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PEY PEJTAKIINJE

Centembapcku  0Opoj TpengoBa  j0HOCH
3a0KpyXeHe TMojatke 3a npeo noayeohe (OpyTo
nomalin mpomsBox y pedepeHtHum 1meHama 2010.
roguHe, caoOpahaj, rpaheBUHAPCTBO, PaCIOIOKUBA
cpeactea  nomalilHCTaBa W JIMYHA — MOTPOINIHA
nomahMHCTaBa), U 3a npeux ocam Mmeceyu TeKyhe
TOJIMHE, 32 OCTaJe CepHje.

Basa Bpemenckux cepuja (BBC) je mponmpena crenehinm
ckyrioM cepuja: Hroexce uckopuwhasarea wyma — uHOexc
Quszuuxoe obuma — yxynHo, IlIpouzeoorwa wymcKux
copmumenama OpIHCAGHUX WyMA — 3anpemuna opeema,
m?; IIpodaja wiymckux copmumenama OpiCcasHux uymd,
sanpemuna opsema, M*;, Huoexc npomema y unoycmpuju
— yxynuo, Ilene enemenama u mamepujara 3a
yepahusarwe vy epabhesunapcmey,  OasHu  UHOEKCU,
keapmanna cepuja; Llene enemenama u mamepujana 3a
yepahusare y epahesunapcmay, 6a3Hu UHOEKCU, Meceytd
cepuja;, H3zeedenu paoosu y epahesunapcmey, mekyhe
yene, xum. PC/[ — ykynno, keapmanna cepuja, Hzeedernu
paoosu 'y epahesunapcmesy, cmaiHe yeme — YKVHHO,
K8apmanta cepuja u  Bpeonocm npomema
noONpuUepeorux npouszeooa Ha nujayama, PCJ, mekyhe
yeHe.

Hamomumemo na je, 3a morpebe BBC, cepuja UacoBu
paga Ha TpPaIWJIMIITHMA TMOCJOBHHX cyOjexara, y
nepuony 1994-2002. rogune, npaheHa kao meceuna, a ot
2003. ronuHe Hajabe ce MpaTH Kao keapmanna. Jla Ou ce
ox 2003. mo 2016. romumHe pacmoiaraio MecedHuM
nojanuMa 3a OBy CEpHjy, OHa ce IpepadyyHaBa U3
keapmanne cepuje momohy Boot, Febes u Lisman
metoje, kopuithemem ECOTRIM mporpama (Bep3wuja
1.01). Tlo wucrom wmertomy, kopumthewem ECOTRIM
nporpama, 3a mnoTpebe BBC mnpepauyHat je OpyTo
nomahu npousBoa (3a mepuoa 1996-2016. roaune), Te
ce 3a morpebe BBC pacnonaxke u KBapTaJlHUM U
MECEYHHUM I0/IalliMa 32 OBY CEPHU]Y.

W nmame ce xopucme cepuje Koje ce 3aBpIIaBajy ca
neuemOpom 2010, mox ce ®HXOBO Jajbe mpaheme
npekupa y janyapy 2011. romune (yene Ha maio,
MPOWIKOBYU JHcUgOmMa W yewe Ha Manio 6e3 cmpyje) 3a
norpebe aHaNM3a W TpepadyHa APYruX cepuja Koje To
3axTeBajy. IIpBe 1Be MOMEHYyTE cepHje ce MpooyxHCY]y
KopHIhereM YKYTTHOT MHIEKCA nompouaukux yerna, a tpeha
cepuja ce mpoayxyje y3 nmomoh oxrosapajyher numexca
MOTPOIIAYKHUX IIEHA, M3 KOTa Cy HMCKJBYYCHU 600a (U3
KOMYHAIHUX cucmema), cmpyja u MOMOPHA B03Uid,
momoyukau u Oenosu. OBaj uHACKC Qopmupa Ciyxbda
CTaTHCTHKE LICHa.

Cagpikaj W CTPYKTypa NpeacTaB/beHHUX CepHja
HUCY MeraHu Y OTHOCY Ha MapTOBCKH Opoj (kama ce
yobuyajeHo yBoau Hajsehu Opoj u3meHa), Takohe HU y
OJTHOCY Ha jyHCKU O0poj TpeHmoBa oBe rouHe.

Cnenujania tema oBor 6poja je: Mozyhnocmu 3a
noeehawe uneecmuyuja u3 nepcnekmuee
OECD-a.

EDITORIAL

The September issue of TRENDS publication
presents data series for the first half year (gross
domestic product at reference 2010 prices, transport,
construction, available household resources and
household consumption), and for the first eight months
of the current year for the rest of the series.

The TIME SERIES DATABASE (TSDB) has been
expanded the following set series:Index of exploitation of
forests — index of physical volume, total; Production of
forest assortments of state forests — wood volume, m3;
Sale of forest assortments of state forests, wood volume,
m3; Turnover index in industry, total; Prices of elements
and materials for embedding in construction, base
indices, quarterly series; Prices of elements and
materials for embedding in construction, indices, monthly
series; Works done in construction, current prices, thous.
RSD - total, quarterly series; Works done in
construction, constant prices, thous. RSD - total,
quarterly series and Turnover value of agricultural
produces at markets, in the Republic of Serbia, current
prices.

It should be noted that, for the needs of TSDB, the
series hours of work on construction sites of business
entities in the period 1994-2002 has been observed on
monthly basis, and since 2003 quarterly. In order to have
monthly data for this series from 2003 to 2016 onwards,
the quarterly data have been recalculated by means of
Boot, Febes and Lisman method with ECOTRIM
program (Version 1.01). Applying the same method, in
ECOTRIM, the series Gross domestic product has also
been recalculated for the period 19962014 for the needs
of TSDB, hence quarterly and monthly data are available
for this series.

Some series that end with December 2010 are still in
use, whose follow-up was interrupted in January 2011
(Retail prices, Consumer prices and Retail prices,
electricity excluded) for analytical purposes and
recalculating other series where it is needed. The first
two series mentioned have been extended by using the
Consumer prices index — total, and the third one has been
extended by using the adequate Consumer prices index,
water excluded (from public utility systems), electricity
and motor vehicles, motorcycles and parts. This index is
evaluated by the Unit for consumer price statistics.

The content and structure of the presented series
are the same as in the March issue (usually when most
of changes are introduced) and in the June issue of
Trend.

The special topic of this issue is: Opportunities
for increased investment - OECD perspective.

TpennoBu - centemodap 2016.

Trends - September, 2016
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Moryhnoctu 3a noBehamwe nHBeCTHLIN]A

Opportunities for increased investment

MOI'YRHOCTH 3A IOBERAILE UHBECTHUIIUJA U3 NIEPCIIEKTUBE OECD-A

OPPORTUNITIES FOR INCREASED INVESTMENT - OECD PERSPECTIVE

Karapuna Crtanuuh
JAyman N'appunosuh
Mmunena CresoBuh

Peny6u4Ku 3aBoj1 32 CTATHCTHKY

CAXKETAK

OECD je y mapty 2016. romuae 00jaBHO OIICEXaH
M3BEIITa] O KOHKYPEHTHOCTH IpuBpena 3amaxHor bamkana
— ,, Competitevness in South East Europe — A Policy Outlook
2016, Y w3BemTajy Cy MpHUKa3aHU AOCTHTHYTH PE3yNTaTh
CTPYKTYPHUX M HHCTHTYLIHOHAIHHX pedopMu Koje Cy
3emsbe Jyrouctoune Espore (y opurunantzom tekcty SEE -
South East Europe exonomuje: Makenonuja, buX,
Anbanuja, Kocoso, Cpouja, Ilpua ['opa; y gajbeM TEKCTy:
semsbe JUE - Jyroucroune EBporme) mpemysere, ca misbem
noOoJblilalba KOHKYPEHTHOCTH HAIMOHAJIHHUX €KOHOMHUja,
Kako Ou ce TMOCHelHO NPWINB CTPaHUX JTUPEKTHUX
WHBECTHIMja, TEXHOJOIIKE WHOBAIMjeé Yy TPHUBPEIH,
JUHAMHM3UpPAkEe IPUBPEAHOT pacTa M 3aMOCICHOCTH |
CaHUpabe CIOJFHOTPIOBHHCKOI M OyleTckor nedumura.
Pernon JUE je 300r cBOjUX E€KOHOMCKHX W HCTOPH)CKO-
MNOJUTHYIKUX CHeIU(PHUIHOCTH, OO Hapouuto norohen
(hPMHAHCH]CKOM M €KOHOMCKOM KPH30M, YIIPaBO Y MOMEHTY
Kaja cy Beh ocupomalleHe 3eMJbe OBOI PErHOHa 3aroyerie
CIIOKEHE W TelIKe IOJUTUYKE U EKOHOMCKe pedopme U
CTPYKTypHa mpuiarohaBama HaBoheHa EY uHTerpanuoHuM
npolecuMa, ca HUbeM yOp3aHOr J0CTH3ama MPUCTYITHUX
KpuTeprjymMa. YHOpkoc OpojHMM H3a3oBMMa W Telikohama
KOje Cy MpaTHie OBE TPaH3MIMOHE IpOIece, CTpaTellKa
onpejiesbeha NpUKa3zaHa y OKBUpy nporpama ,,Espona 2020
— Unmeepucanu, namemuu, 00piCUSU U UHKIY3UGHU pacm
— ocTayia Cy Ha CHa3M W JEKJIapaTHBHO cy MOTBpleHa y 1Ba
CTpaTemka JoKyMeHTa - ,, South East Europe 2020 Vision “,
ycBojeHoM Ha MuHucrapckoj koHdpepenuuju OECD-a 2011.
roIvHe, W, KOHa4yHO, ctparterujom , South East Europe
2020 kao OankxaHckoj Bep3uju eBporicke Crtpateruje EY
2020. WM3Bemraj OECD gaje BeomMa HWHTEpECaHTHY
KOMIapaTuBHy aHaiu3y 3emaba JUE y 15 T3B. KibyuyHHX
MOJIMTHYKUX JUMEH3Hja, KOje Cy O]l KpUTUYHOT 3Hauaja 3a
OPUBPENHH  PAacT W KOHKYPEHTHOCT  HAaI[MOHAJIHUX
eKOHOMHja U peaym3anujy crparemkux nubesa SEE 2020.
Usmelhy ocramux, Ty cnajnajy MHBECTHIMOHA MNOJUTHKA H
npusiauee CHU (cmpame Oupexmue uneecmuyuje),
TProBHHCKA IIOJINTHKA, OOpa3oBame W crpydHocT, R&D
(Research and development) u moacthuame HWHOBALM]a,
6opba mpoTHB KOpyIIHje U NpUCTyn ¢uHaHCHjama. CBaka
0/ TIOMEHYTHX IUMeH3Wja je nepuHHcaHa momohy ceTa
Boaehux m momohHUX (KBAaHTHTATUBHUX M KBaJUTATHBHHX )
CTATUCTUYKAX  WHIWKATOpa, KOjU  CayumbaBajy  T3B.
,»CYOIMMeH3uje”, ca BPEeMEHCKHUM cepHjaMa W YIIOPEIHOM
aHAIM30M 32 36MJbE PETHOHA.

Katarina Stanci¢
Dusan Gavrilovi¢
Milena Stevovié

Statistical Office of Republic of Serbia

SUMMARY

OECD released in March 2016 an exhaustive report
of the competitiveness of economies in the Western
Balkans — ,, Competitiveness in South East Europe — A
Policy Outlook 2016°. The report presents the results
achieved through structural and institutional reforms
which South East European countries (in the original
text, SEE (South East Europe) economies: Macedonia,
BiH, Albania, Kosovo, Serbia, Montenegro. Herinafter;
SEE countries — South East Europe) have implemented to
improve national economy competitiveness in view of
inciting foreign direct investments, technological
innovations in the economy, boosting economic growth
and employment and reducing the trade and budget
deficits. Because of its historical and political
pecularities the South East European region was affected
particularly by the financial and economic crises just
when already impoverished countries in this region
started complex and difficult political and economic
reforms as well as structural adjustments guided by EU
integration processes in order to meet accession criteria
as quickly as possible. Despite numerous challenges and
adversities that accompanied these transition processes,
the strategic orientations within the programme ,, Europe
2020 — Integrated, smart, sustainable and inclusive
growth“ — are still valid and declaratively confirmed in
two strategic documents — ,,South East Europe 2020
Vision “, adopted at the OECD Ministerial Conference in
2011, and finally in the strategy , South East Europe
2020 as the Balkan version of the EU 2020 Strategy.
The OECD report gives a very interesting comparative
analysis of South East European countries in 15 so-
called key poslitical dimensions, being of utmost
significance to the economic growth, competitiveness of
national economies and achievement of strategic SEE
2020 objectives. This also includes investment policy and
FDI (foreign direct investments), trade policy, education
and competence, R&D (Research and Development) and
innovations inciting , the fight against corruption and
access to funding. Each of the cited dimensions is defined
by a set of leading and auxiliary (quantitative and
qualitative) statistical indicators making the so-called
., subdivition“, along with time series and comparative
analysis for the coutries in the region.

TpennoBu - ceentembap 2016.

Trends - September, 2016
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1. AHBECTUIHOHA NOJUTUKA U
NPOMOLMNIA

On cpeauHe neBeleceTHX TOAMHA NPOILIOT BeKa
3amoueo je orpoman npwmB CJINU y 3emibe JUE,
3axBaJbyjyhu nmpoayOspuBamy (DMHAHCH]CKOT TPIXKUILTA U
y3ma3Hoj (a3sd  eKOHOMCKOr uuKiyca. Hapoudwuto
greenfield mHBecTHIMje, Koje cy 3a 3eMJbE€ y pasBoOjy
HAjBOKHHUJU TIOKPETady EKOHOMCKOT pacTa, IOKa3yjy
CHaXHY eKchausujy y mnepuoay ox 2003. mo 2013.
roguHe, Kyamuaupajyhu y 2007. ToauHu, Kaja je ’BUX0B
npumB u3zHocuo 33% B/II1-a (mpocek 3a 6 3emaspa JUE).
Ca gomackom kpuse npwiuB greenfield unsectunuja ce
OCETHO CMamHo, 1a 6u y 2013. ToauHN Omao Ha HUBO O]
cera 7% B/Il1-a. Jenuau m3y3eraxk je Lpna ['opa, rue ce
HuBo C/IN y 2013. roguHu yTpOCTPY4HO Y OJHOCY Ha
2009. romuHy (HajBehM €0 WMHBECTUIMOHHMX Yjarama
MPeIo0 ce y TYPHCTUYKY HWHPPACTPYKTYpY, alu je,
melhytum, m3octano moBehame 3apaga M yHanpeheme
KBanuTeTa pagHux mecta). 2014. roguHe y peruony je
Jonuio g0 moehama WHBECTHIIMOHMX YyIlarama, Ipe
cBera y CekTopy mpepaljuBauke HHIYCTpHje, KOjU HMa
TpaJWIMOHANHO HajBehn M3BO3HM moOHAep. Mnak,
MHBECTUIIMOHH TPWINB Yy 3€MJbaMa pPETHOHA je M Jajbe
JlaJIeko ucro nmotenyjana. CpeamopodHa eKCIiaH3uja je
TEIIKO OCTBapuBa 0e3 NMPUBIIAYCHE KaKO CTPaHHUX, TAKO U
momahmx wuwHBectuTopa. Hamme, mopen Tora o
JIOTIPUHOCE €KOHOMCKOM pacTy U 00e30elyjy kpenpame
HOBHX PaJIHUX MECTa, HHBECTHIIHje oMoryhaBajy 3eMJbu
JomahiHy MOOOJbIIAaKkE KBAJIMTETA JhYJCKOT KamuTasa,
TEXHOJIOIIKK TpaHcdep U moBehame cTOka Kamurana, u
Ha Taj HauuH moBehaBajy NPOAYKTUBHOCT paja U
KOHKYPEHTHOCT.

11 TpaHcnapeHTHOCT U TPeTMaH
HHBECTUTOpPA

TpancnapeHTHO, TOY3MaHO W CTAOWIHO IOCIOBHO
OKpY)XeHe, KOje Ha jeqHaK Ha4yuH TpeTupa noMahe u
CTpaHe HMHBECTHTOpE, KJbYYHH je ycioB 3a mnoBehame
NOBepea HMHBECTHUTOPAa, M CaMUM THUM noBehame
npumuBa CJIU. C napyre crpaHe, OpojHe, Ayrauke u
KOMIUTUKOBaHe  OMPOKpaTCKe TMpOoLeaype OTexaBajy
npolec UMIUIEMEHTHpama 1 1oBehiaBajy WHBECTHIIHOHU
pPH3HMK, HApOYMTO aKO HHUCY jacHO JeduHHCaHe WU
TpaHcnapeHTHe. [IpunukoM moHOmIEHma OUTyKe O
ylaramy y HEKy 3eMJby, HHBECTHTOPH ITIPOLEbY]y Ja JIH
je TpeTMaH BUXOBe M MMOBHHE Jomaher MHBecTHTOpa
u3jeHadeH, IOTO j€é HWCTOBPEMEHO ¥ CHIHAI O
nocBeheHOCTH Biaje Ja BOJAW MpPEABHANBY W aHTHU-
JTVCKpPUMHHAIIMOHY MOMUTHKY. VIHBECTUTOpU OYEKyjy U
rapaHiigje TPOTHUB EKCIIPOIpHjallje, Y3 YCTaHOBJHCH
NpaBHU OKBHP KOjH 00e30ehyje amekBaTHy 3allTHUTY
UMOBHHE. Y TOM CMHCIY, OJf KJBYYHOT 3Hadaja cy
Koorepanuja ca MehyHapoaHMM HMHCTHTyNIHjaMa U
MHTEpPHAI[OHAIHI MEXaHU3MH 3a pelllaBame CIIOpoBa,

3emsbe JUE mMajy mocta mpocTopa 3a MOOOJhIIame
CBOT HHBECTHIIMOHOT TMOTeHNHWjana. KsamuretHa wu
KOOPIUHHCAaHA WHBECTHUIIMOHA TTOJINTHKA U3Mel)y ocramor
moJipa3yMeBa W jak npaenu okeup, xkoju he o6e30equTn
AHTU-TUCKPUMUHAIIOHE MPUHIIMIIE, 3aIITUTY UMOBUHE U
MeXaHU3Me 3a pellaBambe CIIOpOBa, K0 U HPOMOMUEHE
Mepe WHBECTHIIMOHE TOJIMTHKE, KOoje Tpeba Ja onakiiajy
MIPHJIUB WHBECTHUIIM]a Y EKOHOMHU]Y.

Haxo je mocnenmsux roauHa A0CTa YINHBCHO Y IHIbY
yHarpelhema MpaBHOT OKBUpPA B IIPOMOIIHjE, OCTAIH CY H
OpojHu  uW3a30BM  Koje  Tpeba  mpeBazuhm -
MMIUIEMEHTAllMja 3aKOHOJaBHHX Mepa, MhHXOBa 00Jba
IpUMEHa y TIPakCH W CHCTEMaTH4aH, CBeoOyXBaTaH
NPUCTYNl yHampelerlhy HMHBECTUIIMOHUX MOJICTHIAja U
kiuMe. CerMeHTH WHBECTUIIMOHE JICTUCIATHBE U
nmpoMonyje 3acTymubern cy u y okBupy CEE 2020
ctpareruje, kao neo Crtyba Marterpucanor Pacra, umju
UUJb je TOACTHIAakE pacTa Kpo3 moBehame oOuma
MpOTOKa pode, yCIIyra, MHBECTHIIN]A, JBYIHN M KauTaia y
pETHOHY, 3a IITA je HEOMXOAHO YKIAHkAamhe TPrOBHHCKUX

U UHBECTHIIMOHHUX  Oapujepa, Tj.  e¢eKTHBHA
KOOpAWHALM]a Ha CBUM HMBOMMA BIIACTH.
VHBecTunMoHa  JeTMCIaTMBa W IIPOMOILIHja

MIPOIICHCHA j€ Ha OCHOBY TP CYO-TUMEH3H]E:

0

TpaHCIIAPEHTHOCT U TPETMaH UHBECTUTOPA
VHBecTUIIMOHA TPOMOLIHja U ONAKIIHIE
[IpaBa mHTENEKTYyaTHE CBOjUHE

7
*
7
0’0
0,
0’0

OIHOCHO KOHBCHIMje KojuMa je ojapeheHa 3emuba
npuctynia. CpOHuja ce penaTHBHO 100po KOTHpa Y
NOTJIely CBHX HaBEJCHHUX acrlekara — joMalin ¥ cTpaHu
WHBECTUTOPU HMajy jelHAK TpeTMaH, a MeljyHapoaHu
apOWTpaXKHM  CIOpasyMH Cy Yy  TIOTIYHOCTH
umIieMeHTupanu (Hip. byjopmxka Konsernnuja u ICSID
KonBenmnuja). Ha rurany 3amruTe mpaBa WHBECTUTOPA
OCTaje Jla ce yHalpeJie 1 HHCTUTYLHOHAIN3Y]y TapaHIyje
MIPOTUB EKCIIPOIpHjanuje.

IMpunukoM aHaiM3e 3aKOHOJABHUX CMEPHHIIA 3eMJbE
JoMahnHa, WHBECTHTOPH pasMmarpajy MoryhHoctn u
ycJI0Be 3a KYMOBHHY JoMaher 3eM/bHIITAa — jaCHOCT H
TpaHCIIAapEeTHOCT 3aKOHa, Kao M Opoj JaHa MoTpeOHHX 3a
00aBJbambe CBHX HEONXOJHUX TpaHcakiuja. CTpaHuM
WHBECTUTOPHUMA jOII YBEK HHje IIO3BOJHHEO Na KYITyjy
o0pazyBe TOBpIIMHE, DPETUCTPAlMOHE TMPOIEIype 3a
y3uMambe MOJ 3aKyIl Cy CKyIe, a Opoj naHa 3a 00aBJbambe
CBHX TpaHcakinuja npemamyje nmpocek OECD 3emarpa.
Nako je npenopyka OECD-a na ce omoryhu mro Beha

TpennoBu - ceentembap 2016.

Trends - September, 2016
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mubepanuzanyja, y CpOuju je THUTame TPrOBUHE
MOJHONIPUBPETHUM 3EMJBHINTEM MOTUTUIKH CEH3UTHUBHO,
¢ 003upoM Jia ce paau O jeAHOM OX HajBehux mpupomHux
pecypca. Hamme, CpOuja mma 3,8 MHIHMOHA XeKTapa
NOJFOTIPUBPETHOT  3eMJBHINTA, KOjeé Yy  YKYIIHO
PacIookKUBOM 3EMJBUINTY ydecTByje ca 49,8%. Ilpema
€KOHOMCKO] TEOpHUju, Yy HajiupeM cMHUcTy cxBaheHo,
3EMJBHIITE IPE/ICTaBIba ¢axrop TIPOU3BOIHE
(MCcTOBpEMEHO je CpefcTBO 3a paa u npeamet paaa). OHo
je yjenHo U OOjeKTHBHH YCJIOB TIOJHOTIPHUBpPEIHE
npousBoawme. bynyhu gna je ped o HeEOOHOBJHBHBOM
pecypcy, Ma W HaIMOHAIHOM Onary jeaHe 3emibe,
MOCTaBJba Ce MUTame Ja JIU 0Baj pecypc Tpeba ma Oyne
IpeaMeT poMeTa Ha MeljyHapOoTHOM TP)KUIITY, OMHOCHO
Ja JIA CTpAaHOH MOTYy Ja TIIOCTaHy BJAaCHHUIIA
HOJBOIPHBPEIHOT 3eMJbUINTA. [IpHiMKOM ouTyunBama o
OBaKBOM IIUTamy, Ap)KaBa Mopa Jia carjiesa, Ha IpBOM
MecCTy, TpobieM mnpexpaMOeHe OAPKHBOCTH 3EMJbE
(conditio sine qua non), ma Tex OHAa MOXe€ y3€TH Y 003Hp
W Jpyra TmwWTama. Takohe, HUjeaHA O TOCIEIHE
OpUMJBCHUX JeceT wiannna EY, ykwydyjyhu wu
XpBaTcky, HHje MO3BOJWIA TPOJAjy IMOJHONPUBPEIHOT
3eMJBHINTA JIOK HE J00HWje IYHOIPaBHO YJIAHCTBO, a
MojeIMHE 3eMJbE Cy 3aJ[piKajie MOPATOPHjyM Ha TaKBY
pojajy 3eMJbe U mocie tora. [IuTame BIacHUINTBA HAX
opaHHUIamMa Huje 0e3 OCHOBa ako ce 3Ha Ja, 110 YCTaBy,
CTpaHIM He MOTY Jia Oyay BiacHUIM 3emibe y CpoOuju.

1.2. UuBecTHLIHOHA IPOMOIIHja
U OJaKIIHIe

Cpbuja je, ka0 m ocrane 3emsbe JUE, ycBojuma
HEONXOMHE CTpaTerje 3a IPOMOBHCAEmE 3EMJBE Kao
WHBECTUIIMOHO aTPAKTUBHE NECTUHAIM]E, MehyTUM, UMa
jorr JocTa MoryhHoCTH 3a mo0oJbINakE
uMIuIeMeHTanrje. EdekTHBHa cTpaTerdja, ca jaCHHM
[IUJbEBAMA, MEXAHU3MOM M aKI[MOHHM ILJIAHOM, 3ajCHO
ca  areHmdjoM 3a TPOMOBHUCAEkE W  HOIPIIKY
WHBECTHUIIMjaMa, TPEACTaB/ha OCHOBY WHBECTHIIMOHE
IIPOMOIIMjE U jadarka HHBeCTHIHOHE KinMe. CpOuja, Kpo3
PazBojuy arennujy (PAC) Bpumm nMIIieMEHTALUjy Mepa,
oMaske HHBECTUTOPUMA y MPEBA3HIAKCELY
perynatopHux  mpobiema um  o00e30ehyje  um
MHCTUTYIIMOHAIHY NOApIIKY. MelyTum, jom yBek He
noctoju (kao HU y npyrum JUE 3emspama) 13B. One-stop
shop uncTHTYHHja, Tae he WHBecTMTOP MOhM Ha jeIHOM
MECTy Ja Jjgo0uje cBe HeomxojgHe WH(OpMaNHUje U
JI03BOJIE 32 3amounmare OusHuca. Takolhe, nako mocroju
0a3a momahux nobaBipava, Koja Tpeba na oOJaKima
nosesuBambe CIAN u MCII (mara u cpedra npedyseha),
CpOmja He pacnojaxke jakKUM MEXaHH3MHMa 32
YCIIOCTaBJhAE OBE MHTEPAKIHMje, 32 MTa je HEOIMXOHA
jada Koomepaiyja ca MHBECTHTOpUMA (Ha MPHUMEp, T3B.
aftercare cepBucH, KOju MPHKYIUbajy IOBpAaTHE
uHpOpMaIMje Ol  WHBECTHTOPA, (b pekBeHTHH]E
OpraHHM30Bamke MPOMOIMOHMX Jioraljaja, MHCTUTYIHjE 32
TapreTupame U 0JabUp HHBECTUTOPA, UT/L.).

1.3. IlpaBa UHTeJIeKTYaJIHe CBOjUHE

CacTaBHH J1e0 EKOHOMCKOT  OKpyXema Koje
MpeTeHayje Ha 030MJBHOCT W KOHKYPEHTHOCT jecTe M
aJickBaTHA 3alllTUTa HMHTEIEKTyallHe CBOjUHE, KoOja
MpeACTaBba jeJHY OJf KJbYYHHX CMEPHHIA HPUIUKOM
JIOHOIICHA OJUTyKa O HWHBECTHUPAY y HEKY 3eMJbY, C
0031poM Ia TaHTHpa MPOIeC Kpeupama U MPOMOBHCAA
WHOBallMja U HOBUX TexHosoruja. CpOuja je moTHUCHHLIA
OpojHux  MelhyHapomHuxX crmopasyma O  3alUTHTH
MHTEJIEKTYaIHE CBOjUHE! M y TOM CMHCIY 3a70BOJbaBa y
BEJIMKO] MEpPH CBE HaMeTHyTe craHmapie. Ha Taj HaumH
€KOHOMCKHMM aKTepuMa ce IIajbe jacaH CHTHalI o
nocBeheHOCTH BIaze jadyamy IpaBHE perysiaTHBE Ha
OBOM IUIaHy, Ka0 M O CBECTH JIpXaBe 3a MNOTpeOoM
3alITUTE MaTeHara.

2. JOCTYNNHOCT ®MHAHCHUJCKHUX
CPEJCTABA

Henmocrarak cpencraBa 3a WHBECTHIMjE y KalnTaHa
mobpa, Kao ¥ CBeXHX JHUKBHIHUX CpelcTaBa 3a
MOCIIOBake, MpelCcTaB/ba, MOXKEMO pelin CBOjeBpCTaH
eHZIeMCKH TpoOiieM kana je ped o banmkany, u jemaH on
Haj3HAYajHUjUX JUMHTUpajyhux ¢dakropa pacta u
MPUBPETHO-TEXHOJIOIIKOT pa3Boja, Kao IMpeaycioBa 3a
MOJIM3alke HHUBOA €(PUKACHOCTH W  PEHTAOWIHOCTU
MOCIIOBaka M KOHKYPEHTOCTHU IIPUBPEJIC.

OECD naje anamu3y mpucTyna (DUHAHCH]jCKHM
CpEIICTBUMA KpO3 IMET CyO-IMMEH3H]a:

*

7
*

PerynatopHu 1 HHCTUTYLIHOHAIHU OKBUP
Ipuctyn 6GaHKapCKHM KpeauTHMa
Ipuctyn HeGaHKapCKOM KaIHTary
AJTepHaTUBHHU U3BOPU (PMHAHCUPAA
DuHaHCHjCKA THCMEHOCT

L)

X3

A

X3

A

7
0’0

7
0’0

Cpbuja je y mepuomy oxn 2005. mo 2015. romune
HampaBWjla 3HadajHe TIOMake y pas3BoOjy (UHAHCH]CKOT
TPIKHIITA, TIPE CBETa y TOTJeqy IpBe Cy0-TUMeH3Hje Koja
ce omHocm Ha yHampeheme — perymaTopHor U
WHCTHTYIIMOHATHOT OKBHpa. Mehyrtum, pasnora 3a
MpeTepaHo 3aI0BOJHCTBO HeMa, mMajyhm y Bumy na y
OCTaJINM CyO-IMMeH3M]jaMa, npemMa OpojHUM
NoKasarejbuMa, He PETKO 3a0CTaje 3a CBOjUM CyceanMa.
I'enepamna omena OECD-a je nma je QuHaHCH]CKO
TPXKHUIITe Yy JyromcTo4HO] €BpOmH ,JUTUTKO U
bparMeHTHCcaHo, na cy HEOAHKAPCKH, alTepPHATHBHU
W3BOpH  (MHAHCHpama M  MOJIEPHH  (HHAHCH]CKU
WHCTPYMEHTH TOTOBO 3aHEMapJbUBH U JOII YBEK
NPaKTUYHO HEAOCTYNHHU. baHKe, 1O mpaBWily, HHUCY

! Hexm on mehymapoamux cropasyma, umja je Cpbuja
notnucHuna cy. Patent co-operation Treaty (PCT),
Madrid System for the International Registration of
Marks, Hague Agreeement Concerning the International
Deposit of Industrial Designs, ut.
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3aHUTEpPecOBaHEe HHUTH OCIIOCOOJbCHE 32 pPHU3UYHE
(uHaHCH]jCKe oreparmje ca HWHOBATHBHUM
IpeAy3eTHUIIMMA U 3aTO Cy HeOaHKapCKH, (hIeKCUOWITHU
U3BOpH (PMHAHCHpamka Kao W Jp)KaBHE WHUIMjaTUBE 3a
(vHaHCHWpame WHOBAaTMBHE AKTHBHOCTH BeoMa OHWTHA
Cy0-IMMeH3Mja JIOCTYIMHOCTH (PUHAHCHjCKHX CpelCTaBa.
Ha xpajy, mocebHO 3a0pumapa unmeHuna aa je Cpouja y
OBOj ,,0aJIKAHCKO] JIMTH"® 3ay3ella HEeCJIaBHO IPBO MECTO
[0 BHCHHU KaMaTHHX CTONA M KaMaTHHX MapXH Koje
HaJMalllyjy ¥ eBpOIICKe IIPOCEKe.

2.1. PeryJ1aTOpHH U MHCTUTYUHMOHAJHH
OKBHP

KBamuTeTHa (¢UHAHCHjCKA WHTEpPMEOWjalfja HUje
Moryha 6e3 pa3BHjeHOr HH(POPMAIIMOHOT MEXaHH3MA,
KOjH TIOApa3yMeBa OJlarOBpeMEHe, TayHe M OIICEXKHE
nH(popMaIje, Kako O KIUjeHTHMa, TaKO M O MOCIOBHO-
UHCTUTYIIMOHAIHO] KJIMMH Y 36MJbH.

Cee 3emibe JUE mmajy moOpo pa3BHjeH KpeIUTHH
HH(OPMAMOHH CHCTEM, y BUIYy KPEIUTHHX OMpOa WIH
perucrapa, koju, Mel)yTuM He Hajy KOHauHy OIICHY O
KpEIWTHO] CITOCOOHOCTH KJMjeHaTta, Beh je mpermymTajy
npoueHu Oanke. Takole, karacTapcka eBHIeHIHja je
(yHKIMOHAIHA U Jako npuctynayHa. C 063upoM Ha TO
Jla je HENOKpeTHa WMOBHMHA YTJaBHOM HajBPEIHHjH
O0JNMK aKTHBE KOjH MOTCHIWjATHH TPAaKUOIM KpeauTa
nocenyjy, KBaJuTeT HH(pOpMalyja Moke OWUTH 3HATHO
YMambeH  OJCYCTBOM  J0OpO  (DYHKIMOHATHOT H
aXypupaHor karactpa. Y ciuyuajy CpOuje, KOHKPETHO,
KaTacTpy HEAOCTaje LCHTPAIHU PEerucTap ajapeca, Kao u
JeTaJbHe WHGpOpMaIje O HEMOKPETHO] HMMOBHHH.
ITokperHa WMoBHHA (MallWHE, OmMpeMa W Ci.) Takohe,
YMHU BEIHMKH Jeo TopTdonna, u y BeJIUKOM Opojy
cllyyajeBa CIY)KH Kao Kojarepai, 30or dyera Tpeba
MoceOHy  TaX’ky  IMOCBETHTH  FHCHO]  JIETAJbHO]
KaTtajorusanuju. HaumMe, cTporu KpuTepujyMu y MOTJIeny
KojlaTepajla MOTY Yy 3HATHOj MepH JIeCTHMYJIHCATH
MOTCHIMjaJIHe KIJIMjEeHTe W HWHBECTUTOPE, W 4YaK HX
UCTUCHYTH ca (uHaHCHjcKor TpxkumTa. Y CpOuju, kao u
npyruMm JUE 3emspama, 3axTeBuM OaHaka y TOTIETY
KoJjlaTepajla M JaJjbeé Cy BEOMa BHCOKH, IITO je camo
pediekcrja BUCOKOT pH3HKa H HEU3BECHOCTH KOjy OaHKe
NEePUUIUPajy, T0OpUM JETIOM Y3POKOBAaHOT HEJOCTATKOM
uHpopManmja.

WuBectuTopn Cy HAECTHUMYJIHCAaHH M OACYCTBOM
CTeYajHUX TMpoueaypa, Tj. HUXOBOM HEIOBOJFHOM
TpaHcnapeHTHoUhy ¥ MpoOjieMUMa y MMIUIEMEHTalH]jH.
TpenytHo cTedajHa mpoueaypa y 3emibama JUE y
MPOCeKy HM3HOCH 2 rojuHe, Jok je y EY mpocek 1,7
roauHa. CpOuja je y ToM HOrjIey y OKBHpHMa Ipoceka, ¢
THM 10TO je y jyay 2014. romune 3amodera H3MeHa
3akoHa O cTewajy, mTO Tpebda Ja CKpaTh BpeMme
HEONXOJHHUX TMpoleaypa u mobospma e(UKacHOCT
credajHor mocrynka. OHo mro CpOHjy y HeraTHBHOM
CMHCIy W3[Baja Ol 3eMajba PETHOHA CYy MpOouKosy
cmeuajuux npoyeoypa, koju mpemamryjy 20% ykymHe

CTe4YajHEe IMOBHHE, JIOK Cy Y OCTAJIHM 3eMJbaMa PErHOHa
yrnaBHoM y Omu3y mpoceka OEILJ] 3emasba u u3HOCe
oxo 8,8% creyaje UMOBHHE.

2.2. llpucTtyn 0aHKapCcKHM KpeJlUTHMA

bankapcku cexktop 'y 3emspama JUE  wuma
TpaIWIIMOHANHO HajBehy yinory y kpeautupamy MCII,
JIOK je TPXKHUIITE KalWTajla jOIl YBEK HEPa3BHUjEHO H
JIOCTYITHO CaMO TIOjeIUHUM BEIHKUM (upMmama. U3 Tor
pasjora, jako jeé BaKHO 3aKOHCKHM OKBHPOM U Mepama
jaBHE TONHMTHKE 00e30eauTH ePeKTHBHY (PHHAHCH]CKY
UHTEpMEAMjanjy, Tj. omoryhutm OaHKkama na Ha
HajepUKACHUjH HAaYMH W HECMETaHO BpIlE AJOKaIHUjy
pecypca.

Bankapckum TpxkumreMm peruona JUE nomunmpajy
cTpane Oanke, ca yuemhem ox 60% no 80%. OECD y
CeTMEHTY KOMICTUIMjE VY TOTIYHOCTH (aBopH3yje
arncoNyTHY JinOepanu3anujy, ucTuuyhu mbeH 3Hadaj KOJ
CMamelkha  INPOBH3Mja, yBohema  HWHOBaIMja U
oMmoryhaBama HajeuKacHHjUM OaHKaMa Jia ce pa3BHujajy
U pacty. Y IOCT-KpU3HUM roanHaMa ypaleHo je rocra Ha
yHanpehemy 3akoHa koju Tpeba nma  mosehajy
KOHKYPEHTHOCT OaHaka, W3jeJlHade TpeTMaH HoMahux u
CTpaHMX OaHaka, U Ha Taj HaYMH OJAKIIA)y U CIIycTe
ueHy Oankapckux ycnyra. Mnak, CpOuja ce HaBoAM Kao
pUMep JIONIe Tpakce, TNe ce oa OaHaka 3axTeBajy
CKpUHHHT U OpojHa mpolefaypaiHa 0J00pema mpe Hero
mro yhy Ha Tpxkumre. C npyre ctpane, CpOuja ce, ca
3aKOHCKHM pelielhuMa Koja TpeAmade y OJHOCY Ha
ocraje 3eMJb€ pPETrMoHa, W TOCEOHHUM OJIEJbEHEM Y
oxBupy Haponne banke (LleHTap 3a 3amITuTy KOpUCHUKA
¢unancujckux ycayra HBC) HaBogu kao mpumMep noope
MpakKce y CerMEHTY 3alITUTE MOTPOoIIaya.

2.3. lIpuctyn HeOGaHKAPCKUM
KpeauTHMa

Bankapcku kpenutu cy decto HepoctynHu MCII,
n3 OpojHMX paszora — HEIOBOJbAH  KoJaTepan,
HEJIOCTaTaK KPeAWTHE WCTOpHje, HEM3BECHA ITOCIOBHA
KJIMMa, HEeM3BECHE MEPCIICKTUBE IOCIOBaka UTA. - 300T
gera cy npuHyheHa nma Tparajy 3a HeOaHKapCKUM
W3BOpUMa (PUHAHCHPama. Y TOM KOHTEKCTy, BeoMa je
Ba)XHO (DaBOPH30BATH 3IPABO, JTUKBUIHO, TPAHCIIAPSHTHO
M ONEpaTHBHO  Tpxwuinre  Kamutama.  Onmwje
HeOaHKapcKor (pUHAHCHpama 0a3upajy ce Ha CTHIAY
yuemha y BIACHHYKOM KalUTaIy U (UTYpHUIY YTIIaBHOM
y Tpu oOnMKa: TpProBWHA akidjama, (QOHIOBH 3a
¢uHaHCHpamke PU3MYHOr Kamutana (T3B. ,,pU3HKO
dboHIOBU) U Mpexa ,nmocnoBHUX anhema“. Y CpOuju,
Ka0 ¥ y OCTaIMX IeT 3eMajba PErHOHa, OBH BHOBU
¢uHAHCHpama HUCY IIMPOKO 3aCTYN/beHH, IITABHIIE,
nojaM  (QUHAHCHpama PH3UYHOT  KalWTala  HHUje
oOyxBaheH mpaBHUM OKBHPOM. TpProBUHA aKIIHjCKAM
KaluTaJIoOM je Ha Beoma HHUckoM HuBOy y JUE. HmuBo
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TPXKUIIHE KANUTAIN3AlMje’ M3PAKEH KAo MPOLEHAT
B/l1-a, najsehu je y Lipuoj 'opu (oxo 95%), mok je y
Cpbuju Ha cBera 20% (momatak w3 2012. romune), u
Hopex 3aKOHCKM peryliicaHe TProBUHE XapTHjama Of
BpenHoctd. Cpbuja ce mely 3emipama permoHa HCTUYC
Kao 3eMJba Ca Hajpa3BUjEHUJOM MPEIKOM T3B. HOCIOBHUX
anfiena (SBAN — Serbian Bussines Angel Network ) —
HedOopMaITHUX HWHBECTHTOPA KOjH pey3umMajy
(mHaHCWpame ~ OW3HHUCA Y  ECTOBUM  paHHM,
Hajpu3W4HUjUM (azama, y 3amMeHy 3a ydemhe y
onpehenoM neny BiacHWYKor Kanurana. Mehyrum, Hu
OBaj BUA (MHAHCHUPAKka, Ka0 HU PU3UKO (POHIOBH, KOJU
npyxkajy (UHAHCHjCKM KamuTal KOMIIaHWjaMa KojuMa
HHje OCTYIHO (DMHAHCH]CKO TPXKHMINTE, a OPUjeHTUCAHE
Cy Ha pa3B0Oj BUCOKHX TEXHOJIOTH]ja, © CAMHUM THM TPaKke
BHUCOKa Yyjarama W HOCE BEIHKH pPH3HUK, HUCY
UHCIMUMYYUOHANHO — pecyaucanu, IITO  IPEACTaBba
oTexaBajylly OKOJIHOCT HUXOBOM (YHKUHOHHCAKY Y
Oynyhnoctr®,

2.4. AITEpPHATHUBHHU U3BOPH
duHaAaHCHUpaAKA

Kama cy ycnoBm ¢uHaHCHpama 3axTeBHH, a
TPaJIMIIMOHANIHA CPEACTBA KpEeIUTHpama HEJOCTYITHA,
Masne ¢upMe uMajy MOryhHOCT Ja ce  OKpeHy
HEKOHBEHIIMOHAJTHUM HM3BOpPHMa CpPEJCTaBa, Kao IITO Cy
JIU3UHT, (baxTOpHUHT, MacoOBHO (uHaHCHpame
(crowdfunding) u Mukpodunancupame. ¥V 3emibama JUE
MOCTOje HEeKe OJl HaBEJCHHX OMNIHja (pHHAcUpama, ald
npoOneM TpencTaBiba OJCYCTBO IpaBHE PETrylaTUBE U
IIPOMOIIMje Of CTpaHe JIOKanHuX BiactH. Y Cpbuju cy
YCIIOBU JIM3MHTA, KA0 MHCTPYMEHTa KOjU je HajBUILIC Y
yrmotpebn W TpeACTaBjba PENATUBHO JIaK HAYWH
JoOujama cpeiactaBa (300r Tora IITO  KoJaTepant
yIIaBHOM HHje HeomxonaH) yckimahenu ca EY

JemaH o7 OCHOBHHX Hapamerapa, KOjH €€ KOPHUCTH HPHUIHKOM
carjefaBamba KanauTeTa U neppopMaHCH HEKOT TPXKHUILTA je U
BEroBa TPXKUINHA Kamutanu3anuja. OBaj MOJa3HH MOJATaK
roOBOPU O BCJIIMYUHHU IMOCMATPAHOI TPXKHUIITA Kao U HaFOBeU_ITajy
MOTEHIMjala 3a yllarame Ha TakBoj Jokauju. CTaBbambeM OBOT
IOKa3aTesba y OJHOC Ca HEKHMM MaKpOSKOHOMCKHM IMOAalHMa
kao 1mro je Ha mpumep BJIII mobujamMo penaTHBHE IMOKa3aTesbe
KOjU TOBOpE M O CTENEeHY PpasBUjEHOCTH HEKOT TpPXKUIITA
Kamurasa |y [io0anmHMM — OKBHpMMa. Jlakiie, TpIKUILIHA
karmramm3aimja (Market cap) mexe Gep3e mpezacTaBiba YKYIHY
BPEHOCT CBUX XapTHja OJ BPEIHOCTH KOjUMa je y OIHOCY
HOHYyJIe ¥ TpaKibe (TPXKHUIIHO) yTBpheHa ueHa. Y HajrpyOsbem
CMHCITy TO INPEJCTaBba L[€0 MHBECTULMOHU YHHMBEP3YM jEIIHOT
opranusoBanor TpxkumTa. (uzeop: http:/fwww.belex.rs).

3 IMopehewa pan, ,,puzuxo Goumnopu (venture capital fundus) cy

y 6p3opactyhum exoHomujama Asuje (anu u 'y EBporn u CAJ])
IJIaBHU (UHAHCHjEepH WHOBAaTUBHUX, PU3HYHHUX IOCIOBHHX
nogyxsara M mpemy3eha ca BHCOKOM CTOIIOM ,MOpTaJIMTETa‘
(mro je yoOW4ajeHO 3a WHOBATHBHE AaKTUBHOCTH), aJH
HCTOBPEMEHO Ca HEYNOpEeIWBO BHUIIMM CTOIIAMa IIPUHOCA M
peHTaOMIHOCTH (y CIIy4ajy YCIICITHUX HHOBAIHKja).

CTaHIapauMa, Majia mocToje 3aXTeBH Koje 3akoHu EY He
MIPENo3Hajy — Ha TPUMEDP, O JIM3HHT KOMIIaHHja 3aXTeBa
ce na mMajy (GOHA pe3epBHUX CpeEACTaBa Oa3wpaH Ha
BesnurHU noptdomuja, a [1/[B ce oOpauyHaBa Ha kamaty
(30or dyera je y mopehemy ca octaiuM OOIUIMMA

0aHKapCKMX  KpemuTa  JIM3UHT  CKYIUBH  BH[
¢uHaHCHpa®Aa).
®dakTopunr, ¢uUHAHCHjCKa ycnyra OaswpaHa Ha

Kymomnponaju mocrojeher Hemocnenor wim  Oymyher
KPAaTKOPOYHOT HOBYAHOT IIOTpaXkKHWBama, IJe ce KyIall
notpaxkuBama ((pakrop) obaBesyje na he morpaxkuBama
YHarnpeJl UCIUIAaTUTH KIIHjeHTY, pecTaBiba MOoIyIapaH 1
pacnpocTpambeH BUJ KpeauTHpama, jep caMmo y Majoj
MEpH y3UMa y OO3Hp KpPEIWTHY CIIOCOOHOCT Koja je
npecynal (GakTop KOJ OCTAIMX O0JMKa (UHAHCHpamba
(akumeHaT je yriJaBHOM Ha KBaJIUTETY IOTPAKUBAmba).
Cpbuja, mopen AnbaHuje, jeiUHA Yy PETHOH UMa 3aKOH O
¢daxropunry (Ca. enachux PC", o6p. 62/2013) kojum cy
JEeTaJbHO TpelM3MpaHH YCJIOBH TIOX KOjuMa ce
(aKTOPUHT BPIIIH, AU CE jOII YBEK HE KOPHCTH TOBOJHHO
3a ¢uHaHcupamwe MCIL. ¥ CpbOuju, mehyTum, jorr yBek

HUje 3aXWBEI0O HH T3B. MAacCOBHO (DMHAHCHPAKHE
(crowdfunding), Tj. mnpukymBame ~KanuTana  3a
¢uHacHpamke HEKOT TIpOjeKTa OJ BEJIHMKOr Opoja
noHaTopa, Hajuemmthe myreM wuHTepHeTra. OBaj BUI

NPUKYIUbatha CPEJCTaBa je HEIO3HAHHWIIA 32 CBE 3eMJbE
JUE, a na 6u 3a’kuBe0, HEONXO/1aH je MPaBHU OKBUP KOjU
he perymucatm mpoOiieMe Be3aHe 3a MPOTEKIH]Y,
TPaHCIIAPEHTHOCT, CHUTYPHOCT TojaTtaka W ci. Hum
MHUKpO(QHHAHCUpamke, KOHIENT oJ00paBama CpeacTaBa
MOYETHUIIMMA Y OW3HHCY, KOjU C€ BPIIU TPEKO pa3HUX
MHUKpO (POHJ0BA, HHBECTHIIMOHUX (POHIOBA U CII., U KOJH
je y EY mmpoko npomoBucas, y CpOuju jour yBek HHje
3aKOHCKM perynucad. Benmke OaHke uecto 300T
HEJIOCTaTKa WHTEepeca M HCIUIATUBOCTH HE TPAKTHKY]Y
0By (hopMy KpeauTHpama, Majga TPEHYTHO MocTtoje 4
MHCTUTYIMje Koje ce ©OaBe MHMKpO(hUHAHCHpAEmHEM
noseonpuBpene yrinasHoM, a HBC mpumpema 3akoH o
MHUKpO(QHHAHCHPADY.

Kao 3akmydak, OECD wmctuue ma cy crnomenyre 4
IUMEH3Hje jeJaH acmeKT mpobieMa (UHAHCHPama, Tj.
supply-side crtpana npobiema. Bpojue Temkohe mocroje
M Ha CTpPaHd TIOHYyAE, HCIOJbEHE Yy BHAY T3B.
(UHAHCH]CKE HEMUCMEHOCTH WM JIOIIE W HEMOTIYHE
uHpopmucanoctd. Pax Ha (UHAHCHjCKO] MTUCMEHOCTH je
JIe0 HAIlMOHAIHE CTpaTeruje W IMojapa3yMeBa OpojHe
TPEHUHTE, CaBETe U KaMIlamky Koje Tpeba a JOTPUHECY
OospeM pasymeBamy (uHaHCHjcKMX KoHIenara. CpOuja
MMa HAIMOHAJHY CTpaTernjy (UHAHCHjCKE eIyKalluje
(mporpam emykanuje haka, TopTanm 3a eAyKaiujy,
Opomrype u kamname y opranusanuju HbC) u commano
ce KoTupa y nopehemy ca 3eMjpamMa peruoHa.
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AKTHBHOCTH Activities

AKTHBHOCTH

Activities

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

HIngpa

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 uene 2010. - ykynHo (kBapTa/iHa 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 u KJ'll/lMaTl/Balll/lja
Industrial production - Electricity, gas, steam and air conditioning supply

IIpoaaja u oTKYN NpPOoM3BOJA NO/BONIPUBPeE/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 - ykynHo
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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Activities

AKTUBHOCTH

Ykynan Opyro jgomahm mnpomsBon (M3paieH |y
penatuBauM enama 2010. romune) y 2013. romunam Behu je 3a
2,6% y omHocy Ha 2012. romuHy. ['omumsn nax b/111-a o 1,8%
3abenexet je y 2014. y omrocy Ha 2013, romuny. Y 2015, ykyrHn
BAII je 3a 0,7/% Behu ox ykymHo octeapeHor b/I1-a y 2014.
romiau. Y npBoM keaprany 2016, B/II je mamu on mpoceka
2015. romure 3a 3,7%, omHOcHO y mpyroM Behm 3a 1,2%. V
onHOCy Ha ncre nieprionie 2015. romre, y ipeom keapray BT
Behn je 3a 3,8%, omHocHO y npyrom Beh je 3a 2%.

YKynHa uHaycTpHjcka npousBoama Beha je 3a 3,2% y
JjyHy, 3a 2,5% v jyiay u 3a 3% y asrycty 2016. y omHOCY Ha
npoceuHy rpousBoarby 2015. rosne. MeceuHe crone pacra 3a
jyH, jyn u asryct oee romure m3Hoce 0,9%, -0,7% u 0,5%,
pecriextrBHO. [locMatpano y omHOCY Ha jyH, jyiT M aBrycT
NPETXO/IHE TOJMHE, YKYIHA HHIYCTPUJCKA MPOM3BOMA OBE
romuHe pacre mo cromama on -1,9%, 0,7% wu 54%,
pecriektuBHO. 3a npeux wecm meceyu 2016. TomuHE
npou3BoEba je Beha 3a 6%, 3a npeux cedam meceyu 3a 5,2% u
3a npeux ocam meceyu Beha je 3a 53% y omHocy Ha HcTe
Heprofie TPETXO/He ToauHe. PavyHato y OoHOCY Ha MpoceK
2015. roqmHe, y OBa TpU KyMyJaTHBHA Iieprona, pact ox 1,5%,
1,6% u 1,8%, pecrieKTHBHO, MasE j& H3PKEH.

INocmartpano 1o cexmopuma OBe, y OTHOCY Ha 0CaM MeceL
2015. ronune, y npux ocam Mecer 2016. ropHe 3abenexeHa
je croma pacta y pyaaperBy, on 6%, y mpepahuBaukoj
uHaycrpuju, on 58%, mok je y cexropy CHaOmeBamse
eJIeKTPUYHOM €HEPrujoM, racoM, MapoM M KJIuMaruzanmja
3abernexeH pact o 3,3%.

[NocmarpaHo TIO eKOHOMCKO] Hamenyu, 'y OIHOCY Ha
TIPETXOTHA MeCEIl OBE TOMIUHE, Y jyHY, jyITy U aBIYCTy OCTBapEHE
Cy cTore y mpousBoamu eHepruje -125%, 158% u 6,4%;
TPOM3BO/IIGU UHTEPMETHjapHIX MPOU3B0/IA, OCUM eHepruje
3,1%, -5,8% u 0,6%; mpou3BOIHN KANMMTAIHUX MPOU3BOAA
-1,4%, -4,4% wu -20,6%; npou3BoIb-N TPAjHUX MPOM3BOIA 32
mmpoky norpousy 105%, 0,9% u 8,3% u npousBommu
HeTPajHUX MPOM3B0/A 32 IUPOKY noTpouwy 11,2%, -6,9% u
-0,5%. Mehyeoouurse cmone pacma/nada 3a jyH, jyIT 1 aBrycT
W3HOCE Y Mpou3BOMIbU eHepruje -168%, -74% wu 4,4%,;
HHTepMeIUjapHUX MPOU3BOAA, ocuM eHepruje 8%, 5% u
7,1%; wanuraiHux npomsBoaa -54%, 5,7% u 3,1%; Tpajuux
Npou3BoJa 32 MoKy norpoumsy 0,29, 14,2% u 21,8% u
HeTPajHUX MPOM3BOIA 32 MMPOKY morpoumsy 3,9%, 2,8% u
3,8%, pecTieKTHRHO.

I'paheBuHCKA AKTUBHOCT, MEpEHA 4YacOBMMA paia Ha
rpamumirama nperyseha, y opyeom keapmarny 2016. mama je
3a 1,7% on mpyror KBapTaia MperxoaHe roauee, a 3a 0,4% on
npocexa 2015. romure. Y npeom nomyeoly 2016. rpaheBuHcka
akTuBHOCT je Mama 3a 0,6% Hero y mpeom mnonyroly 2015, u
Marba 3a 8,7% on mpoceka 2015. rommre.

O6um ykynHe caoopahajie akKTUBHOCTH Y Opy2oM Keapmay
2016. 6wo je Behu 3a 6,1% om mpoceka 2015, u Behu 3a 3.3% on
YKYIIHO OCTBApCHHX CaoOpahajHiX ycIyra y Jpyrom Keapraiy
nperxomHe romuee. Y npeom nonyeoljy 2016. ykyrHa caoOpahajHa
akmBHOCT Beha je 3a 1,7% Hero y ripeom noryroly 2015, a Mama 3a
4,1% onm nipocexa 2015. rompHe. Y MpBOj MONIOBUHU OBE TOMIMHE, Y
cBeeHoj caodpahajnoj akruBHocT! ToMuHMpa arperat [TKM ca
71,3%, nok yrieo arperara TKM wsnocu 28,7%.

TypucTiika aKTMBHOCT, MEpEHA YKYITHIM OpojeM Hohersa
TYPHCTA, Y jyHY, JYIIy H aBryCTy Oesiesxu meceure cmone of -24%,
25,1% u 124%. Meljyeoouurve cmone yKynmHAX HODEHba 32 jyH, JyIT
u asrycr mHoce 9,3%, 11,8% u 7,7%. Y omHocy Ha mpocek 2015.
TofpHe, YKyIHa Hohema pacTy y jyHy 3a 24.8%, jyny 56,2% u
aBrycry 3a 755%. 3a npeux ocam meceyu 2016. 3a 13% je Bume
Hoherba y OJIHOCY Ha VICTH TIepHOJT TIpoLiuie TomHe, 1 3a 20,2% ox
npocexa 2015. rommne. Y victoM nepriozy, 0poj Hohersa romahnx
Typucta nochan je 3a 13,6%, mok je 6poj Hohema crpaHmX
Typucta riosehan 3a 11,7% y ongrocy Ha rpBux ocam Mecerm 2015.
TOIIHHE.

ACTIVITIES

Total gross domestic product (expressed at 2010 relative
prices) saw an increase of 2.6% in 2013, when compared to
2012. Relative to 2013, an annual GDP fall of 1.8% was
recorded in 2014, whereas in 2015 the total GDP increased by
0.7% in relation with 2014. In the first quarter of 2016, GDP is
3.7% under the 2015 average, i.e. 1.2% above in the second
quarter. In comparison to the same periods of 2015, GDP
increased by 3.8% in the first and by 2% in the second quarter.

Total industrial production increased by 3.2% in June, by
25% in July and by 3% in August 2016, when compared to the
average production in 2015. Monthly change rates in June, July and
August 2016 amounted to 0.9%, -0.7% and 0.5%, respectively.
Comparing to June, July and August of the previous year, the total
industrial production in 2016 grew by -1.9%, 0.7% and 5.4%,
respectively. In the first six months of 2016, production increased by
6%, in the first seven months by 5.2%, and in the first eight months
by 5.3% in relation to the same periods of the previous year. When
compared to 2015 average, the growth of 1.5%, 1.6% and 1.8% was
less marked in these three cumulative periods.

Observed by sections, industrial production in the first eight
months 2016 increased by 6% in mining and quarrying, by 5.8%
in manufacturing and by 3.3% in electricity, gas, stteam and air
conditioning supply.

Observed by economic use, with respect to the previous
month of 2016, the rates in June, July and August were as
follows: in production of energy -12.5%, 15.8% and 6.4%, in
intermediate products, except energy 3.1%, -5.8% and 0.6%, in
the production of capital goods 1.4%, -4.4% and -20.6%, in
the production of consumer durable goods 10.5%, 0.9% and
8.3% and in the production of non-durable consumer goods
11.2% -6.9% and 0.5%. Annual changing rates in June,
July and August amounted to -16.8%, -7.4% and 4.4% in
the production of energy, 8%, 5% and 7.1% in the
production of intermediate goods, except energy, -5.4%, 5.7%
and 3.1% in production of capital goods, 0.2%, 14.2% and
21.8% in the production of consumer durable goods and,
3.9%, 2.8% and 3.8% in the production of consumer non-
durable goods, respectively.

The volume of construction activity, expressed in hours of work
on construction sites in enterprises, was smaller by 1.7% in the
second quarter of 2016 than in the same period of 2015 and by 0.4%
than the 2015 average. In the first half of 2016, the construction
activity decreased by 0.6% in relation to the first half of 2015, and
decreased by 8.7%, when compared to 2015 average.

The volume of transport activities in the second quarter of 2016
was by 6.1% above the average in 2015 and by 3.3% above the value
attained in the second quarter of the previous year. In the first six
months of2016, the transport activities increased by 1.7% to the same
period of the previous year, but decreased by 4.1% to 2015 average. In
the first half of this year, in total transport activity the aggregate PKM
prevailed with 71.3% in the reduced transport activity and the share of
TKM was 28.7%.

Tourist activity, measured by the total number of tourist
nights, recorded the following monthly rates of -2.4% in June,
25.1% in July and 12.4% in August. Annual rates in June, July
and August were 9.3%, 11.8% and 7.7%, respectively. With
respect to the average in 2015, total tourist nights increased by
24.8% in June, by 56.2% in July and by 75.5% in August. In
the first eight months of 2016, there were by 13% more tourist
nights than in the same period of the previous year, and by
20.2% more than the 2015 average. In the same period, the
number of domestic tourist nights increased by 13.6%, while the
number of foreign tourist nights increased by 11.7%, compared
to the first eight months of 2015.

TpennoBu - centembap 2016.
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Bpyro nomahu npomssoxn, PCJl, peratusne nene 2010.
01105 - ykynmo (kBapTajaHa cepuja)
Gross domestic product,RSD, relative prices 2010.
- total (quarterly series)

110
108 -
106 A
104 4----
102 - - -
100 A
98 -
96 -
94 -
92 - : : :
90 t 1 t 1 + t +
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series | —— necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepnuja [ I'on. | 11 111 A\ V VI VI VI IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
| 1 1l [\
01105 |2014 94,4 98,2 100,3 104,2
01105 |2015 92,7 99,2 102,6 105,4
01105 |2016 96,3 101,2
HNupycTpujcka npou3Boama - YKYIIHO HupycTpujcka npon3Boama
01000 01001 - emeprumja
Industrial production - total Industrial production
- energy
140
130
120 A
110 A
100 .- - rF"
90 -
80 -
70 -
60
50 +—————— 50 +——————
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 [ Toa. | 1 11 v \% VI VI VI IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01000 |2014 855 889 100,0 97,3 86,5 88,7 898 86,3 88,8 1015 96,6 98,6

01000 |2015 833 86,0 1006 97,4 101,7 1052 1018 97,7 1010 1088 1075 109,0
01000 2016 90,3 981 1095 1055 1023 1032 1025 103,0
01001 |2014 1144 106,8  106,8 95,9 70,6 66,1 73,9 769 538 84,7 87,5 88,9
01001 |2015 1004 92,6 98,3 93,7 954 96,4 100,3 946 89,6 1050 1118 1219
01001 2016 1200 1112 1133 97,0 91,7 80,2 92,9 98,8
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HMuaycrpujcka npon3Boama

Hupycrpujcka npon3Boama

01002 - unTepmennjapHu NPOU3BOIH, OCHM EHEPIHje 01003 - kanuTagHM NPOM3BOAM
Industrial production Industrial production
- intermediary products, except energy - capital products
140 140
130 L N T T S 130 N
120 - 120 A
110 - 110 + - -
100 4 - 100 1,5
90 | 90 A
80 - 80 1 .
70 : ; ) 70’ """"""""
60 4------- R T T 60 ------- . H H
50 r t r + r + r 50 T T T T T T T
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ I'on. 1 11 11 v \Y VI VI VIII IX X XI Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01002 |2014 749 851 1020 99,9 94,9 97,6 101,1 98,7 100,1 1043 93,5 87,2
01002 2015 715 812 1025 99,2 1059 109,99 106,5 1050 1055 1103 1028 99,7
01002 2016 759 948 1128 1154 1151 118,7 1118 112,5
01003 |2014 788 874 1047 951 93,3 99,8 98,9 76,7 1126 103,8 103,6 109,9
01003 2015 855 978 1153 985 1059 1080 924 753 1049 1079 1024 106,1
01003 2016 845 976 1095 1058 103,7 1022 977 77,6
HUuaycrpujcka nponsBoama HupycTpujcka npon3Boama
01004 - Tpajuu nMpou3BOAHM 32 MIMPOKY TOTPOLIILY 01005 - merpajuu NMPOM3BOIH 32 IMPOKY NOTPOIIILY
Industrial production Industrial production
- durable products for consumption - non-durable products for consumption
140
130 f--mmmmmt e e
120 A
110 A
100 -
90 A
80 A
70 A :
60 B Te=====-= ': """" as=s====-=
50 T T T T T T T 50 T T T T T T L]
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 1 11 v \% VI VI VI IX X Xl Xl
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 993 1008 1220 1314 1206 104,6
01004 2016 740 855 1030 1001 101,7 1124 1134 122,8
01005 |2014 714 76,4 91,1 97,3 91,8 985 911 86,8 1042 1134 1053 115,4
01005 |2015 765 813 98,4 100,7 102,8 108,7 1022 100,8 106,2 109,6 1075 105,3
01005 2016 749 884 1030 1058 1015 1129 1051 104,6
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Huaycrpujcka npon3Boama
- PYAapCcTBO
Industrial production
- mining and quarrying

01300

HuaycTpujcka npousBoama

01400

- mpepahuBauka nnaycTpUja
Industrial production
- manufacturing

140

130 A

120 A

110 {5

100 -

90 +--

80 A

70

60 -

50 L] T L] T L] L] 50 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 [ I'on. | 1 1l v \ VI VII VIII IX X XI Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01300 |2014 111,0 101,12 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 90,7 959 1041 103,8 109,0 108,33 109,3 113,5
01300 |2016 995 1035 1094 1029 92,5 79,7 108,0 110,0
01400 |2014 740 816 95,6 97,5 93,9 98,8 97,7 922 96,7 1078 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 1076 1134 1078 103,6
Huaycrpujcka mpou3sBoama - CHadlAeBame IIponaja u oTKyn nMpon3Boaa NoJbONpPUBpeNe,

01500 en. eneprujom, racom, napoM M KIMMATH3AUHja 01065  mymaperBa u pudapcTBa - yKYnno

Industrial production
- electricity, gas, steam and air conditioning supply

Sale and purchase of agricultural, forestry and
fishing products - total

50 , —— 40 — . :
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 1 1l \Y) \% VI VII VIII IX X Xl X
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 1040 964  101,2 93,5 94,6 954 985 91,4 82,2 1022 1124 128,2
01500 |2016 1286 1179 1180 91,8 87,6 76,0 821 98,2
01065 |2014 51,8 513 78,1 53,8 52,1 91,5 108,2 82,0 1295 1200 108,7 1211
01065 |2015 65,6 64,5 83,3 62,6 64,4 1046 1683 96,7 1495 1260 1094 105,1
01065 2016 62,7 631 79,0 64,7 67,7 1165 1227 104,6
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AKTHBHOCTH Activities
YacoBu paaa Ha rpainjimiITuama
01031 mocaoBHuX cy6jexaTa (KBapTAJIHA CepHja)
Hours of work on construction sities
of business subject (quarterly series)
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115 A
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70 + t + t + T +
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ TCon. 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
[ Il 1l v
01031 |2014 79,1 91,6 101,2 107,7
01031 |2015 82,4 1014 107,5 108,8
01031 |2016 83,0 99,6
O0um yceayra y caodpahajy O0uM yeayra y nyTHHYKOM caodpahajy
01040 - ykynmo 01047 - ykynno
Volume of transport services Volume of services in passengers' transport
- total - total
130 130
120 A 120 ------=5---+
110 - 110 - ------ :
100 - 100 - - - - '
90 1 N +---7--1
80 1 80 - - /&/
70 A 70 77—
60 - 60\/ -------- e -
50 50 —
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Toa. | 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
01040 |2014 749 730 81,9 89,8 91,4 1004 1115 1158 105,1 100,55 86,5 85,7
01040 |2015 86,7 79,6 91,1 95,7 1005 112,0 12272 1206 1122 102,33 88,7 88,4
01040 |2016 842 814 91,3 96,8 1044 1170
01047 2014 72,4 659 77,4 89,5 91,6 1031 1145 1238 109,7 102,0 84,0 89,4
01047 2015 834 740 85,2 97,3 101,7 1116 1281 1280 118,8 104,1 82,6 85,2
01047 2016 776 714 82,0 90,8 100,14 1153

Hanomena: Unaexcu yeayra y caodpahajy - ykynno, cy 0e3 NOIITAHCKHX AKTHBHOCTH U T€JIeKOMYHHKAIUja.
Indices for transport services - total, do not include postal activities and telecommunication.

Footnote:
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O0uMm yciayra y TepeTHom caodpahajy
01054 - ykymno
Volume of services in freights' transport
- total
130
120 A
110 A
100 A
90 A
80 A ' !
704 - e v a e
R R T EEPETEEE e
50 —
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepnuja [ I'on. 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
01054 |2014 831 958 96,4 90,8 90,7 916 1019 90,0 90,4 95,5 94,7 739
01054 2015 976 975 1098 90,4 96,5 1132 103,3 96,8 91,2 96,6 108,22 98,9
01054 2016 1053 1137 1213 1158 1183 1225
Hohema Typucra Hohema Typucra
01070 - ykynmo 01071 - nomahm
Tourist nights Tourist nights
- total - domestic
180 180
160 - 160 4 - - - -
140 4 - - - 4 140 + - -
120 + - - 120 + -
100 - 100 {
80 A 80 A
60 : : : 60 : : :
40 — 40 —
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-mmkiayc komronenta / trend-cycle component
Cepuja [ Toa. | 1 11 v \% VI VI VI IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01070 |2014 79,0 643 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 127,8 1248 156,2 175,5
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 81,7 109,5 934 1029 132,1 1288 1575 179,3

TpennoBu - centemobap 2016.
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AKTHBHOCTH Activities

Hohema Typucra
01072 - crpannm
Tourist nights
- foreign

180
160 -
140 A
120 A
100 -
80
60 \ . .
40 —
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Ton. | 11 11 v Vv Vi Vil 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 92,9 79,1 90,9 955 120,3 117,7 1539 168,9

TpennoBu - centemoap 2016. 8 Trends - September, 2016



DuHATHA TPAKIHA

Final demand

DuHAHA TPAXKHA
Final demand

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

MInppa Hazus

Code

02000

02001

02002

02003

02004

02005

02300

02400

04020

01050

04030

01060

09010

09011

10010

Title

3ajimxe 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 NPOU3BOJAA Y HHAYCTPHjCKOj IPOU3BOAIBLH
- HHTepMe/MjapHHM POU3BOAM, OCUM eHepruje
Stocks of manufactured goods in industrial production
- intermediary goods, except energy
3ajMxe roToBUX NMPOU3BO/AA Y HHAYCTPHjCKOj NPOU3BOAILY - KANTUTAJIHU MPOU3BOIH
Stocks of manufactured goods in industrial production - capital goods

3ajmxe roToBUX NPOU3BOJA Y MHAYCTPHjCKOj MPON3BOIHBH
- TPajHH NPOU3BOAM 32 LIMPOKY MOTPOILIKY
Stocks of manufactured goods in industrial production
- durable goods for consumption
3ajmxe roToBUX NMPOU3BOJA Y HHAYCTPHjCKOj NPOU3BOIKH
- HeTPAajHU MPOM3BOM 32 LUPOKY NOTPOLIHLY
Stocks of manufactured goods in industrial production
- non-durable goods for consumption
3ajiuxe roroBMX NPOU3BOAA Y HHAYCTPHjCKOj NPOU3BOALM - PYAAPCTBO

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

IIpomer pole y TProBHHH HA MAJIO MOCJIOBHUX cy0jekaTa, y CTAJJHUM LHEHAMA - YKYITHO
Turnover of goods in retail trade of all enterprises, at constant prices - total

IIpomer y yrocrure/bCTBY, y TeKyhuM neHama - yKynHo
Turnover in catering trades, at current prices - total

IIpoMer y yrocTture/bCTBY, y CTAJTHHM IeHAMA - YKYITHO
Turnover in catering trades, at constant prices - total

Pacnopeljenu jaBHU MPUXOAM M MPUMAHA - YKYITHO
Distributed public revenues and income - total

Pacnopehenn jaBHu npuxoau ¥ NpUMama OyyeTHMa U APYrUM KOPUCHHMIIMMA - YKYITHO
Distributed public revenues and income to budgets and other users - total

IIpuxoau ox ONPUHOCA 32 COLMjATHO OCUTYPamh€e - YKYIHO
Revenues from social security contributions - total

TpennoBu - centemoap 2016. 9 Trends - September, 2016



DuHATHA TPAKEHA

Final demand

OUHAJIHA TPAKIBA

YkynHe  3ajgmxe  TOTOBUX  HWHAYCTPHjCKHX
NPOM3BOJA Y JyHY, jylly U aBTryCTy OB€ IOJMHE Oelexe
Mmeceune ctorne of -0,8%, 0,8% u -1,8%, pecriektuBHO. Y
OJJHOCY Ha MCTE Mecelle IPEeTXO/IHe TofnHe, 3a0enexeH
je romumimy nax o1 2% 3a jyH, TOAWIIBHE pact 3a 4% 3a
jyi1, omHOCHO 5,7% 3a aBryct. YKyIHE 3aJIUX€, Y Npeux
ocam meceyu 2016, mame cy 3a 0,5% y omHOCY Ha HCTH
nepuox 2015, nok cy ox npoceka 2015. ronune Mame 3a
0,2%. Y npsom m dpyeom keéapmany OBe, y OIHOCY Ha
UCTU TIEPUOJ NPOIUIC TOAWHE, YKYITHE 3amuxe Oenexe
cMameme o1 2,1% y oba kBapraina.

[ocmatpaHo 1o cexmopuma, y NEpuoay jaHyap—aBryct
2016, y omHocy Ha uctu nepuon 2015. ronuHe, y cekTopy
PynapctBo u y cextopy I[IpepaluBauka wnaycTtpuja
3aJIMX€ TOTOBUX UHIYCTPHUjCKHX MPOU3BOJIA CE CMAmbY]y 3a
1,4%, ogrocHo 3a 0,5%, Takohe y omHocy Ha ipocek 2015.
roxuHe Oernexe max 3a 2,3% y pyaapcTBy, OJHOCHO PacT
3a 0,2% y npepaljuBaukoj HHAYCTPHjH.

VY nepuony jamyap—aeryct 2016, y ogHOCy Ha HCTH
nepron 2015. romune, moBehaHe cy 3ajmxe eHepruje 3a
10,1%, 3atuM 3ajMxe MHTePMeIUjapHUX MPOU3BOJA,
ocuMm eHepruje 3a 7,5% u 3aquMxe KanMTAJIHHX
npousBoaa 3a 7,7%, 0K Cy CMameHe 3ajuxe TPajHuX
NMpPOM3BOAA 32 MIMPOKY MOTPOIIEY 3a 6,9% u 3aamxe
HeTPajHUX MPOM3BO/a 32 INHPOKY MOTpoIIYy 3a 8,9%.

Ilpomer y TProBUHM HAa MaJ0 WOCIOBHUX
cy0jexara, y Tekyhum uneHama, y jyHy OBe TOJUHE
nopactao je 3a 1,9%, 10k je y cTaJlHUM LeHama 1mopacrao
3a 1,7%. VY jyny je, y ogHOCY Ha jyH, y TeKyhum IeHama
Behu 3a 4,4%, a y cramauMm 3a 4,7%, IOK y aBrycTy
oenexu pact on 2%, HoMuHANHO W 32 1,2% peanHo. Y
nepuony jauyap—aszycm 2016. rogune, mpoMmeT pode y
TProBUHHW Ha Mayio Behw je 3a 7% y Tekyhum 1ienama, a y
ctanauM TieHama Behu je 3a 8,1%, y omHocy Ha uCTH
nepuoj 2015. ronune.

O0uM yKYNHHMX YTOCTUTE/bCKHUX yCiayra (mpomera), y
npeux ocam meceyu 2016, Behu je HOMmMHamHO 32 6,5%
(peasHo 3a 6,8%) y omHOCY Ha OOMM yCiiyra W3 HCTOT
nepuona 2015. romune. Y dpyeom xeapmany 2016. roguHe
Taj 06um je HomuuanHo Behu 3a 10,1% (peasno 3a 10,8%)
on nipoceka 2015, a 3a 5,9% HoMuHANHO Behu (pearno 3a
6,4%) o yKYITHO OCTBapeHHX YCIyra y JPYyroM KBapTary
2015. roguue.

Yxynno pacnopelienn jaBHu nmpuxomu W npumama, y
npeux ocam meceyu 2016, HommHaaHO cy Behu 3a 4,5% (peaHo
3a 3,3%) y omocy Ha mctu niepuon 2015. rogmee. Y uctom
mepuofy pacrnopellenn jaBHM mTpExomM W OpUMamka
OyuernMa M JPYruM KOPHCHHIIMMA HOMHHATHO Cy Behu 3a
4,6% (peaHo 3a 3,4%), TOK Cy MPUXOAM O JONPHHOCA 32
COIMjAJTHO OCUTYPaH-€ HOMIHATHO roBehanu 3a 4% 1 pearHo
3a 2,9%, y omHocy Ha ipBux ocam Meceru 2015. romvne.

Keapmanno nocmampano, y TpBOM W JAPYroM
kBaprary 2016, y ogHOCY Ha TpBH M JpPYrd KBapTal
2015. roaune, 3abejexxeHe Cy cTONE 3a npuxode 00
donpunoca 3a coyujarso ocueyparve (HomuHaiHO 4,2% u
4,2%, peanno 2,7% u 3,6%); yxynHo pacnopelenu jasnu
npuxoou u npumarba (HomuHaHO -3,3% 1 5,8%, peamHo
-4,7% n 5,2%) u pacnopehenu jagHu npuxoou u npumarsa
oyuemuma u opyeum KopucHuyuma (HOMHUHAIHO -5,1% u
6,2%, peanto 3a -6,5% u 5,6%).

FINAL DEMAND

This year total stocks of manufactured industrial
products saw a monthly rate in June of -0.8%, in July of
0.8% and in August of -1.8%. With respect to the same
months of the previous year, they recorded an annual
decrease of 2% in June, and an annual increase of 4% in
July, and of 5.7% in August. In the first eight months in
2016, the total stocks of manufactured industrial
products cut down by 0.5%, comparing to the same
period 2015, and with respect to the average 2015, they
cut down by 0.2%. In the first and the second quarter of
this year, the total stocks decreased by 2.1% in both
quarters, respectively.

Observed by sections, over the period January-
August 2016, comparing to the same period 2015, stocks
of manufactured industrial products recorded a decrease
of 1.4% and 0.5% in Mining and quarrying and
Manufacturing, respectively. When compared to the
2015 average they decreased by 2.3% in Mining and by
0.2% in Manufacturing.

In the period January-August 2016, compared to the
same period 2015, an increase was recorded in stocks of
energy being 10.1%, and an increase in stocks of
intermediate goods, except energy being 7.5%, in stocks
of capital goods 7.7%, while a decrease was recorded in
stocks of durable consumer goods 6.9%, and in stocks of
non-durable consumer goods 8.9%.

Turnover of goods in retail trade in enterprises at
current prices increased in June by 1.9% and at constant
prices by 1.7%. In July, in relation to June, it grew by
4.4% at current prices, and at constant prices by 4.7%,
while in August it increased by 2% nominally and by
1.2% in real terms. In the period January-August 2016,
the turnover of goods in retail trade in enterprises was up
by 7% at current prices and by 8.1% at constant prices,
comparing to the same period 2015.

The volume of total restaurant services in the first
eight months of 2016 increased nominally by 6.5% (in
real terms by 6.8%), when compared to the same period
in 2015. In the second quarter of 2016 to the 2015
average the volume of this activity increased nominally
by 10.1% (in real terms by 10.8%). In relation to the
total restaurant services in 2015 it grew by 5.9%,
nominally, and by 6.4% in real terms.

Total distributed public revenues and income in the
first eight months of 2016 increased nominally by 4.5%
(in real terms by 3.3%), when compared to the same
period 2015. In the same period, total distributed public
revenues and income to budget and other beneficiaries
increased nominally by 4.6%, (in real terms by 3.4%),
and revenues from total security contributions recorded
a nominal grow of 4%, and of 2.9% in real terms, with
respect to the first eight months of 2015.

Quarterly observed, in the first and in second quarter
of 2016, with respect to the first and second quarter of
2015, recorded were the following rates: in revenues
from total security contributions (nominal rates 4.2%
and 4.2%, in real terms 2.7% and 3.6%), then in total
distributed public revenues and income (nominal rates
-3.3% and 5.8%, in real terms -4.7% and 5.2%) and total
distributed public revenues and income and other
beneficiaries (nominal rates -5.1% and 6.2%, in real
terms -6.5% and 5.6%).

Tpennosu - centemdap 2016.
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DuHATHA TPAKEHA

Final demand

3annxe roToBUX NPOM3BOJAY HHJ. IPOH3BOIKBH

3a/Mxe roTOBUX NPOU3BOAAY UH[. IPOU3BOILH

02000 - ykymno 02001 - enepruja
Stocks of manufactured goods in ind. production Stocks of manufactured goods in ind. production
- total - energy
130 130
120 f-----mmimm e e 120 1/
120 f---- - S REEEE R REEEE e 110 ¢
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100 4----- /\ﬁk\ - [ ‘«J-\_f;}{,-\- .- 100 1
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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 Vil VIl IX X Xl Xl
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 103,1 100,8 100,9 100,1 951 91,9 92,7 98,1 1045 102,6
02000 |2016 1032 1023 1013 98,4 98,9 98,1 989 97,1
02001 |2014 96,2 104,7 90,0 942 111,3 1142 1156 1245 815 90,9 86,9 82,9
02001 (2015 105,3 89,3 89,8 85,3 99,4 104,4 103,2 99,7 1099 107,8 1125 93,4
02001 (2016 97,8 101,0 1045 107,7 111,7 106,1 1191 107,2
3amxe roToBHX nmpous3BoAay UHA. MPOU3BOAILH 3ajmxe roToBHX Nnpou3BoAay UHA. MPOU3BOAILHU
02002 - unTepmeaujapHu IPOU3BOIN, OCHM eHEpPrHje 02003 - kanuTaIHM IPOU3BOIM
Stocks of manufactured goods in ind. production Stocks of manufactured goods in ind. production
- intermediary products, except energy - capital products
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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 Vv Vi Vil VIl X 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 99,8 989 1018 989 97,9 93,4 95,5 98,6 100,3
02002 (2015 99,4 1011 103,2 102,0 102,1 1006 97,7 96,8 95,0 97,6  100,9 103,6
02002 (2016 106,3 106,3 104,4 103,2 1066 1110 1122 113,5
02003 |2014 859 89,2 90,3 90,7 91,3 956 935 92,4 876 91,1 93,2 94,5
02003 (2015 95,9 105,2 103,7 1056 1052 1081 97,8 95,1 93,3 95,6 91,8 102,7
02003 (2016 103,0 107,2 111,3 1074 1142 1126 1155 108,6
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DuHATHA TPAKIHA

Final demand

3a/Mxe roToBHX IPOU3BOJAY HHJ. IPOM3BOIKH

3anuxe roroBUX NPOM3BOAAY HHJ. HIPOHM3BOIHH

02004 - Tpajuu npou3BoOIM 32 MIMPOKY POTPOILELY 02005 - merpajun npoM3BOIM 32 IMMPOKY HOTPOLIELY
Stocks of manufactured goods in ind. production Stocks of manufactured goods in ind. production
- durable products for consumption - non-durable products for consumption
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Togn. | 11 11 v Vv Vi Vil 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 99,6 101,1 954 94,0 93,6 89,3 86,6 91,7 92,2
02004 |2015 94,7 982 1029 106,4 109,7 1058 1027 105,3 94,6 90,3 94,5 94,9
02004 2016 951 966 1050 1000 100,5 942 89,0 88,4
02005 |2014 1148 1094 1050 100,7 98,3 97,3 90,3 84,4 879 98,6 109,1 104,2
02005 |2015 117,7 1116 106,33 101,2 98,1 96,6 89,4 834 865 97,4 108,1 102,3
02005 2016 1029 995 96,7 91,9 88,9 855 848 82,4
3aquxe roToBHX MPOM3BOAAY WH/. MPOM3BOILH 3anuxe roToBHX MPOM3BOAAY WHI. MPOM3BOIHH
02300 - pymapcrBo 02400 - npepahuBauxa unaycTpuja
Stocks of manufactured goods in ind. production Stocks of manufactured goods in ind. production
- mining and quarrying - manufacturing
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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 Vv Vi Vil VIl X 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 90,2 857 88,7 91,1 91,1 89,3 89,5
02300 |2015 957 97,9 99,0 96,7 102,0 100,2 100,1 101,0 101,21 1000 1034 102,9
02300 |2016 98,7 975 99,1 93,4 97,2 98,2 100,55 97,1
02400 |2014 101,4 102,7 1019 1004 99,0 99,1 937 88,3 85,6 94,0 1016 106,4
02400 |2015 106,6 104,2 103,3 1009 100,9 100,1 949 916 924 98,1 1045 102,5
02400 |2016 1034 1024 1013 98,5 98,9 98,1 988 97,1
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dDuHATHA TPAKIHA Final demand

IIpomeT poGe y TProBUHH HA MAJIO MOCJIOBHUX IIpomet poGe y TProBUHM Ha MAJI0 NOCJIOBHUX
04020 cy6Gjexara, y TekyhnM leHama - yKynHo 01050 cyGjexara, y cTalHHM IE€HAMA - YKYITHO
Turnover of goods in retail trade of all enerprises, Turnover of goods in retail trade of all enterprises,
at current prices - total at constant prices - total
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@ 2015=100
— | opurunanHa cepuja / original series nece3oHupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ T'ox. | 1 1l \Y/ \ VI VII VIII IX X Xl XIl
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 106,4 1004 1082 1015 109,7
04020 |2015 836 80,7 91,1 1014 1029 100,7 106,8 1069 101,3 1089 101,3 114,4
04020 2016 898 894 1008 1096 1052 1072 1119 1141
01050 |2014 819 814 94,1 98,8 98,8 98,0 103,0 106,3 996 1075 1010 110,9
01050 |2015 850 81,0 90,3 99,8 1015 98,8 106,3 106,4 1010 109,1 1018 115,9
01050 |2016 898 90,7 1020 1101 1055 107,2 1122 1135

IIpomeT y yrocTure/bCcTBY, Yy TeKyhum IIpomeT y yrocTuTe/bCTBY, Yy CTATHUM
04030 wuenama - ykynuo 01060 wuenama - ykynuo
Turnover in catering trades, Turnover in catering trades,
at current prices - total at constant prices - total
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@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepuja [ T'oa. | 1 11 v \% VI VIl VI IX 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 1018 1021 1021 96,1 97,0
04030 |2015 895 86,1 95,8 98,3 1069 1068 103,33 104,7 1049 1053 98,4 100,1
04030 2016 962 951 1014 1066 1120 111,7 1090 110,8
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 1065 1039 1049 1034 1041 97,9 100,3
01060 2016 970 953 1015 1069 1130 1124 1104 1112

Hanomena: IIpouena HaaexxHe ciaysx0e 3a jyau u aBryct 3a cepuje 04030 u 01060.
Footnote: Competent department estimate for July and August for series 04030 and 01060.
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®duHaATHA TPAKIHA

Final demand

Pacnopehenn jaBHuM npUXoAH ¥ IPHUMAamba

Pacnopelenn jaBHn npuxoau u NnpuMama

09010 - yKymHo 09011 OyuernmMa m APYrMM KOPMCHHIIMMA - YKYIIHO
Distributed public revenues and income Distributed public revenues and income
- total to budgets and other users - total
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@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | 'on. | 11 11 v Vv Vi Vil VIl IX X Xl X1l
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 84,6 1010 1126 104,7 87,1 1008 93,0 91,0 1105 1054 95,0 114,2
09010 |2016 88,7 1112 88,4 90,2 98,4 1210 1105 101,0
09011 |2014 97,9 943 94,8 1128 950 1051 97,1 852 877 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 1253 11272 100,3
IIpuxoau o TONPUHOCA 32 COLMjATHO OCUTYPaH-e
10010 - yxynmo
Revenues from social security contributions
- total
140
130
120
110 A
100 H -
90 - \/
80
TO g --mmmm g R
60 L] T L] T L] T T
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 I1X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
10010 |2014 78,9 97,9 97,8 105,0 97,1 99,7 103,0 99,1 100,3 1035 98,9 1242
10010 (2015 81,4 954 96,5 102,4 95,0 100,0 102,7 98,2 98,4 99,5 100,6 130,0
10010 (2016 828 994 102,7 1087 96,4 104,9 1041 103,7

TpennoBu - centemobap 2016.

14

Trends - September, 2016



Cno/bHa TProBuHa

External trade

Cro/bHa TProBuHa
External trade

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

Mudpa
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 paxa (USD)
Exports of goods - capital goods (USD)

H3B03 po6GE - MmaTepuiai 3a penpoavkuuiy (USD)
Exports of goods - intermediates (USD)

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

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

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

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

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

H3B03 - TDAiHU IDOM3BOIM 32 INMDOKY NoTPOmY (USD)
Exports - durable products for consumption (USD)

H3B03 - HETPATHU IPOU3BOIM 32 UPOKY morpowmmy (USD)
Exports - non-durable products for consumption (USD)

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

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

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

YB03 po0e - matepuiaiu 3a penpoavkuuiv (USD)
Imports of goods - intermediates (USD)

YB03 p0o0€ - poda 3a auuny norpourny (USD)
Imports of goods - consumer goods (USD)

YBo03 pobe - nekaacubukorano no BEC namenu (USD)
Imports of goods - unclassified by BEC destination (USD)

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

YB03 - HHTeDMeIHiaDHU NIPOU3BOAHU, 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 - HETPaiHH NDOU3BO/IM 32 HMPOKY HoTpoumy (USD)
Imports - non-durable products for consumption (USD)

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

TproBuHckH caino (yBo3 - u3Bo3, USD)
Commercial balance (imports - exports,USD)
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CnoJpHa TProBuHa

External trade

CIOJbHA TPI'OBUHA

Ykynan u3Bo3 pode y npsux ocam meceyu 2016.
roguHe nocturao je 9,735 mwmjapnun USD u Owmo je
Behn 3a 9,5% y omHOCY Ha WCTH TEPHOA IPETXOIHE
roguHe, U 3a 9,1% Behu ox mpoceunor m3Boza 2015.
roguHe. Y UCTOM MEPHOY, PEAIM30BaH je YKYNaH YBO3
pobe y uzHocy on 12,603 munujapae USD, miro je 3a 6%
BUILIE HEr0 y MCTOM HEPHOIY MPETXOJHE TOJHHE, U 3a
2,1% pume ox npoceuyHor yBo3a 2015. ronune. Y npsom
noayeoly 2016. n3Bo3 je mopactao 3a 10,2%, a yBo3 3a
6%, y omHOCY Ha mipBO TIonyrohe 2015. ronune.

YKynan Ccno/bHOTProBUHCKH Aepuuut pode y
npeux ocam meceyu 2016. romune wsHOCcHO je 2,869
munujapau USD u mamu je 3a 4,4% on neduuura y
NpPBUX OCaM MecelH MpeTxoaHe roiuHe, W 3a 10,9%
Mamu OJl TNPOCEYHOr TproBuHckor pedpunura 2015.
roguHe. Jlepuuur croJbHe TPrOBHHE Y MEpPHOMIY
janyap—asryct 2016. romune Mamu je 3a 70,5% on
YKyIHOT u#3603a 'y NpBUX ocaM Mecemu 2016. roxune
(0,29 niyra) nnm 3a 6,869 munujapaun USD.

VY jyHYy, M3BO3 Meceuro pacme, Y OJHOCY Ha Maj, 3a
4,8%, y jyny W aBrycty MeceyHo omaiga 3a 7,4%,
omHocHo 3a 7,1%. VY omnocy Ha 2015. romuny
Melyeoouwirne cmone pacta U3B0o3a 3a jyH, jyJd B aBrycT
m3Hoce 8,5%, 2,4% wu 13,4%, pecniekTuBHO. Meceune
cmone pacta yBo3a 3a jyH, jyl U aBrycT u3Hoce 8%,
-15,1% u 0,9%, pecniekTHBHO, IOK Mehyroauime cTomne

uznoce 10,3%, 0,9% u 11,8%, peciekTHBHO.
TproBuncku nepunur y 2016. roquan
- Y xuib. Tekyhux PCJI -

EXTERNAL TRADE

Total exports of goods in the first eight months in 2016
amounted to 9.735 billion USD, what represents 9.5%
increase, comparing to the same period last year, and 9.1%
increase with respect to the average exports in 2015. In the
same period, the total imports of goods attained the value of
12.603 billion USD, what is 6% increase, comparing to the
same period last year, and 2.1% increase with respect to the
average imports in 2015. In the first six months in 2016, the
exports went up by 10.2%, and the imports by 6% with
respect to the first six month in 2015, too.

Total trade deficit of goods in the first eight months in
2016 amounted to 2.869 billion USD, being by 4.4% below
the deficit recorded in the same period of the previous year,
and by 10.9% below the average external trade deficit of
goods in 2015. The external trade deficit in the period
January-August 2016 decreased by 70.5% compared to the
total exports, in the first eight months in 2016 (0.29 times)
what is the decrease of 6.869 USD.

In June, compared to May, exports increased by 4.8% then it
decreased in July by 7.4%, and in August by 7.1%. With respect to
the same months in 2015, annual rates of exports in June, July and
August amounted to 8.5%, 2.4% and 13.4%, respectively. In June,
July and August imports recorded the following monthly rates: 8%,
-15.1% and 0.9%, respectively. The annual rates of imports
(compared to the same months of the previous year) were: 10.3%,
0.9% and 11.8%, respectively.

Trade deficit in 2016

- Current USD, thousand -
1] | half

1 | mosryro-
KBAPTAN MmyTe Jyn ABrycer quarter | Year July | August
Cumulative deficit
e o) | 2169265 2169265 2468088 -2868523 | |(Exports — Imports) | 2169265 -2169265 2468088 -2868523
uarterly, monthly deficit
Ej{;ﬁ;‘;‘;}f‘& Nos/my) | 1183607 -2160265  -298823  -400435 gfxports_%mports)y ~1183607 -2169265 -298823 -400435
" Exports: quarter,
Eﬁﬁol‘)‘e‘mﬂ?& 3031684 7348497 1237066 1149367 | hallyear month 3931684 7348497 1237066 1149367
P—— Imports: quarter,
VB03: KBapTAL, 5115201 9517762 1535889 1549802 | |nalf year, month 5115291 9517762 1535889 1549802
nonyrole, mecery = Y an
M3Bo3 — kymyaatusn | 7348497 7348497 8585563 9734930 | |Ports— CUMUIANVE 7348497 7348497 8585563 9734930
Veos — kymynamnen | 9517762 9517762 11053651 12603453 | | MPOTtS—cumulative 9517762 9517762 11053651 12603453

Kymynamusno nocmamparo, 'y CTIPYKTYPH U3803d,
OITHOCHO ye03a 'y 2016, y ognocy Ha 2015. ronuny, npema
€KOHOMCKOj HameHH npomsBoga (mo BEC wamenn),
NPOM3BOAH 32 PENpPOAYKIHjy (KOjU IOMHHHUPA])y IO
yuemhy y yKyITHOM H3B03Yy/yBO3y) Oeneske pact oxn 4,8%,
onHOCHO Tan 3a 4,8%, u3B03/yBO3 MPOU3BO/IA 32 IIUPOKY
norpomrby pact oxn 10,2%, omsocHo pact on 1,4%,
H3B03/yB03 cpelcTaBa 3a paj pact ox 36%, 0THOCHO maj
on 2,6% u u3B03/yBo3 HekjJacupurxoBanor mo BEC
Hamenn nan/pacr (-0,6%, 109,3%).

VY CTpYKTYpH u3603a/y603a, TIO HaMEHH IPOHM3BOjIA
EVY, y npeux ocam meceyu, mehyronumime cTomne pacrta
u3603a/y603a W3HOCE: 3a eHeprujy -6,5%, -23,4%, 3a
HHTEepMeaHjapHe TPou3Boae, ocuM eHepruje 11,9%,
3,4%, 3a kanuTaaHe mpoussoae 9,6%, -2,6%, 3aTum 3a
TpajHe Npou3BoAe 3a IMPOKY moTpoumwy 11,8%,
-11,3%, HeTpajHe mMpou3BOJE 32 HMIUPOKY MOTPOIIEY
12,8%, -0,4% u 3a HekaacupukoBaHo no Hamenu EY
-3,4%, 71,4%.

Cumulatively, according to economic use (BEC) of
products, in 2016, in relation to 2015, in the structure of
exports/imports an increase of 4.8%, i.e. -4.8% was
recorded in intermediate goods (prevailing in the share
in the total exports/imports), exports/imports of
consumer goods grew by 10.2%, ie 1.4%.
exports/imports of capital goods recorded a growth of
36%, i.e. a fall of 2.6%, and exports/imports of products
unclassified by BEC  destination saw a
decrease/increase (-0,6%, 109.3%).

In the structure of exports/imports, by EU destination,
in the first eight months, annual rates of exports/imports
were: energy (-6.5%, -23.4%), intermediate goods, except
energy (11.9%, 3.4%), capital products (9.6%, -2.6%),
durable consumer goods (11.8%, -11.3%), non-durable
consumer goods (12.8%, -0.4%) and products
unclassified by EU destination (-3.4%, 71.4%).

Tpennosu - centemdap 2016.
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Cno/bHa TProBuHa

External trade

05030

H3B03 pode
- ykymnno (USD)

Exports of goods
- total (USD)

H3B03 pode
05033 - cpencrsa pama (USD)
Exports of goods
- capital goods (USD)

60 . I S 60 —_—
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 Vv Vi Vil VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05030 (2014 89,7 107,3 1270 1232 1146 116,2 1189 98,1 1152 112,1 1029 106,3
05030 (2015 81,3 93,2 105,9 99,3 1078 1105 1084 90,9 1045 1057 96,4 96,3
05030 (2016 83,0 105,7 117,7 1184 1143 1199 1110 103,1
05033 (2014 72,0 81,1 90,8 1188 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 1240 156,0 128,0 133,8
H3B03 pode H3B03 pode
05034 - marepujan 3a penpoaykuujy (USD) 05035 - po6a 3a mmuny norpommy (USD)

Exports of goods
- intermediates (USD)

Exports of goods
- consumer goods (USD)

60 : . . . 60 —_—
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 Vv Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05034 |2014 959 1116 129,7 123,7 1135 1117 1117 102,6 107,3 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 88,3
05034 (2016 80,7 103,1 116,10 1153 1101 1129 107,7 104,0
05035 |2014 853 107,7 132,0 1235 1200 127,2 1348 924 1311 1149 1073 118,5
05035 (2015 79,0 100,6 107,9 95,8 1024 109,2 106,5 86,3 109,5 1059 97,2 99,6
05035 (2016 85,5 105,9 1153 116,3 1180 1209 1114 94,5
TpennoBu - centemoap 2016. 17 Trends - September, 2016



Cno/bHa TProBuHa

External trade

H3B03 pode

05019

- Hexkiacudukosano no BEC namenu (USD)

H3Bo03
05001 - emeprmja (USD)

Exports of goods Exports
- unclassitied by BEC destination (USD) - energy (USD)
300
275
250 A
225 5 - -
200 A
175 -
150 -
125 -
100 -
75 :
o 50 F———————————
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. 1 11 11 v \Y VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05019 |2014 77,0 1205 2199 1404 3764 1130 2981 336,6 1565 1081 134,2 77,0
05019 2015 1205 95,7 78,3 37,3 745 104,3 1329 1789 1056 1342 54,7 83,2
05019 2016 90,7 609 82,0 73,3 84,5 78,3 1578 190,1
05001 |2014 132,4 1252  163,3 2044 1839 162,6 1447 169,7 116,6 138,22 109,8 92,8
05001 |2015 66,1 62,4 934 94,7 131,7 1510 1420 1309 831 86,0 86,7 72,0
05001 |2016 66,5 89,7 1135 1205 1243 1114 951 94,7
H3B03 - HHTepMeaUjapHHU IPOU3BOAM, H3Bo03
05002  ocum enepruje (USD) 05003 - kanuraanu npoussoau (USD)
Exports - intermediary products, Exports
except energy (USD) - capital products (USD)

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. | 11 11 v Vv Vi Vil VIl X X Xl Xl
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 1105 98,0 1057 1071 96,6 91,2
05002 {2016 83,9 105,3 1185 1216 1174 1191 1144 114,7
05003 (2014 88,5 1154 1432 1370 1276 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 1182 1233 1169 1257 96,9 82,3
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Cno/bHa TProBHHA

External trade

H3B03 - TpajHn npou3BoIU

3a mmpoky norpounsy (USD)
Exports - durable products

for consumption (USD)

05004

05005

H3B03 - HeTpajHu NMPOU3BOAU
3a mpoky norpousy (USD)

Exports - non-durable products
for consumption (USD)

160

150 4-------
140 - - -

130
120 A

110 +- - -f

100 +- -
90 -

80 A
70

60 1-------

50 r r + r + r 50 T T T T T T
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiyc 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
05004 |2014 80,7 878 1033 1059 109,2 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 1086 1134 1076 122,0 106,3 108,6
05005 |2014 828 968 1132 1096 1020 109,6 124,1 1114 1256 122,3 1107 107,7
05005 {2015 79,8 91,2 99,6 96,6 95,7 102,0 1118 100,0 1104 111,8 101,3 99,8
05005 |2016 83,2 101,8 1174 1140 110,3 116,9 120,7 111,8
H3B03 pode
05006 - mexnacuduxosano mo namenu EU (USD)
Exports of goods
- uncaossitied by EU destination (USD)
50 S — :
2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepmuja [ T'ox. | 1 ] v \% VI VII VIII I1X 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 1014 111,8 109,2 110,7 89,4 116,2 138,55 152,1
05006 (2015 98,8 92,4 119,0 976 1140 128,2 1230 83,5 78,3 83,4 89,3 92,5
05006 (2016 61,2 1020 1214 106,3 106,7 1154 1205 93,9
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Cno/bHa TProBuHa

External trade

YBo03 pode

- ykymnuo (USD)
Imports of goods

- total (USD)

05040

YBo03 pode
05043 - cpexctBa pama (USD)
Imports of goods

- capital goods (USD)

60 S S 60 —
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 Vv Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05040 (2014 90,6 107,5 123,77 1234 1185 1155 1244 101,4 1183 116,99 102,0 1154
05040 (2015 81,3 96,2 110,2 97,1 98,8 108,1 100,3 91,4 103,6 109,6 97,2 106,2
05040 (2016 76,5 1004 1132 1075 1104 1192 101,2 102,1
05043 (2014 76,4 88,4 97,2 101,2 1149 107,9 1192 94,0 108,2 1131 90,4 134,0
05043 |2015 68,6 99,1 109,0 9,3 1024 1149 1025 86,9 110,3 106,9 92,1 110,9
05043 |2016 62,0 883 108,9 88,9 99,2 117,2 100,8 94,3
YBo03 pode YBo03 pode
05044 - marepujan 3a penpoaykuujy (USD) 05045 - po6a 3a mmuny norpommy (USD)

Imports of goods
- intermediates (USD)

Imports of goods
- consumer goods (USD)

60 . : : : 60 —
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 Vv Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05044 (2014 98,0 1109 1296 1343 120,7 1223 1342 106,1 1241 1204 106,3 116,8
05044 (2015 86,8 94,4 108,8 98,2 99,2 107,6 101,6 94,0 101,3 1101 96,0 102,2
05044 (2016 71,1 88,9 99,7 97,2 1019 1085 91,7 94,1
05045 |2014 858 1143 1284 116,7 1193 109,7 105,77 953 114,7 1156 1035 108,4
05045 (2015 75,6 99,3 118,8 98,8 94,4 103,7 929 87,0 1045 111,3 1029 110,9
05045 (2016 68,6 95,2 112,2 1074 1041 109,8 88,3 95,3
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Cno/bH

a TProBUHa

External trade

YBo03 pode BO3
05029 - meknacupuxosano no BEC namenn (USD) 05007 - enepruja (USD)
Imports of goods Imports
- unclassitied by BEC destination (USD) - energy (USD)
240 240
220 220 -
200 200 -
180 180 -
160 - 160 -
140 A .
140 g
120 - 120 -
100 - 100 -
80 - 80 -
60 ———— 60 —_—
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanHa cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 v Vv Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05029 |2014 71,2 961 1117 96,6 106,4 93,3 108,0 944 1014 100,7 85,2 93,5
05029 2015 75,5 96,9 101,9 87,3 1015 1120 105,6 90,5 107,3 105,6 99,5 116,4
05029 2016 1571 2136 2185 2101 203,7 2216 2013 188,5
05007 (2014 1449 129,1 1290 1729 1274 93,2 150,0 158,4 1429 1324 1317 152,7
05007 {2015 132,2 83,8 110,8 1059 1004 86,4 83,0 124,3 82,0 1059 84,4 100,9
05007 |2016 76,0 64,5 77,6 65,9 87,8 96,1 724 93,2
YB03 - ”HTEepMeIHjapHU MPOU3BOIH, YBo3
05008  ocum enepruje (USD) 05009 - kanuraauu npoussoau (USD)
Imports - intermediary products, Imports
except energy (USD) - capital products (USD)
150
140 A
130 f - - -
120 - -
110 |-/
100 A
90 A
80 A
70 A
T T T Ll 60 L] T L] T T T T
2013 2014 2015 2016 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 XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05008 (2014 83,7 108,0 1258 1214 1146 118,7 130,2 103,7 114,4 1165 99,9 104,5
05008 |2015 74,6 92,9 105,0 94,1 955 112,9 108,6 940 1058 1134 1001 103,1
05008 |2016 68,6 96,0 1114 1051 1042 113,00 100,3 105,0
05009 (2014 84,9 1034 1245 123,77 129,7 1375 1253 79,0 1150 110,7 90,7 118,7
05009 |2015 72,5 1025 117,8 1009 106,1 116,8 101,9 75,8 106,7 102,6 92,1 104,3
05009 |2016 68,9 92,8 1072 101,17 1106 1175 946 80,8
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Cno/bHa TProBuHa

External trade

05010

YBo03 - TpajHH NIPOU3BOIU

3a wMpoky norpouny (USD)
Imports - durable products

for consumption (USD)

YB03 - HeTpajHU IPOU3BOAH
05011  3a mmpoxy norpommy (USD)
Imports - non-durable products
for consumption (USD)

50 S S 60 —
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 [ TCon. | 11 11 v Vv Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05010 |2014 834 925 1011 98,1 93,1 91,1 938 85,7 96,4 106,3 84,8 107,9
05010 (2015 728 958 1222 99,0 1051 1052 892 81,9 1020 1052 1011 120,5
05010 |2016 574 787 96,4 91,7 940 1022 814 82,5
05011 (2014 84,7 102,7 121,3 1115 1171 1105 116,8 101,6 130,6 126,8 1109 113,1
05011 (2015 739 9,6 1111 95,6 90,3 102,3 97,9 93,0 1134 1182 1017 106,2
05011 2016 67,2 90,7 101,2  102,2 984 1039 934 100,6
VYBo3 TproBuncku canio (yBo3 - u3so3) (USD)
05012 - mexsnacudpukxosano no namenu EU (USD) 05050

Imports
- Unclossitied by EU destination (USD)

Commercial balance (imports - exports) (USD)

60 : . . : 50 S —
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 [ Togn. | 11 11 v Vv Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05012 (2014 78,8 103,1 119,2 102,4 105,7 95,1 98,7 90,0 1019 1056 95,0 108,6
05012 2015 80,2 103,8 105,7 91,4 101,2 1058 957 84,7 99,6 106,7 104,7 120,6
05012 |2016 1289 176,4 181,1 1748 165,66 183,1 156,9 150,5
05050 (2014 931 1080 1145 1239 1293 1136 1395 1106 127,0 1301 99,3 140,6
05050 |2015 81,0 104,7 122,3 91,3 74,1 1016 779 926 101,1 1204 99,3 133,7
05050 |2016 58,5 85,6 100,7 77,3 994 1173 74,2 99,5
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PEFI/ICTPOBaHa 3anmoCJCHOCT U HE3AMMOC/ICHOCT

PeFHCTPOBaHa 3aI10CJICHOCT U HE3aIlOCJICHOCT
Registred employment and unemplpyment

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

HIudpa

Code

07000

07010

07310

07510

07020

07021

07023

Hazus
Title

3amnocieHu Y NpaBHUM JIMIIUMA, MIPEAY3CTHUIIU U 3aII0CJICHHU KO IbUX, JTUIA KOja CaAMOCTAJJIHO
00aB/bajy 1eJIATHOCTH - YKYIIHO

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

3anoc/eHy y NpaBHUM JunMMa (IpUBpeAHa ApyIITBa, npeay3eha, 3aapyre, ycraHose u pyre
OpraHu3aije) - yKynmHo

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

3anocsieHy y NpaBHUM JUIMMA, NIPey3eTHUIIH U 3aM0CJIeHH KO/ IbUX, JIMIA KOja CAMOCTAJIHO
00aBJbajy neiaatnoctu - [lpepahuBauka maaycrpuja

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

3anocsieHy y NpaBHUM JUIMMA, NIPey3eTHUIH U 3aM0CJIEHH 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 3a110CJICHHE
Persons seeking work
He3anociena JunIa

Unemployed

3anounubaBame - eBujieHnnja Hanmonanue ciy:xoe 3a 3anonubaBame
Employment - evidence of National Employment Service
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PernchOBaHa 3amoCJCHOCT U HE3ATMOCJICHOCT

Registered employment and unemployment

PEI'MMICTPOBAHA 3ATIOCJIEHOCT NHE3AIIOCJIEHOCT

YKynHa 3an0cJIeHOCT Y Opy2oM Keapmaniy, Kao U 3a
npeux ocam meceyu 2016. roguue, Beha je 3a 1,2%,
omHocHO 3a 0,7% ox mpoceka y 2015. roauHu, oK je 3a
1,6%, ommocHo 3a 1,1% Beha y mopehemy ca nctum
nepuoanma 2015. ronune.

Y opyeom weapmany 2016. roamHe, 3amoOCIEHOCT
NPUBATHUX TPETY3eTHUKA M 3aI0CJIeHUX KO IbHX je 3a
4,1% Beha ox mpoceka 2015. u 3a 5,5% y ogHocy Ha npyru
kBapran 2015. romune. Takohe, u 3a npeux ocam meceyu
2016. ykymHa mpemy3eTHHYKA 3aIiociIeHOCT ToBehaHa je 3a
3,5% y omHocy Ha mpoceuny u3 2015, u 3a 4,4% Beha on
VKYIIHE 3aIl0clieHOCTH 3a ocaMm Mecern 2015, roause.

3anociieHocr 'y mnpenydehuma, ycranoBama u
opraHuzanujamMa y opyeom Keapmany, Kao W 3a Npeux
ocam meceyu 2016. rogune, Beha je 3a 0,6%, omxHOCHO 32
0,9% ox mpoceka u3 2015. roaune, u 3a 0,2%, omHOCHO 32
0,5% y mopehemy ca uctum nepuomuma 2015, roaume.

3anocienocT y mnpepajuBaukoj HHAYCTPUHjU Y
opyeom keapmany u'y npeux ocam meceyu 2016. roguHe
pacte o cromu of 3,4%, ogHocHO on 2,7%, y ofHOCY Ha
JpYTH KBapTai U npBUX ocam mecerm 2015. roqune.

Y Opyeom xeapmany u'y npeux ocam meceyu 2016.
TOJIVHE 3aMOCJIeHOCT y rpaljeBHHAPCTBY pacTe 1Mo CTomu
oxn 0,3%, ogrocHo maxa no cromu ox 0,8%, y oxHOCY Ha
JpYyTH KBapTal, OXHOCHO ocam Meceru 2015. ronune.

Bpoj perncrpoBaHuX JMIIa KOja TPpaxke 3amocjieme
(YKyIHa HE3arOCTICHOCT, TO JECT HE3aroCIICHOCT KOja je IIUpa O
OOjeKTHBHE HE3ANOCNEHOCTH), Y Opyeom keapmany 2016,
mama je 3a 2,1% on mpocedne HezamnocneHoctu y 2015.
TOJIMHH, a marea je 3a 3,1% o)1 He3amoCIeHOCTH Y APYTroM
kBaptany 2015. rogune. Y npeux ocam meceyu oBe
TOJUHE, Y OJNHOCY Ha HUCTU NEPHOJ IPETXOAHE T'ONUHE,
Opo0j perrcTPOBaHUX JIMIIA KOja TPaXke 3aroCiemhe Marb
je 3a 2,6%, n on mpoceka 2015. romuHe Mamu 3a 1,9%.

Bpoj perucTpoBaHMX JiMIIA KOja aKTHBHO Tpake
3anociene (00jeKTHBHO HE3AMOCIEH ) Y OPY2oM K8APMALY
U Y npeux ocam meceyu OBE TOAWHE MamH je 3a 3%,
onHOCcHO 3a 2,6% ox mpoceka 2015. ronune. [Tocmarpano y
onHocy Ha ucte nepuoae 2015. ropure, y Apyrom KBapTamy
OBE TOJIMHE U TPBUX 0CaM MECEIM, AKTUBHA HE3AMOCICHOCT
je marva 3a 4,4%, onHocHo 3a 3,7%.

Ipema  eBumemmju  Hamwonanmne — cimyxOe  3a
sanonubaBae (HC3), ykynHo 3anonubaBame (0OyxBara
3anolLbaBalbe €a eBUICHIMje U 3alolubaBambe W3
pazHor 0/1HOCa) Y Opyeom keapmary 2016. OuiIo je marve 3a
2,3% on mpoceka 2015. roaune, a Behe 3a 6,5% on
3anonubaBama y apyrom kBaprany 2015. roquse. Y nepuony
Jjanyap—aezycm 2016. ykymHO 3anonubaBame je 1,2% ucron
npocevHor 3arnornbaBama y 2015, u 3a 0,7% wcnof yKymHor
3aI0IIBABALA Y HPEUX OCAM Meceyu TIPETXOIHE TOANHE.

3anombaBame ca eBHAECHIMje OBOI myTa Opike
pacte oJ 3amoNLbaBamba U3 PATHOT OAHOCA. 32 NPGUX
ocam meceyu OBE TOAUHE, 3aNOULbABAIbE CA eBUOCHYUje
je 3a 8,9% Behe ox onor y ucrom nepuoay 2015. ronune,
nok je ox mpoceka 2015. Behe 3a 3,3%. 3a npsux ocam
Meceyu 3anoulbasarse u3 padnoz odnoca je 3a 3,6%
Mame 0] OHOT y uictoM niepuoay 2015. roaune, 10K je o1
npoceka 2015. mame 3a 2,8%.

REGISTERED EMPLOYMENT AND UNEMPLOYED

The total employment in the second quarter, as well
as in the first eight months of 2016 was by 1.2%, i.e.
0.7% above the average in 2015, while it increased by
1.6%, i.e. 1.1% in relation to the same periods in 2015.

The employment in private entrepreneurs, persons
running own business and their employees in the second
quarter of 2016 was by 4.1% above the average in 2015,
and by 5.5% above the level attained in the second quarter
of the previous year. Also, in the first eight months in 2016
total employment decreased by 1% in relation to the
average in 2015, and by 3.1% comparing to the first eight
months in 2015.

Employment in enterprises, institutions and
organizations in the second quarter as well as in the first
eight months of 2016 increased by 0.6%, i.e. by 0.9% in
relation to the average in 2015, and by 0.2%, i.e. by 0.5%
comparing to the same periods in 2015.

The employment in manufacturing, in the second
quarter and in the first eight months of 2016, increased by
3.4%, i.e. by 2.7%, comparing to the same periods in 2015.

In the second quarter and the first eight months of
2016, the employment in construction grew by 0.3% but it
fell by 0.8%, comparing to the same periods in 2015.

The number of the registered unemployed seeking
work (total unemployment, i.e. unemployment that is larger
than real unemployment) in the second quarter of 2016
decreased by 2.1% in comparison with the average
unemployed in 2015, and was down by 3.1% comparing to
the same period of 2015. The number of the registered
unemployed seeking work in the first eight months of this
year fell by 2.6%, comparing to the first eight months in
2015, and compared to the average in 2015, it fell by 1.9%.

The number of unemployed (persons seeking work
— actively unemployment) in the second quarter and in the
first eight months of this year recorded a decrease of 3%,
i.e. 2.6% compared to the 2015 average. When compared
to the same periods in 2015, active unemployment was
down by 4.4 in the second quarter and by 3.7% in the first
eight months.

According to the NES records, total employment service
(including both, registered unemployed and employed) in
second quarter of 2016 decreased by 2.3% compared to the
average in 2015, and increased by 6.5% compared to the
second quarter of 2015. In the period January-August 2016,
total employment was by 1.2% below the average
employment in 2015, and by 0.7% below the total
employment in the same period in 2015.

The employment of registered unemployed, this time
is growing faster than the employment of employed
persons. In the first eight months of 2016, employment of
registered unemployed increased by 8.9% compared to
the same period 2015, and by 3.3% compared to the
average in 2015. In the same period, the employment of
employed person fell by 3.6% compared to the same
period 2015, by 2.8%, compared to the average in 2015.
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PerucrpoBaHa 3amocjieHOCT U He3aMm0CJIeHOCT Registered employment and unemployment

3anocjieHn Y npaBHUM JIMIIMMA, NMPEAY3CTHUIM U 3a10CJICHA
07000  kox mux, 1A Koja CAMOCTATIHO 06aBJbAjy AIATHOCTH — YKYIIHO

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
— | Tpena-mkiayc Komronenra / trend-cycle component
Cepuja [ Ton. | 11 11 v Vv Vi Vil 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 97,6 97,7 97,6 97,6 97,9 98,2 98,4
07000 |2015 98,6 99,5 99,6 99,7 99,4 99,6 100,2 100,1 100,4 100,9 100,6 99,5
07000 |2016 99,5 99,4 99,7 100,7 1014 1014 1020 101,8

3anocyieny y MpaBHUM JIMIMMA ( PUBPeEIHA APYIITBA, 3anoc/ieny y NpaBHUAM JIIMA, TPETY3eTHUALM H 3ar0cIeH
07010 mnpenyseha, 3anpyre, yeranose u apyre oprammamuje)— ykymo 07310 ko i, /mma koja cavocr. o6aBb, erar. — Ipepal)us. map,
Employees at legal entities(companies,enterprises, Employees at legal entities, entrepreneurs and their employees,
cooperatives,institutions and other organizations)- total persons individually running business - Manufacturing
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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
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 99,3 995 99,5 99,6  100,0 99,7 99,7 100,2 100,5 1009 100,6 99,2
07010 |2016 99,2 99,0 99,3 1004 100,8 100,7 101,3 101,0
07310 |2014 97,0 96,6 96,5 96,9 97,0 97,2 974 97,3 976 98,0 98,4 98,9
07310 2015 98,7 99,7 99,8 99,8 99,7 99,9 100,2 1004 1002 100,6 100,3 99,1
07310 |2016 100,0 1002 100,8 1024 1032 1039 1046 104,4
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PeFMCTPOBaHa 3aMOCJCHOCT U HE3AIOCJICHOCT

Registered employment and unemployment

07510

HHHX, JIHIIA KOja caMOCT ATHO 00aB/bajy Aear. — I

3aroc/ieHd y NIPaBHEM JIHIMMA, TIPETY3eTHULM H 3ATI0CIIeHH KOl

07020

Employees at legal entities, entrepreneurs and their employees,

persons individually running business - Construction

JInua xoja Tpaske 3anocieme

Persons seeking work

T T T T T 94 T T T T
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series | ——— necesonupana cepuja / seasonally adjusted
— | Tpeng-mkiayc komronenra / trend-cycle component
Cepuja [ TCon. | 11 11 v Vv Vi Vil 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 98,6 99,7 99,4 100,6 99,9 100,9 101,7 1004 100,6 1015 1004 96,7
07510 |2016 949 954 96,9 99,9 100,8 101,7 1024 103,0
07020 |2014 103,7 104,66 1044 1040 1031 1025 1022 100,7 100,1 99,4 99,0 99,3
07020 |2015 1006 101,4 102,3 101,8 101,0 100,2 99,5 99,2 99,6 98,5 97,7 98,1
07020 |2016 99,8 100,5 1005 99,2 97,9 965 957 94,7
Hesanociena juna 3anounubaBame
07021 07023 - esunenmja Hamonanse cy:xde 32 3aMolubaBame
Unemployed Employment

- evidence of National Employment Service

93 T T T T T T T 50 T T T : T : L]
2013 2014 2015 2016 2013 2014 2015 2016
@ 2015=100
— | opurunanna cepuja / original series | —— nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepnja [ T'on. | 1 1l \Y) \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07021 |2014 106,1 106,8 106,4 1059 1048 104,1 103,5 101,9 100,7 99,8 99,4 99,8
07021 2015 1015 1023 1031 1025 1014 1004 99,5 99,3 99,0 97,1 96,5 97,4
07021 2016 99,7 100,7 100,8 98,9 97,0 95,1 942 93,2
07023 |2014 62,9 1109 1058 83,6 88,6 83,2 1081 88,3 1175 1102 1041 93,6
07023 2015 106,8 855 98,7 94,7 91,1 89,4 1447 849 722 150,2 92,4 89,3
07023 12016 942 1058 1004 1019 94,4 96,8 108,9 88,2
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Pacnonena Distribution

Pacnogena
Distribution

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

IMudpa Haszus
Code Title

07030 IIpoceuyne HeTO 3apaje - YKYIIHO
The average net salaries and wages - total

07040 Peayinu MHIEKCH POCEYHUX HETO 3apajia - YKyIHO
Real indices of average net salariesy and wages - total

07050 IIpoceune 6pyTo 3apaje - YKYNHO
The average gross salaries and wages - total

07060 Peannn nHaexcH npocedyHnx OpyTo 3apaga - YKyIHO
Real indices average gross salariey and wages - total

07080 Pacnoso:xxuBa cpeacrpa noMmahuHcTBa - YKYIIHO, cBa JoMahuHCTBA (KBapTaJHA cepHja)
Available budget household - total, all households (quarterly series)

07090 JInyHa norpouma foMahuHcTBA - YKYIIHO, cBa JoMahuHCcTBa (KBapTaiHa cepuja)
Individual consumption household - total, all households (quarterly series)

09022 IIpuxoau u npumama oyyera - pacnopehenun Oyuery pemyodinke
Revenues and receipts of the budget - allocated to republics

09023 IMpuxonu u npumama Oyuera - pacnopeljenu 6Gyyeruma onmITHHA U TPaIoBa
Revenues and receipts of the budget - allocated to communes and towns

TpeuaoBu - centemodap 2016. 27 Trends - September, 2016



Pacnogena

Distribution

PACIIOJEJIA

ITpoceuno wucmiaheHa Hero 3apaga (6e3 mopesa u
JompHHOca) Y jyHy je m3Hocwia 46450 nuHapa (yKymHa
MpocevHa OPYTO 3apaja Mo 3anocjieHoM u3Hocuia je 64019
JIMHAPA), IIITO je HOMHHAIHO BuIle 3a 5,7% (OpyTto 3apazna 3a
5,8%), a pearHo 3a 5,6% (OpyTo 3apama 3a 5,7%), y omHoCcy Ha
TIPETXOJIHY Mecell. Y j)iy je MPOCeYHo KcutaheHa HEeTo 3apaia
on1 46280 munapa (OpyTo 3apana ox 63699 nuHapa) cvarbena, y
omHocy Ha jyH, 3a 0,4% (6pyTo 3apana 3a 0,5%) HOMIHAIHO, 1
cMarbera pearso 3a 0,3% (6pyro 3apazna 3a 0,4%). Y aseycmy
je mpoceuno ucruiaheHa HeTo 3apaza ox 45286 muHapa (OpyTo
3apana ox 62474 nuHapa) HOMHHAIHO je Marba Of 3apaje y
Jyay 3a 2,1% (6pyto 3apama 3a 1,9%), Dok peanHo cMameme
m3Hocu 3% (OpyTo 3apaja 3a 2,1%) (Bunetu epaghukon).

Toouurve cmone pacma 3a yKynHE HOMUHATHE HETO
3apane y jyHy, jyny u asrycty mHoce 4,2%, 1,5% u 1,5%, a
peasme 3,9%, 0,3%, 0,3%, pecrnekrrBHO. CTOIC HOMHHAITHE
Opyro 3apane mHoce 4,4%, 1,6% u 1,5%, a peamHe Opyto
3apaze 4,1%, 0,4%, 0,3%, pecrieKTHBHO.

IIpoceuno ucmiaheHa HOMHUHATHA HETO 3apaja y nepuooy
Janyap—aszycm 2016. rommue sefia je 3a 3,6% (HOMIHATHA
Opyro 3apama 3a 3,6%) o HeTo 3apame M3 WCTOr Ieproa
Tporite roauHe. HoMuHaHa HeTo 3apaja 3a Tieproy éefia je 3a
1,9% on mpoceka 2015. (HommHamHa OpyTo 3apama gefia 3a
1,9% om mpoceka 2015. romure).

Homunanrne npoceune nemo 3apade 'y jyny, jyiy W aBrycry,
y 00Hocy Ha deyembap 2015. ToauHe, onadajy TIo cTorama o
9,8%, 10,1% u 12%. PearHe HeTo 3apane Takohe onaoajy, i T
no cromama ox 10,6%, 10,8% wu 13,5%, pecrnekTHBHO.
Homunanne npoceune 6pymo 3apade y jyay, jyiy H aBrycry, y
ofHocy Ha Odeyembap 2015. ronuHe, onadajy Mo cTonama oj
9,5%, 10% u 11,7%. Peanme OpyTo 3apane Takohe onadajy, o
cronama oxt 10,3%, 10,7% u 13,2%, pecrieKTHBHO.

I'paduxon. Peanne meceune Heto 3apane,
2013, 2014, 2015. u 2016.

DISTRIBUTION

Average net salaries and wages (without taxes and
contributions) disbursed in June amounted to 46450 RSD (gross
salaries and wages were 64019 RSD), what represents an increase
of 5.7% in nominal terms (gross salaries and wages 5.8%) and of
5.6% in real terms (gross salaries and wages 5.7%6), compared to
the previous month. In July, comparing to June, for average net
salaries and wages the amount of 46280 RSD wias disbursed (gross
salaries and wages were 63699 RSD) what is a decrease of 0.4% in
nominal terms (gross salaries and wages 0.5%), and of 0.3% in real
terms (gross salaries and wages 0.4%). In August, comparing to
July, for net salaries and wages disbursed was the amount of 45286
RSD (gross salaries and wages were 62474 RSD) and they
decreased nominally by 2.1% (gross salaries and wages by 1.9%),
and by 3% in real terms (gross salaries and wages by 2.1%), see
Chart.

Annual growth rates of net salaries and wages in June, July
and August were nominally 4.2%, 1.5% and 1.5%, while in real
terms the rates were: 3.9%, 0.3% and 0.3%, respectively. The
nominal changes in gross salaries and wages were 4.4%, 1.6% and
15%, and in real terms they were 4.1%, 04% and 0.3%,
respectively.

The average net salaries and wages, in the period January-
August in 2016 increased nominally by 3.6% (nominal gross salaries
and wages by 3.6%) comparing to the same period of the previous
year. The nominal net salaries and wages in this period were by
1.9% above the 2015 average (nominal gross salaries and wages
were by 1.9% above the 2015 average).

Nominal average net salaries and wages in June, July and
August, compared to December 2015, decreased by: 9.8%, 10.1%
and 12%. Real average net salaries and wages also fell by: 10.6%,
10.8% and 13.5%, respectively. Nominal average gross salaries and
wages in June, July and August, compared to December 2015, went
down by: 9.5%, 10% and 11.7%, and real average net salaries and
wages also went down by: 10.3%, 10.7% and 13.2%, respectively.

Chart. Monthly real net salaries and wages
(RNS) in 2013, 2014, 2015 and 2016
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KymynarueHo miocMarpaHo, 3a npeux ocam meceyu 2016.
TOJMHE, Y ONHOCY HAa WCTU TIEPHUON NPETXOOHE TOIWHE,
npuxoau Oyyera — pacniopeheHn OyyeruMa ONIUTHHA M
rpajoBa, HoMHHTHO cy Behu 3a 10,6% (peamro 3a 9,4%), u
CIOpHje Cy paciv oJ] MPUXo/1a dynera — pacriopehenu Gyuery
Penyoimxe, xoju cy Behu 3a 54%, a peamHo 3a 4,3%, y
HOCMATPaHOM Tiepuoay. [ oouwirbe cmone pacma 3a NPUXoJie
Oyuera — pacriopehene Oynery PemyOmike, y jyHy, jyiy #
aBrycty HomuHaiHO m3HOce 34%, 35,8% u 21,6%, a pearHo
23,5%, 22,4% u 11,2%. ['oouwrpe cmone pacma 3a TIpUXoJie
Oyuera — pacriopehere OyrieTmMa ONINTHHA U TPaZIoBa, Y jyHY,
jyay n aBryctry m3Hoce HommHanHo 4,7%, -0,7% u 0,3%, a
peaiHo 4,2%, -1,9% u -0,9%, pecrieKTHBHO.
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Cumulatively observed, in the first eight months of 2016,
when compared to the same period of previous year, the
budget revenues distributed to communes and towns
recorded a nominal increase of 10.6% (of 9.4% in real terms),
going up more slowly than the budget revenues distributed to
republic budgets, which rose by 5.4% nominally, and by 4.3%
in real terms, in this period. Annual change rates of budget
revenues distributed to republic budgets in June, July and
August were nominally 34%, 35.8% and 21.6%, and in real
terms they were 23.5%, 22.4% and 11.2%. Annual change
rates of budget revenues distributed to communes and towns
in June, July and August were nominally 4.7%, -0.7% and
0.3%, and they were 4.2%, -1.9% and -0.9%, in the real
terms, respectively.

Tpennonu - cenremdap 2016.
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Pacnoaena

Distribution
IIpoceuHe HeToO 3apaje PeajiHu MHIEKCH POCEYHMX HETO 3apaja
07030 - ykymno 07040 - ykymno )
The average net salaries and wages - total Ref;lltci?aﬂlces of average net salariesy and wages
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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 Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

07030 |2014 854 992 97,8 103,2 99,4 1010 1018 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 99,4 115,9
07030 2016 910 1000 1032 1108 98,9 1045 1042 101,9
07040 2014 874 101,3 100,2 1051 101,2 102,7 103,6 104,7 100,3 102,7 101,0 114,6
07040 |2015 899 97,0 97,2 1022 98,8 99,7 103,0 999 983 98,9 99,2 115,8
07040 2016 904 994 102,7 1099 98,0 1035 103,22 100,1

ITpoceune GpyTo 3apane PeajiHu HH/IEKCH MPOCEYHUX GPYTO 3apajna

07050 - ykymno 07060 - ykymno
The average gross salaries and wages Real indices average gross salariey and wages
- total - total
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@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepnja [ T'on. | 1 1l v \% VI VII VIII IX X Xl X
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

07050 |2014 858 995 97,8 103,33 99,7 101,4 1020 103,0 99,4 1013 99,7 112,4
07050 (2015 88,7 965 96,7 102,3 989 100,3 1025 100,6 99,0 99,4 99,6 115,7
07050 |2016 912 1002 1031 1103 99,0 104,7 1042 102,2
07060 |2014 87,7 1016 1002 1052 1015 103,1 1039 1051 1008 1029 1012 114,6
07060 (2015 90,2 973 96,8 1019 98,8 99,6 102,9 1001 984 99,0 99,4 115,6
07060 |2016 906 99,6 1026 1094 98,0 1036 103,22 100,3
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Pacnoaena

Distriburion

Pacnosnio:kuBa cpencrsa 1omahuHcTBa - YKYNHO

07080  cma momahuncTBa (KBapTaIHA Cepuja)
Available budget household - total
all households (quarterly series)

JInyna norpomma nomMahnHcTaBa - yKynHo
07090 cBa JomMahuHCcTBA (KBapTAJIHA cepHja)
Individual consumption household - total
all households (quarterly series)

110 110
105 i 105 9
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g5 — e R ERGE ; ;
80 — 8 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. | 1 1l v \% VI VII VIII IX X Xl X
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
| Il i 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 1013
| I i v
07090 |2014 93,5 86,1 88,7 100,4
07090 |2015 102,1 97,9 99,3 100,7
07090 |2016 102,7 101,9
I[Ipuxoau n npumama Gyuera I[Ipuxoau n npumama dyuera
09022 - pacniopehenn Gyuery penmy6anke 09023 - pacniopeljeHn GylieTHMa ONIITHHA M IPAIOBA
Revenues and receipts of the budget Revenues and receipts of the budget
- allocated to republics - allocated to communes and towns
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: : : 80
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40 —_— 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 [ Toa. | 1 ] v \% VI VII VIII IX X Xl X1l
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 86,7 104,2 128,2 1107 770 1025 87,1 80,6 1214 1111 87,4 103,1
09022 12016 96,7 1181 78,9 79,2 925 137,3 1183 98,1
09023 |2014 67,9 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 68,8 109,4 95,5 92,0 1318 96,8 97,7 1153

TpennoBu - centemobap 2016.

30 Trends - September, 2016



ene

Prices

Hene
Prices

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

MInppa Hazus

Code

06010

06014

06015

06016

06017

06018

06020

06050

06059

06080

06089

Title

Iene npoussohaya uHAyCTP. IPOU3BO/A 32 AoMahe TpaKkUIITE - YKYITHO
Producers' prices of industrial products for domestic market - total

Lene npousBolhaua uHAYCTP. NIPOU3BO/a 3a JoMahe TpxkuUIITE - eHepruja
Producers' prices of industrial products for domestic market - energy

Lene npousBohaua HHAYCTPUjCKUX NPou3BoAAa 3a foMahe Tp:xxuTe
- MHTepMeIujapHu NPOU3BO/IM, OCUM €Hepruje
Producers'’ prices of industrial products for domestic market
- intermediary products, except energ
Lene npousBohaua HHAYCTPUjCKUX NPOoM3BoAA 3a foMahe Tp:xkuTe
- KallUTAJIHU ITPOU3BOAH
Producers' prices of industrial products for domestic market
- capital products
Ilene npousBohaua MHAYCTPHjCcKUX NPpou3BoAa 3a fomahe Tp:kumTe
- TPajHU MPOU3BOIH 32 IIUPOKY MOTPOLILY
Producers' prices of industrial products for domestic market
- durable products for consumption
Lene npousBohaua unaycrp. npouss. 3a fomahe TpxuTe
- HeTPAajHU NPOU3BOIHU 32 IIMPOKY NOTPOLIY
Producers' prices of industrial products for domestic market
- non-durable goods for consumption
Lene npousBohaua unaycrp. npoussoaa 3a gomahe TpakuuITe - YKYIHO

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

[oTpomayke neHe - yKynHo
Consumer prices - total

HeHe YroCcTuTe/bCKHUX yCiayra
Prices of catering services

Iene yrocrure/bCKux yciayra
Prices of catering services

(TaHYAHU MHIEKCH)
(chain indices)

(J1aHYaHU MHIEKCH)
(chain indices)

(J1aHYaHU MHIEKCH)
(chain indices)
(1aHYAHU UHIEKCH)
(chain indices)
(J1aHYaHU MHIEKCH)
(chain indices)
(J1aHYaHU MHIEKCH)

(chain indices)
(6a3Hu HHAEKCH)

(base indices)
(JIaHYaHU MHEKCH)
(chain indices)

(0a3HM MHIEKCH)
(base indices)

(J1aHYaHU MHIEKCH)
(chain indices)

(0a3HM UHIEKCH)
(base indices)
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Ilene

Prices

HEHE

Ilene mnpousBohaua HHAYCTPHjCKUX MNPOU3BOAA
noBehane cy y aBrycTy y 0OOHOCY Ha MPETXOIHU Mecel] 3a
0,2%, u moehane cy y oJHOCY Ha JierieMOap MPETXOHE
roguae 3a 0,7%. Op modveTrka TroJWHE JO aBrycra,
MIOCMAaTPaHO TI0 cekmopuma unoycmpuje M1’y OTHOCY Ha
Odeyembap 2015, nene npounsBohaya y MpoceKy Cy Mame y
cekropuMa PymaperBo 3a 0,2%, u CHadOneBame
€JIeKTPUYHOM €HeprujoM, mapoM M KJIMMATH3alMja 3a
0,3%, mok cy mnosehane y cexropy IIpepahuBauka
HHIYCTPHja, 0THOCHO 32 1%.

ITocmatpano 1o Hamenu (kmacudwukammja EY), y
aBTYCTy Y OJHOCY HA jyII, TIopaciie cy eHe nmpou3Bohaua
HETPAjHUX MPOU3BOJA 32 IMPOKY moTpoumwy 3a 0,7%
u ueHe mnpousBollaua uMHTepMeaHjapHMX NPOU3BOA,
ocum eHepruje 3a 0,8%, 1Ok Cy leHe KanmMTAJIHHX
Npou3BOAa ¥ IeHe TPajHUX MPOU3BOAA 32 IIHPOKY
NMOTPOLIEY OCTajle Ha HUBOY IieHa y jyiy. [lame cy uene
npou3ssohaua enepruje 3a 0,8%.

IIpema UHaeKcy MOTPOIIAYKHUX LIEHA, YKYITHA MECeYHAa
crona unuanuje (MpoMeHa LieHa y TekyheM Mecely y
OJIHOCY Ha mpeTxonHu Mecell) y 2016. romunmy, y jyHy, jyity |
aprycty mHocuna je 0,1%, -0,1% u 0,9%, pecrektuBHO. Y
JyHY, jyiy W aBrycTy TpOIUIe TOVHE MeceuHa uH@rayuja
m3Hocuna je 0,5%, -0,9% u 0,9%, pecreKTHBHO.

VkynHa eoduwrsa cmona ungnayuje (MpoMeHa 1ieHa y
TeKyheM Mecelly y OTHOCY Ha MCTH Mecell IPETXO/IHE TOIHHE)
y jyHy, jyly U aBrycTy oBe rogune usHocuia je 0,3%,
1,2% wn 1,2%, pecnextuBHO. ['oauime cTomne uHdIanuje
y oBuM MecerMa y 2015. roguan msHocuie cy 1,9%,
1% u 2,1% 3a jyH, jya U aBrycT, peCeKTUBHO. [ oqumIme
crore uHduanuje y jyny, jyny u asrycry 2016. rogune cy
Mame of ctona y 2014. roaunu, kaga cy uzHocuie 1,3%,
2,1% wn 1,5%. V 2015. roauHu, y OBUM MeEcCelnMa,
3abenexene crome w3Hoce 1,9%, 1% u  2,1%,
PECTIEKTUBHO (BUACTH rpaUKOH).

Hugexke meHa YrocTHTE/hCKHX YCJIyra, Kao Mepa
OITIITET HUBOA [IEHA YCITyra Y YTOCTHTEIHCKIM O0jeKTHUMA,
MeCedHO je mopacrtao y jyHy 3a 0,3%, omao y jymy 3a 0,8%,
JIOK je y aBrycTy mopactao 3a 1%. Melyzoouwrve meceune
cmone TIEHAa YTOCTUTEJBCKHX YCIIyTa 3a jyH U jyl Oemexe
uctu niag ox 0,8%, ok y aBrycty 6enesxe man ox 0,1%.
I'pagpuxon. Mehyroaumme crone pacta noTpomIavyKux

nena, 2012, 2013, 2014, 2015. u 2016.
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PRICES

Producers’ prices of manufactured goods in
August increased by 0.2% with respect to the
previous month and, increased by 0.7% with respect
to December of the previous year. From the
beginning of the year to August, observed by
industrial sections and in relation to December
2015, producers’ prices fell on average in Mining
and quarrying by 0.2% and in air conditioning
supply by 0.3%, but grew in Manufacturing by 1%.

Observed by use (EU classification), in August,
compared to July, producers’ prices of non-durable
consumer goods increased by 0.7% and those of
intermediate goods by 0.8%, while those of capital
goods and durable consumer goods remained at the
same level as in July. The producers’ prices of
energy fell by 0.8%.

According to the Consumer Price Index (CPI)
the total monthly inflation rate (prices change in the
current month in relation to the previous month) in
2016 amounted to 0.1% in June, -0.1% in July and
0.9% in August. The monthly inflation in June, July
and August 2015 was 0.5%, -0.9% and 0.9%,
respectively.

The total annual inflation rate (prices change in
the current month in relation to the same month of
the previous year) amounted to 0.3% in June, 1.2%
in July and 1.2% in August of this year. Annual
inflation rates in these months in 2015 were 1.9%,
1% and 2.1% in June, July and August, respectively.
Annual inflation rates in June, July and August 2016
were lower than the rates in the same months of
2014, when they amounted to 1.3%, 2.1% and 1.5%.
In 2015 the monthly rates in the cited months were
1.9%, 1% and 2.1% (see Chart).

Price index of catering services, as the measure
of the general level of prices and services in catering
trades establishments, saw a 0.3% growth in June,
0.8% fall in July and 1% growth in August. Annual
monthly rates (current month compared to the same
month of the previous year) for prices of catering
services recorded the same decrease of 0.8% in June
and July, each, whereas the decrease in August
amounted to 0.1%.

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

Prices

Ilene npomnsBohaya MH/A. MPOU3BOJA 32 AOM. TPKULITE
- YKYIIHO

06010

Ilene nmpou3sohaua MHA. NPOU3BOJA 32 IOM. TPHKHILITE

06014

- eHepruja
Producers'prices of ind. products for domestic market Produc[:ers"lprices of ind. products for domestic market
- total - energy
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2013 2014 2015 2016 2013 2014 2015 2016
Jlanuanu ungexcu / Chain indices
S opuruHanHa cepuja / original series
Cepuja [ TCogn. 1 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
06010 |2014 100,1 100,1 100,2 1000 100,3 100,1 1005 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 1001 99,8
06010 2016 99,6 99,2 1009 1002 100,0 1006 99,9 100,2
06014 |2014 100,2 100,2 100,0 100,3 100,10 1005 101,0 99,5 100,1 99,0 98,9 96,5
06014 |2015 97,9 102,6 102,8 99,5 100,2 1004 98,9 99,7 96,4 99,8 99,7 98,6
06014 |2016 98,1 97,9 1024 1006 100,8 1019 993 99,2
Llene nmpousBohaya uHI. MPOM3BO/JA 32 JOM. TPKULLITE Lene npousBohaya MHA. MPOM3BOIA 32 JOM. TPIKMILTE
06015 - unTepmennjapHu NPOM3BOIM, OCHM eHeprHje 06016 - kanuTaaHM NPOM3BOAM

Producers'prices of ind. products for domestic market
- intermediary products, except energy

Producers'prices of ind. products for domestic market
- capital products
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Jlanuanu ungexcu / Chain indices
S opuruHanHa cepuja / original series
Cepuja [ Togn. | 1 ] v \% VI VII VIII I1X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06015 |2014 100,6 100,3  100,4 99,8 100,5 100,1 100,4 1006 100,1 100,3 1004 100,2
06015 |2015 100,5 100,2 1006 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 1004 100,3 100,8
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 1005 1004 100,0 1000 100,0 100,0 100,2 100,0 100,12 100,0 100,0 100,0
06016 2016 100,1 100,0 100,4 1000 100,0 100,0 100,0 100,0
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ene

Prices

Ilene mpomussohaua MHA. MPOU3BOJA 32 IOM. TPKHUILITE

Ilene mpoussohaya MH/. MPOU3BOJA 32 JOM. TP/KUIITE

06017  -Tpajam mpomsBomM 32 LIMPOKY NOTPOLIMY 06018 - merpajum mpom3BOIM 33 MIMPOKY MOTPOIIMY
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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Jlanganu nagexcu / Chain indices
_ opuruHanHa cepuja / original series
Cepuja [ TCogn. | 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
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 1000 100,0 1000 1000 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 101,3 100,1 100,2 100,2 101,171 99,8 99,2 100,1 100,7
06018 |2016 1005 99,7 1005 100,2 100,1 99,9 1001 100,7
Lene npousBohaua una. npoussoaa 3a fomahe Tp:KuIITe
06020 - yxynHo - 6a3HH 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-uukiIyc komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v Vv Vi Vil VIl 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 99,7 99,6 99,8
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ene

Prices

IToTpomayke neHe - yKymHo

06050 - nanvanu uHEEKCH 06080

IleHe yrocTuTe/bCKUX YCJIyra
- JJAHYAHH UHIEKCH

Consumer prices - total Prices of catering services
- chain indices - chain indices

y y — 9% —
2013 2014 2015 2016 2013 2014 2015 2016
Jlanuanu ungexcu / Chain indices
S opurunanHa cepuja / original series
Cepuja [ TCon. | 11 11 v Vv Vi Vil VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06050 (2014 101,4 100,1 99,7 100,6 100,21 100,1 999 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 99,9 999 1004 100,1 100,12 99,9 100,9
06080 (2014 100,7 100,4 100,5 99,6  100,0 99,5 99,0 100,5 101,8 100,3 100,1 98,9
06080 {2015 100,1 100,9 100,1 99,7 1005 100,3 99,2 100,4 101,6 99,7 99,3 99,3
06080 |2016 99,4 100,6 100,1 99,8 994 100,3 99,2 101,0
IoTpomauke neHe - yKynHo
06059 - 6a3uu uHAEKCH
Consumer prices - total
- base indices
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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 Vil VIl 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 99,2 999 1004 100,1 1006 99,7 100,6 1005 1004 100,2 100,1
06059 |2016 100,7 100,6 1005 1009 101,0 1010 101,0 101,9
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Prices

06089

Ilene yrocTure/bCKHX yCJayra
- 0a3HU WHIEKCH
Prices of catering services
- base indices
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2013

2014

2015
@ 2015=100

2016

opuruHaiHa cepuja / original series
— | Tpena-uukiyc komnonenra / trend-cycle component

necesonupana cepuja / seasonally adjusted

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
06089 |2014 98,0 985 99,0 98,6 98,6 981 97,1 97,6 99,3 99,6 99,7 98,7
06089 |2015 98,8 99,7 99,7 99,5 100,0 100,2 994 99,8 1014 101,2 1005 99,8
06089 2016 99,1 998 99,9 99,7 99,1 994 98,7 99,7
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MoHeTapHH CeKTOpP

Monetary sector

MoHeTapHu ceKTOp
Monetary sector

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

Mudpa
Code

13090

13091

13392

13092

13110

13200

13300

Ha3zus
Title

Hopuyana maca M1 - ykynno
M1 Money supply - total

I'oros HOBan y onTHLAjy
Cash in circulation

Jdeno3utu 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

TpennoBu - centemobap 2016.
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MOHeTapHI/I arperaTtu 1 KamaTHe CToIe

Monetary aggregates and interest rates

MOHETAPHU CEKTOP

HoBuana maca M1 y jyny, jyny u asrycty 2016.
TOJIMHE MeceuHo je HOMUHAIHO Topacia 3a 3,6%, 3,1% u
3a 1,2% y omHOCY Ha mpeTXoaHu Mecell. PeanmHo pacte y
jyHy 32 3,5%, y jyny 3a 3,2%, u y aBrycty pacte 3a 0,3%.
3a npeux ocam meceyu 2016. ronuHe, HOBYaHA Maca je
HomuHaTHO Beha 3a 21,5% y omHOCY HAa HMCTH TIEPUOJ
MPeTX0He rouHe, a peanHo 3a 20,1%.

Yuewhe roroBor wHoBma y onrtumajy (1,094
MUJIHMjaple [uHapa) y HoB4aHoj Macu M1 (4,051
MUIIMjapAa IuHapa) y mnepuony janyap—asryct 2016.
roguHe U3HOcH 27%. CTame TOTOBOT HOBIIA y ONTUIA]Y Y
JyHy OBe rojuHe je HoMuHaiIHO Behe 3a 4,1% on cTama y
Majy, a peanHo 3a 4%. Y jyiy je TOTOB HOBAIl Y ONITUIA]Y
HoMuHanHo Behu 3a 6,8%, u peanno 3a 6,9%, y ogHOCy
Ha TPEeTXOJHH Mecel. Y aBrycTy je TOTOB HOBall y
OIITHIIA]y HOMHUHAJIHO MamwH 3a 5%, a peanHo 3a 5,8%, y
OJTHOCY Ha IPETXO/IHH MeCell.

VY ucro BpeMe, AEMO3MTHU HOBall y jYHY, jyiIy W
aBr'yCTy OeJIeXM HOMHMHAIHEe MecedHe crome on 3,4%,
1,8% wu 3,6%, pecnekTuBHO, M peanHe crome ox 3,3%,
1,8% wu 2,6%, peCieKTHBHO.

Y jyHy OBe TOAMHE je JOILIO JO0 HOMHHAIHOT
nosehama HoBuane Mmace M2 3a 1,9%, omHOCHO peaiHOT
3a 1,8%. V jymy, arperat M2 je 3a0enexuo mopact 3a
1,9%, HomuHAIHO, a peanHo 3a 2%. Y aBrycTy je arperat
M2 nopactao HoMuHaHO 3a 1,6%, a peanno 3a 0,7%.

HoBuana maca M3 je y jyHy, jyJIy U aBrycTy OBe
rojuHe, 3a0eiexuiia HoMHHAIHe ctomne pacra ox 0,9%,
0,6%, n 1%, pecneKTHBHO, Y OJHOCY Ha MPETXOIHHU
Mmecer, a peamno 0,9% vy jyny, 0,7% vy jyny, A0k y
aBrycty Oenexu pact ox 0,1%.

VY jyny 2016. romuHe 3a0esexeH je pacT JeBH3HHX
pe3epBu Hapoane 6anke Cpouje y espuma 3a 0,3%,
JIOK Cy AeBH3HE pe3epBe 0aHaka y eBpuma mane 4,7%,
y OMHOCY Ha Maj. Y jylay OBe TOAWHE JEBH3HE pe3epBe
HBC mnopacne cy 3a 3,4%, nok cy JeBH3HE pe3epBe
Oanaka maye 3a 8,6% y omHOCY Ha TpeTXOqHH Mecell. Y
aBrycty 2016. romuHe IOIIIO je JO Majga JEBH3HHX
pesepsu HBC (3a 0,2%) u pacta OeBU3HUX pe3epBU
Oanaka (3a 1,8%) y omHoOCy Ha jyn oBe roauHe. Y dpyeom
Keéapmany OBE TOAWHE, y OJHOCY Ha JPYTH KBapTal
npouuie rogune, nesuszne pesepse HbBC cmamene cy 3a
11,1%, nok cy nmeBu3He pe3epBe OaHaka moBehaHe 3a
4,3%. Ha xymyramuenom nusoy nesusne pezepse HBC
Cy Y IPBUX OCaM MECEIM OBE TOJMHE, Y OJHOCY Ha HCTH
MepuoJ| TMpoIUIe ToauHe, cMameHe 3a 8,3%, Iok cy
JIeBU3HE pe3epBe Oanaka mnoehane 3a 3,6%. Ha
TOJMIIEM HUBOY, aeBu3He pesepse HBC y jyny, jyny u
aBrycry oenexe crome -9,7%, -9,6%, u -9,7%. Mehytum,
MOCMATPaHO Ha TOAMIIKBEEM HUBOY, TOBehaHe cy EBU3HE
pesepBe OaHaka y jyHY, jyay u aBrycry 3a 1,2%, 10,6% n
16,9%, pecnieKTHBHO.

MONETARY SECTOR

The money supply M1 in June, July and August 2016
increased nominally by 3.6%, 3.1%, and 1.2% in relation
to the previous month. In real terms it increased in June
by 3.5%, in July by 3.2%, and in August by 0.3. In the
first eight months of 2016, money supply saw a nominal
growth of 21.5% with respect to the same period of the
previous year, and of 20.1% in real terms.

The share of cash in circulation (1094 billion RSD)
of money supply M1 (4051 billion RSD) in the period
January-August 2016 amounted to 27%. In June, cash in
circulation increased by 4.1%, nominally, and by 4% in
real terms, compared to May. In July, cash in circulation
was up nominally by 6.8%, (in real terms by 6.9%), with
respect to June. In August, cash in circulation was down
nominally by 5% (in real terms by 5.8%), compared to
the previous month.

At the same time, in June, July and August, deposit
money recorded nominal monthly rates of 3.4%, 1.8%
and 3.6%, respectively, and the rates in real terms, were:
3.3%, 1.8% and 2.6%, respectively.

In June this year, the money supply M2 increased
nominally by 1.9%, i.e. by 1.8%, in real terms. In July,
the aggregate M2 recorded a growth of 1.9%, and of 2%
in real terms. In August, it was up nominally by 1.6%,
and by 0.7% in real terms.

The money supply M3 in June, July and August of
this year recorded nominal growth rates of 0.9%, 0.6%
and 1%, respectively, and in real terms the rates were
0.9% in June, 0.7% in July and in August they grew by
0.1%, with the respect to the previous month.

In June 2016, NBS FX reserves in EUR increased by
0.3%, while Commercial bank FX reserves in EUR
decreased by 4.7%, compared to May. In July this year,
NBS FX reserves increased by 3.4%, but Commercial
bank FX reserves decreased by 8.6%, compared to
previous month. In August 2016, NBS FX reserves
decreased by 0.2%, but Commercial bank FX reserves
increased by 1.8%, compared to July of this year. In the
second quarter of this year, compared to the second
quarter of the previous year, NBS FX reserves decreased
by 11.1%, while Commercial bank FX reserves increased
by 4.3%. Observed cumulatively, NBS FX reserves in the
first eight months of this year, compared to the same
period of the previous year, decreased by 8.3%, while
Commercial bank FX reserves increased by 3.6%.
Annually, NBS FX reserves changing rates in June, July
and August were -9.7%, -9.6%, and -9.7%. However,
Commercial bank FX reserves changing rates in June,
July and August were: 1.2%, 10.6%, and 16.9%,
respectively.
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MoHeTapHH CeKTOp

Monetary sector

HoBuana maca M1

T'oToB HOBal y onTHLajy
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— | opurunanua cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiyc KoMmrnonenTa / trend-cycle component
Cepuja | Tox. | 11 111 v \Y VI Vil VIl IX X Xl Xl
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 109,8 1111 1125 1139 1154 1195 1232 124,7
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 113;3
13091 |2016 10855 1074 1065 1141 1069 111,3 1188 112,9
Jeno3utn no Buhewy HoBuana maca M2
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@ 2015=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v Vv Vi Vil VIl X X Xl Xl
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 1018 106,8 1052 1064 1116 116,9
13392 (2016 1103 1126 1148 1139 1188 1228 1250 129,4
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 93,2 93,2 93,7 94,1 97,7 1015 102,0 1038 1046 106,3 1153
13092 (2016 1059 106,2 1059 1079 1103 1124 1146 116,4
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MoHeTapHHU CeKTOP Monetary sector

HoBuana maca M3

- YKYIIHO
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— | opurunaiHa cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiyc KomrnonenTa / trend-cycle component
Cepuja | T'ox. | 1] 11 v Vv VI Vil VIl IX X Xl 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 102,1 102,9 1035 104,2 1065 107,5 108,1 109,2
Jlesusne pesepse Haponne 6anxe Cpouje (EUR) JleBusne pesepse 0anaka (EUR)
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@ 2015=100
— | opurunanHa cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpeng-umkiyc kommnonenra / trend-cycle component
Cepuja | Tox. | ] i \Y} V VI VII VIII IX X XI Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
13200 |2014 106,1 1033 99,5 99,7 98,9 96,6 96,6 1044 103,8 102,22 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 88,6 916 914
13300 (2014 54,0 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 88,8 97,1 92,0 92,4 94,0
13300 [2016 959 1034 1058 1148 1172 1116 1020 103,8

TpennoBu - centemobap 2016.
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MeTtomo/i01IKa 00jalibemba

Methodological explanations

METOJOJIOIIKA OBJAIIILEIHA

[Ty6nukanuja TpeHIOBH MMa 3a Wb JJa HOCHOIIMMA
E€KOHOMCKE TIOJIMTUKE HAllle 3eMJbe IPYKU aKypHY
nHpopMaIHjy 0 TeKyhHM KpeTamuMa Yy €KOHOMHjH, Kao
U O IHHUXOBHUM [JYrOPOYHUM H/WIH  [UKIHYHUM
MOHaIamUMa. 3aT0 je Ha TpadMKOHMMA TYro BpeMeEHa
(ox mapra 2004. 3akspy4Ho ca aenembpom 2013. rogune)
NPUKa3UBaHa CaMO MPEHO-YUKLYC KOMNOHEHMA, 3ajeTHO
Ca OpUSUHATIHUM MeCeyHUM nodayumd, JOK Cy Y
mabenama MPE3EHTOBAHW CaMO OPUTHHAIHH IMOJAIH, Tj.
0a3HM WM JAHYaHW WHICKCH 3a TeKyhy TroguHy U
NPETXO/IHE JIBE TOUHE.

On wmapra 2014. romuse, cpagpuuxa npezenmayuja y
TpeHnoBnMa 3a CBe cepHje je IPOLIpeHa Aece30HHPAHOM
cepujoM, U MIPOTHO30M 32 CBE CEpHje mpu meceya YHanpeo.
IIporHoze cy pahene npumenom ARIMA mopnena. ¥V m3panu
MPOTHO3a HHUCY Y3UMaHH Yy OO3Up €(eKTH EBeHTYaTHHX
NpOMEHa EKOHOMCKHX, TTONUTHYKMX WM APYTHX YHHUJIALA.
VY TabenaMa W TpadMKOHMMA, MPOTHO3MPAHE BPEIHOCTH CYy
Owne ucrakHyre (Apyrom 00joM) y OJHOCY Ha IOAATKE O
pearm3oBaHUM BpemHocTIMa. OBa IIpakca je MPeKHHyTa O
jyHa 2015. rogune. On Mapra 2014. rogune, TpeHnoBu ce
ITamIiajy y 0oju.

ba3za nHAEKCHUX IMoIaTaka KOjH ce TPE3CHTY]y Y OBOj
nyONMUKalMju axypupa ce IpepauyyHaBambeM HHAEKCa
CBake TeKyhe rogmHe y ONHOCY Ha MPOCEK IMPETXOIHE
roauHe kao 6asue (0=100).

3a cBaKy Mpe3eHTOBaHy O0O0JACT  EKOHOMCKE
aKTMBHOCTH Jiaje Ce M TEKCTyallHa aHaju3a Kperama
npaheHux TmojaBa 3a mepuonx odOpalieH y maTom Opojy
nyOnukanyje. YBEK je ped O MpuKasy U aHajlu3u
NoKasaTejba 3a HAGpuieHa nociedwa mpu meceya (3a
HABpUIeny NoCIeOrsU KAPMAL NI HABPUIEH)Y 200UHY).

IToueB on mpBor Opoja oBe myOnukanuje (TpeHmoBu
— mapt 2004) y cepujany mo mapra 2011. rogune, cepuje
u3 (oarosapajyhux) oGnactu Ouie Cy MpUKasuBaHe Mpema
Knacupukamuju nenarnocru 1996 (NACE Rev. 1), koja
je ouna y npumenu ox janyapa 2001. ronuHe, a 3HATHO ce
paznukoBaia o7  JeauWHCTBeHe  KJacupukaiuje
nenarnocru (JKI 1976), koja je Ouna y mpuMeHH BUIlie
on 20 romuna. BpemeHcke cepuje, IEIUMHYHO O]
MapTOBCKOT U KOHA4HO o1 jyHcKor Opoja Tpenmosa 2011.
romunre, npesentyjy ce mo KJI (2010), koja je ycknahena
ca eBporickoM kinacudukarmjom NACE Rev. 2.

Ja 6u ce obe30eaMIa yIIOPEaUBOCT 3a TOBOJBHO JTyTH
HU3 cepuja craTucTuke PemyOimke CpOuje 3a aHATMTHYKE
nuibeBe, nojanu 3a nepuoi npe npumene KJ[ (2010)
KOMITWJIHPAHH CY aJCKBaTHOM METOJOJIOTHjOM Ha
BPEIHOCTH Koje ce Mory paszspcraru o K/ (2010) u3 K/
(2001).

TpennoBn, kao W 0aze IMojaTaka Ha KojuMma je
nyOmmkanmja Oasupana, Qopmupajy ce H3 Tojmaraka
PenyOiimuxor 3aBoxa 3a cratuctuxky, Hapoane Ganke
Cpouje u Hauuonanue ciayx0e 3a 3anoulbaBame.
[Mogam o OpyTo HamIaTH W PACIONEIH jaBHUX MPHUXOZa
npey3nuMajy ce ox Munucrapersa ¢guHaHCHja — YnpaBe
3a Tpe3op. [logaTke 0 HOBYAHMM TOKOBHMA IPHKYIUBAjy
nocioBHe Oanke u rpocinelyjy nx Haponroj 6anmm Cpbuje.

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 (9=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.

Tpennosu - centemdap 2016.
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MeTtomo/i01IKa 00jalibemba

Methodological explanations

[Toce6HO HammoMuBEMO J1a o Apyror kBapraira 1999.
roauHe cepuje He caapxke moaatke 3a AlIl KocoBo u
Mertoxwuja.

[Toues ox wmaproBckux TpenmoBa 2015. roamme,
cepHje mojaraka 0 eKOHOMCKHM KpeTamHMa MOKPUBAjy
cienehe odnacru:

(1) AKTHUBHOCTH,

(2) duHanHA TPaKbAa,

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

(5) Pacnonena,

(6) Lene u

(7) MoneTapHu ceKkTop.

ba3a nogaraka

Cse cepuje y PenyOmuukoM 3aBOAY 3a CTaTUCTHKY
(Oxcek 3a BpeMEHCKE cepHje M aHaJli3e) OpraHH30BaHE
cy y 6a3e monaraka Koje Cy MOAeJbeHe Yy JIBe aHAJIOTHE
nornuke uenuHe: basy arperara (EKOAI'PEI'AT -
EATP) u Basy unaexca (EKOUHIEKC — EMH]I). Cse
cepuje ce KacuuKyjy, Tpynuiny y epyne. bpoj rpyma je
BapHjaOWiIaH y BpeMeHy, Kao u Opoj cepuja y mHuMa. Y
OBOM TPEHYTKY cepHje cy kinacudukoBane y 10 rpyma, a
0aze BpeMEHCKHX cepHja caapike 734 cepuja.

Konnenmuja npojekta base BpeMeHCKUX cepHja, U U3
Eera M3BeJICHOT TipojekTa basa unjgekca, objammena je y
cnenehum nybnukanujama: (1) MHTepHa MeTomos0rRja
0aze momaraka — Cepuje arperata W HHIEKca 0
npuBpeaHuM kperamwuma — Exorpena, P/, rog-Vll,
6poj 7, C3C, 1993. r. (ayrop H. Bepuh) u (2) baza
ungexkca Exonomcku tpenn — EKT — Ilpumpema m
aKypHupame ceprja MHIeKca 0 MPUBPETHUM KpeTambuMa
3a CP Jyrocaasujy, MCPJl 6poj 36, C3C, 1997. romume
(ayrop H. Bepuh).

Y nyOnukamuju: YOoyTcTBo 3a kKopumiheme 06asze
unjgexca Exonomckn tpena — EKT cepuja nungekca o
npuBpeaHAM Kpetamuma, MM 6poj 384, C3C, 1999.
(ayrop H. bepuh), objamimena je mporeaypa KojoM ce
MOXKe MPUCTYNHUTH Oa3zama mojgaraka. CiinmdHa mpoueaypa
je mpuMemweHa u Ha HOST uncrananuju P3C-a.

Y ny6mukammju Tpenmosum (jyn 2011) nmara je
ckpahena wMerogonoruja 0aza ToOmaTaka BPEMEHCKHX
cepuja — baze Bpemenckux cepuja (bBC) Penmyoamdaxor
3aBoaa 3a cratuctuky (ayropu: H. Bepuh, M. Pamganos
-Pagnues, B. 3matanoBuh w M. MwunoBanosuh), kao u
KOMIUIETaH CIMCaK BPEMEHCKHX cepHuja pacropeheH
Ipema IoJIeNIN aKTUBHOCTH y TpeHIoBuMa.

V nyb6nukanuju Tpengosu (cenremOap 2011) nara je
KOMIUIETHA CTPYKTypa oOpraHusanuje, (popmupama u
npe3eHTanyje 0a3a Imojaraka BPEeMEHCKHX cepuja 0e3
EBHXOBOT JICTAJRHOr cricka — CTPYKTypa W MeTOI0JI0IIKe
ocHoBe baze Bpemenckux cepuja (BBC) PemyOiamukor
3aBoAa 3a crarucruky (ayropu: H. Depuh, M.
PananoB-Panuues, 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.
Deri¢), 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. Peri¢, 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. Derié¢, M. Radanov-Radicev, V.
Zlatanovi¢ and M. Milovanovi¢), contains a complete
structure of time series databases management, but not
their detailed list.

Tpennosu - centemdap 2016.

Trends - September, 2016



MeTtomo/i01IKa 00jalibemba

Methodological explanations

YV nybnukanuju Tpengosu (mapt 2013. u mapt 2014)
OCHM KOMIUIETHOT peBHAMPAHOr caapxkaja baza
BpemeHckux cepuja P3C-a (BBC) y Buny cnucka
cepuja nata cy KpaTKa MeTO0JIOIIKA O0jamImema ca

TabenapHuM pacnopeguma cepuja mpeMa
KpUTEpHjyMUMa TIOjeJMHUX KJIacu(pUKaluja cepuja
(exonomcxku  xkpumepujym — TpeMa rpymama u

nybnuyucmuyky  Kpumepujym TpeMa CerMeHaTHMa
€KOHOMCKHX aKTHBHOCTH.

Y  TpenmoBuma  pesudupawu  cadpycaj  basza
BpeMeHcknx cepuja P3C-a moapasymeBa yBoheme
HOBHX CepHja WJIM CerMeHaTa cepuja, Kao |
UCKJbYYMBAEh¢ NPEKUHYTHX CepHja WIU CerMeHara
cepuja (base Bpemenckux cepuja (6BC) P3C-a (ayropu:
H. Bepuh u B. 3naranosuh).

CBu mopauy Cy JaTd Ha MECEYHOM HHMBOY Ha 0as3u
npoceka mperxonHe roxuHe (= 100), ykpydyjyhu u
TOKOBE MOHETapHUX arperara. M3yserak umHM BehnHa
cepuja 0 ILieHaMa Kojeé Cy IpEeICTaB/beHE M JIAHYaHUM
unaekcuma (nperxoanu mecer = 100). OBo je yuHmHEHO
Ja OM ce mperyeHyje paTuiie MeceYHe IPOMEHE IIeHa.

IIpe xpaTke aHamm3e cCBake OOJIACTH EKOHOMCKE
AKTUBHOCTH, JIaT j€ CMHMCAK NMPe3eHTOBAHUX cepuja.

[ece3oHupame BPEeMEHCKUX cepuja, oA ¢ebpyapa u
mapta 2014. rommHe, pagd ce IPUMEHOM METoJa
X13-ARIMA kopuithemeM Odexomnosuyuje WM3Na3HUX
pesynrata  X11-ARIMA  mporpama.  McTtoBpemeHo,
npuMmemyje ce u Meronl TRAMO/SEATS y OKBHpPY
codreepa JDemetra+ Bep3uja 1.3.2 (ox mapta 2015. y
npuMeHd je u HajuoHja Bepsuja 2.0.0) 3a cepujy OpyTo
nomaher mpouwsBoaa y penatuBHuM IeHama 2010.
roguae. OBaj codTBep je mpomsseneH y EBpocrary, n
BUME je nece3onnpame y P3C-y npedadeno ca IBM HOST
cucTteMa Ha PC uatdopmy.

On mapra 2014. ronune, oOpana cBHX MpojekaTta u3
ba3za Bpemenckux cepuja P3C-a pangu ce y UCT-y,
yuMe cy cBe baze BpemeHckux cepuja P3C-a
npebadene ca HOST-a nva PC maardopmy. V 2014. u
2015. ronuHE MapaneNHo ce PaiH ,,TyHeHmhe/TeCTUpame”
0aze Ha 00¢ Imratpopme, MOK Cy IMOjeTUHE aKTUBHOCTH
cacBuM yxojane u ayroHomHe Ha VICT-y, Tj. BuIe ce He
nu3Bojie Ha HOST-y.

OcraJjie MeT0/10JI0IIKe HAlIOMEeHe

bpyro npomahm  mpomsox  (BJII), mpema
NPOW3BOJHOM TMPHUCTYITy, TMpPEACTaBba CyMy OpyTo
nonatux BpemHoctu (B/IB) cBux obmactu exkoHOMH]E,
KoOja je ymameHa 3a unmupektHo Mepene (FISIM) ycmyre
(uHaHCHjCKOT TTOcpenoBama u yBehana 3a HeTo mopese
Ha npomssoge. OOpauyn BJIB-a u3BeneH je 3a HHBO
obnactu u cexropa KI (2010). Meceunu obpauyHu y
pedepertaum 1ienama 2010. romuHEe W3BEACHU CY
Jie3arperamnyjoM pacloIOKUBUX KBapTATHUX IOJATaKa
Ha Meceyne 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. Deri¢ and V. Zlatanovic).

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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Kpaptaauu BJAII 3a Peny6muky CpOwujy je, 300r
yckiaahuBama ca HoBuM EBponckuMm cucremom
HAIMOHAJHHUX M peruoHajHux pauvyHa (ESA 2010) u
300r peBH3Hje cCTeMa HAMOHAJHMX pauyHa y P3C-
y, IpepadyHaT Ha MOTIIYHO HOBE BPEMEHCKE cepuje Koje
Cy 3HATHO IyXX€ O] NMPeTXOJHUX, Te caja JaTHPajy ca
nouemxom of 1996. rogune.

Cepuje wuHAeKca MHAYCTPHjCKe NPOU3BOIHH€
(vkynno, no cexmopuma u no obracmuma), Kao H
onropapajyhe cepuje 3anuxa eomosux npouzeooa 'y
undycmpujckoj npouzeooru (YKYIHO, O Cekmopuma u
no obnacmuma) — U3BEICHE Cy U3 MOAaTaka 0 (GU3UUKOM
00HMMy TPOM3BOJIHE MIPEMa CTATHCTUYKO] METOJIOJIOTHJH
MIOHJEepHUCaka U arperupama MoaaTaka u3 oBe OOJIACTH.
IMonmepu cy nmoOWjeHHM W3 MoJaTaka y W3BENITajuMa
P3C-a: u3 craTrcTrKe HAIMOHAIHUX padyHa U [ omummer
H3BEIITaja HHIYCTPHje.

Hnaexe ¢puznyukor 00MMa MHIYCTPUjcKe NPOU3BOIHE
nobuja ce Ha OCHOBY MECEYHOT M3BEINTAja MHIYCTPHjE
Koju oOyxBara mpemayseha y obOmactTu uHAYCTpHje W
jeIuHHIIe U3 HeMHAYCTpHUjcKuX mpenayzeha koje ce OaBe
uHnyctpujckoM npoussoamoM. ITo K1 (2010), koja ce
npuMerbyje on 1. janyapa 2011. TomuHe, JeNaTHOCT UHITYCTpHje
unHe cektop: B — Pynaperso, C — IpepahuBauxa unaycrpuja,
1 D — CnaOneBame eJIeKTPUIHOM €HEPIrujoM, racom, mapoM u
wmvanmammja.  [IpoumsBomma ce  uCKasyje
HoMeHKIATYypH WHAYCTPHjCKHX MPOU3BOJA,

mpema

KOjy
YUHE VHOYCIPHJCKM TPOMBBOIM M YCIyre PpasBpCIaHe Tio
JIIATHOCTIMA Y KOjMa Cy TIPOMBBCNICHH. 3ajiiXe TOTOBUX
NMPOM3BO/Ia Y MHAYCTPUjH TNPEICTaBIbajy CTarhe Ha Kpajy
Mecela.

[omamm o mWpoaaju W OTKymy HNpPOU3BOAA
MOJHONPUBPeEJie, IyMAapcTBa M pudapcTBa J00HjeHU
CY Ha OCHOBY pEIOBHUX MECEYHHUX CTATUCTUYKUX
UCTpaXKHMBamka W O0yXBaTajy: MpojJajy NpOHM3BOJA W3
COIICTBEHE MpPOM3BOAKE mpexy3eha u 3aapyra, kao u
OTKYIl TPOM3BOJIa OJ] MOPOAMYHUX Ta3IWHCTaBa, KOjY
00aBibajy opnamheHe opraHuzaiyje y OUJby Jlajbe
npepage wid npojaje. UHAeKcH y CTaTHHM IieHamMa
n00ujeHn Ccy IeJheheM HHICKCa y TeKyhmMm neHama
onropapajyhuM HWHIEKCMMa II€HA TOJHOIIPUBPEIHUX

IpOU3BOJIA.

YacoBu pajga Ha rpajwaMmTuMa o0yxBartajy
CTBapHO ojpalieHe YacoBe pagHHKAa AHTAKOBAHUX Ha
TPaAWIMIITAMA Y PEIOBHOM PaJHOM BPEMEHY, Kao U Y
NPEKOBPEMECHUM CaTHMa, 332 CBE PaJHUKE TMPAaBHUX U
¢usnukux nuia u3 obdsaactu rpaheBuHapceTsa (cexrop F,
KJ 2010), xao w mpaBHUX JMIla Koja o00aBibajy
rpaheBHHCKY [eNaTHOCT a Haja3e ce y cacraBy
Herpal)eBUHCKHX MOCIIOBHHX cy0jekara.

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
guarrying, 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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[Nonaim 0 ocTBapeHOM MPOMeTy Y TPrOBHHHM HA MAJIO Y
oonactu 47 KJI (2010) — mo mecermmMa, TPEZICTABIbajy OLICHY
HPOMETa Ha OCHOBY PEIOBHOT MECEYHOT HCTPKMBAA KOje Ce
CripoBoiM Ha y3opky. OOyxBaheHa Cy cBa BEIMKA M CPE/Iba
npapHa T pervictpoaHa y oomactu 47 KII (,,CiryxOeHn
macank PC, 6poj 54/10), nok cy Maia m3abpaHa METOIOM
cydajHOT y3opka. VctpakuBameM je oOyxsaheH u onpehenn
Opoj mMpaBHMX JMIIA KOja Cy PETUCTpOBaHA y OCTATIMM
JICTIATHOCTAMA a 00aBJbajy IJIATHOCT TPIOBHMHE Ha MAJIO, 00J1acT
47.

OctBapeHr MpoMeT pode Y TPrOBUHH HAa MAJIO IPE/ICTABIba
BPEIHOCT TIpoziate pobe CBUX TIOCTIOBHUX cyOjekata (IIpaBHUX
TMIIA ¥ TIpedy3eTHUKA) Koja je mpojara (MCTopydeHa) KpajiiM
TIOTPOIIIAYMMA, OTHOCHO CTAHOBHHIIITBY 32 JIYHY TIOTPOILIIELY
yrotpedy y TOMahHHCTBY, Ka0 M MPaBHUM U (DHZHUKIM JTULIMMA
3a 00aBJbALE JIENIATHOCTH. 1 [pomem npagHux iuya ce 1oouja Ha
OCHOBY PENOBHOI MECCUHOT CTATHACTHMKOI HCTPOKHBAMGA, a
npomem npedysemuuxa Ha ocHoBy TipujaBa [1/IB-a mobujernx
ox IMopecke ymnpage. [To peduHUIMjH, pOMET PoOE y TPrOBUHU
Ha Majio npurnaza obmactu 47 KJI (2010), u3y3eB mpomera Ha
MaJ0 MOTOPHHM BO3IJIMMA, MOTOIMKIMMA M JIEJIOBHMA.
HnpexcH y CTATHAM LeHama JIOOMjSHH CY Oe/berbeM UHOEKCA Y
mexylium yenama ooeosapajylium uHOeKCUMa NOMPOUUAUKUX
Yera W3 KOJUX Cy UCKJBYUYeHH: BoJa (M3 KOMYHATHHX CHCTEMa),
CIpyja ¥ MOTOPHA BO3WJIA, MOTOLMKATA M JICJIOBH). MeceuHu
MOJAI C€ KOPHTY)y Ha OCHOBY pE3ydTara TPOMECCHHOT
CTaTUCTHYKOI HCTPKHMBAa (32 CKYIT TpaBHMX JIMIA) M
o0Opahennx npujapa [1J1B-a (3a CKyTT peTy3eTHHKA).

IIpomeT y yrocTure/bCTBY IpeICTaBba BPEAHOCT
M3BPIICHUX YTrOCTUTEJHCKUX YCIIyra Koje o0yxBarajy
yclyre cMellnTaja, MCXpaHe, Touera nuha, Kao U Jpyre
ycIyre Koje ce yoOudajeHo 00aBibajy Y yrOCTHUTEIbCTBY.
HWujaexkcn mnpoMera YroCTHTE/bCTBA Y  CTAJIHUM
eHamMa Jo0MjeHH Cy JAeJbeheM HHIEKCa IMpoMeTa y

TekyhuM IleHamMa WHACKCOM IIeHa YTrOCTUTEJHCKUX
ycIyra.

TTomanu o monacimMa ¥ HohewHMa TypHucTa J100Ujajy
CC HA OCHOBY PCHOBHOT MECEYHOT WCTPaKHMBama CBUX
VJIOCTHTEJFCKUX M JPYTHX OpraHu3aldja Koje Mpyxajy
yCIIyre CMEINTaja WiIH KOje TOCPeAyjy Yy TpYXKamy THX
ycnyra. Typucra je cBako JUIle KOje Y MECTy U3BaH CBOT
CTaJHOT NpeOMBaININTA IpeHOhM HajMame jeqHy Hoh y
YTOCTHTEJFCKOM WIJIM JIPYTOM O0O0jeKTy 3a CMEIITaj
TOCTH]Y.

Hupexen ¢usnukor oduma caodpahajuux ycayra
U3padyHaBajy ce Ha OCHOBY HOHOEPUCAHUX NYMHUUKUX U
MOHCKUX KUnomemapa ceake epane caoopahaja nocedono
U CBOhEmEeM HCTUX Ha T3B. CBEJCHE CHHTETHYKE

NMyTHUYKE/TOHCKE KHIIOMETpeE.

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 number 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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[logarn o po6noj pasmenu PenyOimke CpOuje ca
UHOCTPAHCTBOM J100Hjajy c€ Ha OCHOBY IOJaTaka MH3
JenmuuctBene mapuHcke wucnpaBe (LlapuHckn 3akoH,
,Ciyx0enn rmacuuk PC, 6poj 18/10), koje obpabyje u
objaBibyje  P3C  mpumenom  Merononoruje  YH
(International Merchandise Trade Statistics — Concepts
and Definitions 2010, UN, 2011).

Bpemnoct m3Bo3a je mo mapurery f.0.b. (free on
board), a yBo3a mo maputery Cc.i.f. (cost, insurance,
freight). Omx 1. jamyapa 2010. kopucTH ce HOBa,
pesuaupana Cmanoapona meljyHapoona mpoGUHCKA
knacuguxayuja — CMTK Pes. 4. P3C je o06jaBuo
YIIOpeiiBe TIoIaTKe 110 HOBUM Kiiacupukarmjama 3a 2005. u
2006. romuny. Ox jamyapa 2007. roauHe momanu ce

00jaBJbyjy nmpema HOBOJ METOJIOJIOTH! "
KITaCU(UKAIIH]H.
PerucrtpoBana  3amocienoct. Ilox  mojmom

3aM0CJIeHH TIOIPa3yMeBajy Ce Iuya Koja umajy 3acHO8aH
paonu 00HOC ca nocnooasyem Ha oApeheHo WM
HeonpeheHo Bpeme U uya xoja pade ean padnoz 00HOCa
Ha OCHOBY yroBOpa O ey WIM Ha OCHOBY YroBopa o
00aBJbatby IPHUBPEMEHHUX U MOBPEMEHHX IOCJIOBA, KA0 U
auya Koja 006asmsajy camocmanre O0eiamHOCmu Ui Cy
OCHUBAYU NPUBPEOHUX OPYUIMABA ULU NPEOY3CIMHUYKUX
paowu,Ka0 M JUma Koja 00aBibajy MOJOPUBPEIHE
JIeTIaTHOCTUH a Haiase ce Ha eBujaeHuuju LleHTpamanor
perucTpa 06aBe3HOr COLUjaTHOT OCHTYPaIba.

IMog 1mojMOM 3amOCjaeHH y PaJHOM  OJHOCY
NOoApa3yMeBajy ce Juya Koja umajy 3acHO8aH pPAoHU
00HOC ca nocrooasyem Ha oxapeheHo wim HeonxpeheHo
Bpeme, 6e3 003upa Ha TO Ja JH pajie MyHO PaJHO BpeMe
Wi kpahe o myHOT pagHOT BpeMeHa, npopecuonaina
60jHa auya, auya Koja TOCIoBe AUPEKTOpa 00aBsbajy 1Mo
yroBOpY O MpaBuMa M 00aBe3aMa AUPEKTOpPa, Kao U Jiuya
Koja o0basmajy camocmane OenamHOCmU UMY  CY
OCHUBAYU NPUBPEOHUX OPYUINABA UIU NPEOY3CHMHUUKUX
paomi.

IMog mojMOM 3amoCjeHH BaH PaJHOr OJHOCA
HoZpa3yMeBajy ce Juya Koja 06asmajy npuspemere u
no8peMeHe ROCI06e, NOCI06e HA OCHOBY Y2080pa O 0,
aymopckoe yeogopa uau Hekoe Opyeoe yeoeopa 0e3
o03upa Ha POK Tpajama, Kao U Juyd Koja Cy OCHUBA4U
NPUBPEOHUX OpYMAasa uiu npeoy3emHudkux paoru d
HUCY 3ACHOBANU PAOHU OOHOC.

ITox mojMOM  perucTpoBaHM  WHIAMBHUAYATHH
NO/LONPUBPETHUIN TIOApPa3yMeBajy ce Juya Koja ce
Hanasze Ha esudenyuju Llenmpannoe pecucmpa obasesrnoz
coyujannoz ocuzyparba XKao Iuyd Kojd cy ocueypama no
ocnogy  0basmara  nomopuspeone  0eramHoOCmu,
OJTHOCHO JIMIIA 32 KOja ce, mpeMa 3aKOHy, cMaTpa Jia ce
0aBe MOJHONIPUBPEAOM (TIOJBONIPUBPEIHHULIM, UIAHOBU
)IOMahI/IHCTBa MOJbOPUBPCAHNKA, YJIaHOBU MCIIOBUTOT
JoMahMHCTBA, HOCHOLM MOJBOTIPUBPEIHOT Ta3IUHCTBA U
YIAHOBM TOJAOPHUBPETHOT Ta3IMHCTBA), AaKO HHUCY
OCUTYpPaHHULIM 3alOCJIEHH, OCUTYPaHUIM IO OCHOBY
00aBJbamka caMOCTAIHE JCTATHOCTH, KOPUCHHIIM TEH3H]ja
W Ha MmKoJoBamy. PeBu3uja momataka o Opojy
PerucTpoBaHUX MHAMBHIYAJHHMX MO/bONPHBPEAHUKA
HHuje paleHa jep HemMa aJeKBATHHUX ejieMeHAaTa 3a
u3Boheme Te mpoiueHe.

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 mopes3a u
JonpuHoca, mpema Mmeroponoruju  P3C-a, uuHH
npocedyHa OpyTo 3apaja yMmameHa 3a TIope3e U
nonpuHoce. BpyTo 3apany 3amociieHMX YHHE: 3apaje
KOje Cy 3aIll0CJICHH OCTBApWIIM 3a 00aBJbEH Pajl M BpeMe
IpOBENIEHO Ha pany, yBehaHa 3apama, HakHamga 3apajue u
Jpyra mpuMama. Y CKiaay ca 3aKOHOM O M3MEHaMma H
JoryHaMa 3akoHa O pamgHuM ojxHocuMa (,,Ciry:kOeHH
rracauk PC*, 6poj 28/01), 1. jyna 2001. rogune 3apade
3anocieHux npame ce no 6pymo oopauymy.

Ilene mnpomszBohaua UHIAYCTPHjCKUX NPOU3BOAA
jecy lLieHe TOo Kojuma uroycmpujcka npedyseha, Ha
nomaheM TPXKHINTY, POAjy MPOU3BOJIC TPTOBUHCKUM H
IpyruM mpenysehuma. Y Te IieHe He yiase: Iope3 Ha
mpomer, pabaT, MOMyCT Kaca CKOHTO u apyro. llene
oOyxBartajy Ommzy 1500 mnpomsBoma u3 29 obnactu
HHIYCTPUjCKE  MPOHM3BOIEE.  M300p  WMHIYCTPHjCKUX
npexyseha BpUIM ce Ha OCHOBY IIOJaTaka O HHXOBOM
ydemhy y YKYITHO] BPEIHOCTH WHIYCTPHjCKE TIPOU3BOIILE.
IIpomsBonn 3a mpaheme 1eHa Oupajy ce U3 CBake
HMHIYCTPUjCKEe 00nacTH, ca HajeehoM pearmzanujoMm Ha
JnomaheM ¥ HFHOCTPaHOM TPIKHUILTY.

HNuduanuja je nata Ha 0a3u MpoMeHa MOTPOIIAYKUX
nena y PemyOmmu CpOuju, 1 To mpema oarosapajyhem
METOJy 3a W3pauyHaBamke YKYITHOT MHJAEKCa IIeHa.
OO0yxBara MpOU3BOJIC U YCIYTe KOjU Ce KYITyjy U KOPHUCTE
Y IUYHO] NOMPOUIFLU CIMAHOGHUWMEA, C TUM Ja CE JINCTA
NpOU3BOJAa W YCIyra peBHIMpPa Ha IOYETKY CBakKe
rogure. IloTpomauke mene cy aedpuHrEcaHe Kao Mepa
IpoCeYHe MPOMEHE IIeHa (PUKCHE KopIe nqodapa u yciayra
Koje JoMahMHCTBAa KyIyjy pajyl 3aJ0BOJbEHa CBOJHX
notpeda. Kopuwfienu nowdepu TPENCTaBIBA]Y CTIPYKTYPY
notporse JomahuncTea. [lomamm o meHaMa ce MpUKyIUbajy
y u3abpaHuM BehMM TpajlOBUMa/TPXKHIIHAM TICHTPUMA Y
Pentyoii Cpouju (y mpeosunckum padrsama, Ha nujayama,
V 3aHAMCKUM paodrama, npeoysehuma Koja npyxcajy jasne
ycyee v CIL.).

IMomanu ce mpukasyjy mpemMa H3BEACHHM TIpylama
MPOM3BOIa U yCIIyra Koje je nedpunucao EBpocrar u koje
cy y cxmagy ¢ wehyHapomHo — mpuxalieHOM
Knacudukanujom JH4YHE TOTPOIIE HU MO HAMCHH
npunarofjeHoj morpebama XapMOHH30BAaHOI HHIEKCA
HOTPOIIAYKKAX IleHa EBpOIICKe yHHje W 30HE eBpa
(COICOP/HICP classification).

IleHe yrocTuTe/bCKHX YCJyra jecy IieHe 1Mo Kojuma
notpomaun miahajy onpehene konnunHe jena u nuha 3a
BpeMe pydka, a IleHa NMPEeHOhWINTa je IeHa KOjy roct
wiaha 3a jemHo Hoheme. lleHe yrocTuTesbCKUX yCiTyra
CTAaTHCTUYApH  TPUKYIUbA]y  jEAHOM  MECEYHO Y
rpajoBUMa KOjU TPEJACTaBbajy Behe TpXKHUIIHE W
Typuctnuuke mneHtpe y PemyOomumu Cp6uju. llene ce
NPUKYIJbAJy Y OKO 85 u3a0paHuX YroCTUTEJbCKHX
oOjekara ca HajBehuM MPOMETOM.

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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MeTtomo/i01IKa 00jalibemba

Methodological explanations

HomuHa/HH MOHETApPHHM arperat — HOBYaHa Maca
M1, uckasaH je Ka0 MECEYHO CTame W JieHUHHCAH Kao
30HUp TOTOBOT HOBLA Yy ONTHIA]Y U 0enO3UMHOE HOBYA.
Jenmo3uTHn HoOBam o0yXBaTa CpeICcTBa Ha IKUPO,
TekyhMM ¥ JpyruM padyHHMa BIIACHUKA HOBYAHUX
cpencTaBa, Kao M HOBYAaHA CpEACTBA HAa padyyHHMa
JIOKaJTHe caMmoyIpase ¢ miahamiMa 0e3 orpaHnderba.

HoMuHannu MOHeTapHH arperat — HOBYaHa Maca
M2, uckasaH je Ka0 MECEYHO CTame M Je(HHHCAH Kao
30up HOBYaHe Mace M1 W JMHAPCKUX OpPOYCHHUX
JIeno3uTa (KpaTKOPOUYHUX U AYTOPOYHHUX ).

HoMuHa HH MOHETAPHU arperaTt — HOBYaHa Maca
M3, ucka3aH je Ka0 MECEYHO CTame M AePHUHHUCAH Kao
30up HOBYaHe Mace M2, KpaTKOPOYHHX U IyrOPOYHHX
JIEBU3HUX Jieno3uTa (0e3 cTape NeBU3HE IITEIHE).

JeBu3He pe3epBe 00yXBaTajy MOHEMApPHO 31AMO,
CReyujanna npaesa gydera, 0euse u eqheKkmueHU Cmpanu
HO8ay, Kao W UHOCMpaue Xxapmuje 00 6pedHOCMU.
Yxibydyjy u kpeaure 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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