/ICHCIZBI/Ije je

P = Tay,
u = T ’
N2
T u;
t=2
rae je T 6poj nocmaTpama, U, TpejcTaBba pe3uyane u3
perpecuoHe jeHaunHe
Yy = X+ U,
a y, je

A _ o~ A~ 1A~
Wy = O — 0y Q).

Marpuma €2,, je KoBapHjalHoHa MaTpuia BekTopa X,
¥ 106uja ce momohy Matpuue @ KOja IpeICTaBiba
KOBapHjallOHy MaTpuily Bektopa Z, . Matpuua () je
0= 0y Wy
Wy Qyp

U OIICEYje Ce Kao

R T oA [ T A

Q=TT EEAT D0, ) (66 +6'6) @)
i=1 =1 =1

ca TexxurckoM Gynkujom Wy = (1-5)/(1+1) .

Hynra xunoresa y TecTy KOJIMYHUKA AUCTIEP3HjeE je

Hy, @,,#0
[POTHUB A TCPHATUBE
H :wo,,=0.
Ipuxsamarpe HyJITE XWIIOTE3€ 3alpaBO 3HAYM 12
HEeMa KOUWHTErpanuje, IOK HEHO oobayusarse — JIa

KOWHTErpalija oCcToju. AKO Cy CepHje KOMHTETpHCAHe,

Taaa Pu ACUMIITOTCKHU TpeGa Ja 6YL[C KOHCTaHTa, JOK Yy

CYIPOTHOM JIOJIa3H JI0 JTUBEPIeHIIH]e.
Hdpyru  TecT KOpPUCTM BHILIEIUMEH3UOHY
CTaTUCTHKY

Tpar

5 — AN -1
P,=Ttr(QM ),
rie ce Q ouemyje momohy(3), T mnpexncraBba 6poj
HocMaTpama, a
.
4 _ T
M, =T*>ZZ,.
i=1
XuroTe3e Koje ce KOPUCTE Cy MCTE Kao KOJ TecTa
KOJIMYHMKA JUCTIEP3Hje.
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3.3. JoxaHceHOBa mpoumeaypa

Hnenu—I pejuyepos npucryn u Quaunc—-Oynuapucosu
TecToBH uMajy onpehene mane. ['nmaBHa je na Huje
Moryhe TecTHpaTH TIIOCTOjalkbe BHIIEC O  jedHe
KOMHTETPAIH]jCKe penanyje. Taxkobe, KO
Hnenu—I pejuyepos npucTyna, MpeTnocTaBKa Jia je camo
jeIHa MPOMEHJbHBA 3aBUCHA (eHO02eHa), a CBE OCTalle CY
ez2302eHe, ITO YECTO HEMa MOTIOPY Y PEaTHOCTH. 3aTO je
Joxancen  pa3BHO  TpoOUENYpy 33  TECTHpambe
KOMHTETPUCAHOCTH CepHja, KaJia ocToju HajBumie I < N
BEKTOpa KowmHTerpamuje. Mana Joxanconosoe TpucTyma
je IITO 3aXTeBa CepHje BEIHKOT 00MMa. YKOIUKO CepHje
HICY [IOBOJBHO BENUKE, pE3yITaTd Mory OWTH
Heroy3anu. Moryha cy nBa mpucTyma: Kajaa ce yHarpe[
IPETIIOCTaBU O KOM BEKTOPY KOWHTETpallHje je ped, WiIu
KaJa Ce BEKTOp KOWHTErpalHje OICHkYje MEeTOJI0M
HajMamkbUX KBajapara. Y Tpakcu ce Hajuyemhe ja
NpPETIIOCTaBKa O BEKTOPY KOWHTErpalMjeé Ha OCHOBY
rpaUUKor MPHKa3a CepHje U UCKYCTBA.

Kpenumo on VAR Mozena pena p koju je aat ca

Xi=u+au X g +a,X ,+a, X, +&,
rae je X, Nx1 Bekrop NpoMeH/bHBUX KOje NpHUIAnajy

kinacu | (1) . Tlperxomua dopmyina ce MOXKe HAanUcaTh y

00Ky

p-1
AX, = p+TIX + Y TAX |+,

i=1

rie je
p

II=>a -1

i=1

u

P

I = Zai.

j=i+l

Tect ma nu cy mpomenssuBe y X KOHWHTErpPHCaHE
CIPOBO/IM CE aHATM30M paHra marpuie. Panr marpuie
jemHak je Opojy COTICTBEHUX BPEIHOCTH MaTpHIlEe KOje CY
pasmmuute ox Hyna. Llus Joxancenose merone je nma ce
WUCIUTa Ja M TIOCTOjU JIMHEapHa KOMOWHaImja
MOCMAaTPaHUX MPOMEHIJbUBUX (KOWHTETPALUJCKHA BEKTOP)
KOja je CralMoHapHa, jep Cy TaJa IPOMEHJbHBE
KOMHTCTPUCAaHE ¥  KOHBEPIUpajy y  AYTOpOUHY
paBHOTEeXY. AKO je paHr MaTpule jemaHak Opojy
NPOMEHJBMBHX Y MOJENy, BEKTOPCKH TIIpolec je
CTalMOHapaH. Y ciydajy aKo je paHr MaTpHe jeqHak I,
npu yemy je ' <N, y nuTamy je HeCTalMoHapaH BEKTOP
U mocTtoju I KOMHTETpalUjCcKUX penandja. Y TOM

CIIy4ajy MaTpHUIla ce MOXKE PAaCTaBUTH Ha

In=ap,
rgje cy @ u [ marpuue pena NXI . Marpuua [ ce
Ha3WBa KOWHTETpAllMjcKa MAaTpulla W IHCHE KOJIOHE
caJpKe TapameTpe Npuranajyhux jeaHadymHa W Jayror
poka. Marpuma « je wmarpuma Op3WHA KOPEKIHje
Tpelike, YHjU Ce SIEMEHTU MHTEPIPETHPajy Kao Op3uHe

npuwiarohaBama TPOMCHJEUBUX PABHOTEKHOM CTamby.
Vxomuko je matpunia 11 Hyma matpura wmm perymnapHa
MaTpulla YHUjHU je PaHT jeAHaK Opojy mpomMeHJbMBHX N,
TajJla He IOCTOjU KoWHTerpamnuja melhy MpOMEHJEUBHM.
Kana je marpura 11 cunrynapua marpuia uuju je panr
I <N, mocToju I KOWHTErpaIyjCcKuX penanuja usmehy
MPOMEHJBHBHX.

3a oxpehuBame Opoja KOMHTEIrpANHUjCKUX BEKTOpA
KOPHCTE Ce JIBa TeCTa: TECT Tpara MaTpHIe CONCTBEHHX
BpemHOCTH U TecT HajBehe comcrBene BpemHoctu. Kon
TEeCcTa Tpara MaTpHIIE TECT CTATUCTUKA je

ﬂ‘trace =-T i In(l_ﬂ“i)l

i=r+l
rae je T BenuuuHa y3opka. XWIoTesa Koja ce TeCTUpa je
HyiAy=A,=..=4, =0
IPTHUB aITEPHATHBE
H, : 4., #0.

Hynra xwmorte3a 3ampaBo TBpAau nAa je Opoj
KOMHTETPAIljCKUX BEKTOpa MamK WK jeqHak o I, 0K
anTepHaTMBa Kake na je pasmmuutr on . Tecr
CTaTHCTHKA KOJI TecTa HajBehe cONCTBeHE BPETHOCTH je

ﬂ“max =-T In(l_ //Ll'+l) :

r+l

Kon oBor Tecra xunorese cy

H, : Bpoj xouxrerpauujckux Bekropa je I

H, : Bpoj xounterpauujckux Bexropa je +1.

Kputnune BpenHoctu 3a o0a Tecta 3aBuce o1 Opoja
HecTanuoHapHuX KoMmoHenTd (N—1F) u Tora ga au cy
KOHCTaHTa U TPEH]| YKJbYYEeHH Y PErPECHUOHY jeIHAUHHY.
YKOJIHKO je eMIUpHjcKa BPETHOCT TECT CTATUCTHKE Beha
Hy,  (Opoj

Ol KpWUTHYHE BPETHOCTH, ojdaiyje ce

KOMHTEIPAlMjCKUX BEKTOpa jeaHak je ') y xopuer H,

(ma je 6poj koumHTerpamujckux BekTopa Behu om I).
TecToBH MOTY JaTH pa3IUIHTE Pe3yJITaTe.

4. IPUMEP

HcnuTtaHa je KOWHTETPHCAHOCT BPEMEHCKE cepHje
Koja je J00HMjeHa JIorapuTMOBamEM IMPOJAjHOT Kypca
eBpa y OJHOCY Ha JWHap W BPEMEHCKe cepHje Koja je
JIo0MjeHa JIOTapUTMOBAamk-eM KYIIOBHOT Kypca €Bpa y
onHOoCcy Ha auHap. Takohe je ucnuraHa KOHUTETPUCAHOCT
JOTapUTMOBaHEe BPEIHOCTH MPOIAjHOr Kypca e€Bpa y
OMHOCY Ha JHWHAP ¥ JIOTAPUTMOBAHE BPEIHOCTU
HpoJIajHOT Kypca eBpa y ofHocy Ha gosiap. CBu mojanu
cy mocmarpanu 3a nepuoy 15. anpuna 2014 — 15. anpuna
2016. romgmme. IlocMaTpanm Ccy camo pagHH JaHU
(BUKEH/IOM c€ KypC HE MEHa).

Nma 501 momatak y CBakoj BPEMEHCKO] CEpHjH.
IMomamwm 3a mponajHu ¥ KYIOBHH KypC €Bpa Y OTHOCY Ha
JIUHAp cy Tpey3eTH ca cajta Haponne Ganke CpOuje, a
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NOJaIM 3a IPOAAJHU KypC €Bpa y OJHOCY Ha JIojap Cy
npey3etd ca cajta Yaxoo Finance. Kopumihen je
nporpamck jesuk R .

Hajuope cy momanu cmernrenn y Huzose X, Y i Z.
Bemmunna N cappku nHbOpManujy o 6pojy mojaraka y
CBaKoj II0CMATPaHO]j CEPHjH.

x<-kurs$kupovni_eu_din
y<-kurs$prodajni_eu_din
z<-kurs$prodajni_eu_dol
n<-length(x)

Bpemencke cepuje cy TpaHc(pOopMHUCaHe
JIOTApPUTAMCKOM (DYHKIIHjOM.
logx<-log(x)
logy<-log(y)
logz<-log(z)

Hamnpran je rpaduk cepuja xoje Tpeba na ce ymopene.
Ykonuko cy cepuje KouHTerpucaHe, rpaduuu he ce
ciu4HO KperaTh. [IpBo cy HalpTaHu rpadUiy KymOBHOT
U MPOJAjHOT Kypca €Bpa Y OJHOCY Ha TUHAp. 3EICHOM
00joM je O3HAYCH MPOJAjHA KypC €Bpa Y OJHOCY Ha
JIMHAp, a )XyTOM KYIOBHH KypcC eBpa y OZHOCY Ha JUHap.
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Cnuxka 2. Tpajexmopuje poajHOT U KYIIOBHOT Kypca
eBpa y OJIHOCY Ha JWHAp

Kao mTo ce MoXxe IpUMETUTH, BPEMEHCKE CepHje ce
CIMYHO TIOHamajy (mpare jemHa Japyry). 3atuMm cy
HAIIPTaHEe TPAjeKTOpPHje KYMOBHOT Kypca €Bpa y OIHOCY
Ha JIMHAp, ¥ KYIOBHOT Kypca €Bpa y OIHOCY Ha JOoJap.
Tpajekropuje Cy HalpTaHe Ha Pa3IMYUTUM TpaduIrMa
3aTO0 MTO CE€ BPETHOCTH BPEMEHCKHX cepuja Kpehy y
npyrum untepBaaumMa. Haume, Bpeqaoctu logY ce kpehy
on 4,7 mo 4,8, a Bpeanoctu logZ ce kpehy ox 0,06 mo
0,34. OBo je mocnenuia Tora ImToO je 0Jiap MHOTO jada
BaiyTta oj auHapa. JXKyroMm 0ojoM je o3Ha4eH HpOAajHH
KypcC eBpa y OJJHOCY Ha JIHHAp, & IIPBEHOM IIPOJIajHU KypC
eBpa y OJJHOCY Ha joJap.
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Crauxa 3. Tpajexmopuje nmpoJajHOT Kypca eBpa y
OJTHOCY Ha AWHAP U €Bpa Y OAHOCY Ha JoJap.

Ha oBoj ciurm cepuje He mpare jeaHa APYTy Kao MITO
je To ciy4yaj Ha TnperxomHoj. Pasnmuka je moceOHO
BUJJbMBA TIOCJIE jEIMHUIIC Y30pKa TOJ PEIHUM OpojeM
300, xaa mpoajHU Kypc €Bpa y OJHOCY Ha AWHAP pacTe,
JIOK TIPOJIajHU KypC €Bpa y OIHOCY Ha noiap omana. OBo
je mocienuiia eKOHOMCKUX mpwinka. Y 2016. ronuHw,
JIUHAP je ociabuo 0K ce BPESAHOCT Joapa moehana.

Heonxooan ycnos da 6u cepuje bune xounmeepucane
je oa cy ucmoe peda unmeepucanocmu. Crtora, NpBO
hemMo wucnUTAaTH CTAallMOHAPHOCT IMOCMATPAHUX CepHja.
CTranMOHapHOCT ce MOXKE HCIUTATH MOMONY BHIIE
TECTOBA KOJH Cy OIMCAHU y TEOPHUjCKOM Jenmy. TecToBu
KOje KOPHCTHMO 3a HCIUTHBame craimuoHapuoctu (adf,
pp u Kpss tect) Hamase ce y makery tseries. Hajmpe cy
cepuje tectupane adf rectom.

adf.test(logx)

Augmented Dickey-Fuller Test
data: logx
Dickey-Fuller =
0.4843
alternative hypothesis: stationary

-2.222, Lag order = 7, p-value =

Benuka p BpeqHOCT yKasyje Ha TO Ja Hema oTpede 3a
ondanMBameM HYJITE XHUIIOTE3e, ITO 3HAYM Jia MOCTOjU
JeIMHUYHU KOPEH, OTHOCHO JIa CepHja HHje CTallMOHApHA.
[otpebHo je nudepeHmpaTy cepujy U ONET MPOBEPUTH
CTaI[MOHAPHOCT

adf.test(diff(logx))
Augmented Dickey-Fuller Test

data: diff(logx)
Dickey-Fuller = -8.4295,Lag order = 7,p-value =
0.01

alternative hypothesis: stationary

Warning message:

In adf.test(diff(logx)) : p-value smaller than
printed p-value
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Mana p BpemHOCT ykaszyje Ha TO Jia je NOoTpeOHO
ondanMTH HYJITY XHIIOTe3y, Tj. Ja audepeHnupana
cepwja HeMa jeMHMYHH KopeH. HakoH oBora
3akbydyjeMo ga cepuja l0gX, Kkoja mpencraBipa
JOrapoTMOBaHE BpPEIHOCTH KYMOBHOI Kypca eBpa y
omHocy Ha naunap, npumaga kmach | (1). Covunma
aHanm3a je ypahena 3a cepuje logY u logZ. Bpemnoct p
cratuctuke 3a logY cepujy je 0.4844 mpe
mudepernmmpama U P<0.01 makoH audepeHnmpama. 3a
cepujy logZ msuocu p>0.99, 1ok je 3a mudepeHIUpany
cepujy logZ p<0.01. 3axmpyuak je uctu kao kox logX
cepuje. CBe Tpu TIOCMaTpaHe CepHje TpPUIATAjy
I (1) knacu, 0IHOCHO MMajy je/IaH jeIMHIIHH KOPEH.

Cepuje cy TecTupaHe 1 IoMohy pp TecTa.

> pp-test(logx)

Phillips-Perron Unit Root Test
data: logx
Dickey-Fuller Z(alpha) = -10.784, Truncation
lag parameter = 5, p-value
= 0.5081
alternative hypothesis: stationary

> pp-test(diff(logx))

Phillips-Perron Unit Root Test
data: diff(logx)
Dickey-Fuller Z(alpha) = -347.75, Truncation
lag parameter = 5, p-value
= 0.01
alternative hypothesis: stationary

Warning message:
In pp.test(diff(logx)) : p-value smaller than
printed p-value

PP TecT uMa MCTe XMIIOTE3€ U KPUTUYHY 00J1acT Kao U
adf tect, ma je wunrepmperanuja ucra. Cepuja logX
npunaga | (1) knacu. 3a logY cepujy p=5.081, a nocne
mudepenimpamba P<0.01. 3a logZ p>0.99, a HakoH
nupepennupara p<0.01. Cre tpu cepuje cy | (1) knace.

[IpOBEPHUMO CTAIIMOHAPHOCT joiu KPsS TecToMm.

> kpss.test(logx)

KPSS Test for Level Stationarity
data: logx
KPSS Level = 7.4056, Truncation lag parameter =
5, p-value = 0.01

Warning message:
In kpss.test(logx) : p-value smaller than
printed p-value

Kpss tecT uma apyraddje XUnoTe3e Hero JT0Ccaailbu
tecroBu. C 003MpOM Ha TO Ja je P BPEIHOCT Maja,
onbalryje ce HyJITa XHIIOTe3a Ja je MPOIEeC CTallMOHAPAH.
JudepennpamMo BpeMEHCKY CEpHjy W IIpOBEpaBaMmo Jia
1M je mudepeHnupana cepuja CTaloHapHa.

> kpss.test(diff(logx))
KPSS Test for Level Stationarity
data: diff(logx)
KPSS Level = 0.068681, Truncation lag parameter =
5, p-value 0.1

Warning message:
In kpss.test(diff(logx))
printed p-value

: p-value greater than

Kama ce Kpss tect mpumenu Ha audepeHIHpaHy
cepujy, mobuja ce p Bpemuoct Beha om 0.1, ma Hema
pasmnora ga oa0anyuMo HYJITY XHIIOTE3y. 3aKJbydyjeMo Ja
je cepuja logX knace |(1). Uctn 3akmyuak ce noduja u
3a cepujy logY, umja je p Bpeanoct mama ox 0.01 mpe
mudpennupama u Beha ox 0.1 HakoH mudepeHIUpama.
Mehytum, 3a cepujy logZ ce He pnobujajy uctH
pe3ynTaTH.

> kpss.test(logz)
KPSS Test for Level Stationarity

data: logz
KPSS Level = 4.4785, Truncation lag parameter =
5, p-value = 0.01

Warning message:
In kpss.test(logz) : p-value smaller than printed
p-value
> kpss.test(diff(logz))

KPSS Test for Level Stationarity
data: diff(logz)
KPSS Level = 1.0016, Truncation lag parameter =
5, p-value = 0.01
Warning message:
In kpss.test(diff(logz))
printed p-value
> kpss.test(diff(diff(logz)))

KPSS Test for Level Stationarity
data: diff(diff(logz))
KPSS Level = 0.011393, Truncation lag parameter =
5, p-value = 0.1

: p-value smaller than

Warning message:
In kpss.test(diff(diff(logz))) : p-value greater
than printed p-value

Cepuja Huje cranuonapHa (p<0.01). Haxkon
IudepeHpama, ceprja W Jajbe HHje CTalioHapHa
(mocenyje jom jeman jenuHUYHE KopeH). Kanma ce cepuja
no apyru myT audepeHmupa, no0uja ce CTalliOHapHa
Bpemencka cepuja. Jlakne, 10gZ npunana xnacu 1(2) .
Mebhyrum, npema Kumy (Kim) u Maoanu (Madala), kpss
TECT HEKaJa MOXE JaTU KOHTPAIAMKTOPHE pe3yarare, U
0o/be je KOPUCTUTU [pyre TECTOBE Kaja Ce TEeCTHpa
craiuonapHoct. [Ipema Tome, cmarpahiemo nma cy mpsa
JIBa TecTa Jana HCIpaBHE pe3yjirare U Ja Cy CBe TpH
cepuje knace |(1).

Kama cmo yTBpmuim 1a cy cepuje HCTOr pena
MHTETPUCAHOCTH, MOXeMO Tmpehn Ha  TecTHpame
KouHTerpucaHoctd. Hajnpe hemo Ttectupatu momohy
HUnenu—Ipejuoseposoe  npuctyna.  I[lotpebHo  je
HAIMpPaBUTH JuHeaphu peepecuonu moodeir. C 003UpoM Ha
TO Ja HaM HHUje IO3HATO KOja BpPEMEHCKa cepuja je
3aBHCHA, a KOja He3aBCHa, TectupahemMo oOe BapujaHTe.
[IpaBuMO Mojen Koju YKJbydyje TPOJAjHH M KYNOBHH

KypcC €Bpa y OAHOCY Ha AWHAp.
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KouHTerpaiuja BpeMeHCKHX CepHja - TeCTUPabEe

Cointegration of time series - testing

VY npBoj BapHjaHTH KYNOBHHM KypC j€ He3aBHCHA
MPOMEHJbKBA, a Y JPYroj MPOJAjHH KypC je He3aBHCHA
IPOMEHJBUBA.

XY<-summary(Im(logx~logy))
YZ<-summary(Im(logy~logz))

TecTupamMo CTallMOHAPHOCT pe3uayalia JToOHjeHUX
Mozena nomohy adf tecra.

> reziduali . XY<-ts(resid(XY))
> reziduali.YX<-ts(resid(YX))
> adf.test(reziduali._XY)
Augmented Dickey-Fuller Test
data: reziduali.XY
Dickey-Fuller = -7.2114, Lag order = 7, p-value
= 0.01
alternative hypothesis: stationary

Warning message:
In adf._test(reziduali.XY) : p-value smaller than
printed p-value
> adf.test(reziduali.YX)
Augmented Dickey-Fuller Test
data: reziduali.YX
Dickey-Fuller = -7.2114, Lag order = 7, p-value
= 0.01
alternative hypothesis: stationary

Warning message:
In adf.test(reziduali.YX) : p-value smaller than
printed p-value

bupamo koju Mojen Ja KOPUCTHMO Ha OCHOBY
BpenHoctu /JJuxku—@ynepoge cratuctuke. C 063upom Ha
TO Ja Cy BPEIHOCTH HCTE, CBEJEHO je KOjU MOJEI
kopuctumo. Kako je p BpemHocT Mama, omdaiyje ce
HyJITa XHUIIOTE3a, Tj. PEe3UIyalid Cy cranuoHapHu. Ha
OCHOBY pa3MaTpama y TEOPUjCKOM JeNy 3aKJbUyjeMo Ja
Cy JIOTapUTMOBaHE BPEIHOCTH KYIOBHOT W IPOAajHOT
Kypca eBpa y OJIHOCY Ha JAWHAp KOUHTErpUCaHE cepuje.
Ha wctu HaumH mpoBepaBamMo Be3y m3Mely mponajHOT
Kypca eBpa y OJHOCY Ha JMHAp W €Bpa y OAHOCY Ha
Josnap.

> zY<-summary(Im(logz~logy))

YZ<-summary(Im(logy~logz))

reziduali.YZ<-ts(resid(Y2))

reziduali.zY<-ts(resid(2ZY))

adf.test(reziduali.YZ) #nije stacionarna
Augmented Dickey-Fuller Test

data: reziduali.YZ

Dickey-Fuller = -1.1486, Lag order = 7, p-value

= 0.9147

alternative hypothesis: stationary

V V V Vv

> adf.test(reziduali.ZY) #nije stacionarna
Augmented Dickey-Fuller Test

data: reziduali.zy

Dickey-Fuller = -0.40018, Lag order = 7, p-value

= 0.9864

alternative hypothesis: stationary

Kaxko je Juxu—®@yneposa CTaTUCTHKA Mama y TMPBOJ
BapyjaHTH, OJUTy4yjeMO JIa je JOTapuTMOBaHA BPEIHOCT

KYINOBHOI' Kypca €Bpa y OJHOCY Ha JoJlap He3aBHCHA
IIPOMEHJbBA.

Kako je p BpemHocT Benmka, Hema ToTpebe 3a
onbanuBameM HynTe Xurorese. Jlakie cepuja Kojy 4nHe
pe3uayaIu UMa jeIUHIIH KOPEH.

[Ipema TOME, IOTapUTMOBaHA BPEIHOCT KYIIOBHOT
Kypca eBpa y OJHOCY Ha JWHap M JIOrapUTMOBaHa
BPEIHOCT KYIIOBHOT Kypca €Bpa y OJHOCY Ha J0Jap HUCY
KOMHTETPHCaHE.

*kk

Hate cepuje cy tectupane u Qurunc—Oyruapucosum
TeCTOBHMA. M TeCT KOji KOPUCTH CTATUCTHUKY KOJTMYHHUKA
JUCTICP3Hj€ U TECT KOJH KOPHUCTH BUILEAUMECH3HOHY Tpar
CTATHCTHUKY MMIUIEMEHTUpPAHU Cy Y QyHKiuju ca.po() us
makera urca.

> XY_FO = window(cbind(logx, logy))
> summary(ca.po(XY_FO,demean="const" ,type="Pu®))

HHHHH R R R R R
# Phillips and Ouliaris Unit Root Test #
HHHHH R R R R R

Test of type Pu
detrending of series with constant only

Call:
Im(formula = z[, 1] ~ z[, -1])

Residuals:

Min 1Q Median 30
Max
-8.458e-07 -4.523e-07 8.400e-09 4.447e-07

9.177e-07

Coefficients:

Estimate Std. Error t value
Pr-1tD)
(Intercept) -6.006e-03 4.241e-06 -1416 <2e-
16 *kk
z[, -1] 1.000e+00 8.908e-07 1122566 <2e-
16 *Kkk

Signif. codes: 0 “***” 0.001 “**” 0.01 “*” 0.05

<201 <1

Residual standard error: 5.163e-07 on 499 degrees
of freedom

Multiple R-squared: 1, Adjusted R-squared:
1

F-statistic: 1.26e+12 on 1 and 499 DF, p-value:
< 2.2e-16

Value of test-statistic is: 492.5075

Critical values of Pu are:
10pct 5pct 1pct

critical values 27.8536 33.713 48.0021

TecToM KONMYHWKA JHCIIEpP3Uje TECTHUpaHa je
kounTerpucanoct cepuja logX u logY. Kako je BpemHoct
TECT CTaTUCTHKE Beha o] KpUTHYHE BPEIHOCTH, o0aIryje
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KouHTerpaiuja BpeMeHCKHX CepHja - TeCTUPabEe

Cointegration of time series - testing

ce HynTa xunoresa. [Ipyrum peunMa, oBe JiBe cepHje Cy
KOMHTETPHCAHE.

pesyaratuma. Kajma ce MCTH TECT NMPUMEHH HA Cepuje
logY u logZ, no6wuja ce

> YZ_FO = window(cbind(logy, logz))
>
summary(ca.po(YZ_FO,demean="const" ,type="Pu*®))

HAHHH R AR AR
# Phillips and Ouliaris Unit Root Test #

Test of type Pu
detrending of series with constant only

Call:
Im(formula = z[, 1] ~ z[, -1])

Residuals:

Min 1Q Median 30
Max
-0.054590 -0.011569 0.005236 0.012867

0.039522

Coefficients:

Estimate Std. Error t value
PrCleD)
(Intercept) 4.83199 0.00334 1446.49 <2e-
16 *hk
z[, -1] -0.26618 0.01211 -21.97 <2e-
16 E =

Signif. codes: 0 “***” 0.001 “*** 0.01 **~
0.05 “.7 0.1 © 1

Residual standard error: 0.0185 on 499 degrees
of freedom

Multiple R-squared: 0.4917, Adjusted R-

squared: 0.4907
F-statistic: 482.8 on 1 and 499 DF, p-value: <
2.2e-16

Value of test-statistic is: 5.703

Critical values of Pu are:
10pct 5pct 1pct
critical values 27.8536 33.713 48.0021

Hctu tect npumebeH je Ha cepuje logY u logZ. Tecr
CTaTUCTUKA HE yMaja y KPUTHYHY o0OjacT, ma Hema
notpebe 3a ogdanuBameM Hyite xunorese. [Ipema Tome,
cepuje logY u l0gZ nucy xounrerpucane. Oba pesynrara
ce CITaxy ca pe3yaTaTom JI0OHjeHIM
Hnenu—I pejroseposum MPUCTYTIOM.

Kana ce na cepuje logX u logY mpumenu apyru tect
Qununca n Oynuapuca, nobuja ce cneneha radena:

Value of test-statistic is: 3.0179

Critical values of Pz are:
10pct 5pct 1pct
critical values 47.5877 55.2202 71.9273

3aHUMJBMBO je Jla TeCT CTaTUCTHKa Pz He ynanma y
KPUTHYHY 00JIACT, Ia HeMa MmoTpede 3a on0ujambeM HYITE
xurnoreze. OBaj pe3ynaTar ce He ClaXKe ca JOCalallbiM

Value of test-statistic is: 2.3162
Critical values of Pz are:
10pct 5pct 1pct

critical values 47.5877 55.2202 71.9273

Tect cTaTUCTHKA HE ynana y KpUTHYHY O0JIACT, Ta ce
HyNITa XWNoTe3a He onbaimyje. OBe JBe cepHje HUCY
KOMHTEIPHUCaHe, LITO ce IoKajama ca J0CaJallbuM
pesynraTuMa.

**k*k

KounTerpucanoct cepuja je Tectupana Joxanconoeom
IPOIIEAYPOM: HAjIIPe TECTOM Tpara MaTPHIE CONCTBEHUX
BPEOHOCTH, a 3aTUM TecToM HajBehe cormcTBeHe
BpenHoctu. Pesynratu mobujenu 3a cepuje logX u logY
cy cnenehu:

> coRes=ca.jo(ts(cbind(logx, logy)),type="trace",
K=2,ecdet="none", spec="longrun')
> summary(coRes)

HHHHHHHHH HHHHHHH
# Johansen-Procedure #
bbb

Test type: trace statistic , with linear trend

Eigenvalues (lambda):
[1] 0.043780019 0.003862597

Values of teststatistic and critical values of
test:

test 10pct 5pct I1pct
r<=11] 1.93 6.50 8.18 11.65
r =0 | 24.27 15.66 17.95 23.52

Eigenvectors, normalised to first column:
(These are the cointegration relations)

logx .12 logy.-12
logx.12 1.000000 1.000000
logy.12 -1.000003 -0.998961

Weights W:
(This is the loading matrix)

logx.12 logy.-12
logx.d 382.8391 -3.220530
logy.d 383.8466 -3.219056

> coRes=ca.jo(ts(cbind(logx, logy)),type="eigen",
K=2,ecdet=""none", spec="longrun')
> summary(coRes)

# Johansen-Procedure #
HHHHHHHH T

Test type: maximal eigenvalue statistic (lambda
max) , with linear trend
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Cointegration of time series - testing

Eigenvalues (lambda):
[1] 0.043780019 0.003862597

Values of teststatistic and critical values of
test:
test 10pct 5pct I1pct
r<=1] 1.93 6.50 8.18 11.65
r=0 | 22.34 12.91 14.90 19.19

Eigenvectors, normalised to first column:
(These are the cointegration relations)

logx.12 logy.-12
logx.12 1.000000 1.000000
logy.12 -1.000003 -0.998961

Weights W:
(This is the loading matrix)

logx.12 logy.-12
logx.d 382.8391 -3.220530
logy.d 383.8466 -3.219056

Kako TecT cratucTHKa He ymana y KpUTHYHY 00IacT
HU 3a jeJJaH HUBO 3HAYajHOCTH, HEMa TOTpede 3a
onbanMBameM HyITe XWIoTe3e. Tpebda HamoMeHyTH jaa
OBHM HHj€ JOKa3aHO Jia OBE CepHje HUCY KOMHTPrpHCcaHe,
Beh 11a 3a OBaj y3opak HHje J0Ka3aHo.

5.3AK/bYYAK

Hcrurana je KowHTerpanmja cepuja J00MjSHHX
JIOrapuTMOBakbeM MPOJAjHOr Kypca €Bpa y OJHOCY Ha

JUHAp W BpeMEHCKe cepHwje Kkoja je moOujeHa
JIOTapUTMOBAkEM KYIOBHOI Kypca €Bpa Yy OIHOCY Ha
muHap. Takohe je  WCIUTaHa  KOHUTETPUCAHOCT

JOTapUTMOBaHE BPEIHOCTH MPOIAJHOr Kypca e€Bpa y
OMHOCY Ha JWHAP ¥ JIOTAPUTMOBAaHE BPEIHOCTU
HpOJIajHOT Kypca eBpa y OHOCY Ha J0Jiap.

Jobujenu cy cnenehu pesynratu:

(1) JloraputmoBaHe BPEIHOCTH KYHOGHOZ U HPOOAjHOS
Kypca €Bpa y OIHOCY Ha AWHAp Cy KOMHTerpHcaHe
cepuje npema. Hwuenu—Ipejuyeposom npucrymy,
QDununc-Oynuapucosum TeCTOBUMA,

6. JUTEPATYPA

[MocMaTpajMO TecT KOMHTErpanuje JOTapUTMOBAHHUX
BPEIHOCTH IPOJAJHOT Kypca €Bpa y OJHOCY Ha JWHAP U
eBpa y omgHocy Ha jgonap. Hajmpe je mocmatpan Tectom
TparoM MaTpUIE CONICTBEHUX BPEIHOCTH:

test 10pct 5pct I1pct
r<=1] 0.00 6.50 8.18 11.65
r =0 ] 13.29 15.66 17.95 23.52

Kako je 3a cBa Tpum HHBOa MOBEpPEHA BPEIHOCT
JoOWjeHe CTATUCTHKE Marba OJ] KpUTHYHE BPEIHOCTH 32
r=0mup =1, Hema notpebe 3a oxbanuBameM HYJITE
xurore3e. Jlakie, KOMHTErpucaHocT Huje noka3ana. OBaj
pesyaTar ce claxe ca pe3yiaTratoM  J10OWjeHUM
Wuarma-I"pejayiepoBum MIPUCTYIIOM u
Ounurnc—OynuapucoBuM TecToBUMa. CIMYHE Pe3yaTaTH
ce nobujajy u TecToM HajBehe COICTBEHE BPEIHOCTH.

test 10pct 5pct 1pct
r<=1] 0.00 6.50 8.18 11.65
r =0 | 13.29 12.91 14.90 19.19

3a r = 0, ombuja ce HyJTa XWUIIOT€3a HAa HUBOY
3Hanajaoctu 90%. MehytuM, Ha HHMBOY 3HAYajHOCTH
95% u 99%, HynTa XHUIoTe3a ce He omdalyje, Tj. cepuje
HHUCY KOMHTETPUCAHE.

JIOK TmpuMeHOM Joxancenoge npouedype n00HjaMO
JIpyTauMju pe3yyTaT y OJIHOCY Ha MPEIxXOJHE TECTOBE,
IITO C€ MOKE TMPHIUCATH HEIOBOJHHO BEIIMKOM OOUMY
y30pKa.

(2) JloraputmoBaHe BpeAHOCTH MPOAAJHOT Kypca eBpa y
OITHOCY Ha IWHAP W €Bpa y OJHOCY Ha J0iap HHUCY
KOMHTETPHCaHE cepuje mmpema:
Huznu—TI pejuueposom TIPUCTYITY,
@ununc—-Oynuapucosum TECTOBUMA U INPUMEHOM
Joxancenose nporenype Koja ce y OBOM CIy4ajy
MIOKJIala ca IPETXOJHUM Pe3yITaThuMa.

IToceObny  3axBamHoct nyryjem ap  bojanm
Mmunowmesuh, noumenty Marematuukor ¢akynrera y
Beorpary Ha CcBMM KOPHUCHHUM CyrectdjaMa M
KoMeHTapuMma, kao u bojanm Toauh, capagnuky y
HacTaBu MatemaTuukor akynrera y beorpany.
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AKTHBHOCTH

Activities

Cepuje 0a3uux ungexca (npocex 2015=100)
Base indices series (average 2015=100)

HIndpa

Code

01105

01000

01001

01002

01003

01004

01005

01300

01400

01500

01065

01031

01040

01047

01054

01070

01071

01072

Ha3zus
Title

Bpyro nomahu npoussox, PCJl, peraruBue nene 2010. - ykynHo (kBapTajiHa cepuja)
Gross domestic product, RSD, relative prices 2010. - total (quarterly series)

HNupycrpujcka npou3Boama - yKyInHO

Industrial production - total

HNuaycrpujcka Npou3Boima - eHepruja

Industrial production - energy

HNuayceTpujcka Npou3Bo/ilkha - HHTepPMeIHjapHU NPOU3BOAU, OCUM eHepruje
Industrial production - intermediary products, except energy

HNupycrpujcka npou3BoAa - KAMUTAJIHH IPOU3BOIAM

Industrial production - capital products

HNupycrpujcka npou3BoAlka - TPajHU MPOM3BOIM 32 IIUPOKY NOTPOLILY
Industrial production - durable products for consumption

HNupycrpujcka npou3BoAa - HETPajHU NPOU3BOAM 32 LIUPOKY NOTPOLILY
Industrial production - non-durable products for consumption

HNupycrpujcka npou3Boama - pyaapcTBo

Industrial production - Mining and quarrying

HNuaycerpujcka npousBoama - npepaljusayka uaaycrpuja

Industrial production - manufacturing

I/IHI[yCTpI/IjCKa nmpousBoama - cnaﬁneBa}be eJI. eHepFl/leM, racom, mapom m KJ'll/lMaTl/BalIl/lja
Industrial production - Electricity, gas, steam and air conditioning supply

IIpoaaja u oTKYNn NpoM3BOJa NO/ONIPUBPeE/Ie, LIYMAPCTBA U pUOAPCTBA - YKYIIHO
Sale and purchase of agricultural, forestry and fishing products - total

YacoBM pajga Ha rPAIMJIMIITHMA - IOCJOBHM Cy0jeKkTH (KBApTaJHA Cepuja)
Hours of work on construction sites - business subject (quarterly series)

Oo6um ycayra y caoopahajy - ykynHo

Volume of transport services - total

O0uM ycayra y myTHHYkoM caodpahajy - ykynHo
Volume of services in passengers' transport - total
O0umM ycayra y TepeTHoM caobpahajy - ykynno
Volume of services in freights' transport - total

Hohemwa Typucra - ykynHo
Tourist nights - total
Hohema Typucra - nomahu
Tourist nights - domestic
Hohema Typucra - cTpanu
Tourist nights - foreign
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AKTHBHOCTH

Activities

AKTUBHOCTHU

Ykynan Opyro paomahu mpou3Bojy (M3paskeH |y
peiatuBauM nenama 2010. romune) y 2015. roquan Behu je
3a 0,7% y omgHocy Ha 2014. romuny. [ oduwrsu nao bJI-a o
1,8% 3abenexen je y 2014. y omocy Ha 2013. romuny. Y
uemepmom keapmany 2015. romune, ykyrmam BT je 3a 5,4%
Behn o npoceka 2015, 1 Behw 3a 1,2% oz yKyImHO ocTBapeHor
B/lI1-a y uerBproMm kBaptary 2014. roquae. Y npBoM KBapTamy
2016. B/IIT je mamu ox nipoceka 2015. romiHe 3a 4%, a Behn 3a
3,5% on mpBor kBapraia 2015. roause.

YkynHa unaycTpujcka npousBoamwa y 2016. ronuswy,
y OfiHOCY Ha TmpoceuHy npousBoawy y 2015. roguau, Beha
je y Mapty 3a 9,5%, anpuny 3a 5,5%, a y majy 3a 2,5%.
Meceune cmone pacma 3a MapT, anpri u Maj 3Hoce 11,6%,
-3,7% u -2,8%. IlocmaTtpaHo y OHOCY HA MapT, APl U Maj
MIPETXOJIHE TOAWHE, YKYITHA UHIYCTPUjCKa TIPOU3BOIEHA OBE
roguHe pacte mo cromama ox 8,8%, 8,3% wu 0,8%,
pecniektuBHO. 3a npeux nem wmeceyu 2016. romumme,
npousBoama je Beha 3a 7,9% y ogHOCY Ha WCTH TEPUOJ
nperxoiHe roauHe, a Beha 3a 1,2% y oJHOCY Ha Tpocek
2015. rogune.

ITocmatpano mpema kiaacupukanMju NpPou3BOAA MO
Hamenu EY, y ofqHocy Ha npemxoonu mecey 2016. ronune, y
MapTy, anpuiy ¥ Majy OCTBapeHe Cy CTore pacta/mama: y
npo3Bommbu  eHepruje  19%, -144% wu 55%; vy
MPOM3BOAILH  WHTEPMEIHjapHUX MPOU3BOAA, OCHM
enepruje 19%, 2,3% u -0,2%; y npou3BoIHH KAMUTAITHAX
npomnssona 12,2%, -3,4% wu -0,4%; y mpon3BoabN TPajHUX
MpoN3B0/a 3a IUPOKy norpouawy 20,5%, -2,8% u 1,6% u
y TPOM3BOAILH HETPAjHHX MPOHM3BOIA 32 IIHPOKY
norpouy 16,5%, 2,7% u -4%. I'oduwiree cmone 3a Mapr,
anpwI ¥ Maj U3HOCE: y TIpor3BobU eHepruje 15,3%, 3,5% u
-3,9%; y TpoW3BOIBEY UHTEPMEIMjapHUX MPOU3BOMA, OCUM
enepruje 10%, 16,3% u 8,8%; y nmpou3BOmmBH KaNUTATHAX
npomsBoma -5%, 7,4% wu -0,5%; y mpom3BOmE-M TpajHHX
MPOM3BO/IA 3 MMHUPOKY NOoTpoliwy 25,5%, 19,2% n-1,8% 'y
MIPOM3BOJIEBY HETPAJHUX TPOM3BOMA 32 IIMPOKY TOTPOIILY
4,7%, 5,1% u -1,2%.

I'paleBHHCKA aKTHBHOCT, MEpCHA YacoBMMa paja Ha
TPAIIMIITHMA TOCIOBHUX Cy0jeKara, peMa MorpaB/beHIM
noparma y 2015. Omna je eha 3a 58% y omHocy Ha 2014
romuHy. Y npeom Kéapmary OBe TOIuHe rpaljeBUHCKA AKTHBHOCT
Oenexu cMameme 3a 16,4% on mpoceka 2015, a nosehame 3a
2,2% on ipBor kBapTasa 2015. romuHe.

O0um  ykynHe caoOpahajHe aKTMBHOCTH Y #peom
xeapmany 2016. 6ro je mamu 3a 13,6% oxn mpoceka 2015, a
Behu 3a 0,8% ox ykymHO octBapeHOr obmma caoOpahajHiX
yciayra y TpBOM KBAapTaly IIPETXOIHE TOAMHE. Y TIPBOM
KBapTaly OBE FOJUHE, Y MyTHMYKOM caodpahajy nan oOuma
yenyra, y onHocy Ha npocek 2015. roaune, n3nocu 21,9%, nok
majx y OAHOCY Ha IPBU KBAapTaI HPETXOIHE TOIHMHE W3HOCH
3,4%. Y TeperHoM caodpahajy 3a0enexeH je KBapTajHH pacT
yenyra, y ofaHocy Ha mpocek 2015. romune, 3a 13,4%, a y
OJTHOCY Ha IIPBH KBApTAJ MPETXOIHE TouHe pacT 3a 11,5%.

TypucTHYKa AKTUBHOCT, MEPEHA YKYIHHUM OpojeM
Hohema TypHCTA, Iaia y MapTy, a pacTe y anprty 1 Majy 1o
MeceuHnM crorama ox; 6%, 8,3% u 27,6%. I oouwurse cmone 3a
Mapr, anpwi u Maj m3Hoce 21,4%, 11,7% n 11,4%. Y onHocy Ha
npocex 2015. roguee, ykynmHa Hohema omanajy y Mapry 3a
7,5%, a pacry y anpry 3a 0,2%, omHOCHO y Majy 3a 27,8%. Y
npeux nem meceyu 2016, ykynau Opoj Hohema je Behm 3a
16,3% y omHocy Ha uctu mepuon 2015. romume. Y uctoM
nepuony, 6poj Hohewa aomahmx Typuera nosehaH je 3a
16,8%, ok cy Hohermba cTpannx Typucra rosehana 3a 15,4%.

ACTIVITIES

Total gross domestic product (expressed at 2010 relative
prices) in 2015 increased by 0.7% compared to 2014. Annual
decrease of GDP in 2014 was 1.8% compared to 2013. In the
fourth quarter 2015, GDP was by 5.4% above the average in
2015, and by 1.2% above the total GDP realised in the fourth
quarter 2014. In the first quarter 2016, GDP was by 4% below
the average in 2015, and by 3.5% above that in the first quarter
of 2015.

Total industrial production increased in March 2016 by
9.5%, by 5.5% in April, by 2.5% in May, with respect to the
average production in 2015. Monthly changing rates in March,
April and May amounted to 11.6%, -3.7% and -2.8%,
respectively. Comparing to March, April and May last year,
total industrial production has been changing by 8.8%, 8.3%
and 0.8%, respectively. In the first five months in 2016,
industrial production increased by 7.9% with respect to the
same period of the previous year, while it increased by 1.2%,
with respect to the average in 2015.

Observed by products classification by economic use EU,
with respect to the previous month in 2016, the realized rates in
March, April and May were: in production of energy 1.9.%,
-14.4% and -5.5%, in production of intermediate goods, except
energy 19%, 2.3% and -0.2%, in production of capital goods
12.2%, -3.4% and -0.4%, in production of durable consumer
goods 20.5%, -2.8% and 1.6%, and in production of non-
durable consumer goods 16.5%, 2.7% and -4%. Annual rates
in March, April and May amounted to: 15.3%, 3.5% and -3.9%
in production of energy; 10%, 16.3% and 8.8% in production of
intermediate goods, except energy; -5%, 7.4% and -0.5% in
production of capital goods; 25.5%, 19.2% and -1.8% in
production of durable consumer goods and in production of
non-durable consumer goods 4.7%, 5.1% and -1.2%.

The volume of construction activity, expressed by hours of
work on construction sites of business entities in 2015,
according to corrected data, increased by 5.8% compared to
2014. In the first quarter of 2016, it was by 16.4% below the
average in 2015, and by 2.2% above the value attained in the
first quarter of 2015.

The volume of transport activities in the first quarter of
2016 was by 13.6% below the average in 2015. In the first
quarter of 2016, this activity increased by 0.8% in comparison
to the first quarter of the previous year. In the first quarter this
year, a decrease of 21.9% was recorded in passengers’
transport with respect to the average in 2015, and a decrease
of 3.4%, with respect to the first quarter of the previous year.
Quarterly observed, in freights’ transport activity a quarterly
increase of 13.4% was recorded, with respect to the average in
2015, and with respect to the first quarter of the previous year
an increase of 11.5%.

Tourist activity, measured by total number of tourist
nights, decreased in Marc and increased in April and
May by 6%, 8.3% and by 27.6% (monthly rates),
respectively. Annual rates in March, April and May were
21.4%, 11.7% and 11.4%, respectively. With respect to
the average in 2015, tourist activity decreased in March
by 7.5%, while it increased in April by 0.2% and in May
by 27.8%. In the first five months of 2016, the number of
domestic tourist nights increased by 16.8%, while the
number of foreign tourist nights increased by 15.4%.
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AKTHBHOCTH Activities
Bpyro nomahn npomsson, PCJI, penaruue uene 2010.
01105 - ykynmo (kBapTajaHa cepuja)
Gross domestic product,RSD, relative prices 2010.
- total (quarterly series)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 v V Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
[ 1 11 v
01105 [2014 94,4 98,2 100,3 104,2
01105 |2015 92,7 99,2 102,6 105,4
01105 |2016 96,0
HNuaycrpujcka npou3Boamba - YKYIHO HUunaycTpujcka npon3Boama
01000 01001 - enepruja
Industrial production - total Industrial production
- energy
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpeng-umkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 1 ] v \% VI VII VI IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01000 (2014 85,5 88,9 100,0 97,3 86,5 88,7 898 86,3 88,8 1015 96,6 98,6
01000 (2015 83,3 86,0 100,6 97,4 101,7 1052 1018 97,7 1010 1088 107,5 109,0
01000 (2016 90,3 98,1 1095 1055 102,55
01001 (2014 114,4 106,8 106,8 95,9 70,6 66,1 739 76,9 53,8 84,7 87,5 88,9
01001 (2015 100,4 92,6 98,3 93,7 95,4 96,4 100,3 94,6 89,6 1050 1118 121,9
01001 (2016 1200 1112 113,3 97,0 91,7
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AKTHBHOCTH

Activities

HnpycTpujcka npou3Boama

HHuaycTpujcka npou3Boimba

01002 - unTepMenujapHu NPOU3BOAU, OCHM €HEPrHUje 01003 - kanmuTaaHM Npou3BOAM
Industrial production Industrial production
- intermediary products, except energy - capital products
140 140
130 n 130 N
120 1201 -~
110 1 110 - -
100 1. 100 nry
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80 1 801 - ' :
70 - 70 - : : :
60 -~ -- e e Do 60 1o R R T
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiyc komnonenra / trend-cycle component
Cepuja [ T'ox. | 1 1l v \% VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01002 |2014 749 851 1020 99,9 94,9 97,6 1011 98,7 100,1 104,3 93,5 87,2
01002 |2015 715 81,2 1025 99,2 1059 109,9 106,5 1050 1055 1103 1028 99,7
01002 |2016 759 948 1128 1154 1152
01003 |2014 788 874 1047 95,1 93,3 99,8 98,9 76,7 112,6 1038 1036 109,9
01003 |2015 855 97,8 1153 985 1059 1080 924 753 1049 1079 1024 106,1
01003 2016 845 976 1095 1058 1054
HNuaycrpujcka npoussBoama HupycTpujcka npon3Boama
01004 - tpajuu npou3BoaM 32 MIMPOKY MOTPOIIHY 01005 - werpajuu NMpoM3BOAM 32 MIHPOKY MOTPOIIHLY
Industrial production Industrial production
- durable products for consumption - non-durable products for consumption
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@ 2015=100
— | opurunanna cepuja / original series nece3onupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ T'oa. | 1 1 v \ VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01004 2014 64,3 80,8 97,2 96,8 96,1 102,6 104,9 99,3 1134 1234 1125 96,9
01004 |2015 675 719 82,1 84,0 1036 1122 99,3 100,8 122,0 1314 1206 104,6
01004 |2016 740 855 1030 1001 101,7
01005 |2014 714 764 91,1 97,3 91,8 985 911 86,8 1042 1134 1053 1154
01005 |2015 765 813 98,4 100,7 102,8 108,7 1022 100,8 106,2 109,6 107,55 105,3
01005 |2016 749 834 1030 1058 101,6
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AKTHBHOCTH Activities
HMuaycrpujcka npon3Boama Hupycrpujcka npou3Boama
01300 - pymaperBo 01400 - npepahuBauxa unaycrpuja
Industrial production Industrial production
- mining and quarrying - manufacturing
140
130
120
110 f s f~—
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiyc komnonenra / trend-cycle component
Cepuja [ T'ox. | 1 1l v \% VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01300 |2014 1110 101,1 1113 98,6 74,0 748 753 90,7 79,1 97,9 88,8 82,7
01300 |2015 919 883 93,7 91,5 90,7 95,9 1041 103,8 109,0 1083 1093 1135
01300 |2016 995 1035 1094 1029 92,9
01400 |2014 740 816 95,6 97,5 93,9 98,8 97,7 922 96,7 107,8 1005 102,9
01400 |2015 76,4 828 1011 99,2 1048 1089 1025 99,0 105,7 110,7 1059 103,0
01400 |2016 782 918 1071 1098 107,8
HUuaycrpujcka mpou3BoAma - cHadJeBambe IIpoaaja u oTKyN NMPoU3BO/Aa NMOLONPUBPeEE,
01500 en. eneprujom, racom, mapoM M KIMMATH3ANMja 01065  mymapcrea n pubapcTBa - yKYIHO
Industrial production Sale and purchase of agricultural, forestry and
- electricity, gas, steam and air conditioning supply fishing products - total

50 . . . . 40 — . :
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v Vv Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01500 |2014 120,3 1130 1134 96,5 63,6 56,4 655 63,8 63,5 79,7 85,4 88,7
01500 (2015 104,0 96,4 101,2 93,5 94,6 954 985 91,4 82,2 102,22 1124 128,2
01500 (2016 1286 1179 118,0 91,8 87,6
01065 |2014 51,8 51,3 78,1 53,8 52,1 91,5 108,2 82,0 1295 1200 108,7 121,1
01065 (2015 65,6 64,5 83,3 62,6 64,4 1046 168,3 96,7 1495 126,0 1094 105,1
01065 (2016 62,7 63,1 79,0 64,7 67,7
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AKTHBHOCTH Activities
YacoBu paaa Ha rpajnjimiiTuama
01031 mnocnoBHEX cyGjexaTa (KBapTaJdHa cepuja)
Hours of work on construction sities
of business subject (quarterly series)
120
115 -
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70 + t + t + t +
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. 1 1 11 v \Y VI VI VIII IX X XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
[ Il i v
01031 |2014 78,7 91,2 100,8 107,2
01031 |2015 81,8 101,5 107,3 109,4
01031 |2016 83,6
O0umMm ycayra y caoopahajy O0uM ycyra y myTHUYKOM caoOpahajy
01040 - ykynmo 01047 - ykynno
Volume of transport services Volume of services in passengers' transport
- total - total
130 130
120 A 120 A
110 110 A
100 - 100 -
90 - 90 4 - - -
80 - - 80 -
70 A 70 A
60 : ; : 60 : : :
50 — 50 —
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | Ton. 1 11 11 v \Y VI VI VIII IX X XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01040 |2014 749 730 81,9 89,8 91,4 1004 1115 1158 105,1 1005 86,5 85,7
01040 |2015 86,7 79,6 91,1 95,7 1005 112,0 12272 1206 1122 102,3 88,7 88,4
01040 |2016 851 822 92,0
01047 2014 72,4 659 77,4 89,5 916 1031 1145 123,8 109,7 102,0 84,0 89,4
01047 2015 834 740 85,2 97,3 101,7 1116 1281 1280 1188 104,1 82,6 85,2
01047 2016 788 724 82,9

Hanomena: Unaexcu ycayra y caodpahajy - ykynHo, cy 6e3 HOIITAHCKNX AKTHBHOCTH M TeJIEKOMYHUKAIHja.

Footnote:

Indices for transport services - total, do not include postal activities and telecommunication.
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AKTHBHOCTH

Activities
O0um yciayra y TepeTHom caobpahajy
01054 - ykymno
Volume of services in freights' transport
- total
130
120 f - - - s e s / ------
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ T'ox. | 1 1l v \% VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01054 |2014 831 958 96,4 90,8 90,7 91,6 1019 90,0 904 95,5 94,7 73,9
01054 |2015 976 975 1098 90,4 96,5 1132 103,3 96,8 91,2 96,6 108,2 98,9
01054 2016 1053 1136 12172
Hohema Typucra Hohema Typucra
01070 - yxymno 01071 - nomahm
Tourist nights Tourist nights
- total - domestic
180 180
160 - 160 - - - -
140 + - - - 4 140 + - -
120 + - - 120 -
100 - 100 + -
80 80
60 : : : 60 : : :
40 —_— 40 —_—
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenta / trend-cycle component
Cepuja [ Toa. 1 1 11 v \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01070 |2014 79,0 64,3 71,2 85,7 100,1 104,4 12572 149,3 97,4 87,9 63,9 69,6
01070 |2015 82,7 70,6 76,2 89,7 1148 1142 1398 163,0 107,0 97,8 66,2 78,1
01070 |2016 858 985 925 1002 1278
01071 |2014 89,2 70,0 73,1 87,7 1015 1119 1252 153,7 93,0 81,8 59,4 63,8
01071 |2015 885 750 75,9 89,7 1157 116,55 1385 167,3 1027 95,0 63,2 72,0
01071 2016 81,7 1095 934 1029 1321
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AKTHBHOCTH Activities

Hohemwa Typucra
01072 - cTpaHu
Tourist nights
- foreign
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Ion. | 11 11 v Vv Vi VII VIl IX X Xl Xl
Cepuja | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01072 (2014 61,2 54,3 67,8 82,2 97,5 91,2 1254 1415 1051 98,7 71,7 79,8
01072 (2015 72,5 62,8 76,8 89,7 1132 110,1 1419 1556 1145 102,7 71,5 88,6
01072 2016 929 791 90,9 955 1203
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DuHATHA TPAKHA

Final demand

DuHAHA TPAXKHA
Final demand

Cepuje 6a3uux nnaexca (mpocek 2015=100)
Base indices series (average 2015=100)

MIuppa Hazus

Code

02000

02001

02002

02003

02004

02005

02300

02400

04020

01050

04030

01060

09010

09011

10010

Title

3ajmmxe roToBUX NPOU3BOJA Y HHAYCTPHjCKOj MPOU3BOAILH - YKYITHO
Stocks of manufactured goods in industrial production - total

3ajiuxe roroBMX NPOU3BOJA Y HHAYCTPHjCKOj NPOU3BOALM - €eHepruja
Stocks of manufactured goods in industrial production - energy

3ajiuxe roroBMX NPOU3BOJA Y HHAYCTPHjCKOj IPOU3BOABLH
- HHTepMe/HjapHHM POU3BO/AM, OCUM eHepruje
Stocks of manufactured goods in industrial production
- intermediary goods, except energy
3ajnxe roToBUX NMPOU3BO/AA Y HHAYCTPHjCKOj NPOU3BOAILY - KANTUTAJIHU MPOU3BOIH
Stocks of manufactured goods in industrial production - capital goods

3ajmxe roroBUX NPOU3BOJa Y MHAYCTPHjCKOj MPON3BOIBH
- TPajHU NPOM3BOAM 32 LIMPOKY MOTPOLIKLY
Stocks of manufactured goods in industrial production
- durable goods for consumption
3ajmxe roToBUX NMPOU3BOJA Y HHAYCTPHjCKOj NPOU3BOIKH
- HeTPAajHU MPOMU3BO/M 32 IUPOKY NOTPOLIHLY
Stocks of manufactured goods in industrial production
- non-durable goods for consumption
3ajiuxe roroBMX NPOU3BOAA Y HHAYCTPHjCKOj NPOU3BOALM - PYAApPCTBO

Stocks of manufactured goods in industrial production - mining and quarrying

3ajiuxe roroBMX NPOU3BOJA Y HHAYCTPHjCKOj NPOU3BOAILY - NpepauBauka HHAYCTPHja
Stocks of manufactured goods in industrial production - manufacturing

IIpomet poe y TProBuHHM HAa MaJI0 MOCJIOBHMX cy0jekaTa, y Tekyhum neHama - yKynHo
Turnover of goods in retail trade of all enerprises, at current prices - total

IIpomer pobe y TProBHHH Ha MAJIO MOCJIOBHUX cy0jekarTa, y CTAJJHUM LHEHAMA - YKYITHO
Turnover of goods in retail trade of all enterprises, at constant prices - total

IIpomer y yrocrure/bCTBY, y TeKyhuM 1eHaMa - yKYIHO
Turnover in catering trades, at current prices - total
IIpoMeT y yrocTure/bCTBY, y CTAJTHHM IeHAMA - YKYITHO
Turnover in catering trades, at constant prices - total

Pacnopeljenu jaBHI MPUXOAM M MPUMAA - YKYITHO
Distributed public revenues and income - total

Pacnopelhenn jaBHu npuxoau ¥ NpuMama GyyeTHMa U APYruM KOPUCHHMIIMMA - YKYITHO
Distributed public revenues and income to budgets and other users - total

IIpuxoau ox AONPUHOCA 32 COLMjATHO OCUTYPam€e - YKYIHO
Revenues from social security contributions - total

Tpennosu - jyn 2016. 9 Trends - June, 2016



DuHATHA TPAKBHA

Final demand

OUHAJIHA TPAXKIbA

YKynHe 3a11xe rOTOBUX HHAYCTPHjCKAX MPOU3BOIA Y
MapTy oIlajiajy 1o Mecedoj croru ox 1%, y anpuity 1o cronu
on 2,9% u y majy pacry nio crormm oz 0,5%. Y omHOCy Ha ncte
mecene 2015. roguHe, crome pacrta 3a MapT, alpuil U Maj
mHoce -1,7%, -2,4% u -2%, pecrieKTUBHO. YKYITHE 3aJIUXe
WHIYCTPHjCKHX TIpom3Bona y npeux nem meceyu 2016.
roJmHe Mame cy 3a 2,1% y omgHocy Ha mctu nepron 2015.
TOJIMHE, JIOK Cy OJ1 TIpoceka mperxoaHe roaune Behe 3a 0,8%.

Y nepuoody janyap—-maj 2016. romuHe, y OMHOCY HA UCTH
nepuon 2015. roauHe, nosehane Cy 3ajMxe eHepruje 3a
11,4%, 3anMxe WHTEPMeIMjapHUX NPOW3BOAA, OCHM
eHepruje 3a 3,8%, 3ajMxe KANMTAJIHMX TPOU3BOAA 32
5,3%, moKk cy cmarbere 3anmMxe TPajHUX MPOM3BOAA 32
IHPOKY moTpomby 32 29% W 3amixe HeTPajHHuX
MPOM3B0/1a 32 IMPOKY noTpoumsy 3a 10,3%.

IMpoMeT y TProBUHH Ha Mallo, Y meKkyhum yeHama,
y Mapty oBe roaumHe Behum je 3a 12,7%, a y cmannum
yenama 3a 12,5%, y ogHOCY Ha TPOMET OCTBapeH Yy
(hebpyapy. V ampuity, y OJIHOCY Ha MapT, IPOMET je Y
tekyhum nienama Behu 3a 8%, a 'y cmannum 3a 7,2%. Y
Majy MpOMeT OeNe)KH MECEYHO HOMHUHAIHO CMambCHE 32
3,3% a peanno 3a 3,5%. Y mepuony janyap—maj 2016.
roJuHe TeKyhr mpoMmeT y TproBHHU Ha maio Behu je 3a
7,5%, a'y cmannum yenama Behu je 3a 8,7%, y ogHOCy Ha
uctu niepuoa 2015. ronmuue. Y mopehemy ca mpocekoM
2015. ronuHe, MPOMET Y TPTOBUHHU Ha MAJIO j€ 332 MPBHX
IeT Mecely a0 HoMuHaiHo 3a 1,2%, oK je peanrno mao
3a 0,5%.

IIpema konaunum nooayuma, OOUM YKYIHHHUX
YroCTUTE/LCKUX YciIyra (IpoMeTa) y MpBOM KBapTaly
2016. roguHe (IpemMa MpOIEHH MPOMETa YTOCTUTEIbCKHIX
ycnyra U 0e3 mpomMera Ipely3eTHHKAa) HOMHHAIHO je
Mamu 3a 2,5% (peanno 3a 2,1%) ox mpoceka 2015, a
HoMuHanHO Behu 3a 7,8% (peanno 3a 7,6%) ox ykymHO
OCTBapeHMX yciyra y npBoMm kBaprany 2015. romune. ¥
nepuony janyap—maj 2016. roguwnHe mexyhu TpOMET y
YTOCTHTEJHCKUM yciayrama Behwu je 3a 6,1%, a y cmannum
yenama 3a 6,1%, y omnocy Ha mctu mepumoxn 2015.
TOJINHE.

YxynHo pacnopeljeHH jaBHI NpHXOAU U IPHMAkbA
3a (UHAHCHpame jaBHE TOTPOILILE Y NPEUX Hem Meceyu
2016. nomuHaaHo cy Mamu 3a 4,6% (peajHo Mamu 3a
5,3%) y onrocy Ha uctu niepuos 2015, rogune. Y uctom
nepuoay (janyap—maj 2016) pacmopehenu nmpuxonu u
npuMama fyyeruMa W JAPYrHM KOPHCHHIIMMA Mambu
Cy HOMHHAIHO 32 5,3% (peanHo Mamu 3a 6%) y ogHOCY
Ha WCTH MEepHOJ MpeTXoAHe romuHe. KymynaTtuBHO
MOCMATPaHO, CMAECHU Cy MPUXOAH O JONPHHOCA 32
COLMjaTHO OCUTypam-e (HOMHUHAIIHO Cy Mamu 3a 2%, a
peaiHo 3a 2,7%).

Ksapmanno mocMatpaHo Ha TOMIIIEH-EM HABOY, 3a0€TISKEH je
a1 IPHUXO0/Ia M MPUMarba OyljeTa y pBOM KBapTaiy OBE TOJIHHE
(HomuHanmHO 3a 3,6% wu peanHo 3a 4,2%) WM mMan YKYIHO
HarviaheHHX jaBHHX Tpuxoza (HOMHHATHO 3a 3,9% 1 peaHo 3a
4,5%) y omHocy Ha mprxoze (HOHIOBA COIMJATHOT OCHIyparba
KOjH Cy 3a0€JIeKIIIH T1ajT, HOMHHAITHO 3a 5,6% 1 peartHo 3a 1,9%.

FINAL DEMAND

Total stocks of manufactured industrial products
decreased in March, April and increased in May by 1%,
2.9% and 0.5%, respectively. With respect to the same
months last year, those rates amounted to: -1.7% in
March, -2.4% in April and -2% in May. In the first five
months 2016, total stocks of industrial products
decreased by 2.1%, comparing to the same period 2015.
With respect to the average in 2015, the total stocks
increased by 0.8%.

In the period January—May 2016, compared to the
same period of the previous year, stocks of energy
increased by 11.4%, stocks of intermediate goods,
except energy by 3.8%, stocks of capital goods by 5.3%,
while stocks of durable consumer goods decreased by
2.9% and stocks non-durable consumer goods by
10.3%.

The turnover of goods in retail trade in March this
year increased by 12.7% (current prices), and by 12.5%
(constant prices) according to turnover of goods in
February. In April, with respect to March, it increased by
8% (current prices), and by 7.2% (constant prices). In
May, the turnover of goods decreased by 3.3%
nominally, and by 3.5% in real terms. In the period
January—May 2016, the turnover of goods in retail trade
in enterprise increased by 7.5% (current prices) and it by
8.7% (constant prices), comparing to the same period
last year. Compared to the average in 2015, retail trade
turnover in the first five months decreased by 1.2%
nominally, and by 0.5% in real terms.

According to the final data, the volume of total
restaurant services in the first quarter of 2016
(according to turnover of catering services estimate, and
turnover entrepreneurs excluded) turnover volume
decreased nominally by 2.5% (decreased by 2.1% in real
terms), when compared to the average in 2015, and it
increased by 7.8% nominally (in real terms increased by
7.6%) when compared to the total realized services in the
first quarter of 2015. In the period January—May 2016,
the volume of total restaurant services increased by 6.1%
(current prices) but by 6.1% (constant prices),
comparing to the same period last year.

Collection of gross public revenues for financing
public consumption decreased nominally by 4.6% and in
real terms by 5.3% in the first five months in 2016,
comparing to the first five months in 2015. In the same
period (January—-May 2016), budget and other users’
revenues decreased nominally by 5.3%, and by 6% in
real terms. Cumulatively, social security organizations
revenues recorded 2% nominal decrease, and 2.7%
decrease in real terms.

Quarterly observed, in the first quarter 2016 budget
incomes and revenues recorded fall (by -3.6% in nominal
terms and by -4.2% in real terms). Fall was also noted in
collection of gross public revenues (nominally by -3.9%,
by -4.5% in real terms) contrary to social security
organizations which decreased (nominally by 5.6%, and
by 1.9% in real terms).

Tpennosu - jyn 2016.
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DuHATHA TPAKIHA Final demand

3aJMxe roTroBUX Mpou3BoAa y UH/. MPOU3BOABU 3ajiMxe roroBUX npou3BOJAay HHI. MPOU3BOAHKU
02000 - ykymno 02001 - enepruja
Stocks of manufactured goods in ind. production Stocks of manufactured goods in ind. production
- total - energy
130 130
120 ________ C 120 1 -/
110,.......:........'........: ....... 110"
100 4 - - - - - /\:_x/wl\;\, ----- 100 1
A ag : :
Y R A LM F 90 -
U R S B 80 1
70 — ————t—— 70
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | 'on. | 11 11 v Vv Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

02000 |2014 101,1 1024 1015 1001 98,8 98,8 934 88,3 85,8 939 1011 106,0
02000 |2015 106,2 1040 1031 100,8 100,9 100,1 951 91,9 92,7 98,1 1045 102,6
02000 |2016 1032 1023 1013 98,4 98,9
02001 |2014 96,2 1047 90,0 942 111,3 1142 1156 1245 815 90,9 86,9 82,9
02001 |2015 1053 893 89,8 85,3 99,4 1044 1032 99,7 1099 1078 1125 93,4
02001 2016 97,8 1010 1045 107,7 1117

3amxe roToBHX Mnmpou3BoaAay WHA. MPOU3BOAILH 3ajmxe roToBHX nmpou3sBoAay UHA. MPOU3BOAILHU
02002 - unTepMeaMjapHU NMPOM3BOIM, OCHM eHEpTHje 02003 - kanmTaaHM NpOM3BOAM
Stocks of manufactured goods in ind. production Stocks of manufactured goods in ind. production
- intermediary products, except energy - capital products
130 160
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. . . 140 - - i m sy e
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-mmkiayc komronenra / trend-cycle component
Cepuja [ Toa. 1 1 1l \Y) \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

02002 |2014 97,6 98,2 99,5 99,8 98,9 101,8 989 97,9 93,4 95,5 98,6 100,3
02002 |2015 994 1011 103,2 1020 1021 1006 97,7 96,8 95,0 97,6 1009 103,6
02002 |2016 106,3 106,3 1044 1032 106,7
02003 |2014 859 89,2 90,3 90,7 91,3 956 935 92,4 87,6 911 93,2 94,5
02003 |2015 95,9 1052 103,7 1056 1052 1081 97,8 951 93,3 95,6 91,8 102,7
02003 |2016 103,0 107,2 111,3 1074 1141
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DuHATHA TPAKIHA

Final demand

3a/Mxe roToBHX IPOU3BOJAY HHJ. IPOM3BOIKH
02004 - Tpajuu npou3BOIM 32 MIMPOKY POTPOILELY
Stocks of manufactured goods in ind. production
- durable products for consumption

3anuxe roroBUX NPOM3BOAAY HMHJ. HIPOM3BOIKH

02005 - merpajnu npousBoaH 32 MIMPOKY NOTPOLIILY

Stocks of manufactured goods in ind. production
- non-durable products for consumption

130 130

120 A 120

110 A 110 A

100 - 100 1
90 - : 90 -
80 - ; : 801~ , , ,
70 r : r : r : r 70 L] T L] T L] T L]

2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100

— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted

— | Tpena-uukiIyc komnonenra / trend-cycle component

Cepuja | 'oa. | 11 11 v V Vi VII VIl IX X Xl Xl

Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
02004 (2014 795 90,0 94,9 99,6 1011 954 94,0 93,6 89,3 86,6 91,7 92,2
02004 (2015 94,7 982 1029 1064 109,7 1058 1027 105,3 94,6 90,3 94,5 94,9
02004 |2016 951 966 1050 100,0 1005

02005 (2014 1148 1094 1050 1007 98,3 97,3 90,3 84,4 879 98,6 109,1 104,2
02005 (2015 117,7 1116 106,3 101,2 98,1 96,6 894 83,4 86,5 97,4 108,1 102,3
02005 (2016 102,9 99,5 96,7 91,9 88,9

3ajmxe roToBHX npousBoaa 'y HUHIA. NPOU3BOAILU
02300 - pyaaperBo
Stocks of manufactured goods in ind. production
- mining and quarrying

130

120 focsr et S

110 - rmmmrer e
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3aimxe roTroBUX npousBoaay HHA. MPOU3BOAILU

02400 - npepahuBauxa unaycTpuja

Stocks of manufactured goods in ind. production
- manufacturing
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110 | R P
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Toa. | 11 11 v Vv Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
02300 (2014 92,2 90,7 91,0 92,7 91,9 90,2 85,7 88,7 91,1 91,1 89,3 89,5
02300 (2015 95,7 97,9 99,0 96,7 102,0 100,2 100,21 101,0 1011 1000 1034 102,9
02300 (2016 98,7 97,5 99,1 93,4 97,3
02400 (2014 1014 102,7 1019 1004 99,0 99,1 937 88,3 85,6 940 101,6 106,4
02400 (2015 106,6 104,2 103,3 100,9 1009 100,1 949 91,6 92,4 98,1 1045 102,5
02400 (2016 1034 1024 101,3 98,5 99,0
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®uHaATHA TPAKIHA

Final demand

04020

IIpomeT poGe y TProBUHH HA MAJIO MOCJIOBHUX
cy0jekara, y TekyhuM nmeHama - ykynmHo
Turnover of goods in retail trade of all enerprises,
at current prices - total

IIpomet poGe y TProBUHM Ha MAJI0 NOCJIOBHUX

01050 cyGjexara, y cTaHHM IEHAMA - YKYITHO
Turnover of goods in retail trade of all enterprises,
at constant prices - total

120
115
110

T T T T 75 T T T T T
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 v V Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
04020 |2014 824 818 94,4 99,4 99,3 98,4 1032 1064 1004 1082 1015 109,7
04020 |2015 83,6 80,7 91,1 101,4 102,9 100,7 106,8 106,9 101,3 1089 101,3 1144
04020 |2016 898 894 1008 1089 1053
01050 |2014 819 814 94,1 98,8 98,8 98,0 103,0 106,3 99,6 107,5 1010 110,9
01050 (2015 850 81,0 90,3 99,8 1015 98,8 106,3 106,4 101,0 109,1 1018 115,9
01050 |2016 89,8 90,7 1020 1093 1055
IIpomeT y yrocTute/beTBY, Yy TeKyhum IIpomeT y yrocTUTE/LCTBY, Y CTATHUM
04030 wuenama - ykynuo 01060 wuenama - ykynuo
Turnover in catering trades, Turnover in catering trades,
at current prices - total at constant prices - total
120 120
115 A 115 A
110 110 A
105 105 + - -
100 - -[- 100
95 = 95 A
90 90
85 85
80 80
75 L] T L] T L] T L] 75 L] T L] T L] T L]
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi VIl VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
04030 |2014 875 834 94,4 94,2 99,1 1028 999 101,8 102,1 1021 96,1 97,0
04030 (2015 89,5 86,1 95,8 98,3 1069 106,8 103,3 104,7 104,99 105,3 98,4 100,1
04030 (2016 96,2 95,1 101,4 102,3 1105
01060 |2014 89,3 847 95,4 956 1005 104,7 1029 1044 1028 102,6 96,3 98,4
01060 (2015 90,6 86,3 96,1 98,8 1069 106,5 103,9 1049 1034 1041 97,9 100,3
01060 (2016 97,0 95,3 1015 1026 1115

Hanomena: IIpouena HaanexxkHe ciaysx0e 3a anpua u Maj 3a cepuje 04030 u 01060.
Footnote:Competent department estimate for April and May for series 04030 and 01060.
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DuHATHA TPAKIHA Final demand

Pacnopehenn jaBHuM npUXoAH ¥ IPHUMAamba Pacnopelenn jaBHn npuxoau U npuMama
09010 - YKymHo 09011 Oyuernma u APYrMM KOPHCHHIIMMA - YKYIIHO
Distributed public revenues and income Distributed public revenues and income
- total to budgets and other users - total
150
140 A
130
120
110 4\
100 1 - ‘
90 + -
80 -
: : ! 70 A
0 +—r 60 b——or
@ 2015=100
— | opurunansa cepuja / original series | ——— necesoHupana cepuja / seasonally adjusted
— | Tpeng-mkiayc Komronenra / trend-cycle component
Cepuja [ T'ox. | 1 ] v \Y VI VI VIII IX X Xl XIl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

09010 |2014 939 951 954 1111 955 1040 984 88,2 90,4 95,4 93,5 115,9
09010 |2015 846 1010 1126 1047 87,1 100,8 93,0 91,0 1105 1054 95,0 114,2
09010 |2016 88,7 1112 88,4 90,2 98,4
09011 |2014 979 943 948 1128 950 1051 971 85,2 87,7 93,3 92,1 113,6
09011 |2015 854 1025 1170 1054 850 1011 904 89,1 1138 107,0 93,5 110,0
09011 |2016 90,3 1143 84,6 85,3 98,9

IIpuxoau o TONPUHOCA 32 COLMjATHO OCUTYPaHbe
10010 - yxynmo
Revenues from social security contributions
- total

60 T T T T
2013 2014 2015 2016
@ 2015=100

— | opurunanna cepuja / original series | —— nece3onunpana cepuja / seasonally adjusted

— | Tpena-umkiayc komronenta / trend-cycle component
Cepuja [ T'oa. | 1 1l \Y) \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

10010 (2014 789 979 97,8 105,0 97,1 99,7 1030 99,1 100,3 1035 98,9 124,2

10010 (2015 81,4 954 96,5 102,4 95,0 100,0 102,7 98,2 98,4 99,5 1006 130,0

10010 [2016 828 994 102,7 1087 96,4
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Cno/bHa TProBUHa

External trade

Cro/pHa TProBuHa
External trade

Cepuje 0a3uux ungexca (npocex 2015=100)
Base indices series (average 2015=100)

MIndpa
Code

05030
05033
05034
05035
05019
05001
05002
05003
05004
05005

05006

05040
05043
05044
05045
05029
05007
05008
05009
05010

05011
05012

05050

Ha3zus
Title

H3B03 poode - ykynuo (USD)
Exports of goods - total (USD)

H3B03 no6E - cpeacrea paga (USD)
Exports of goods - capital goods (USD)

H3B03 no6GE - MmaTepuiai 3a penpoavkuuiy (USD)
Exports of goods - intermediates (USD)

H3B03 po6E - poda 3a auuny norpomny (USD)
Exports of goods - consumer goods (USD)

H3Bo3 pobe - neknacubuxoBano no BEC namenn (USD)
Exports of goods - unclassified by BEC destination (USD)

H3Bo3 - enepruja (USD)
Exports - energy (USD)

H3B03 - HHTEeDMeIHiapHU NPOU3BOaU, ocuM eHepruie (USD)
Exports - intermediary products, except energy (USD)

H3B03 - kanutaanu npoussoau (USD)
Exports - capital products (USD)

HM3B03 - TDAiHU IDOM3BOIM 32 ILMDOKY NOTPOKY (USD)
Exports - durable products for consumption (USD)

H3B03 - HETPAIHU IPOU3BOIM 32 UPOKY norpommy (USD)
Exports - non-durable products for consumption (USD)

H3B03 pobe - neknacudurkosano no namenu EU (USD)
Exports of goods - unclassified by EU destination (USD)

YB03 pode - ykviao (USD)
Imports of goods - total (USD)

YB03 pode - cpexcTBa paga (USD)
Imports of goods - capital goods (USD)

VB03 pobe - marepuiai 3a penpoavkuuiv (USD)
Imports of goods - intermediates (USD)

YB03 p0o0E€ - poda 3a auuny norpouny (USD)
Imports of goods - consumer goods (USD)

YBo03 pobe - nekaacubukonrano no BEC namenun (USD)
Imports of goods - unclassified by BEC destination (USD)

¥YBo3 - enepruia (USD)
Imports - energy (USD)

YB03 - HHTEDMeIHiaDHU NIDOU3BOAH, ocuM eHepruje (USD)
Imports - intermediary products, except energy (USD)

VBo3 - kanuraauu npoussoau (USD)
Imports - capital products (USD)

YB03 - TPaiHN IPOM3BOAM 32 IHMPOKY moTpoumky (USD)
Imports - durable products for consumption (USD)

YB03 - HeTPaiHU NMDOU3BO/IM 32 HPOKY HoTpomy (USD)
Imports - non-durable products for consumption (USD)

YBo3 - Hekaacubukosano mo Hamenu EU (USD)
Imports - unclassified by EU destination (USD)

TproBunckH canno (yBo3 - u3Bo3, USD)
Commercial balance (imports - exports,USD)
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Cno/pHA TProBuHa

External trade

CIIOJbBHA TPI'OBUHA

Ykynan wu3Bo3 pode y npsux nem meceyu 2016.
rojuHe n3Hocuo je 6,007 mummjapau USD, u 6uo je Behu
3a 10,6% y ogHOCY HA WUCTH TEPUO] NPETXOIHE TOAWHE,
omHocHo Behu 3a 7,8% om mpoceunor u3Bo3a 2015.
roavHe. Y HWCTOM MEPHUOIY PEaIN30BaH je YKYHaH YBO3
pode y usHocy o 7,706 munujapau USD, miro je 3a 5%
BUILIE Y OJJHOCY HAa WCTH IEPUOJ IMPETXOAHE TOIUHE, U
pumie 3a 1,5% om mpoceunor yeoza 2015. romune.
YKynaH cno/bHOTPrOBUHCKHU JAe(UIUT pode y npaux
nem meceyu 2016. romunre mzHocwo je 1,698 munwmjapau
USD u mamu je 3a 10,9% oxn medpuuumra y mpBuX ImeT
Mecel TpeTxoaHe roawHe, a 3a 15,7% wmamu of
mpoceyHor TproBuHckor gedpurnmra 2015, romuHe.
JedumuT criosbHE TproBuHe y mepuoxay janyap—maj 2016.
roxuHe Mamu je 3a 71,7% (1j. 3a 4,309 mwmjapau USD
wm 0,28 nyrta) ox ykynnoe uzeo3a y IPBHUX TET MECCIU
OBE TOJIMHE.

Meceune crome u3603a 3a MapT, alpwil U Maj H3HOCE
11,4%, 0,6% wu -3,7%. Ha romumimbeM HHUBOY, Y MapTy,
anpwily ¥ Majy, W3BO3HA AaKTHBHOCT j€ OCTBapuiia
mehyromumsu pact ox 11,2%, 19,3% u on 5,8%. Y omHocy
Ha mpocek 2015. romuHe, MeceyHe CTONE Taja W3BO3a 3a
MapT, anpwi W Maj u3Hoce 17,7%, 184% wu 14%,
PECIIeKTUBHO. MeceuHe CTOIe y603a 3a MapT, alpui U Maj
m3Hoce 12,8%, -5,1% wu 2,6%, 3atum Mehyromuimbe 2,7%,
10,6% u 11,6%, a y onsocy Ha nipocek 2015. rogune 13,2%,
7,4% u 10,2%, pecieKTUBHO.

Tprosuncku gepunur, 2016.

- USD, y xusb. -
KBaII)TaJ'I Mapr | Anpun Maj
Kymynatustu -985673| -985673-1296057 -1698142
inepurmt
Ksapraitu 1 -985673| -405614 -310384 -402085
MeCEYHH Ae(uImT
13803 3416347| 1312448 1320278 1270796
Keapran/mecer
5303: 4402020 1718062 1630662 1672881
BapTan/Mecel|
13Bo3 — 3416347| 3416347 4736625 6007421
KYMYJIATUBH
BO3 = 4402020| 4402020 6032682 7705563
KYMYJIATUBU

Y npsom xeapmany 2016. u3Bo3 je Behu 3a 9,3%, a
yBo3 3a 0,8% on w3BO3a, OJHOCHO YBO3a W3 MPBOT
kBaptana 2015. ronune.

Kymynamueno nocvamparo, TpeMa €KOHOMCKO] HAMEHH
mpomsora (BEC), y cIpykrypd ©3B03a/yBO3a, Y IIEPHOLY
Jjaryap—maj 2016, y omrocy Ha ueru niepro 2015. romvne, Oernerxe
CTOITe: MPOM3BO/IM 32 PenpoxyKumjy 6,7%, -4,2%, mpon3Boau 3a
MpoKy norpouby 11,4%, 5,5% u cpeacrea 3a pan 30,1%, 1%.
VY cipykTypr M3B03a/yB034, 10 HameHH Tpom3Bona EY, y mpux
TIET MecelH, Melyro/mIIse cTorie 13B03a/yB03a H3HOCE: eHeprija
14,8%, -29,9%; uHTepMeIMjapHH TPOU3BOIM, OCUM eHepruje
133%, 81%; warmmrammm npomsBomu 84%, 0,7%;, 3arum
TpajHU TPOW3BOIM 32 IMPOKY notpounsy 16,3%, -10,2%;
HeTpajH! MPOU3BOIM 32 IMPOKY noTpommsy 13,7%, 1,8%, nok
je ¥ W3B03 MpOM3BOIA HeKJIAcH(UKOBAHUX 10 Hamenn EY
cMarbeH 3a 5,2% a yBo3 ropactao 3a 39,6%.

EXTERNAL TRADE

Total exports of goods in the first five months in
2016 amounted to 6.007 billion USD, what represents a
10.6% increase comparing to the same period last year,
and 7.8% increase with respect to the average exports in
2015. In the same period, the total imports of goods
attained the value of 7.706 billion USD, what is a 5%
increase, comparing to the same period last year, and
1.5% increase with respect to the average imports in
2015. Total external trade deficit of goods in the first
five months in 2016 amounted to 1.698 billion USD,
what represents a 10.9% decrease in comparison with
the deficit recorded in the same period previous year,
and 15.7% decrease with respect to the average external
trade deficit of goods in 2015. The external trade deficit
in the period January-May 2016 decreased by 71.7% in
relation to the total exports in the same period this year
(i.e. by 4.309 billion USD or is by 0.28 times lesser).

In March, April and May the monthly change rates of
export amounted to 11.4%, 0.6% and -3.7%,
respectively. At annual level, in March, April and May
exports activity saw an inter-annual growth of 11.2%,
19.3% and 5.8%, respectively. With respect to the
average in 2015, monthly rates of exports falling in
March, April and May were 17.7%, 18.4% and 14%,
respectively. In March, April and May imports recorded
monthly rates: 12.8%, -5.1% and 2.6%; then the inter-
annual rates were: 2.7%, 10.6% and 11.6% and with
respect to the average in 2015 they were 13.2%, 7.4%
and 10.2%, respectively.

Trade deficit in 2016
- USD, thousands -

I March

Quarter April

May

Cumulative deficit | -985673) -985673-1296057 -1698142

Quarterly and

monthly deficit -985673 -405614 -310384

-402085

Exports:
quarter/month 3416347| 1312448 1320278 1270796
Imports:
Quarter/month 4402020 1718062 1630662 1672881

Exports—Cumulative| 3416347 3416347 4736625 6007421

Imports—Cumulative| 4402020| 4402020 6032682 7705563

In the first quarter in 2016, the exports increased by
9.3%, and imports by 0.8%, with respect to the first
quarter in 2015.

Cumulatively, according to economic use (BEC) of
products, in the period January-May 2016, with the
respect to the same period 2015, in the structure of
exports/imports the rates was recorded in the intermediate
goods (6.4%, -4.2%), consumer goods (11.4%, 5.5%) and
in capital goods (30.1%, 1%). Cumulatively, also,
according to EU classification, the annual rates in the
export/imports products were as follows in the first five
months: energy (14.8%, -29.9%), intermediate goods-
except energy (13.3%, 8.1%), capital goods (8.4%, 0.7%),
durable consumer goods (16.3%, -10.2%), non-durable
consumer goods (13.7%, 1.8%) and exports of products
unclassified by EU destination decreased by 5.2%, while
imports increased by 39.6%.

Tpennosu - jyn 2016.

Trends - June, 2016



Cno/bHa TProBUHa

External trade

H3B03 pode
- ykymnno (USD)
Exports of goods

05030

H3Bo03 pode
- cpeacrTpa paga (USD)
Exports of goods

05033

- total (USD) - capital goods (USD)
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | 'oa. | 11 11 v Vv Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05030 (2014 89,7 107,3 127,0 1232 1146 116,2 1189 98,1 1152 1121 1029 106,3
05030 {2015 81,3 93,2 105,9 99,3 107,83 1105 1084 90,9 1045 1057 96,4 96,3
05030 |2016 83,0 105,7 117,7 1184 1140
05033 |2014 720 811 90,8 118,38 98,3 96,4 94,1 95,6 93,8 88,6 90,5 104,7
05033 (2015 76,0 79,6 91,9 929 1304 89,5 1011 96,4 1084 1101 95,2 128,6
05033 (2016 86,2 119,7 137,3 1456 123,7
H3Bo3 pode H3Bo3 pode
05034 - marepujan 3a penpoaykuujy (USD) 05035 - po6a 3a mmuny norpoumy (USD)
Exports of goods Exports of goods
- intermediates (USD) - consumer goods (USD)
150 150
i R R EE EEEE T EREEEEE 140 + - - -
130 f--mrmrrgop i TERERRE 130 - - -[}
120—---/? ------ R SRR 120 4 - -
ol ASAGAL R
100 pJAV - - -\ - - - - N A Ll 100 1
90 7 ------ LRl 7R EERER " FERT R 90
I R T EEEEREEE EEREEE 80 1 ,
70 ST - -=-==== T======= ': """" === === 70 <+ -~ =-==== TE====== ': """" === ===
60 T t T t T t T 60 T t T t T t T
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Toa. | 11 11 v \Y Vi VIl VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05034 (2014 95,9 1116 129,7 123,7 1135 1117 1117 1026 107,3 1141 1019 97,9
05034 (2015 83,9 90,2 106,8 1029 107,7 1150 1109 93,3 100,1 104,8 96,0 88,4
05034 (2016 80,7 103,1 116,1 1153 109,5
05035 (2014 853 107,7 132,0 1235 120,0 127,2 1348 92,4 1311 1149 107,3 118,5
05035 (2015 79,0 100,5 107,9 95,8 1024 109,2 106,5 86,3 109,5 105,9 97,2 99,6
05035 (2016 855 105,9 1153 116,3 1179
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Cno/bHa TProBUHa

External trade

H3B03 pode
- Hexkiacudukosano no BEC namenn (USD)

05019

H3Bo03
05001 - emepruja (USD)

Exports of goods Exports
- unclassitied by BEC destination (USD) - energy (USD)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ TCon. | 11 11 v Vv Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05019 (2014 77,0 1205 2199 1404 3764 113,0 2981 336,6 1565 1081 1342 77,0
05019 (2015 1205 957 78,3 37,3 745 1043 1329 1789 1056 1342 54,7 83,2
05019 (2016 90,7 60,9 82,0 73,3 84,5
05001 (2014 132,2 1252 163,3 204,4 188,99 162,6 1447 169,7 116,6 138,1 1094 92,8
05001 (2015 66,1 62,4 93,4 94,7 131,7 1510 1420 130,9 83,1 86,0 86,7 72,0
05001 (2016 66,5 89,7 1135 1205 1243
H3B03 - HHTepMeaujapHU IPOU3BOAH, H3Bo3
05002  ocum enepruje (USD) 05003 - kamuranan npoussoau (USD)
Exports - intermediary products, Exports
except energy (USD) - capital products (USD)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Toa. | 11 11 v \Y Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05002 (2014 96,6 1115 123,1 1233 1116 110,7 1175 1040 1104 108,6 90,5 91,5
05002 {2015 80,4 90,5 1040 1026 1046 108,8 110,55 98,0 1057 107,1 96,6 91,2
05002 (2016 83,9 105,2 1185 1216 1171
05003 (2014 88,5 1154 143,2 137,0 127,6 126,7 116,8 67,6 1196 100,6 98,5 110,1
05003 {2015 82,2 1044 114,7 100,2 1204 108,7 93,0 71,1 1046 1044 92,3 104,0
05003 (2016 92,1 115,3 118,2 1233 116,9
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Cno/bHa TProBUHa

External trade

M3B03 - TpajHn npoussoau

H3B03 - HeTpajHHU IPOU3BOAHU

05004  3a mmpoxy norpommsy (USD) 05005  3a mmpoxy morpoummsy (USD)
Exports - durable products Exports - non-durable products
for consumption (USD) for consumption (USD)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ TCon. | 11 11 v Vv Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05004 |2014 80,7 878 1033 1059 1092 1125 117,0 88,6 1185 1231 107,8 109,5
05004 |2015 70,4 833 89,1 90,6 98,1 116,2 1112 91,2 1230 122,0 108,6 96,4
05004 |2016 780 945 1085 1135 1075
05005 (2014 82,8 96,8 1132 109,6 102,0 1096 124,1 1114 1256 122,3 110,7 107,7
05005 {2015 79,8 91,2 99,6 96,6 95,7 102,0 1118 1000 1104 1118 101,3 99,8
05005 |2016 83,2 101,8 1174 1140 110,3
H3B03 pode
05006 - mekmacuduxosano mo Hamenn EU (USD)
Exports of goods
- uncaossitied by EU destination (USD)
50 T t T T T T T
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi VIl VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05006 |2014 76,4 102,7 136,1 1036 101,4 111,8 109,2 110,7 894 116,2 1385 152,1
05006 (2015 98,8 92,4 119,0 97,6 1140 128,2 1230 83,5 78,3 83,4 89,3 92,5
05006 (2016 61,2 102,0 1214 106,4 103,8
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Cno/bHa TProBUHa

External trade

YBo03 pode YBo03 pode
05040 - ykymmo (USD) 05043 - cpemcrBa pama (USD)
Imports of goods Imports of goods
- total (USD) - capital goods (USD)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | 'oa. | 11 11 v V Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05040 (2014 90,5 107,5 123,7 1234 1186 1155 1244 101,4 1183 1169 1019 1154
05040 (2015 81,3 962 1102 97,1 98,8 108,1 100,3 914 1036 109,6 97,2 106,3
05040 |2016 76,5 100,3 1132 1074 1102
05043 (2014 79,8 92,9 1039 1051 1181 1110 1253 89,7 1106 116,0 94,2 137,1
05043 (2015 73,4 97,1 110,9 97,2 1020 1153 103,8 88,9 110,7 1049 88,1 107,7
05043 (2016 66,7 95,6 118,0 96,5 108,7
YBo03 pode YBo03 pode
05044 - matepujan 3a penpoaykuujy (USD) 05045 - po6a 3a mmuny norpoumy (USD)
Imports of goods Imports of goods
- intermediates (USD) - consumer goods (USD)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Toa. | 11 11 v \Y Vi VIl VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05044 (2014 100,21 113,33 132,3 137,0 1229 124,7 136,8 1079 126,5 1229 108,3 119,0
05044 (2015 87,0 94,9 109,3 97,9 99,7 1079 1015 94,1 101,2 110,0 95,2 101,3
05044 (2016 72,8 90,8 101,9 99,2 103,7
05045 (2014 89,7 119,7 134,77 1222 1245 1153 1104 99,6 119,7 1206 107,8 113,6
05045 (2015 76,6 99,3 118,6 99,1 94,2 1044 940 87,7 1053 1110 1028 107,2
05045 (2016 72,4 100,5 1184 1133 109,7
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Cno/bHa TProBUHa

External trade

YBo03 pode

- Hexkinacudukosano no BEC namenu (USD)
Imports of goods

- unclassitied by BEC destination (USD)

05029

YBo3
05007 - emepruja (USD)
Imports
- energy (USD)

20 T T T T . . T T
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series | ——— necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 AV Vv VI Vil VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05029 |2014 558 74,1 83,7 76,6 87,6 752 858 84,2 83,7 81,7 68,8 78,6
05029 |2015 68,4 96,7 100,2 90,1 98,6 107,8 100,8 86,6 1056 109,9 107,4 127,9
05029 |2016 111,7 1518 1554 149,4 1448
05007 (2014 146,5 130,55 1304 1748 128,77 94,2 151,7 160,0 1445 133,8 1331 154,4
05007 |2015 1334 846 1115 106,3 100,3 859 824 1242 814 1053 83,9 101,0
05007 |2016 76,9 652 78,4 66,6 88,7
YB03 - ”HTepMeIUjapHH POU3BOAH, YBo3
05008  ocum enepruje (USD) 05009 - kanuTamnu nponssoau (USD)

Imports - intermediary products,
except energy (USD)

Imports
- capital products (USD)

60 . . . . 60 —
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series | —— nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenta / trend-cycle component
Cepuja [ T'oa. | 1 1l v \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05008 |2014 857 1106 1291 1236 1171 1210 1321 1057 116,7 119,1 101,7 106,3
05008 (2015 744 925 1050 94,0 96,0 113,7 109,33 943 106,1 1132 99,6 102,1
05008 2016 706 987 1146 1081 107,0
05009 |2014 88,8 108,7 131,3 1298 1338 1437 1319 77,4 1190 1146 94,2 122,6
05009 (2015 758 1036 1200 1005 1060 1172 1021 76,6 1072 1012 89,5 100,5
05009 2016 731 984 1138 1071 1171
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Cno/bHa TProBUHa

External trade

YBo03 - TpajHH NIPOU3BOIU

YB03 - HeTpajHU IPOHU3BOAH

05010  3a mmpoky norpommy (USD) 05011  3a mmpoxy norpommy (USD)
Imports - durable products Imports - non-durable products
for consumption (USD) for consumption (USD)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | Tox. | 11 11 v Vv Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05010 |2014 855 92,0 1046 98,9 96,2 89,8 95,6 88,8 97,8 109,0 89,5 108,9
05010 |2015 752 931 1190 98,1 106,8 107,7 91,1 835 1026 107,2 99,0 116,7
05010 |2016 60,7 832 1017 97,0 99,4
05011 (2014 87,2 106,1 1252 1150 120,7 1147 120,8 104,4 134,22 130,3 1139 116,6
05011 |2015 741 969 1109 95,8 90,3 1024 98,1 929 1141 1185 101,2 104,8
05011 |2016 69,7 94,0 1049 1059 1019
YBo3 Tproeuncku canao (yBo3 - usso3) (USD)
05012 - meknacudukorano no namenn EU (USD) 05050
Imports Commercial balance (imports - exports) (USD)
- Unclossitied by EU destination (USD)
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Toa. | 11 11 v Vv Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05012 (2014 66,7 86,4 98,1 87,4 93,0 82,4 854 84,4 89,8 91,6 81,7 95,4
05012 |2015 735 1014 103,8 93,2 99,7 1046 95,0 83,0 99,5 1094 1094 127,5
05012 |2016 102,6 140,5 1442 139,33 1318
05050 (2014 93,0 108,1 1146 1238 1295 1136 1398 110,6 127,1 130,1 99,2 140,5
05050 {2015 81,0 104,7 122,2 91,2 740 1016 77,8 92,6 1012 1204 99,5 133,9
05050 |2016 58,4 85,5 100,6 77,0 99,8
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PernchOBaHa 3aMmoCJCHOCT U HE3AMMOCJICHOCT

PeFHCTPOBaHa 3aI10CJICHOCT U HE3aIlOCJICHOCT
Registred employment and unemplpyment

Cepuje 6a3uux nnaexca (mpocek 2015=100)
Base indices series (average 2015=100)

HIudgpa

Code

07000

07010

07310

07510

07020

07021

07023

Hazus
Title

3amnocjeHu Y NpaBHUM JIMIIUMA, MIPEAY3CTHUIIU U 3aII0CJICHHU KO IbUX, JTUIA KOja CaMOCTaJHO
00aB/bajy 1eJIATHOCTH - YKYITHO

Employees at legal entities, entrepreneurs and their employees, persons individually running
business - total

3anoc/eHy y NpaBHUM JuIMMa (IpUBpeAHa ApyIITBa, npeay3eha, 3aapyre, ycraHose u apyre
opraHusaiuje) - yKynHo

Employees at legal entities (companies, enterprises, cooperatives, institutions and other
organizations) - total

3anocsieHy y NpaBHUM JUIMMA, IPey3eTHUIIH U 3aM0CJIeHH KO/ IbUX, JIMIA KOja CAMOCTAJIHO
00aBJbajy neaatnoctu - [lpepauBauka maaycrpuja

Employees at legal entities, entrepreneurs and their employees, persons individually running
business - Manufacturing

3anocsieHy y NpaBHUM JUIMMA, NIPey3eTHUIH U 3aMI0CJIeHH KO/ IbUX, JIMIA KOja CAMOCTAJIHO
o0aB/bajy AesqatHocTH - I'paheBunapcTBo

Employees at legal entities, entrepreneurs and their employees, persons individually running
business - Construction

JIHIIa KOja TPaKe 3a110CJICHE
Persons seeking work
He3anociiena JUIa

Unemployed

3anounubaBame - eBujieHnnja Hanmonanue ciy:xoe 3a 3anonubaBame
Employment - evidence of National Employment Service
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PEFI/ICTPOBaHa 3aMO0CJCHOCT U HE3AMMOCJIICHOCT

Registered employment and unemployment

PEIACTPOBAHA 3ATIOCJIEHOCT UWHE3AIIOCJIEHOCT

3a mpeux nem meceyu 2016. rommHe, yKymHa
3amocJieHoct je Beha om mpoceude 3amocneHoctd y 2015.
romiaw 3a 0,1%, 1ok je Beha 3a 0,8% o1 yKyIHE 3ar0CcIeHOCTH
y IEeT Mecelr NpeTxomue romue. Y npsom kpaprary 2016.
YKYITHA 3aIloc/IeHOCT je Marba O IPOCEYHE 3aroCIeHOCTH Y
2015. rommm 3a 0,5%, nok je Beha 3a 0,3% y mopehemy ca
nipBuM kBapTasiom 2015. romuHe.

3anoc/IeHOCT MPUBATHUX MPETY3eTHAKA U 3aMOCIEHIX
KOJI FbHX [T0KAa3Yje 3HATHO TOOO0JBIIAE (KYMYJIATHBHH PACT, Y
NPBUX TIET MeCeIH, Ha TOIMIIILEM HUBOY m3HocH 3,8%, a 'y
OJIHOCY Ha MPOCEK MPETXOHe roaute pact ox 2,1%). Takobe,
Genexu pact ox 1,2% y npeom kBaprary 2016, y omgHocy Ha
npocek 2015, ok y omHocy Ha mcty kBaptan 2015. rogune
Oernexu Takohe pact oz 3%.

3anocienoct |y mpenysehmma, ycraHoBama W
opranmsanmjama y rpsom ksaprany 2016. romure je 3a 0,8%
ucrox mpocedne 3arocieHoct y 2015. ToauH 1 MamH je 3a
0,3% y nopehery ca uctum neproziom nperxoaHe roaune. Kan
je ped o 3amocieHocTH y mpeny3chnmMa, ycTaHoBaMa U
opranmsaijama, y mnpBux nier Mecei 2016. romume
3a0eieKeHa je CToma Majja 3arocliCHOCTH TPaBHUX JIHMIA 32
0,3% y ommocy Ha mpocek 2015. Tommre, oK je 3arociaeHocT y
OIHOCY Ha 3allOCJICHOCT NpaBHHMX JHMIA 32 TIeT MeCelH
npeTxojHe romuHe Beha 3a 0,2%.

KyMmynatnBao mocmatpano, y npBux mer mecerm 2016.
TONIMHE, 3amocJieHOCT y npepaljuBaukoj mHaycTpuju Beha
je 3a 1,7%, 3amocienoct y pyaaperBy Beha je 3a 11,2%,
3anocJjieHocT y rpaheBuHapcTBy Mama je 3a 2,3%, JIOK je
3anocieHocT y cektopy CHaGneBame eJIeKTPUYHOM
€HEPrHjoM, racoM, MapoM M KJIMMAaTH3alMja Mamba 3a
0,6% y onHocy Ha npBux riet Meceru 2015. ronuHe.

bpoj perucrpoBaHuMxX JMIA Koja Tpake 3amocieme,
OJTHOCHO YKVIHA He3anocieHocm y ipBoM kBaprairy 2016, Behu je
3a 0,3% on npoceune vezanocseHocty y 2015. roamam, a 3a 1,2%
MaFbH Of] He3arocieHoCTH Y TipBoM kBaprany 2015. romure. Y
npeLx nem Meceyu OBE TOIMHE, y OMHOCY Ha ucth niepron 2015,
YKYITHa PErFICTPOBAHA HE3aroCIeHOCT je Marba 3a 1,8%, 1ok je on
TPOCEKa 13 TPETXO/THE rofiMHe Marba 3a 0,4%.

Bpoj HezarocieHrx NMiia Koja aKTHBHO TPKE 3aIlOCiICHe,
OJTHOCHO 0pOj PerucTPOBAHUX JIMLA KOja TPaKe 3amocjiere y
2016. xBapraHo pacre 3a 0,4%, a kymynarvBHo orara 3a 0,6%, y
omHocy Ha mpocek 2015. romuHe. AKTWBHA HE3arloclieHOCT Y
TPBOM KBapTaTy OBe roauHe mama 3a 1,8%, Mok y mpBHX TeT
MecelH OBe TOJMHe aja 3a 2,7/% y ogHocy Ha uerv nieprion 2015.
TOJIMHE.

Ipema epineniMjn HarpoHamse comyxOe 34 3aronUbaBare,
YKYITHO 3aII0NUbaBam-€ (00yXBaTa 3arolUBaBaE Ca eBH/ICHINE 1
3AIONUBABAFLE M3 PATHOT OHOCA) Y TpBoM keapraity 2016. 6o je
Behe 3a 3,2% on 3anonubkaBama y peoM keaprany 2015. romvre. Y
neprofy jaHyap—Maj 2016. yKynHO 3arOIUBABAE je Mame Off
npocedHor 3aronubasama y 2015, am je 3a 0,7%, am je 3a 4,2%
V3HA/T YKYITHOT 3allOlUBABAka Y MPBUX TIET Mecel TPETXOIHEe
TOIIVHE.

anonubaBame ca  eBWIeHIMje OpKe pacte oI
3aM0lUbABAIGA W3 PATHOT OTHOCA. 33 Npeux nem meceyu
sanouwbasaree ca esuderyuje je 3a 13,6% Behe o oHor y uetom
nieprony 2015. romure, 10K je o npoceka 2015. Behe 3a 5,9%. 3a
NpeLX nem Meceyy 3aNolbaBam-e M3 PAHOT 0THOCA je 3a 2,1%
Behe o1 oHor y ucrom nieprioy 2015. rommHe, 0K je o7 Tpoceka
2015. mame 3a 2,2%. KeapmanHo nocmamparo, Ha TOIUIIREM
HUBOY 3aIONUBABAE Ca EBHJICHIM}E je Opyxe pacio (8,8%) ox
3aroNUbaBamka U3 pamHor omrHoca (2,1%), mmo Huje 6uo Ciiydaj
PaHMjHX TO/IMHA.

REGISTERED EMPLOYMENT AND UNEMPLOYED

In the first five months in 2016, the total employment
was by 0.1% above the average employment in 2015,
while it was by 0.8% above the total employment in the
first five months of the previous year. In the first quarter
in 2016, it was by 0.5% below the level of average
employment in 2015, while it was by 0.3% above that
attained in the first quarter of 2015.

The employment of private entrepreneurs and their
employees  shows a  significant  improvement
(cumulatively, in the first five months, the growth
amounted to 3.8% on annual level, and in relation to the
average reached in the previous vear to 2.1%). It also
increased in the first quarter 2016 by 1.2%, comparing to
the average in 2015, and it decreased by 3% compared to
the same quarter of the previous year.

Total employment in enterprises, institutions and
organizations in the first quarter of 2016 was by 0.8%
below the average in 2015, and by 0.3% below that in the
same period of the previous year. As for the employment
in enterprises, institutions and organizations in the first five
months of 2016 the rates decreased by 0.3%, while
employment in legal entities increased by 0.2%
comparing to the first five months of the previous year.

Cumulatively observed, in the first five months in 2016, the
employment in  manufacturing increased by 1.7%, the
employment in mining and quarrying increased by 11.2%, the
employment in construction decreased by 2.3% and the
employment in electricity, gas, steam and air conditioning supply
decreased by 0.6% comparing to first five months of 2015.

The total number of registered persons seeking
work, i.e. the total unemployment in the first quarter of
2016, increased by 0.3% in comparison with the average
unemployment in 2015, and decreased by 1.2%
comparing to the first quarter of 2015. The number of
registered unemployment decreased by 1.8% in the first
five months of 2016, comparing to same period in 2015,
and compared to the average in 2015 it decreased by
0.4%.

The number of unemplo¥ed persons actively seeking
employment (the number of registered persons seeking
employment) in 2016, quarterly observed, increased by
0.4%, and cumulatively decreased by 0.6%, with respect
to the average in 2015. Active unemployment recorded a
decrease of 1.8%, in the first quarter, and in the first five
months of 2016, it recorded a decrease of 2.7% with
respect to the same period in 2015.

According to National Employment Service records,
total employment service (including both, registered
unemployed and employed) in the first quarter 2016,
increased by 3.2% compared to the first quarter 2015. In
the period January — May 2016 total employment is
decreased by 0.7% in relation to the average employment
in 2015, but was by 4.2% above the total employment in
the first five months of the previous year.

Employment of registered unemployed persons shows
faster increase in relation to employment of already employed.
For the first five months the employment of registered
unemployed persons was by 13.6% above the level recorded in
the same period 2015, and compared to the average in 2015, it
increased by 5.9%. For the first five months, the employment
of already employed persons was by 2.1% higher than it was
in the same period 2015, and compared to the average in 2015
it decreased by 2.2%. Quarterly observed, on annual level,
employment of registered unemployed persons shows faster
increase (8.8%) in relation to employment of already employed
persons (2.1%), which was not the case in previous years.
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PeFMCTPOBaHa 3aMOCJCHOCT U HE3AIOCJICHOCT

Registered employment and unemployment

3anocjieHd y NPAaBHUM JIMIMMA, NPeIy3eTHUIM U 3aN0CIeHH

07000

KO/l FbUX, JIMLA KOja CAMOCTATHO 00aB/bajy AeJIATHOCTH — YKYITHO

Employees at legal entities, entrepreneurs and their
employees, persons individually running business - total
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpeng-mkiayc Komronenra / trend-cycle component
Cepuja [ Ton. | 11 11 v Vv Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07000 |2014 97,3 97,0 97,0 97,4 97,4 976 97,7 97,6 97,6 97,9 98,2 98,4
07000 |2015 98,6 99,5 99,6 99,7 99,4 99,6 100,2 100,1 100,4 1009 100,6 99,5
07000 |2016 995 994 99,7 100,7 1014

3anocyieny y MpaBHUM JIMIMMA ( PUBPeIHA APYIITBA,

07010 npetyseha, 3apyre, ycranose  Jpyre Opranizaimje)— YKynHo
Employees at legal entities(companies,enterprises,
cooperatives,institutions and other organizations)- total

3anocien y NpaBHEM JIAIHMA, TPETy3eTHHLI M 3ari0CTIeHH

07310  kox BH1x, JIIEA Koja CAMOCT. 00aB/b. Aeiar — [pepalus 1wy,
Employees at legal entities, entrepreneurs and their employees,
persons individually running business - Manufacturing
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc kKomnonenra / trend-cycle component
Cepuja [ Togn, | 11 11 v Vv Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07010 (2014 97,6 97,3 97,3 97,8 97,8 98,1 98,2 98,1 98,2 98,5 98,9 99,3
07010 |2015 99,3 99,5 99,5 99,6  100,0 99,7 99,7 100,2 1005 1009 100,6 99,2
07010 (2016 99,2 99,0 99,3 1004 100,8
07310 (2014 97,0 96,6 96,5 96,9 97,0 972 974 97,3 97,6 98,0 98,4 98,9
07310 |2015 98,7 99,7 99,8 99,8 99,7 99,9 100,2 100,4 100,2 100,6 100,3 99,1
07310 |2016 100,0 100,2 1008 102,0 1029
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PeFMCTPOBaHa 3aMO0CJCHOCT M HE3aI0CJICHOCT

Registered employment and unemployment

07510

3anoc/ieHy y NpaBHUM JIMLMMA, NPeTy3eTHULM U 3ar0c/ieHH Ko
HHHX, JIHIIA KOja CAMOCTATHO 00aBb,ajy aeiar. — I'paljeBuHapcTBO
Employees at legal entities, entrepreneurs and their employees,

persons individually running business - Construction

JInua xoja Tpaske 3anocieme

07020

Persons seeking work

T T T T T 95 . T T T
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunansa cepuja / original series | ——— necesoHupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Togn, | 11 11 v V Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07510 |2014 101,8 101,3 1004 100,7 100,7 100,6 100,3 1005 100,8 101,0 101,2 1014
07510 (2015 986 99,7 99,4 100,6 99,9 1009 101,7 1004 100,6 1015 100,4 96,7
07510 |2016 949 954 96,9 99,2 100,2
07020 (2014 103,7 104,66 1044 1040 1031 1025 1022 100,7 100,1 99,4 99,0 99,3
07020 2015 100,6 1014 102,3 101,8 101,0 1002 99,5 99,2 99,6 98,5 97,7 98,1
07020 2016 99,8 100,5 100,5 99,2 97,9
He3anociaena JIMIa 3anonubaBame
07021

Unemployed

07023 - esunenmja Hamonanse cay:xde 32 3aMonuUbaBame
Employment
- evidence of National Employment Service

95 T T T T 50 T 1 T T . i T
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series | —— nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton, 1 11 111 v \% Vvl Vil VI IX X X1 X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07021 |2014 106,1 106,8 106,4 1059 1048 1041 1035 101,9 100,7 99,8 99,4 99,8
07021 |2015 1015 102,3 103,1 1025 1014 1004 995 99,3 99,0 97,1 96,5 97,4
07021 2016 99,7 100,7 100,8 98,9 97,0
07023 |2014 62,9 1109 1058 83,6 88,6 83,2 108,1 88,3 1175 110,2 1041 93,6
07023 |2015 106,8 855 98,7 94,7 91,1 89,4 1447 84,9 72,2 150,2 92,4 89,3
07023 2016 942 1058 1004 1019 94,4
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Pacnoaena

Distribution

Pacnogena

Distribution

Cepuje 0a3uux ungexca (npocex 2015=100)
Base indices series (average 2015=100)

MIudpa
Code

07030

07040

07050

07060

07080

07090

09022

09023

Ha3zus
Title

IIpoceune HeTO 3apaje - YKYIIHO
The average net salaries and wages - total

Peayinu MHIEKCH POCEYHUX HETO 3apajia - YKyIHO
Real indices of average net salariesy and wages - total

IIpoceune 6pyTo 3apaje - YKYNHO
The average gross salaries and wages - total

Peannn nHaexcH npocedyHnx OpyTo 3apaga - YKyIHO
Real indices average gross salariey and wages - total

Pacnoso:xxuBa cpeacrpa joMahuHceTBa - YKYIIHO, cBa JoMahHHCTBA (KBapTaJIHA cepHja)
Available budget household - total, all households (quarterly series)

JInyHa norpouma foMahuHcTBA - YKYIIHO, cBa JoMahuHCcTBa (KBapTaiHa cepuja)
Individual consumption household - total, all households (quarterly series)

IIpuxoau u npumama oyyera - pacnopehenun oyuery pemyodinke
Revenues and receipts of the budget - allocated to republics

IMpuxonu u npuMmama Oyuera - pacnopeljenu 6Oyyeruma onimITHHA U rPajIoBa
Revenues and receipts of the budget - allocated to communes and towns
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Pacnopgena

Distribution

PACIIOAEJIA

IIpoceyna GpyTo 3apajia mo 3amOCIEHOM Y Mapmy
je m3nocmia 63029 nuHapa (6e3 mopes3a u JoOMPUHOCA —
HeTo 3apajna je nsnocuna 45870 qunapa), MTO je YKYITHO
Homunanno mosehame 3a 2,9% u peanno 3a 3% (HETO
3apaga nosehana je nomumarno u pearno 3a 3,2%,
onHocHO 3a 3,3%) y OJHOCY Ha NPETXOAHH Mecell. Y
anpuny je mpoceuHa ucruiahena Opyro 3apama (67464
ouHapa) Beha on 3apame y mapty 3a 7%, HETO 3apajaa
(49249 nunapa) 3a 7,4% y HOMHHAJIHOM H3HOCY. PeanHo
noBehame OpyTo 3apajga, HA MECEYHOM HUBOY, M3HOCH
6,6%, a HeTo 3apana 3a 7%.

IIpoceuna Opyro 3apaga ucruialieHa y majy U3HOCU
60520 munapa, u y ofHOCY Ha MPOCEUHY OpyTO 3apaiy
ucrutahieny y anpuiny 2016. roguHe, HOMHHAIHO je Mamba
3a 10,3%, u peanno 3a 10,4%. [Ipoceuna HeTo 3apana
ucmahena y mMajy (43951 nunap), y 0THOCY Ha MPOCEUHY
Heto 3apany wcmaheny y ampwity 2016. ronuwe,
HOMUHATHO je Mama 3a 10,8%, u peanno mama 3a 10,9%
(Bugetu epaguxon).

Comuiime crome pacra: 3a OpyTo HOMHHAIHE 3apaje
y MapTry, anpuwiy u Majy msHoce 6,6%, 7,9%, 0,1%, a
peanne 6%, 7,5% u -0,6%, peciekTHBHO. 32 HOMHHAHE
HETO 3apajie, coduwre cmone pacra nsHoce 6,4%, 8%,
0,0%, a peanne 5,8%, 7,6% u -0,7%, pecrieKTHBHO.

Ilpoceuno ucnnahena Homumanma Opymo 3apaoa 'y
neproznty janyap—maj 2016. ronune eha je 3a 0,8% (npoceuna
HOMUHANHA Hemo 3apada, Takohe, 3a 0,8%) on mpoceka 2015.
rojuHe, u Beha 3a 4,3% (HoMuHAHA HETO 3apajia, Takohe, 3a
4,3%) o1 3apajie U3 UCTOT TIePHOIa MPOIIUIE TOJUHE.

HomunanHe mpoceuHe HeETO 3apaae y MapTy,
anpwiy W Majy, y omHOCy Ha Oeyembap 2015. ronune,
omanajy mo cromama ox 10,9%, 4,3% wu 14,6%. Peanne,
takohe, omanajy, u To mo cromama ox 11,3%, 5,1% u
15,3%, pecreKTuBHO.

I'padmxon. Peasne Mmeceune Heto 3apaje,
2013, 2014, 2015. u 2016.
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KymynatuBHO mocmarpaHo, 3a MpPBHX IE€T MECEHHd
2016, y omnocy Ha mpBux ner mecemu 2015. roamne,
npuxoaun Oyuera pacnopelhenu Oyuery PenyO.umke
Cp6uje HomuHaNHO cy MamH 3a 8,1% (peanHo 3a 7,6%),
u Oprke Cy majanmu o mpuxonaa oymera pacmopelennx
ONIITHHAMA U IPaJ0BHMMA, KOjU Cy HOMHUHAIIHO MambHU
3a 0,5% (peanno 3a 1,2%) y mocMaTpaHoM Mepuoy.

DISTRIBUTION

The average gross salaries and wages per employees,
in March amounted to RSD 63029 (net salaries and wages
were RSD 45870), which represents an increase of 2.9% in
nominal terms an increase of 3% in real terms (net salaries
and wages disbursed increased by 3.2% in nominal terms
and by 3.3% in real terms), compared to the previous
month. In April, compared to March, the average gross
salaries and wages (67464 RSD) increased by 7%, and net
salaries and wages (49249 RSD) by 7.4% in nominal
terms. In real terms, gross wages and salaries increased by
6.6% and net wages and salaries by 7% compared to the
previous month.

The average gross salaries and wages disbursed in
May 2016 amounted to 60520 RSD. Comparing to the
average gross salaries and wages paid in April 2016 this
was a 10.3% decrease in nominal terms and 10.4%
decrease in real terms. The average net salaries and
wages paid in May 2016 was 43951 RSD, and compared
to the average net salaries and wages paid in April 2016,
this was a 10.8% decrease in nominal terms and a 10.9%
decrease in real terms (see Chart).

Annual changing rates for gross salaries and wages
in March, April and May nominally amounted to 6.6%,
7.9%, 0.1% and the real changing rates were 6%, 7.5%
and -0.6%, respectively. For net salaries and wages, the
annual nominal changing rates were 6.4%, 8%, 0.0%,
and in real terms they were 5.8%, 7.6% and 0.7%,
respectively

The average gross salaries and wages, in the period
January-May in 2016 increased nominally by 0.8% (the
average net salaries and wages by 0.8%, too) comparing
to the average in 2015, and increased by 4.3% (nominal
net salaries and wages by 4.3%) comparing to the same
period last year.

Nominal average net wages in March, April and
May, compared to December 2015, decreased by: 10.9%,
4.3% and 14.6%. In real terms, they also decreased by:

11.3%, 5.1% and 15.3%, respectively.
Chart. Monthly real net salaries and wages
(RNS) in 2013, 2014, 2015 and 2016
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Cumulatively, in the first five months of 2016, when
compared to the first five months of 2015, the budget
revenues distributed to Republic budgets recorded a
decrease of 8.1% in nominal terms (by 7.6% in real
terms) and fall faster than budget revenues distributed to
municipalities and towns, which nominally decreased by
0.5%, and by 1.2% in real terms, in the reference period.
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Pacnozena Distribution
Ilpoce'me HETO 3apajae Peannu HH/IEKCH MIPOCEYHUX HETO 3apajia
07030 - ykymno 07040 - ykymno )
The average net salaries and wages - total Ref:lltc:?aﬂlces of average net salariesy and wages
120
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80 —— 80 ———
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Togn. | 11 11 v V Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07030 |2014 854 99,2 97,8 103,2 99,4 101,0 101,8 102,7 99,0 1011 99,5 112,5
07030 (2015 88,4 96,2 97,0 102,6 98,9 100,3 102,6 100,4 98,9 99,3 99,4 1159
07030 |2016 91,0 100,0 1032 1108 98,9
07040 (2014 874 1013 100,2 105,1 101,2 102,7 103,6 104,7 100,3 102,7 101,0 114,6
07040 2015 89,9 97,0 97,2 102,2 98,8 99,7 103,0 99,9 98,3 98,9 99,2 115,8
07040 {2016 90,4 99,4 102,7 109,9 98,0
IIpoceune 6pyTo 3apane Peannn nHaexcu npocevyHux OpyTo 3apaja
07050 - ykymno 07060 - ykymno
The average gross salaries and wages Real indices average gross salariey and wages
- total - total
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi VIl VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07050 (2014 858 995 97,8 103,33 99,7 1014 102,0 103,0 994 101,3 99,7 1124
07050 {2015 88,7 96,5 96,7 102,3 98,9 100,3 1025 100,6 99,0 99,4 99,6 1157
07050 |2016 91,2 100,2 103,1 110,3 99,0
07060 (2014 87,7 1016  100,2 1052 1015 1031 103,9 1051 100,8 1029 101,2 114,6
07060 |2015 90,2 97,3 9,8 1019 98,8 99,6 102,9 100,1 98,4 99,0 99,4 115,6
07060 |2016 90,6 99,6 102,6 1094 98,0
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Pacnoaena

Distriburion

PacnoJio:xxuBa cpencrsa fomahnncrsa - ykynu
cBa jomahuHcTBa (KBapTajiHa cepuja)
Available budget household - total
all households (quarterly series)

07080

0 JInyna norpomma nomMahnHcTaBa - yKynHo
07090 cBa JomMahuHCcTBA (KBapTAJIHA cepHja)
Individual consumption household - total
all households (quarterly series)
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ I'on. | 1 1l v \ VI VII VIII IX X Xl XIl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
| Il 1l v
07080 |2014 97,4 95,4 96,3 102,2
07080 |2015 101,5 97,2 100,7 100,5
07080 |2016 102,2
| I 1l v
07090 (2014 93,5 86,1 88,7 100,4
07090 |2015 102,1 97,9 99,3 100,7
07090 |2016 102,7
I[Ipuxoau n npumama Gyuera I[Ipuxoau n npumama Gyuera
09022 - pacniopeljennu Gyuery peny6.nke 09023 - pacriopehenn GyueTMMa ONMIITHHA W IPaIoBa
Revenues and receipts of the budget Revenues and receipts of the budget
- allocated to republics - allocated to communes and towns
160 160
140 it 140
120 - 120
100 - 100 -
80 1-- : 80 |
60 : ; : 60 ; . :
40 —_— 40 —
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenta / trend-cycle component
Cepnja [ T'on. | 1 i v \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
09022 |2014 946 88,9 91,9 1143 90,5 1057 938 75,7 81,6 92,0 83,2 114,6
09022 (2015 86,7 104,2 1282 1107 770 1025 87,1 80,6 1214 1111 87,4 1031
09022 12016 96,7 1181 78,9 79,2 92,5
09023 |2014 679 81,0 81,3 89,9 94,4 79,3 86,1 99,4 86,8 85,9 1123 133,6
09023 (2015 63,8 92,8 83,9 80,0 104,0 925 984 1149 1276 89,4 1144 138,5
09023 2016 68,8 1094 95,5 92,0 1318
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Lene

Prices

Hene
Prices

Cepuje 0a3uux ungexca (npocex 2015=100)
Base indices series (average 2015=100)

MIuppa Hazus

Code

06010

06014

06015

06016

06017

06018

06020

06050

06059

06080

06089

Title

Iene npoussohaya uHAyCTP. IPOU3BO/A 32 JoMahe TpakuIITE - YKYIIHO
Producers' prices of industrial products for domestic market - total

Lene npousBolhaya uHAYCTP. NPOU3BO/a 3a JoMahe TpxKUIITE - eHepruja
Producers' prices of industrial products for domestic market - energy

Lene npousBohaua HHAYCTPUjCKUX Npou3BoAAa 3a foMahe Tp:xuTe
- HHTepMeujapHH POM3BO/IM, OCUM eHepruje
Producers’ prices of industrial products for domestic market
- intermediary products, except energ
Lene npousBohaua HHAYCTPUjCKUX Npou3BoAa 3a foMahe Tp:xuTe
- KalluUTaJIHU MPOU3BOAMN
Producers' prices of industrial products for domestic market
- capital products
Ilene npousBohaua MHAYCTPHjCcKUX NPpou3BoAa 3a fomahe Tp:kumTe
- TPajHU MPOU3BO/IHU 32 IIMPOKY MOTPOUILY
Producers' prices of industrial products for domestic market
- durable products for consumption
Lene npousBohaua unaycrp. npouss. 3a fomahe Tpxumre
- HeTPajHM MPOM3BOIM 32 IUPOKY NOTPOLIHY
Producers' prices of industrial products for domestic market
- non-durable goods for consumption
Lene npousBohauya unaycrp. npoussoaa 3a gomahe TpakuuITe - YKYNHO

Producers' prices of industrial products for domestic market - total
[oTpomayke neHe - yKynHo
Consumer prices - total

[oTpomayke nexHe - yKynHo
Consumer prices - total

HeHe YroCcTuTe/bCKHUX yCiayra
Prices of catering services

Iene yrocrure/bCKux yciayra
Prices of catering services

(TaHYAHU MHIEKCH)
(chain indices)

(TaHYAHU UHIEKCH)
(chain indices)
(J1aHYaHU MHIEKCH)
(chain indices)
(J1aHYaHU MHIEKCH)
(chain indices)
(JIaHYaHU MHIEKCH)
(chain indices)
(JIaHYAHU UHIEKCH)

(chain indices)
(6a3Hu nHAEKCH)
(base indices)

(JIaHYaHU MHEKCH)
(chain indices)

(0a3HM MHIEKCH)
(base indices)

(J1aHYaHU MHIEKCH)
(chain indices)

(0a3HM UHIEKCH)
(base indices)
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Lene

Prices

HEHE

Lene npon3Bohaya UHIYCTPUjCKUX Mpou3Bo/a 3a JoMahe
TPSKUILLITE — YKYITHO, MECeUHO Cy ropaciie y mapnty 2016. romuHe
3a 0,9%, ok cy Mamse cy 3a 0,3% ox 11eHa 13 JieriemMOpa MpeTXo/He
romure. Lene y uaaycTprjckoM cextopy PymaperBo u y cekropy
IpepahuBauka nnaycTpHja ropacie cy 3a 0,3%, omHocHO narne
3a 04%, nmok cy y cexropy CHa0neBame eJIeKTPHIHOM
€HEpPIyjoM, racoM M MapoM OCTale Ha HUBOY LIeHa U3 JieriemMOpa
2015. romune. Y anpury 2015. MeceyHa crora pacra IieHa —
YKYyIHO, ropacia je 3a 0,2%, nok ce o7 roderka TofpHe 10 Kpaja
anpuia HUje TPOMEHHO PAacT OBMX IeHA HA YKYITHOM HHBOY.
Mehymm, y cextopy Pynapcrsa 3abenexe je pact o 0,7%, a y
cextopy IlpepahmBatka mHmycTprja man o 0,1%, 10k cy 1eHe y
cektopy CHaOzIeBarbe SIIEKTPHYHOM CHEPIHjOM, TacoM M TIapoM
nae 3a 02% y omHocy Ha nememoOap 2015. romine. llene
Tipor3Boljaua MHIYCTPH]CKHX TIPOM3BOIIA 33 JioMahe TPKHIITE Y
Majy HICY 3a0eMIeKIIe IOPACT Y OIHOCY Ha TIPETXOIHH MECetl, Kao
HH Y OJTHOCY Ha JIerieMOap TPETXO/HE TOMHE.

Iocmarparo no Havenn EY, y Mapry, anpruty n Majy, Hicy ce
MPOMEHIIE 1ieHe TPAJHUX NMPOM3BO/IA 32 IIMPOKY NOTPOILbY Y
omHocy Ha mperxomun Mecerl, LleHe kanMTanHux mpomsBona y
Mapty tiopaciie ¢y 3a 0,4%, IoK Cy y Majy ¥ anprity OCTasie Ha HUBOY
TPETXO/IHOr Meceld. MeceuHo Cy Tiopacie IieHe HeTpajHuX
MPoM3BOIA 32 IMPOKY motpommsy 3a 05% y mapry, 02% y
anprty 1 3a 0,1% y majy. iHTepMemjapHu Mpou3BoaM, 0CHM
eHepruje, ToCKyrer ¢y y Mapry 3a 0,2%, OMHOCHO TIojehTMHIIH Y
anpruty 3a 0,1% ny majy 32 0,9%. Y mMapry, anpruty 1 Majy je opaciia
nieHa evepruje 3a 2,4%, 0,6%, 0,8%, pecriekTBHO.

Ilpema Wnnexcy norpomauxkux uena (UIILY), yxymHa
MeceyHa cmona uHgiayuje Yy MapTy, arpiily ¥ Majy OBE TOIHHE
maocwn je 0,1%, 04% u 0,1%, pecrieKTMBHO, JIOK je YKYITHA
200uFba UHGIaYLa Yy Mapry, anpruty ¥ Majy msHocrna 0,6%, 04%
u 0,7%, pecrieKTviBHO. Y Mapry, anpwiy ¥ Majy MPOLUIe TOIMHE
Meceuna rHpargja je mHocwa -0,1%, 04% u 0,1%, pecrieKTiBHO.
'V Mapry, anprty ¥ Majy OB TOIIFHE 200ULUFb UHGIaWUIA je Marba y
niopehersy ca romunrsoM rrpargjom y 2015. rormmm (1,9%, 1,8%
1 1,5%, pecrieKTvBHO) (BUICTH SpAGhUKOH).

HHpaexc 1eHa YrocTUTe/bCKHX YCIIyra, Kao Mepa OIILTer
HHBOA IICHA YCITyra y YrOCTHTEIECKIM O0jeKTHMA, TIOpacTao je y
mapry 3a 0,1%, y anprty nao 3a 0,2%, ok je y Majy mao 3a 0,6%
Y OITHOCY Ha anpril. [ ofuIie Mecedre cTore (TeKyhu y oHocy
Ha MCTU Mecel] IPETXO/IHE TO/IMHE) LIEHE YTOCTUTEbCKHX YCITyra
3a Mapr, arprt 1 Maj m3aoce 0,2%, 0,3% u 0,8%, pecrieKTiBHO.

I'padukon. Mehyroauimime cTone pacta noTpomIayKux
nena, 2012, 2013, 2014, 2015. u 2016.
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PRICES

Producers’ prices of industrial products for domestic
market - total monthly increased in March 2016 by 0.9%, but
decreased by 0.3% compared to December 2015. In the sections
of industry Mining and quarrying and Manufacturing, prices
increased by 0.3%, and decreased by 0.4%, and remained at
December level 2015 in Electricity, gas, steam and air
conditioning supply. In April 2015, the monthly growth rate for
total increased by 0.2%. From the beginning of the year till the
end of April, the increase of overall prices did not change.
However, the prices in the sections Mining and quarrying
increased by 0.7%, in Manufacturing they decreased by 0.1%,
and in Electricity, gas, steam and air conditioning supply by
0.2%, compared to December 2015. Producers’ prices of
industrial products for the domestic market did not record
growth in May in relation to the previous month and to
December last year.

Observed by use of the EU, the prices of durable
consumer goods did not change in March, April and May,
compared to the previous month. The prices of capital goods
increased by 0.4% in March and remained at the same level in
April and May. The prices of non-durable consumer goods
increased by 0.5% in March, 0.2% in April and by 0.1% in
May. The prices of intermediate goods, expect energy grew
by 0.2% in March, fell by 0.1% in May and by 0.9% in April.
The producers’ prices of energy increased in March, April
and May by 2.4% and 0.6%, by 0.8%, respectively.

According to Consumer Prices Index (CPI) the total
monthly inflation rate in March, April and May 2015 were:
-0.1%, 0.4%, and 0.1%, respectively. The total annual inflation
in March, April and May 2015 was 0.6%, 0.4% and 0.7%,
respectively. In March, April and May 2014, the monthly
inflation was -0.1%, 0.4% and 0.1%, respectively. In March,
April and May 2015, the annual inflation was lower than the
annual inflation in 2015 (1.9%, 1.8% and 1.5%, respectively),
see Chart.

Price index of catering services, as the measure of the
general level of prices and services in catering trades
establishments, increased by 0.1% in March, decreased by 0.2%
in April, and by 0.6% in May when compared to April. Annual
monthly rates (current month compared to the same month last
year) for prices of catering services in March, April and May
amounted to 0.2%, 0.3% and 0.8%, respectively.

Chart. Annual rates for Consumer Prices
in 2012, 2013, 2014, 2015 and 2016
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Lene

Prices

Ilene npomnsBohaua MHA. MPOU3BOJA 32 AOM. TP/KULITE

06010

06014

Ilene npou3sohaua MHA. NPOU3BOJA 32 IOM. TPHKHILITE

- YKYIIHO - eHepruja
Producers'prices of ind. products for domestic market Producers'prices of ind. products for domestic market
- total - energy
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103 e 103
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2013 2014 2015 2016 2013 2014 2015 2016
Jlanuanu ungexcu / Chain indices
_ opuruHanHa cepuja / original series
Cepuja [ TCon. 1 1 11 v \Y VI VI VIII IX X XI XIl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06010 |2014 100,1 100,1 100,2 100,0 100,3 100,1 100,5 100,2 100,1 99,8 99,7 99,0
06010 |2015 99,5 100,8 101,0 100,3 1004 100,3 99,6 99,8 98,9 99,7 100,1 99,8
06010 |2016 996 99,2 1009 100,2 100,0
06014 |2014 100,2 100,2 100,0 100,3 100,1 1005 101,0 99,5 100,1 99,0 98,9 96,5
06014 |2015 979 1026 1028 99,5 100,2 1004 989 99,7 964 99,8 99,7 98,6
06014 2016 981 979 1024 1006 100,8
Llene nmpousBohaya uHI. NPOM3BOJA 32 JOM. TPKULLITE Llene nmpousBohaya MHA. MPOM3BO/A 32 JOM. TPIKMILITE
06015 - unTepmennjapHu MPOM3BOIM, OCHM eHeprHje 06016 - kanuTaaHu NpousBoAH
Producers'prices of ind. products for domestic market Producers'prices of ind. products for domestic market
- intermediary products, except energy - capital products
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2013 2014 2015 2016 2013 2014 2015 2016
Jlanuanu ungexcu / Chain indices
_ opuruHanHa cepuja / original series
Cepuja | Ton. 1 11 11 v \Y VI VI VIII IX X XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06015 2014 100,6 100,3 100, 99,8 1005 100,1 1004 1006 100,1 100,3 1004 100,2
06015 2015 100,5 100,2 100,6 100,2 101,1 100,3 99,3 98,4 99,9 99,8 1005 99,9
06015 |2016 99,8 99,7 100,2 99,9 99,1
06016 |2014 100,0 100,3 99,9 99,8 100,1 99,9 100,0 101,0 100,2 100,0 99,1 100,0
06016 2015 100,5 1004 100,0 1000 100,0 100,0 100,2 100,0 100,1 100,0 100,0 100,0
06016 |2016 100,10 100,0 100,4 100,0 100,0
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Prices

Ilene mpomussohaua MHA. MPOU3BOJA 32 IOM. TPKHUILITE

Ilene mpoussohaya MHJ. MPOU3BOJA 32 JOM. TP/KULITE

06017  -Tpajam mpomsBomM 3a LIMPOKY NOTPOLIMY 06018 - merpajum mpom3BOIM 33 MIMPOKY MOTPOIIY
Producers'prices of ind. products for domestic market Producers'prices of ind. products for domestic market
- durable products for consumption - non - durable products for consumption
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2013 2014 2015 2016 2013 2014 2015 2016
Jlanuanu uanexcn / Chain indices
_ opuruHanHa cepuja / original series
Cepuja [ TCon. | 11 11 v Vv Vi VII VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06017 |2014 100,0 100,0 100,0 100,0 100,0 100,0 100,0 99,9 101,3 102,0 100,0 100,0
06017 |2015 1004 100,0 100,0 100,0 100,0 100,0 100,2 100,0 100,0 1000 100,0 100,0
06017 |2016 100,0 100,0 100,0 100,0 100,0
06018 |2014 99,7 99,8 100,2 100,1 100,3 99,9 100,2 100,3 99,9 100,1 99,9 100,0
06018 |2015 996 99,8 1000 101,3 100,1 100,2 100,2 101,1 99,8 99,2 100,1 100,7
06018 |2016 1005 99,7 1005 1002 100,1
Lene npousBohaua una. npoussoaa 3a fomahe Tp:kuIITE
06020 - yxynHo - 6a3Hu UHAEKCH
Producers'prices of ind. products for domestic market
- total - base indices
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2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 1 ] v \% VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06020 (2014 98,9 99,0 99,2 99,2 99,5 99,6 100,1 100,3 100,4 100,2 99,9 98,9
06020 |2015 98,4 99,1 100,1 100,4 100,8 101,12 100,7 100,5 99,3 99,7 99,8 99,6
06020 |2016 98,7 97,9 98,8 99,1 99,1
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Lene

Prices

IHoTpomauyke nene - yKynmHo
- JJAHYAHHU UHACKCH
Consumer prices - total
- chain indices

06050

06080

IleHe yroctute/bCKHX ycJjayra
- JIJAHYaHHU HHACKCH

Prices of catering services
- chain indices

9% +——————————— % v
2013 2014 2015 2016 2013 2014 2015 2016
Jlanyanu uugexcu / Chain indices
S opuruHaiHa cepuja / original series
Cepuja [ Ton. | 11 11 v Vv Vi VII VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06050 |2014 101,4 100,1 99,7 1006 100,12 100,21 99,9 99,8 100,7 99,8 100,0 99,6
06050 |2015 99,8 100,9 100,7 100,5 99,7 1005 99,1 100,9 100,0 99,8 99,9 99,8
06050 |2016 100,6 99,9 99,9 1004 100,1
06080 |2014 100,7 100,4 100,5 99,6 100,0 995 99,0 100,5 101,8 100,3 100,1 98,9
06080 |2015 100,1 100,9 100,1 99,7 100,5 100,3 99,2 100,4 101,6 99,7 99,3 99,3
06080 |2016 99,4 100,6 100,1 99,8 99,4
IoTpomayke HeHe - yKynHo
06059 - 6asHu unmexcu
Consumer prices - total
- base indices
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2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-mkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 1 11 v \% Vi VII VI IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06059 (2014 97,8 97,9 97,6 98,2 98,2 98,4 98,2 98,0 98,7 98,5 98,5 98,1
06059 2015 98,3 99,2 99,9 1004 100,1 100,6 99,7 100,6 1005 1004 100,2 100,1
06059 |2016 100,7 100,6 1005 1009 101,0
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Ilene

Prices

06089

Ilene yrocTuTe/bCKHX yCJayra
- 0a3HU HUHIEKCH
Prices of catering services
- base indices
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101 A
100
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...............................

2013

2014
@ 2015=100

2015

2016

— | opurunanna cepuja / original series
— | Tpena-uukiIyc komnonenra / trend-cycle component

necesonunpana cepuja / seasonally adjusted

Cepuja [ Ton. | 11 11 AV Vv VI Vil VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06089 (2014 980 985 99,0 98,6 98,6 98,1 97,1 97,6 99,3 99,6 99,7 98,7
06089 (2015 98,8 99,7 99,7 99,5 100,0 1002 994 99,8 101,4 101,2 1005 99,8
06089 (2016 99,1 998 99,9 99,7 99,1
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MoHeTapHH CeKTOP

Monetary sector

MoHeTapHu ceKTOp
Monetary sector

Cepuje 0a3uux ungexca (npocex 2015=100)
Base indices series (average 2015=100)

MIndpa
Code

13090

13091

13392

13092

13110

13200

13300

Ha3zus
Title

Hopuyana maca M1 - ykynHo
M1 Money supply - total

I'oros HOBanl y onTHLAjy
Cash in circulation

Jeno3utu no Buhemwy

Sight deposits

HoBuana maca M2 - ykynHo
M2 Money supply - total

HoBuana maca M3 - ykynHo
M3 Money supply - total

JeBusne pesepse Hapoane 6anke Cpouje

NBS FX reserves, th EUR

JeBu3He pe3epBe ODaHaka

Commercial bank FX reserves, th EUR
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MoHeTapHH CeKTOP W /IEBH3HE pe3epBe

Monetary aggregates and FX reserves

MOHETAPHU CEKTOP

Y wmapry 2016. romuHe HoB4aHa maca M1 je
HoMmuHAITHO ToBehana 3a 1,2% (peanno 3a 1,4%) y ogHOCY
Ha ¢ebpyap. Y anpwily je JOIDIO JO MECEYHOI pacrta
HOBUaHe Mace 3a 1,3% (peamHo 3a 0,9%), omHOCHO y Majy
1o mosehama, 3a 1,3% (peanso 3a 1,2%). 3a npBux mer
Mmecenn 2016. roguHe, HOBYaHA Maca je HOMHHAJIHO Beha
3a 22% (peanno 3a 20,5%) y omHOCY Ha WCTH MEPHO.
MIPETXOIHE TOAMHE, B HOMHUHAIHO Beha 3a 12,5% (peamHo
3a 11,7%) y omrocy Ha mpocek 2015. roque.

Yyemhe roroBor HOBHA Yy ONTHIAjy Y HOBYAHO]
macu M1 y mapry 2016. rogune usHocu 26,8%, mok y
anpwry U Majy To yduerrhe wusHocu 28,4%, OJHOCHO
26,3%. Crame roToBOr HOBIIa Y ONTUIAjy Y MapTy (131
MUIIMjapJa AWHapa) HOMUHaIHO je Mame 3a 0,9% on
crama y ¢ebpyapy, a peanHo Takohe mame 3a 0,7%. Y
ampuny je rotoB HoBal y ontunajy (131 mummmjapaa
nuHapa) HoMuHatHO Behu 3a 7,1%, a peanno 3a 6,7%, y
OJIHOCY Ha TIPETXOJIHHM Mecell. Y Majy je Maca TOTOBOT
HoBHa (132 Mwuimjapae IuHapa) HOMHUHATHO Mama 3a
6,3%, a peamHo 3a 6,4% ojJ Mace rOTOBOT HOBIA W3
anpua.

VY ucTo BpeMe, 1eN03MTHH HOBAI[ Y MapTy, alipuily U
Majy Oenexu HoMuHamHEe MeceuHe crome 2%, -0,8% u
4,3%, pecnekTuBHO, a peanne crome 2,1%, -1,2% wu
4,2%, peclieKTUBHO.

Y mapty je HoBYaHa Maca M2 HOMHHAJIHO Taja 3a
0,2% y onnocy Ha (hebpyap, 10K je pealHO cCMameHa 3a
0,1%. V ampuny je HoBYaHa Maca M2 HOMHHAIHO
nopacia 3a 1,9%, mok je peamHo mopacma 3a 1,5%. Y
Majy ce M2 HomuHanHO noehasa 3a 2,2%, a peajHo 3a
2,1%.

HoBuana maca M3 y mapty je 3a 0,5% HoMmuHaIHO
Beha y ogHocy Ha ¢ebpyap oBe roauHe (peanHo eha 3a
0,6%), ok y anpuiry 1 Majy Oenexxu HOMHHAITHE MeceuHe
crore pacta ox 0,5% u 2%, a peanne ox 0,2% u 2%.

YV mapry 2016. ronuHe 3a0eliexKeH je maj AeBU3HUX
pesepBu Hapoane 6anke Cpouje y espuma 3a 3,6%,
JIOK Cy JeBH3HEe pe3epBe 0aHaKa y eBpUMa Iopacie 3a
2,3%, y omHocy Ha (ebOpyap. Y ampuiy OBe TOIUHE
JIOTIUIO je JT0 cMamema neBu3Hux pesepsu HBC 3a 1,7%,
JIOK Cy JeBU3HE pe3epBe Oanaka mopacie 3a 8,5% y
OIHOCY Ha mperxomaHu Mecem. Y wmajy 2016. rommne
JIONLITO je o cMamema nesm3Hux pezepsu HBC 3a 0,8%,
a 70 mopacta ICBHM3HUX pe3epBH OaHaka 3a 2,1%, y
OITHOCY Ha ampwiI OBe ToauHE. Y MPBOM KBapTaldy OBE
TFOJMHE, Y OAHOCY HAa IPBU KBAapTajl MpOIUIE TOAUHE,
nesusHe pesepee HBC cy cmamene 3a 6,3%, 1ok cy
JEBU3HE pe3epBe OaHaka cmamene 3a 4,6%. Ha
KyMyJIaTHBHOM HUBOY jaeBu3He pesepse HBC cy y mpBux
net Mecenu cMamene 3a 8,3%, oK cy JeBU3HE pe3epBe
Oanaka cmamene 3a 7,5%. Ha romumimeM HUBOY,
nesusHe pesepBe HBEC y mapry, anpuny u Majy onanajy
3a 9,6%, 11,3% u 3a 12,1%, nok cy JIeBU3HE pe3epBe
Oanaka magaine 3a 2,4% y MapTy, OAHOCHO pacie Io
cronama ox 11,1% u 1,2% y anpury u Majy, peCreKTBHO.

MONETARY SECTOR

In March 2016, the money supply M1 increased
nominally by 1.2% (in real terms by 1.4%), with respect
to February. In April, money supply recorded a nominal
increase of 1.3% (in real terms of 0.9%), and in May a
nominal increase of 1.3% (in real terms of 1.2%). In the
first five months in 2016, money supply increased
nominally by 22% (in real terms by 20.5%) with respect
to the same period last year, and increased nominally by
12.5% (in real terms by 11.7%) with respect to the
average in 2015.

The share of cash in circulation in March 2016
amounted to 26.8%, in April to 28.4%, and in May to
26.3%. In March, cash in circulation (131 billion RSD)
decreased by 0.9%, nominally, and by 0.7% in real
terms, compared to February. In April, cash in
circulation (131 billion RSD) increased nominally by
7.1%, (in real terms by 6.7%), with respect to the
previous month. In May, cash in circulation (132 billion
RSD) recorded a 6.3% nominal decrease, and 6.4%
decrease in real terms, compared to April.

At the same time, in March, April and May deposit
money nominal changing rates were: 2%, -0.8% and
4.3%, respectively, and in real terms 2.1%, -1.2% and
4.2%, respectively.

In March, the money supply M2 decreased by 0.2%
in nominal terms, and it decreased by 0.1% in real terms.
In April, it increased by 1.9% in nominal terms while it
increased by 1.5% in real terms. In May, it increased
nominally by 2.2% and by 2.1 %, in real terms.

The money supply M3 in March increased nominally
by 0.5% (in real terms it increased by 0.6%), with respect
to February this year. In April and May its changing
rates were: in nominal terms 0.5% and 2% in real terms
0.2% and 2%.

In March 2016, NBS FX reserves in EUR decreased
by 3.6%, while Commercial bank FX reserves in EUR
increased by 2.3%, compared to February. In April this
year NBS FX reserves decreased by 1.7%, and
Commercial bank FX reserves increased by 8.5%,
compared to previous month. In May 2016, NBS FX
reserves recorded a decrease of 0.8%, and Commercial
bank FX reserves recorded an increase of 2.1%,
compared to April 2016. In the first quarter 2016,
compared to the first quarter of the previous year, NBS
FX reserves decreased by 6.3%, and Commercial bank
FX reserves decreased by 4.6%. Observed cumulatively,
NBS FX reserves in the first five months decreased by
8.3%, Commercial bank FX reserves decreased by 7.5%.
Annually, NBS FX reserves decreased in March, April
and May by 9.6%, 11.3% and 12.1%, respectively and
Commercial bank FX reserves decreased by 2.4% in
March, and increased by 11.1% in April and 1.2% in
May.
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MoHeTapHH CeKTOp

Monetary sector

HoBuana maca M1

T'oToB HOBal y onTHLajy

13090 - ykymHo 13091
M1 Money supply Cash in circulation
- total
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2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanua cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiyc kommosenra / trend-cycle component
Cepuja | Tox. 1 1 i \Y] \% VI VII VI IX X Xl X
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
13090 |2014 82,2 820 82,4 83,4 87,3 91,8 945 97,6 95,5 93,5 94,2 99,0
13090 {2015 94,1 916 91,0 92,1 92,5 97,6 102,0 104,8 104,2 1055 108,6 115,9
13090 [2016 1098 1111 1125 1139 1154
13091 |2014 90,8 92,8 90,0 94,6 94,2 93,0 989 101,9 100,0 99,6 101,2 105,7
13091 {2015 97,8 96,3 92,7 96,7 98,2 96,4 102,6 100,0 101,8 1032 1009 1133
13091 [2016 1085 1074 1065 1141 1069
Jeno3utn no Buhewy HoBuana maca M2
13392 13092 - ykynno
Sight deposits M2 Money supply
- total
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ T'oa. | 1 1 v \ VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
13392 (2014 789 777 79,4 78,9 84,6 914 928 96,0 93,8 91,2 91,5 96,3
13392 (2015 926 898 90,4 90,3 90,3 98,1 101,8 106,8 1052 1064 1116 116,9
13392 (2016 1103 1126 1148 1139 1188
13092 (2014 834 831 84,7 85,7 88,4 91,1 94,7 97,3 96,4 97,3 97,1 100,8
13092 (2015 946 932 93,2 93,7 94,1 97,7 1015 102,0 1038 104,6 106,3 1153
13092 (2016 1059 1062 1059 1079 110,3
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MoHeTapHHU ceKTOP Monetary sector

HoBuana maca M3

- YKYIIHO
13110
M3 Money supply
- total
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@ 2015=100
— | opurunanua cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiyc kommorenra / trend-cycle component
Cepuja | T'ox. 1 1 i v \Y VI VI VI 1X X XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
13110 (2014 89,2 89,2 89,9 90,2 91,1 925 943 96,0 96,6 96,6 97,2 99,1
13110 {2015 989 97,0 97,5 98,1 98,4 99,7 995 99,8 1006 101,7 1025 106,2
13110 |2016 103,8 104,7 1052 1057 1079
Jlesusne pesepse Hapoane 6anxe Cpouje (EUR) Jesusne pesepse 0anaka (EUR)
13200 13300
NBS FX reserves, th EUR Commercial bank FX reserves, th EUR
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@ 2015=100
— | opurunanHa cepuja / original series nece3onunpana cepuja / seasonally adjusted
—— | TpeHa-umkiyc kommosenra / trend-cycle component
Cepuja | T'ox. 1 1 i v V VI VI VI X X XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
13200 (2014 106,1 103,3 99,5 99,7 98,9 96,6 96,6 104,4 103,8 1022 98,0 94,5
13200 |2015 959 984 1003 1005 100,6 98,2 1014 101,2 100,3 101,8 1025 99,0
13200 [2016 96,4 94,0 90,6 89,1 88,4
13300 (2014 540 49,6 52,4 54,0 64,7 67,0 68,0 80,1 80,0 82,6 1015 113,6
13300 (2015 1019 1039 1083 1033 1158 110,3 92,2 888 97,1 92,0 92,4 94,0
13300 [2016 959 1034 1058 1148 117,2
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MeTtopao/i01Ka 00jamimbemha

Methodological explanations

METOJOJIOIIKA OBJAIIILEBHA

[Ty6nukanuja TpeHIIOBH UMa 3a Wb Ja HOCHOIIMMA
C€KOHOMCKE TIOJIUTHKE HAlle 3eMJbE MPYKU AKYpHY
nHpopMaIjy 0 TeKyhHM KpeTamuMa y €KOHOMUjH, Kao
U O IHHUXOBHUM [JYrOPOYHUM W/WIH  [UKIHYHUM
MOHAaIamUMa. 3aT0 je Ha TpadMKOHMMA TYro BpeMEHa
(ox mapra 2004. 3akspy4Ho ca genembpom 2013. rogune)
NpUKa3UBaHa CaMO MPEHO-YUKIYC KOMHOHEHMA, 3ajeJHO
Ca OpUCUHATIHUM MeCeYHUM nooayumd, JOK Ccy Y
maberama NPE3CHTOBAHU CaMO OPUTHHAIHY IMMOJAIH, Tj.
0a3HM WIM JIAHYaHW WHICKCH 3a Tekyhy TOJauHy U
NPETXO/IHE JBE TOJIHHE.

On wmapra 2014. romuue, cpagpuuxa npezenmayuja y
TpeHnoBuMa 3a CBE cepHje je IPOLIMpeHa Aece30HUPAHOM
cepujoM, U MIPOTHO30M 32 CBE CepHje mpu meceya yYHanpeo.
IIporuose cy pahene nmpumenom ARIMA monena. Y mspamu
NPOTHO3a HHUCY Y3UMaHW Yy OO03Mp e(EeKTH EBEeHTYaTHHX
MPOMEHA EKOHOMCKHX, TOJIUTUYKHUX WM JPYTHX UMHUIIAI.
VY rtabenama u rpadMKOHMMA, MPOTHO3UPAHE BPESIHOCTH CY
Oune wcrakHyTe (OpyroM 00joM) y OFHOCY Ha TOZATKE O
peanm3oBaHUM BpenHocTMa. OBa Mpakca je MPeKUHyTa Of
jyra 2015. romure. Ox mapra 2014. romune, TpeHmoBu ce
ITamIajy y 6oju.

baza mHIeKCHUX ToJlaTaKa KOjU ce MPE3eHTY]Y Y OBO)j
myONMKaIMju  aXypupa ce IpepadyHaBameM HHACKCA
CBake TeKylie TOJMHE y OIHOCY Ha MPOCEK IMPETXOIHE
romune kao 6azue (J=100).

3a cBaKy Ipe3eHTOBaHy 00JacT E€KOHOMCKE
aKTHBHOCTH Jaje ce M TEKCTyallHa aHajm3a KpeTama
npaheHnx mojaBa 3a mepuoa obOpaleH y matoMm Opojy
myOnukamuje. YBEK je ped O MpHuKasy W aHAIU3U
noKa3aTesba 3a HadpuieHa nociedwa mpu meceya (3a
HABPUIeHU NOCACORU KEAPMAJL WU HABPULIEHY 200UHY).

[ToueB onm mpBor Opoja oBe myOnukarwuje (TpeHIOBH
— mapt 2004) y cepujainy no mapra 2011. rogune, cepuje
u3 (oarosapajylinx) obnactu Ouiie Cy MpUKa3uBaHe Mpema
Knacupuxamuju genaraocru 1996 (NACE Rev. 1), koja
je ouna y nmpumenu ox janyapa 2001. romuHe, a 3HATHO ce
paziIuKoBaa on JenuHcTBEHE kaacudukanmje
nemarHoctu (JK/I 1976), koja je Owmia y mpyMeHH BHIIIE
on 20 romuHa. BpemeHcke cepuje, ICTUMHYHO O]
MapTOBCKOT X KOHAYHO OJ1 jyHCKOT Opoja Tpenmosa 2011.
romure, npesertyjy ce mo KJI (2010), kxoja je ycknahena
ca eBpornckoM knacudukarjom NACE Rev. 2.

[a 0u ce obe30eamIa ymopenuBOCT 3a JIOBOJBHO JyTH
HI3 cepuja cratuctike PenmyoOnuke CpOuje 3a aHATUTHYKE
IJbeBe, mofany 3a mepuon npe mpumene K/ (2010)
KOMITIWJIMPAHU Cy aJEKBaTHOM METOJOJIOTHjOM Ha
BPEIHOCTH Koje ce Mory passpcratu o KJI (2010) uz KJI
(2001).

TpenmoBn, kao u 0a3se momaTtaka Ha Kojuma je
nyoiukanuja OasuwpaHa, ¢GopMupajy ce M3 MojaTaka
Penyoimmuxor 3aBona 3a cratucruky, Haponne Oanke
Cponje n HammonanHe ciy:x0e 3a 3anounubaBame.
INomamm o Opyro HamaTH W PACIOJENU jaBHUX IPHUXOIa
npey3uMajy ce ox MuHucTapeTBa (pMHAHCHja — YripaBe
3a Tpe3op. [logaTke 0 HOBYAHMM TOKOBHMA TIPHUKYIUBAjy
nocnoBHe 6aHke 1 ipocinel)yjy ux Hapoanoj 6aniu Cpouje.

METHODOLOGICAL EXPLANATIONS

The aim of the TRENDS publication is to provide
economic policy-makers with updated information on
current economic trends and their long-term and/or
cyclical behavior. Therefore, for a long period of time
(from March 2004 to December 2013 included) the
graphs were presenting only the trend-cycle component
along with original monthly data, while tables contained,
i.e. base or chain indices for the current year and the
previous ones.

From March 2014, graphic presentation in Trends of all
series is extended by seasonally adjusted and by the forecasts
of all series, for three months ahead. Forecasts are produced
by using ARIMA modeling and no effects of economic,
political, or other influences are taken into account. In tables
and graphs, the forecast values were highlighted (by different
color) in relation to the other values. This practice was
interrupted in June 2015. Since March 2014, Trends has
been printed in full color.

The database of index data, which are presented in
the publication, is updated by recalculating the indices of
each current year to the average of the previous year, as
the referent year (@=100).

Each division of economic activities covered by the
publication is accompanied by a short explanation of
current economic trends in the observed period. The
presentation and explanation of indicators always refer
to the completed last three months (completed last
quarter or completed year).

As of the first issue of this publication (Trends
— March 2004) in the serial up to March 2011, data
series for (respective) divisions were presented according
to the Classification of Activities (CA 1996 — NACE
Rev. 1), which was significantly different from the
Uniform Classification of Activities (UCA 1976), the
former used from January 2001 and the latter for more
than 20 years. Time series from TRENDS, partly since
the March and finally since the June issue, have been
presented by the new CA (2010), which is harmonized
with the European classification NACE Rev. 2.

In view of obtaining compatibility for a sufficiently
long data series in the statistics of the Republic of Serbia,
for analytical purposes, data for the period prior to the
application of CA (2010) have been compiled by
adequate methodology to values which can be classified
according to the new CA (2010) from CA (2001).

TRENDS, as well as related databases, are created
from data of the Statistical Office of the Republic of
Serbia, National Bank of Serbia and National
Employment Service. Data on the collection gross
revenues and distribution of public revenues are taken
from the Ministry of Finances - Treasury
Administration. The data on monetary flows are
collected by commercial banks and transmitted to the
National Bank of Serbia.
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[Toce6HO HamOMUBEMO J1a o1 aApyror kBaprana 1999.
roguHe cepuje He caapke moxmatke 3a All KocoBo u
MeTtoxwja.

IToueB ox wmaptoBckux TpenmoBa 2015. roaumne,
cepHje mojJaTraka 0 €eKOHOMCKHM KpeTamHMa MOKPUBAjY
cienehe obnacru:

(1) AKTHUBHOCTH,

(2) ®unanHa TpaKmbAa,

(3) Cno/bHa TProBUHA,
(4) 3anmocaenocr,

(5) Pacnogena,

(6) Llene n

(7) MoneTapHu cekTop.

ba3a mogaraka

Cse cepuje y PermyOmmukoM 3aBoXy 3a CTaTHCTHKY
(Oncek 3a BpeMEHCKE cepHje M aHalln3e) OpraHH30BaHe
cy y 6a3e moparaka Koje Cy MOAeJbeHe Yy J[BE aHAJIOTHE
nornuke uenuHe. bady arperatra (EKOAI'PEI'AT -
EATP) u basy ungexca (EKOUHIEKC — EMH). Cse
cepyje ce kiacuukyjy, rpynumry y epyne. bpoj rpyma je
Bapuja0WiIaH y BpeMeHy, Kao U Opoj cepuja y muma. Y
OBOM TPEHYTKY cepHje cy kinacupukosane y 10 rpyma, a
0a3e BpeMEHCKUX cepHja caapxe 734 cepuja.

Konuenmuja npojexra baze BpeMeHckux cepuja, U U3
HEera U3Be/ICHOT NpojeKkTa basza unaekca, o0janmena je y
cnenehum nybnukanujama: (1) MHTEpHA METOMOI0THja
0aze momaraka — Cepmuje arperata u HHIeKca 0
npuBpeAHUM Kperamuma — Exorpenn, P/, ron-VII,
6poj 7, C3C, 1993. r. (ayrop H. bBepuh) u (2) baza
unaexca Exonomcku tpenn — EKT — Ilpunpema u
ajKypHupame ceprja HHIeKca 0 MPUBPETHAM KpeTalmnMa
3a CP JyrocnaBujy, MCP/] 6poj 36, C3C, 1997. roaune
(ayrop H. Bepuh).

Y nybnukanuju: YmyTcTBo 3a kopuurheme 0aze
uHaexkca Exonomckn tpenn — EKT cepuja nungekca o
npuBpeIHUM KpeTtambuma, MM 6Opoj 384, C3C, 1999.
(ayrop H. bepuh), objamimena je mporenypa Kojom ce
MOXKe NMPUCTYNHUTH 0a3zama mojgataka. CinudHa npoueaypa
je mpumemeHa u Ha HOST uncrananuju P3C-a.

Y nyomukammju Tpenmosum (jyn 2011) nara je
ckpahiena Meromonoryja 0a3a TmoJaTaka BPEMEHCKHX
cepuja — baze Bpemenckux cepuja (bBC) Pemy6muxor
3aBofa 3a cratuctuky (ayropu: H. Bepuh, M. Pananos
-Pamnues, B. 3maranosuh m M. MunosanoBuh), kao u
KOMIUIETAaH CIHCAaK BPEMEHCKUX cepuja pacropeheH
IpeMa IOJIC)IH aKTHBHOCTH y TpeHI0BUMA.

Y ny6nukanuju TpergoBu (centem6bap 2011) mata je
KOMILICTHA CTPYKTypa OpraHmsandje, QopMupama u
mpe3eHTalnyje 0a3a mojaTaka BPEMEHCKHX cepuja 0e3
FBHXOBOT JeTAJBHOT crvicka — CTPYKTypa M MeTo10J101IKe
ocHoee basze BpemeHcknx cepuja (BBC) PenmyOamukor
3aBoaa 3a craTuctuky (ayropu: H. DHepuh, M.
Pananos-Paguues, B. 3natanosuh u M. MunoBanosuh).

Remark: starting the second quarter 1999, all the
series do not include data for AP Kosovo and Metohia.

From the March 2015 data series on economic trends
cover the following areas:

(1) Activities,

(2) Final demand,
(3) External trade,
(4) Employment,
(5) Distribution,

(6) Prices and

(7) Monetary sector.

Data bases

All statistical series in the Statistical Office of the
Republic of Serbia (Time Series and Analysis Division) are
organized in databases which are arranged into two
analogous logical groups: Aggregates database
(EKOAGREGAT-EAGR)  and Index  database
(EKOINDEKS-EIND). All series are classified into
groups. The number of groups varies over time and so
does the number of series within them. At present, the
series are classified into 10 groups and there are 734
series in the related database.

The concept of the Time Series Database Project, and
derived Index Database Project is presented in the
following publications: (1) Internal Methodology of
Database — Series of Aggregates and Indices on
Economic Trends — Ekotrend, RD, Year — VII, No. 7,
FSO, 1993 (by: N. Peri¢) and (2) Economic Trend
Database — EKT — Creation and Updating of Index
Series on Economic Trends for FR Yugoslavia, MSRD,
No. 36, FSO, 1997, (by: N. Peri¢).

The publication entitled Instructions for Use of Index
Database Economic Trend — EKT Indices Series on
Economic Trends, MM, No. 384, FSO, 1999 (author: N.
berié), edited by the Federal Statistical Office of
Yugoslavia, describes the procedure which allows access
to the databases. Similar procedure was applied in the
Statistical Office of the Republic of Serbia, HOST version.

The June 2011 issue of TRENDS, dedicated to time
series databases (TSDB) in the Statistical Office of the
Republic of Serbia (by: N. Perié, M. Radanov-Radicev, V.
Zlatanovi¢ and M. Milovanovi¢) contains the abbreviated
methodology of the time series databases and a complete
list of time series presented according to TRENDS
chapters, each being devoted to certain activities.

The September 2011 issue of TRENDS, dedicated to the
structure and methodological basis for time series
Databases (TSDB) in the Statistical Office of the
Republic of Serbia (by: N. Peri¢, M. Radanov-Radicev, V.
Zlatanovi¢ and M. Milovanovi¢), contains a complete
structure of time series databases management, but not
their detailed list.
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VY my6nukarnuju Tpennou (Mapt 2013. u mapt 2014)
OCHM KOMIUIETHOT peBHAMPAHOr caapkaja baza
BpemeHckux cepuja P3C-a (BBC) y Buny cmucka
cepuja nata cy KpaTKa MeTO0JIOIIKA O0jamImena ca

TabenapHUM pacnopeauma cepuja npema
KpUTEpHjyMUMa TIOjeJMHUX KJIacH(pUKaluja cepHja
(exonomcxu  xpumepujym — TpeMa rpynmama u

nybnuyucmuuky  Kpumepujym 1peMa cerMeHaTHMa
€KOHOMCKHX aKTHBHOCTH.

Y  TpeHmoBuma  pesudupauwu  cadpycaj  basza
BpemeHckux cepuja P3C-a nogpasymeBa yBoheme
HOBHX CepHMja WIM CerMeHara cepwja, Kao U
UCKJbYyUMBambhe¢ IPEKHHYTHX CepHja WIH CcerMeHara
cepuja (base Bpemenckux cepuja (BBC) P3C-a (ayropu:
H. Bepuh u B. 3naranosuh).

CBu mojany Cy JlaTd Ha MECEYHOM HHBOY Ha 0a3u
npoceka mnperxonHe romuHe (= 100), ykpywyjyhm u
TOKOBE MOHeTapHHX arperara. M3yserak umHM BehnHa
ceprja O ILieHamMa Koje Cy NpPEeJCTaB/beHE W JIaHYaHUM
unaekcuma (nperxoxanu mecer = 100). OBo je yuYumHEHO
Jia OM ce TperyieTHHje paTHie MeceyHe IPOMeHe [ieHa.

Ilpe xpaTke aHamm3e cBake OOJIACTH EKOHOMCKE
AaKTHUBHOCTH, JIaT j€ CIIMCAK MPe3eHTOBAHMUX cepHja.

Jlece3oHupame BPEMEHCKHX cepHja, ox dedpyapa u
mapra 2014. romuHe, pagu ce INPUMEHOM METOja
X13-ARIMA  kopuinhemeM OJexkomnosuyuje W3Na3HUX
pesynratra  X11-ARIMA  nporpama.  lcroBpeMmeHo,
npuMemyje ce W Meroq TRAMO/SEATS y OKBHUpY
codreepa JDemetra+ Bep3uja 1.3.2 (ox mapta 2015. y
npumenu je u HajuoBHja Bep3uja 2.0.0) 3a cepujy OpyTto
nomaher mpousBoga y penatuBHUM 1eHama 2010.
roguHe. OBaj codTBep je mpomsBeneH y EBpocrary, u
BUMe je nece3onupame y P3C-y npebaueHo ca IBM HOST
cucrteMa Ha PC muatdopmy.

On mapta 2014. ronuHe, oOpana CBUX IMpojeKara u3
ba3za Bpemenckux cepuja P3C-a pagu ce y UCT-y,
yume cy cBe baze BpemeHckux cepuja P3C-a
npedauene ca HOST-a va PC naardopmy. ¥V 2014. u
2015. ronuHYU MapaleHoO ce Paju ,,IyHhEmhe/TeCTUpame ™
Oa3e Ha o0e muaTdopme, IOK Cy TOjeTUHE aKTUBHOCTH
cacBuM yxojiane u ayronomue Ha ICT-y, Tj. BuIIe ce He
u3Bone Ha HOST-y.

OcTaJjie MEeTO10JI0LIKE HAIIOMEeHe

bpyro nmomahm  mpomssox  (BAII), npema
IPOM3BOJHOM MPHUCTYIy, TPEINCTaBba CyMy OpyTo
nonatux BpemHoctu (BJIB) cBux obiacti exoHOMHje,
Koja je ymameHa 3a uHaupekTHo mepere (FISIM) ycmyre
(hmHaHCHjCKOT TIOCcpeoBama U yBehaHa 3a HeTo Tmopese
Ha mpousBoje. OOpauyH BbJIB-a u3BenmeH je 3a HHBO
obnactn u cektopa KJI (2010). Meceunu obOpauyH: y
pedbepertaum nenama 2010. ToaMHE W3BEIEHU CYy
Je3arperanyjoM PpacloIOKUBUX KBapTaTHUX IOJaTaKa
Ha meceude ECOTRIM mporpamowm, Bep3uja 1.01.

Trends (March 2013 and March 2014) presents, in
addition to the complete revised content of databases of
time series of SORS (DTS) in form of a list of series,
short methodological explanations  with  tables
containing series distribution by criteria of selected
classification series (economic criteria — by groups and
publishing criterion by segments of economic activities.

The Trends revised content of databases of time
series of SORS implies the introduction of new series or
series segments, as well as the exclusion of interrupted
series or series segments (databases of time series (DTS)
of the Statistical Office of the Republic of Serbia (authors:
N. Peri¢ and V. Zlatanovié).

All data series are presented on monthly level, based on
the preceding year average (= 100), including the trends
of monetary aggregates. The exception are most of the
series of prices, presented by base indices and by monthly
chain indices (preceding month = 100). This has been
done in order to obtain a better insight on monthly
changes of prices.

Prior to short analytic comments of each economic
activity division, provided is the list of the presented series.

Time series were seasonally adjusted by applying the
X13-ARIMA method, using decomposition of output results
as it had been organized in X11-ARIMA program. At the
same time, TRAMO/SEATS method is used within software
JDemetra+, version 1.3.2. (since March 2015, the most
recent version 2.0.0 has been in use) for seasonal
adjustment of the series gross domestic product in relative
prices of 2010. This computer software which is a product
of Eurostat, which has been used to transfer seasonal
adjustment from 1BM HOST system to PC platform.

Since March 2014, the processing of all projects from
databases of times series of SORS has been done in ICT,
whereby all the databases of time series of SORS has
been transferred from HOS to PC platform. In 2014 and
2015 uploading/testing the database on both platforms
are done in parallel, while certain activities are
completely mastered and autonomous in ICT, i.e. are no
longer performed on HOST.

Other methodological remarks

Gross domestic product (GDP), by the production
approach, is the total of gross value added (GVA) of all
economic activities minus financial intermediation services
indirectly measured (FISIM) plus net taxes on products.
GVA has been calculated for the level of divisions and
sections of the Classification of Activities (2010). Monthly
calculations at reference prices 2010 have been performed
by disaggregating available quarterly data to monthly
data, with ECOTRIM, version 1.01.
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Ksapranuu BJAII 3a Peny6muky CpOwujy je, 300r
yckaahuBama ca HoBuM EBponckmMm cmcreMoMm
HAIMOHAJHHUX M perHoHajHuXx pauyyHa (ESA 2010) u
300r peBHM3Uje cucTeMa HALlMOHAJMHUX payyHa y P3C-
y, TIpepavdyHaT Ha MOTIIyHO HOBE BPEMEHCKE CepHje Koje
Cy 3HATHO IyXe OJ IMPEeTXOIHUX, TE cala NaTHpajy cd
nouemxom o 1996. rogune.

Cepuje wuHAeKca MHAYCTPHjcKe TNPOU3BOIH:E
(vkynno, no cexmopuma u no obracmuma), Kao H
onroeapajyhe cepuje 3amuxa eomosux mnpouzeooa 'y
unoycmpujckoj npouseoomwu (VKynno, no cexmopuma u
no obnacmuma) — U3BEICHE Cy U3 ToaTtaka 0 QHU3MIKOM
00MMy TPOM3BOJMIKHE MPEMa CTATUCTUYKO] METOIOJIOTHjU
TIOHJIepUCamba U arperupama rnojaraka 13 oBe 00JacTH.
Ilonngepu cy nobujeHM W3 TOAaTaka y W3BEIITajUMa
P3C-a: u3 cTaTHCTHKE HAIIMOHAIHUX padyHa U [ oquiimer
W3BEIITaja UHIYCTPH]e.

HNunexc ¢puznukor 06uMMa HHIYCTPHjCKe MPOU3BOIH€
no0uja ce Ha OCHOBY MECEYHOT M3BEIITaja MHIYCTPH]je
Koju oOyxBarta mpemy3eha y oOmacT WHAyCTpHje W
JeIMHMIIe U3 HEHHIYCTPUjCKUX Tpeny3eha koje ce Oase
uHaycTpujckoMm npousBoamoM. ITo KJI (2010), koja ce
npuMerbyje o 1. jaryapa 2011. TompHe, AeNaTHOCT UHITYCTpH]S
unHe cextopu: B — Pynaperso, C — IlpepaljuBauxa nnycrpuja,
1 D — CuaOneBame eleKTPUIHOM €HEPrujoM, racoM, MapoM 1
KIMMATH3aLMja. HCKazyje mpema
HoMeHkIaTypu WHAYCTPHjCKHX TPOM3BOAA, KOjy

YMHE WHIYCIPHJCKA TPOMBBOMM W YCIyre pasBpCraHe [0
JieNaTHOCTIMA Y KOjMa Cy TIPOM3BENICHH. 3ajiiXe TOTOBUX

IlponsBoamwa ce

MPOU3BOJA Y HHAYCTPHUjH TIPEICTaBIbajy CTAmE Ha KPajy
Mecela.

[Momatu o mWpomaju M OTKyHy

NMoJLONPUBPeEie, IyMapcTBa M pudapcTBa J0OHjCHU

MPOU3BOJA

Cy Ha OCHOBY pEIOBHHX MECEUHHX CTATUCTUUKHX
HUCTpaXVBamba W O0yxXBaTajy: MpoJiajy MpPOHM3BOAa U3
COIICTBEHE MpOM3BOAmC mpemy3eha u 3ampyra, xao u
OTKYII TPOWM3BOAA OJf MOPOJMYHHUX Ta3AWHCTaBa, KOjy
00aBjbajy oBnamrheHe opraHu3aldje y I[HJBY Jajbe
npepage win npojaje. UHAeKCH y CTaTHHM IleHaMa
100UjeHH Cy JIeJbeHheM WHJeKca y TekyhuMm IieHama
oaropapajyhuM HWHIEKCMMa IIeHa IOJHONIPUBPEIHUX
MIPOM3BOJA.

YacoBn paga Ha TIpagliInIITHMAa o0yXBaTajy
cTBapHO oJpalleHe YacoBe paJHHKAa aHTa)KOBaHUX Ha
IpajMiIMIITAMA Y PEJOBHOM PajHOM BpEMEHY, Kao U y
NPEeKOBPEMEHUM CaTHMa, 3a CBE pajJHHKE IPAaBHUX M
busnukux nuia u3 obnactu rpalheBuHapcTsa (cekTop F,
KJ 2010), xa0o u mpaBHHUX JMIIa Koja 00aBJbajy
rpaheBUHCKY JEeNMaTHOCT a Haja3e Cce y CacTaBy
Herpal)eBUHCKHX MOCIIOBHHX cy0Ojekara.

Due to the harmonization with the new European system of
national accounts (ESA 2010) and revision of the system of
national accounts in the SORS, the quarterly gross domestic
product for the Republic of Serbia is converted to totally new time
series which are significantly longer than the previous ones, thus
starting from 1996.

Index series of industrial production (total and by
sections and divisions), as well as relevant index series of
stocks of manufactured goods in industrial production
(total and by sections and divisions), are obtained from
data on the volume of production according to the
statistical methodology of weighting and aggregating
data from this field. Weights are obtained from statistical
documentation (National Accounts and annual report of
industrial production).

The index measures of the physical volume of
industrial production is obtained on the basis of monthly
reports on industrial production that includes both
industrial enterprises and non-industrial enterprises
engaged in industrial production. In the Classification of
Activities (2010), being used since 1January 2001,
industry activities include the sections: C-Mining and
quarrying, D-Manufacturing and E-Electricity, gas,
steam supply and air conditioning. Production is shown
according to the Nomenclature of Industrial Products,
which includes industrial products and services classified
by activities where they are produced. Stocks of finished
goods in industry are taken as end-month balance.

The data on the sale and purchase of the products of
agriculture, forestry and fishing are collected by the
regular monthly surveys and include: the sales of the own
production of enterprises and cooperatives, as well as the
purchase from family holdings that authorized
organizations make for further sales and processing. The
indices at constant prices are obtained by dividing the
indices at current prices by the respective price indices of
agricultural products.

Hours of work done on construction sites include
hours actually worked of workers engaged on
construction sites within regular working hours and
overtime work, for all the workers in legal and physical
persons engaged in construction (section F, CA 2010), as
well as in the legal entities that undertake construction
activity and are part of non-construction business
entities.
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INomamm o ocTBapeHOM MpPOMeTY Y TPrOBHHH HA MAJIO Y
oonacru 47 K] (2010) — mo mecermmMa, TPe/CTaBIbajy OLCHY
HpOMETa Ha OCHOBY PEIOBHOT MECEYHOT HCTPKMBAHA KOje Ce
CripoBoiM Ha y3opky. OOyxBaheHa cy cBa BeNMKa M CPEIEba
npapHa Jmra pervictpoBaHa y obmactu 47 K (,,CyxOenu
miacauk PC*, 6poj 54/10), nok cy mana mzabpaHa METOIOM
ciydajHOT y3opka. VctpakuBameM je oOyxsaheH u onmpehenu
Opoj mpaBHMX JMIIA KOja Cy PErUCTpOBaHA y OCTAIUM
JICTIATHOCTHAMA a 00aBJBajy ITIATHOCT TPrOBHHE Ha Maslo, 00J1acT
47.

OctBapeHy npoMeT pode y TProBHHU Ha MAJIO NPEJICTaBIba
BPETHOCT TIpojiaTe pode CBHX TIOCTIOBHHUX CyOjekata (IpaBHUX
JIIIA ¥ TIpeIy3eTHHKA) Koja je mpojara (KCIopydeHa) KpajirM
TIOTPOIIAYMMa, OTHOCHO CTAHOBHUIIITBY 32 JIMUHY TTOTPOIIIELY 1
yrotpedy y TOMahMHCTBY, Kao ¥ MPABHUM 1 (DHBHUKKM JTUIAMA
3a 00aBJBALE JICNIATHOCTH. [ [pomem npasHux muya ce 1oouja Ha
OCHOBY PENOBHOI MECEUHOT CTATHCTIHKOT HCTPaKHBAMA, a
npomem npedysemnuxa Ha ocHoBy TiprjaBa I1/IB-a noGujernx
ox IMopecke yrpage. [To pedrHUIIMjH, POMET POOE Y TPrOBUHH
Ha Mayio nprmana obmactu 47 KJI (2010), u3y3eB npomera Ha
MO0 MOTOPHAM BO3WINMA, MOTOIMKIMMA ¥  JEJIOBHAMA.
HnjexeH y CTATHUAM LeHaMa I0OUjeHH CY Oe/berbeM UHOEKCA Y
mexkyhium yenama oozo8apajyiium uHOeKcUMa NOMPOLUAHKUX
YeHa U3 KOJUX Cy UCKJbYUEHU: BOJa (M3 KOMYHATHUX CHCTEMA),
CTpyja ¥ MOTOpHA BO3WJIA, MOTOLMKATH U JEMI0BH). MeceuHu
Tojall Ce KOPHIYjy Ha OCHOBY pe3yiTara TpOMECEHHOr
CTATHCTHYKOI MCTp@OKMBaWka (32 CKYIl NpaBHUX JHIQ) U
oOpahenrx npujasa [1/1B-a (3a CKyTI Ipe/Iy3eTHUKA).

IIpoMeT y yrocTure/bCTBY IpEICTaB/ba BPEIHOCT
W3BPIICHUX YrOCTUTEIbCKUX YCIyra Koje oOyxBarajy
yCcIyre CMeIITaja, UCXpaHe, Touewma nmuha, Kao U JIpyre
yCIyre Koje ce yoOudajeHo 00aBJbajy Y yrOCTHUTEIbCTBY.
HNupexcn mpoMera YrocTHTE/LCTBA Y  CTAJHHM
neHamMa JOOMjeHH Cy JeJbeHheM HHICKCa TpOMeTa Y
TeKyliUM LieHaMa WHIEKCOM LIeHa YTOCTHTEJbCKUX

ycayra.

Iomamu o monacimma ¥ HohewUMa TypucTa J100Hjajy
CC HA OCHOBY PEUOBHOT MECEUHOT WCTPAKUBAKA CBUX
YIOCTHTEJACKUX M JPYTHX OpraHu3alija Koje MpyxKajy
yCiIyre CMeIiTaja Wil Koje TOCPedyjy Y IpyXamy THX
ycnyra. TypucrTa je cBako JIUIIE KOje Y MECTy U3BaH CBOT
CTAJHOT NpeOUBAIUINTA IPEHONH HajMame jeHy HOh y
YTOCTUTEJBCKOM HIIM JPYTOM O0OjeKTy 3a CMEIIT3j
TOCTH]Y.

Hunexcn ¢usunukor odouma caodpahajumx ycayra
M3padyHaBajy ce Ha OCHOBY HOHOEPUCAHUX NYIMHUYKUX U
MOHCKUX Kuiomemapa ceaxe zpame caobpahaja nocebno
U CcBOhemEM UCTUX Ha T3B. CBEACHE CHHTETHUYKE

HyTHI/I‘lKe/TOHCKe KHJIOMETPE.

The data on realized turnover in retail trade in section 47
of CA (2010) by months, present the turnover estimate on the
basis of regular monthly sample-based survey. All large and
middle-sized legal entities, registered in the section 47 of CA
are covered (““Official Journal of RS, no. 54/2010), while
small enterprises are selected by the random sample method.
The sample also includes a certain humber of legal entities
that are registered in other sections of activities, but are
engaged in retail trade activity (section 47) as well.

The realized turnover of retail trade presents the value of
sold goods of all enterprises (legal entities and unincorporated
enterprises) that have been sold (delivered) to end users, i.e. to
the population for personal and household consumption and
use, as well as to legal and physical persons for supporting
their activities. The turnover of legal entities is obtained by
regular monthly statistical survey and the turnover of
unincorporated enterprises by VAT returns from the Tax
Administration. By definition, the turnover of goods in retail
trade falls into division 47 of CA (2010), except retail trade of
motor vehicles, motorcycles and parts. The indices at
constant prices are obtained by dividing the indices at current
prices by the respective indices of consumer prices from which
are excluded: water (from public utilities systems), electricity
and motor vehicles, motorcycles and parts). Monthly data are
corrected based on the results of the quarterly statistical
survey (for the set of legal entities) and processed VAT returns
(for the set unincorporated enterprises).

The turnover in catering trade stands for the value of
performed catering services that comprise the services of
accommodation, food, drinks, as well as the other
services usually performed in catering trade. The
catering trade turnover indices at constant prices are
obtained by dividing the turnover index at current prices
by the price index of catering services.

The data on tourist arrivals and overnight stays are
obtained on the basis of regular monthly survey of all
catering and other organizations that render the services
of accommodation or mediate in rendering these
services. Tourist is each person that stays one night at
least in a catering or some other facility for
accommodation, outside the place of usual residence.

The physical volume indices of transport services are
calculated on the basis of weighted passenger and ton
kilometers of each transport branch individually and by
the reduction of these to so-called reduced synthetic
passenger/ton kilometers.
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Methodological explanations

[Togarn o po6Hoj pasmenu PenyOmuke CpOuje ca
MHOCTPAHCTBOM J100HWjajy ce Ha OCHOBY IIOJaTaKa W3
JenuuctBene mapuHcke wucnpae (LlapuHCKH 3aKoH,
,Ciyxoenu rmacauk PCY, 6poj 18/10), koje obpaljyje u
objaBibyje P3C  mpumenom  Meromonoruje YH
(International Merchandise Trade Statistics — Concepts
and Definitions 2010, UN, 2011).

Bpennoct u3Bo3a je mo maputery f.0.b. (free on
board), a yBosza mo mapurery c.i.f. (cost, insurance,
freight). Ox 1. jamyapa 2010. xopuct ce HOBa,
peBunupana Cmanoapona meljynapoona mpzoeuncKa
knacuguxayuja — CMTK Pes. 4. P3C je o0jaBmo
YIOpEANBE MOAATKE TI0 HOBMM Kiacupukanmjama 3a 2005. u
2006. romuHy. Op janyapa 2007. roauHe TMoJany ce

00jaBIbyjy nmpema HOBOJ METOJIOJIOTH! "
KJIaCU(DUKAIIH]H.
PerucrpoBana 3aM0CJIEHOCT. Tlox NnojMoM

3aM0CJIeHH TI0IPa3yMeBajy Ce 1uya Kojd uMajy 3adCHOBAH
paonu 00HOC ca nocrodasyem Ha onpeheHo wiH
HeoapeheHo BpeMe | iuya Koja pade 8an paoroe 00HOCA
Ha OCHOBY YroBOpa O ey WJIM Ha OCHOBY yroBOpa O
obaBsbamy MPUBPEMEHHUX U MOBPEMEHHUX MOCIOBA, Ka0
auya Koja 0baswajy camocmante Oelamiocmu Ui cy
OCHUBAYU NPUBPEOHUX OPYUIMABA UTU NPEOY3CMHUUKUX
paomwu,Ka0 W JHIa Koja 00aBJbajy MOJOPHBPEIHE
JETaTHOCTUH a Hanmase ce Ha eBuaeHIuju LlemTpamHor
perucrpa 06aBe3HOr COLMjAJHOT OCUTYPamba.

IMong mojMoM 3amocieHHM y PagHOM  OJHOCY
MOJIpa3yMeBajy Ce Juya Koja umajy 3acHO8AH pPAOHU
00HOC ca nocrodasyem Ha oapeheHo wnu HeonpeheHo
Bpeme, 0e3 003upa Ha TO Jia JM pajie MyHO PaJHO BpeMe
i kpahie o/l IyHOT PajHOT BPEMEHa, NpogecuoHaIHa
60jHa auya, auya Koja TOCIOBE JUPEKTOpa 00aBibajy 1Mo
yroBOpYy O MpaBuMa M obaBe3aMa AMPEKTOpPa, Kao ¥ iuyd
Koja 0basmajy camocmanne OenamHOCmU UMY CY
OCHUBAYU NPUBPEOHUX OPYUIMABA UNU NPEOY3EMHUUKUX
paomi.

Ilon rmojMoM 3amocjeHM BaH PagHOr OJHOCA
MoJIpa3syMeBajy ce Juya Koja 00aemajy npuspemene u
nogpemeHe nociose, NOCl08e Ha OCHOBY Y2080pd O 0eiy,
aymopckoz y2060pa uiu Hekoe Opyeoe yeogopa 0e3
o03Mpa Ha POK Tpajama, Kao W Juya Koja Cy OCHU8auu
NPUBPEOHUX OPYWMABA UTU NPeOY3eMHUYKUX PAORU d
HUCY 3ACHOBANU PAOHU OOHOC.

[lom mojMOM  perucTpoBaHM  HHIMBHIYATHH
NO/LONPUBPETHUIN TIOAPA3yMEBajy Ce Juya Koja ce
Hanaze Ha esudenyuju L{enmpannoe pecucmpa 0o6age3noz
coyujanrnoe ocuzyparba XKao auyd Koja cy ocueypama no
OCHOBY  00a8marba  NObOPUBPEeOHe  OelamHOCmU,
OTHOCHO JIMIA 32 KOja ce, MpeMa 3aKOHy, cMaTpa Ja ce
0aBe MOJHONPUBPEIOM (MOJHONPUBPEIHUIIN, WIAHOBU
IoMahWHCTBa MOJHOPUBPEIHNKA, WIAHOBH MEIIOBUTOT
JnoMaliMHCTBA, HOCHOIM MOJHONPUBPEIHOT Ta3MHCTBA U
YIIAHOBH  TIOJbOPUBPETHOT Ta3IUHCTBA), aKO HHUCY
OCUTYpAHHIY 3aIOCICHH, OCUTYPAHHUIIM IO OCHOBY
00aBJbamka CaMOCTAHE JCTATHOCTH, KOPUCHHIIM MTEH3H]ja
1 Ha WKonoBawy. PeBu3mja mnogaraka o Opojy
PerucTpoBaHUX MHAMBHUIYAJIHUX MOJbONPHUBPETHUKA
HHMje paljeHa jep HeMa ajJeKBATHHX eJieMeHaTa 3a
H3BoOleme Te nmpoueHe.

Data on international trade in goods of the Republic
of Serbia are derived from the Single Customs
Documents — SCD (The Customs Law: *““Official Journal
of the RS”, No 18/2010), which are processed and
published by the Statistical Office of the Republic of
Serbia (SORS) according to the UN methodology
(International Merchandise Trade Statistics — Concepts
and Definitions 2010; UN, 2011).

Export value is expressed in f.o.b. terms (free on
board), whereas import is expressed in c.i.f. terms (cost,
insurance, freight). As of 1 January 2010, a new revised
Standard International Trade Classification — SITC
Rev. 4 is used. The Statistical Office of the Republic of
Serbia published comparable data under the new
classifications for 2005 and 2006. Data are published
according to the new methodology and classification as
of January 2007.

Registered employment. Employees are persons
under employment contract with an employer for definite
of indefinite period of time and persons working on
service contract on temporary employment contract, as
well as self-employed persons or proprietors of
enterprises or unincorporated enterprises; as well as
persons engaged in agricultural activities and who are
registered in the Central Register of Compulsory Social
Insurance.

Employees in "long-term employment' are under
employment contract with an employer for a definite or
indefinite period of time whether working full-time or
part-time, professional military men, managers who
execute the tasks under contract on rights and
obligations of a manager, as well as self-employed
persons or proprietors of enterprises or unincorporated
enterprises.

Employees in  "temporary and occasional
employment™ are persons performing temporary or
occasional work, work under service contract, author
contract or other contract whatever the duration, as well
as proprietors of enterprises or unincorporated
enterprises, but have not established employment
relationship.

Registered individual farmers are persons being
registered in the Central Register of Compulsory Social
Insurance on the basis of undertaking an agricultural
activity, i.e. persons considered, by the law, to be
engaged in agriculture (farmers, farmers’ household
members, mixed household members and agricultural
holding members) if they are not insurants being
employed, insurants on the basis of undertaking a sole
activity, retirement pension’s beneficiaries and studying.
Revision of the number of registered individual
agricultural workers was not performed because there
are no adequate elements for carrying out such
estimates.
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IIpoceuny HeTo 3apaay 3amocjeHux, 0e3 mopesa u
JonmpuHOca, TpemMa Meroxonoruju  P3C-a, 4uHHM
mpoceyHa OpyTo 3apaja yMameHa 3a Tope3e U
nonpuHoce. BpyTo 3apany 3amociieHMX YHHE: 3apaje
KOje Cy 3aIloCJIeHH OCTBApWIIM 32 00aBJHEH pall U BpeMe
IpOBENICHO Ha pany, yBehaHa 3apana, HaKHaIa 3apajae u
Jipyra mpuMama. Y CKlaay ca 3aKOHOM O M3MeHama M
JormyHaMa 3akoHa O pamgHuM ojaHocuMa (,,Ciry:kOeHH
riracauk PC*, 6poj 28/01), 1. jyna 2001. rogune 3apade
3anocneHux npame ce no 6pymo oopayyuy.

Ilene mnpomszBohaua HHAYCTPHjCKUX NPOM3BOAA
jecy IeHe O KojuMma unoycmpujcka npedysefia, Ha
nomaheM TPXKHIITY, MPOAjy MPOU3BOJIE TPTOBUHCKUM H
IpyruMm npenysehnma. Y Te LieHe He ynase: mopes3 Ha
mpomer, pabaT, MOMyCT Kaca CKOHTO u apyro. llene
obOyxBarajy Ommy 1500 mpomsBoma w3 29 obmactu
HWHIYCTPUjCKE  TMPOHM3BOIEE.  M300p  WMHIYCTPHjCKHX
npenyseha BpmM ce Ha OCHOBY MOJaTaka O HHUXOBOM
yaerhy y YKYIHO] BPEIHOCTH WHIYCTPHjCKE TIPOU3BOILE.
IIpomsBomu 3a mpaheme 1eHa OHWpajy ce U3 CBake
HWHIYCTPUjCKEe 00NacTH, ca HajeehoM peammsamujom Ha
nomalieM ¥ HHOCTPaHOM TPIKHIITY.

HNudaanuja je nata Ha 6a3u MpoMeHa MOTPOLIAYKUX
nena y PemyOmumm CpOuju, 1 To mpema oarosapajyhem
METOJy 3a WU3pauyHaBamke YKYITHOI MHJAEKCa IeHa.
OO0yxBara MpOU3BOJIC U YCIYTre KOjU Ce KYITyjy U KOPHCTE
Y JUYHO] NOMPOUIFLU CIMAHOGHUWMEA, ¢ TUM Ja Ce JINCTA
NpOW3BOJAa W YCIyra peBHIMpa Ha IOYETKY CBake
rogure. [loTpomauke nene cy aepuHEcaHe Kao Mepa
IIpoceyHe MPOMEHe IIeHa (PUKCHE KopIie mobdapa 1 yciayra
Koje nmomahWHCTBa KyIyjy paad 3aJl0BOJbEHA CBOJUX
notpeba. Kopuwihenu nonoepu TIpENCTaBIbajy CTPYKTYPY
notporse JomahuncTea. [lomamm o meHaMa ce pUKyIUbajy
y u3abpanuM BehMM TPaOBUMa/TPXKUIIHUM TICHTPUMA Y
Pentyoiim Cpouju (y mpeosunckum padrsama, Ha nujayama,
V 3aHAMCKUM padrkama, npeoysehuma Koja npyxcajy jasme
ycyee v CiL.).

IMogamu ce mpukasyjy mpemMa H3BEIACHHM TrpyrnaMa
MPOM3BOJIa U yciyra Koje je nedunucao EBpocrar u koje
cy y ckmagy ¢ welyHapompHo — mpuxBalieHOM
KnacudukarmjoM JU4YHE TOTPOIIKE M MO HAMEHU
npuiaro)eHoj morpedama XapMOHH30BAHOT HHIEKCA
MOTPOLIAYKUX I[[eHa EBpONCKe yHHUje W 30HE eBpa
(COICOP/HICP classification).

LleHe yrocTuTe/bCKHX YyCJIyra jecy IieHe 110 KOojuMa
notpomauy miahajy onpehene konnuuHe jena u nuha 3a
BpeMe pydYka, a IleHa MPEHONWINTa je IeHa KOjy TrocT
wiaha 3a jeqHo Hoheme. LleHe yrocTHTEIBCKHX yciyra
CTaTUCTHYApPHU  NPUKYIJBAjy  jeIHOM  MECEYHO Y
IpajoBUMa KOjU TIPEACTaB/bajy Behe TpXKUIIHE U
TypuctTHuke IeHtpe y PemyOmumum CpOuju. lLlene ce
OPUKYIJBAjy y OKO 85 wH3a0paHHX YrOCTHTEIHCKUX
o0jekara ca HajBehuM MTPOMETOM.

Average net wages and salaries of the employees,
(according to the methodology applied by the Statistical
Office of the Republic of Serbia) are average gross
wages and salaries, taxes and contributions deducted.
Employees’ gross wages and salaries are wages realized
by employees for work done and time spent at work,
augmented wages, remunerations and other incomes.
According to the Law on Changes and Amendments to
the Labour Relations ("Official Journal of RS" No.
28/2001.), of 1/6/2001 the salaries of the employees are
recorded on the gross calculation basis.

Industrial producer prices are prices at which
industrial producers sell their products to trade and
other enterprises on the domestic market. These prices
include turnover tax, rebates, cash discounts and similar
reductions. The list includes for around 1500 products
from 29 areas of industrial production. The selection of
industrial manufacturers is made on the basis of data on
their share in the total value of industrial production.
Products for monitoring prices are selected from each
industrial area, with the highest sale on the domestic and
foreign market.

Inflation is calculated based on changes in consumer
prices in the Republic of Serbia according to the
appropriate method for calculating the overall price
index. Included are products and services purchased and
used in personal consumption of the population, and the
list of products and services covered is updated annually.
Consumer prices are a measure of average change in the
price of a standard basket of goods and services
purchased by households to meet their needs. The
weights used reflect the composition of household
consumption. Prices are screened at selected major
towns/market centers in the Republic of Serbia (retail
outlets, markets, handicraft shops, public service
providers etc.).

Data in the table are presented according to derived
classes of products and services defined by EUROSTAT
in accordance with the internationally accepted
Classification of individual consumption by purpose,
adapted to the harmonized index of consumer prices of
the European Union and the euro area (COICOP/HICP
classification).

Prices of catering services are the consumer prices
applied for certain meals and beverages at lunch time.
The price of overnight stay is the price paid by a guest
for one overnight stay. Statisticians collect the prices of
catering services once a month in towns that are counted
as large market and tourist centers of the Republic of
Serbia. The survey on prices is collected in about 85
selected catering facilities with the biggest turnover.
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HomuHaJHM MOHETapHHU arperat — HOBYaHa Maca
M1, uckazaH je Kao MECEYHO CTame U Je(PHUHUCAH KAo
30Up TOTOBOT HOBLA Yy ONTHUIAJY U OENO3UMHOZ HOBYA.
Jeno3nTHn HoOBanm o0yXBaTa CpEeICTBa Ha JKHPO,
TeKyhMM ¥ JpyruM padyHHMa BIIACHUKAa HOBYAHUX
CpeAcTaBa, Kao W HOBYAHA CpEJCTBA HA padyHHMa
JOKaJHe caMmoytpase ¢ mahamuMa 0e3 orpaHHYCHA.

HoMuHaJHM MOHETAPHM arperat — HOBYaHa Maca
M2, uckazaH je Ka0 MECEYHO CTame M Jc(PHUHUCAH KAo
30up HOBYaHe Mace M1 HW JMHAPCKUX OPOYCHUX
JIeno3uTa (KpaTKOPOUYHUX U AYTOPOYHHUX).

HoMuHaaHn MOHETAPHH arperat — HOBYaHAa Maca
M3, uckazaH je Ka0 MECEYHO CTame U AePHUHHUCAH Kao
30up HOBuYaHe Mace M2, KpaTKOPOYHHMX M JYTOPOYHHUX
JNEBU3HUX JIeno3uTa (0e3 cTape IeBU3HE IITEIHE).

JeBu3He pe3epBe 00yXBarajy MOHEMApHO 31AMO,
cheyujanHa npasa gyuerpa, 0eguse u eqhekmueHu Cmpanu
HOBay, Kao W UHOCMpAHe Xapmuje 00 6PeOHOC.
Yxbyayjy 1 kpeaute kox MM®-a.

Nominal monetary aggregate — money supply M1 is
presented as a monthly balance and is defined as the sum
of cash money in circulation and deposit money. Deposit
money covers resources on gyro and current accounts
and resources of local self-management units with
unlimited payments.

Nominal monetary aggregate — money supply M2 is
presented as a monthly balance and is defined as the sum
of money supply M1 and other time deposits in RSD
(short-term and long-term).

Nominal monetary aggregate — money supply M3 is
presented as a monthly balance and is defined as the sum
of money supply M2 and long-term foreign currency
deposits (excluding old foreign currency savings).

Foreign currency reserves include monetary gold,
special draft rights, foreign currency and effective
foreign money, as well as foreign securities. Here
included are also the credits with the IMF.
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