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PEY PEJAKIINJE

JyHcku Opoj Tpenoosa MOHOCH 3a0KpYyXKEHE TOAATKE
cepuja 3a npeu xeapman (Opyro momahu npoussox y
pedepenTnum meHama 2010. rommHe, caodpahaj,
rpaljeBuHapcTBO, pacnoio;kuBa cpeacTBa foMahuncraBa
U JIMYHA MOTPOLIa AoMahmHCTaBa), 3aTUM 3a NpPGUX
nem meceyu texyhe, 2017. ronune, 3a ocTaine cepuje Koje
ce MpeCTaBIbajy y MyOIHKaIHjH.

baze Bpemenckux cepumja TPEHIAI'PEI'AT u
TPEHJAMHAEKC cy oborahene ca aBe HOBe cepuje U3
obmactu rpaheBunapcrBa (Mzepuenu paooeu y
epahesunapcmey, xuwn. PCJ], mexyhe yewne, yKynuo
—  Meceuna cepuja WM H3zepwenu paoosu y
epahesunapcmsy, cmaine yeme, YKYAHO — MeceuHa
cepuja). Obe MeceyHe cepHje MNpepadyHaTe cy U3
onarosapajyhux KBapTaJTHUX cepuja nmomohy
YHUBApPHjaHTHOT MaTeMaTHYKOr THIIA Oe3azpezayuje,
kopuihemem Boot, Febes u Lisman wiu Denton metone
n3 ECOTRIM mporpama (Bep3uja 1.01).

Hetaspanje wHpOpMAIMje O HOBUM cepHjama, y
TOKy romuHe (mmdpe W HazuBU) Mory ce Hahu y
penoBHOM Jneny MapToBckux —TpenmoBa  (baze
BpeMEHCKMX cepuja PemyOnuukor 3aBoga 3a
cratuctuky) u UCT basu BpemeHckux cepuja. 1 ose
cepuje cy, Takohe, mpepadyHaTe Ha nperxoany, 2016.
roauHy, kao 6asuy (¢ 2016 = 100).

Canp:xaj u CTPYKTypa mNpeAcTaB/beHHX cepHja
HUCY MEHaHW Yy OJIHOCY Ha MapTOBCKH Opoj Tpenodosa
OBE TOJWHE, Kama Cy HU3BpIICHE CTAaHOBUTE H3MEHE Y
rpadguukoM TpHKa3y cepHja 3a mpe3eHTanujy (mpoMeHa
0a3He TOJMHE, TMOJClIaBakbe CKaja y CKIaay ca
NpoMeHaMa HHMBOa WHJEKCa YcleJ IpoMeHe Oase,
MOJICIIABaEe CICU(pUKAIMja Yy CKIaay ca NMPHUMEHOM
codreepa JDemetra+, eepsuje 2.0.0).

CrnenyjaHa Tema oBor Opoja ce OJHOCH Ha
cTaTUCTHYKe Mporuo3e. O6pahena tema je mpeysera y

OpWUTHHAy, W3 KBapTajHe MmyOJauKanuje OwuBIIer
Cape3Hor 3aBoja 3a cratucTHKy CTaTHCTHYKH
AOKyMeHTH. Tema ce OIHOCH Ha TIPOTHO3UPAHE

BPEMEHCKHX CepHja MPUMEHOM TUHAMHYKUX MOJENa Ha
cepujy U3 00JIacTh CTaTUCTHKE IeHa. AyTop je mpod. ap
He6ojma Mapuh, mucan Hajeher Opoja kmura u
TEKCTOBA M3 00JIACTH BPEMEHCKHX cepHrja Koa Hac. Pamuo
je nyru Hu3 roauHa y CaBe3HOM 3aBOJy 3@ CTATUCTHUKY, U
omo med Cayxbe 3a aHAIN3y BPEMEHCKHX CepHja.
Tekcr je mpeyseT y IIeIocTH, a TeMa je YBeK aKTyesHa.

OuekyjeMO 11a OBMM IOJCTAKHEMO M HHCIHPHIIEMO
UCTpaXKuBade U aHAJIMTHYAPE U3 CBHX I'PaHa CTaTHCTHKE
Jla IPE3EHTY]y CBOja HCTPAKHBAHA.

EDITORIAL

June issue of TRENDS publication presents data of
series for the whole first quarter (gross domestic product
at reference 2010 prices, the series on transportation,
construction, available household budget and
household consumption), then for the first five months
2017 for the rest of the presented series.

The time series data bases TRENDAGREGATE and
TRENDINDEX have been enlarged by 2 new time
series of construction (Works done in construction,
thousands RSD, current prices, total — monthly series;
Hours worked in construction, thousands RSD,
constant prices, total — monthly series). O6e meceune
cepuje mIpepadyHaTe Cy U3 OAroBapajyhux KBapTalHUX
ceprja MoMohy YHHBAPHjaHTHOI MaTEMAaTHYKOT THIIA
deszazpezayuje, kopuihemem Boot, Febes u Lisman umu
Denton metone 3 ECOTRIM mnporpama (Bep3uja 1.01).

More detailed information on new series in carent
year (codes and names) can be found in the standard
subject-matter Trends issue and in IST Time Series
Data Bases in SORS. These series, as well as the
others, refers to 2016 as the base year, (& 2016=100).

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

The special TOPIC of this issue is Statistical
Forecasts, presented in its original form and extracted
from the quarterly publication of the former Federal
Statistical Office Statistical Documents. The topic
concerns time series forecasting by means dynamic
models to the series from price statistics. The author is
Prof. Nebojsa Mari¢, PhD, who wrote the largest number
of books and texts related to time series with us. He
worked for a long time in the Federal Statistics Office
statistics and was the head of the Service for time series
analysis. Presented is the full text, which topic is still and
will always be popular.

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

TpennoBu - jyn 2017,

Trends - June, 2017
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CraTHCTHYKE IPOrHO3e

The Statistical forecasts

CTATUHCTHUYKE NPOI'HO3E
THE STATISTICAL FORECASTS

IIpo¢d. np Hebojma Mapuh
CaBe3HHM 3aBOJ 32 CTATHCTHKY'

CAXETAK

VY pany ce pa3marpajy HEKH acleKkTH MpeaBubarma.
Harnacax je Ha pa3nu4uTHM TOTIIEINMA M KOHTPOBEP3H Y
OBOoj  obmactu He camo  Mehy  mpoceyHHM
cTaTucTUYapuMa, Beh u mehy crpyumanmma.

IIpobnem mnpeaBubama Mokasyjy JeceT pasIuduTUX
npensuhama jemHe cepHje, Koja Cy cBa J0OOHjeHA
HANpEeTHUM CTATHCTUYKHAM MpolenypaMa ©u MONHUM
codteepoM. Ha kpajy ce naje TMuHM NpUKa3 npoodiiema.

1 . .
TekcT je y HesocTu nmpey3eT U3 KBapTajiHe myOJuKalje OuBIer
CaBe3HOTr 3aBOjIa 3a CTATHCTUKY: ,CTATHCTHYKU JOKYMEHTH
jyu 1987. Beorpan.

1.YBOJ

Y okeupy pyopuke ,Bpemencke cepuje wu
KOWbYHKTYpHe aHaimse o0OjaBpuBahe ce TIpOrHO3e
BOKHMjUX BPEMEHCKHX CepHja, Kao M pa3MaTpama
TCOPHJCKUX aclieKaTa OBE KOMIUICKCHE IMPOOJIeMaTHKE.
HckycTBO je mokaszamo na ce Ha ,,[IpOrHo3e’ riiesia Ha
MHOTO Pa3IMYUTUX HauuHa. TO je pasyMJbUBO, jep cam
TEPMHH HHjE HHKOME CTpaH, T€ CBaKO HMa CBOje
TyMauele O My, Maga y CTaTUCTHYKOM CMUCITY
NPOTHO3E CIaAajy Y JOMEH aHaJIM3e BPEMEHCKHX CepHja,
jemHe crierujain3oBaHe O0JIACTH, U M3y4aBajy ce camo y
OKBHUPY HEKHX TOCIIEIUTIIOMCKHX KYpCeBa CTATUCTHKE.

One he OutH M3MOXKEHO jefHO Buheme mpobieMa
nporHosza. IlpBo he ce roBOpHUTH 0 pa3HOIHUKOCTH
[JICMINTA, HA jelaH Maji0 KapUKUPaHW HA4YMH, KOjH Ce
YYHMHHO MOrogHuMM. 3atuM he ce Ha mpuMmepy cepuje
o/HOEKCH TpoIIKOBa KMBOTA“ TOKa3aTHM Jda Ce
,IIPUTUCKOM Ha IyrmMe’‘ HE MOTY IOOWTH IPOTHO3E ca
myHUM cMmuciioM. Ha kpajy he OuTm mporpaTHH TEKCT
kojuM Cirysx0a 3a aHAIN3Y BPEMEHCKHX CepHja n3liaxe
CBOj€ CTAHOBMINITE Y3 CBAKy IPOTHO3Y KOjy 0o0jaBibyje y
EKOHOMCKOj MOMMTHIM WM pagHAM JOKyMEHTHMa
CagBe3Hor 3aB0/Ia 32 CTATHUCTHKY.

Prof. Nebojs§a Marié, PhD
Federal Statistical Office?

SUMARY

The paper considers some aspects of forecasting. The
emphasis is on different views and controverses in this
field not only among average statisticians, but among
experts as well.

The forecesting problem is demonstrated by ten
diverse forecasts of a single series, all obtained by the
advanced statistical procedures and powerfull software.
Finally a personal view of the problem is given.

2 The text is entirely taken from the quarterly publication of the
former Federal Statistics Office: ,,Statistical Documents®, June
1987, Belgrade.

2. O PASBHOJIUKOCTHU I'IEJUIITA

O koHTpaBep3ama y 00JaCTH aHAIM3e BPEMEHCKHX
cepuja, OJIHOCHO O PA3HOIMKOCTH TIISJUIITA, MOXE Ce
JMCKYyTOBaTH Ha pa3He HauyumHe. JemaH oOf HUX,
OpUT'MHAJIaH JI0 TPaHMIE Ca CTymHAHOmNhy ajay HraK
CBPCUCXOJIaH, jecTe KiIacu(pukai@ja TUIOBA  OBE
Pa3HONMKOCTH TipeMa Opojy TIPOYMTAHHX KHUTa U3
obmact BpeMeHcKux cepuja. Ty pa3nuKyjemo Tpu THIa.

2.1. Paznoaumkoctu mel)y onmma koju
Cy MpOYHMTAJHW BHIIe KIHBHUra, a Ty, HAPABHO,
crajiajy ¥ BPXYHCKH €KCIEpTH 3a OBY 00JIaCcT, UCIOJbaBa
CC Ha CBETCKAM CKYIOBHUMA CTATUCTHYapa, W TO Y
HajomTpujoj ¢popmu. JemaH cjajaH (M UICTOBPEMEHO BeoMa
eIyKaTWBaH) IpUMEp 3a TO TMPEACTaBba CacTaHaK
Kpassesckor crartuctnukor apymrBa y Jlormony 17.
janyapa 1973. romune. M3nokenu mo3BaHu pedepar
npodecopa Chatfield-a wu muckycuja TuM TOBOJOM
Npy)Kajy W3BaHpemHy CIHMKYy o ciaokeHoctn ARIMA
MOJICTIVIParha, YaK M Kaja Ce TPOTHO3MpA jeAHA jeIrHa
cepuja, Kao W PazIMUUTOCT morsiena Mely MO3HATUM
CTpyUmalyMa, Koja C€ HWCIoJbiia M Ha TOM
HQjjeJHOCTABHUjEM  TIpUMEpy  NpuUMEHe  Hajoosbe
pazpaljene MeToziooryje.

Tpennosu - jyn 2017,

Trends - June, 2017
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Pedepar Box-a wu Jenkins-a 0  Ce30HCKOM
NporHo3upamy: ,,[[pobiemu y jeHoj mpuMeHn" N3NoKeH
j€ TIOCTYITHO, KOpaK Io KOpak, ciefehn TUPeKTHO KUY
aytopa metononoruje (Box u Jenkins, 1970). Chatfield ce
TI03MBA0 Ha ayTOPE Y CTILITY:

v/ IOLITO CepHja CaapyKu TPEHI U JIBaHACCTOMECEUHY
CE30HATHOCT — WCITUTAIIM CMO ayTOKopesaIyje (BUIN
Box wn Jenkins 1970, tasa 9) ...*;

v’ a 6u mporec 6uo uuBepTubmian (BJ 1970, crpana
70) ..

v/ MHTEpBal MoBepema Moke ja ce onpemu (BJ 1970,
crp. 231-242) .5

v, TECTHpaId CMO aJeKBaTHOCT MOJENa TpeMa OIUCY
Box u Jenkins-a (BJ 1970, onerpak 8.2.2) ...

Ha kpajy, Chatfield je xoncraroBao /ia ¢y OH U HEroB
capamHuK, koaytop pedepara, Prothero mommm mo
,IPOTHO3a KOje CYy W3IVIeNalie TOJMKO JIOIIE Ja CMO
TPOBEPIJIM KOMITjyTepcku miporpam™. Ilomro je mposepa
moKasaja ja je mporpam cacBuM y pemy, Chatfield je
3aKJbydHO Ja Tporeaypa Box-Jenkins  Huje Omta
aJIeKBaTHA 3a JaTy CepHjy, Jia je Ta Mpoleaypa CKyma, 1a
je Hempernm3Ha jep je uaeHTH(UKamMja Mojeia
HejemHo3HauHa, 1a cy ARIMA wmonenn Ttexu 3a
pa3yMeBame 01 TPAIUIMOHATHIX MOJIETIa UTI,

Peakija Ha pedepar je mokaszana Ja CIIyHIaold He
NO3Hajy NPUHIMI He3aMeparma ayTOpHTeTUMA MU
OCOOMHY yYTHBOI TIPHUXBaTama pPEYd Ca TOBOPHHIIE.
Juckyrantu cy u3mel)y octanor uctakiu cieehe:

v ako Box-Jenkins (ARIMA) mporpamu Oymay HIMPOKO
JOCTYIHM  HeKBalu(uKoBaHMMa, Ouhe  MHOro
OeCMHUCIICHHX pe3yIITara;

v\ 1a ,paj npeMa NpaBUIMMa W3 KILHTES, Y CMUCITY
pelienara u3 KyBapa, OBJI€ BOJY JI0 Xaoca.

HapaBHo, OWiio je ¥ yCKOCTPYYHHX IHMCKyCHja Y
Be3u ca TpaHc(hOpMalujoM NoJaTaKa, KpUTEpHjyMOM
uaeHTuduKanyje wmojena, onpehuBameM rperraka
MPOTrHO3E, pooJIeMoOM nudepeHInpama,
VKJbYUMBak-EM MPOTHO3Mpama YyHazaa. Mehytum,
JaJIeK0 HajynedyarjbuBHje OWiie Cy CIMKOBUTE peur
npodecopa Harrison-a:

»3anutajmo ce: [a u je oBo (ep TecT METOAOJIOTH]E
Box-Jenkins?  IlpermocraBuMO Jja caM  TIOCETHO
AMa30HCKY IyHIJy, Cpeo ypoheHMKa; NpHYa0 My O
ayTOMOOWIIMMA; 7120 MY KEGHTY O YIIPaBJbarby BO3ZHIIOM;
3aTHM Ta je TOIJIaBHIAa IyCTHO Ja TPBU MYT Y KHBOTY
MOCeTH [MBWIM3AIM]y, TamMO je¢ ypoheHHK Bumeo
poIc-pojc; YIIao y ’Hhera U CIyIao ra; Kora Wiy mra Tpeda
KpUBUTH?

MucnuMm a2 MOXKeMO OWTH CacBUM CHI'YPHU Ja He
Tpeba KpuBHTH pojc-pojc. Mnmm cam kpuB ja, WM
TIOTJIABHILIA, WM yPOheHUK, FJIA CMO CBa TPOjHIla KPHUBH.
3amrro? HapaBHo, 3aTO IITO CMO TECTHpPAITH POJIC-POjC BaH
yoOuYajeHor CKyTia OKOJTHOCTH.

Haknanny kputuky Chatfield-y ymytunu cy u camu
ayTOpH CIOPHO MpPHMEHBECHEe MeTtojponoruje, Box u
Jenkins, 4iaHKoOM y jeIHOM CTaTUCTHYKOM YaCOIIHCY.

BpenHo je HamOMEHYTH Ja je TEIIKO BEpPOBATH Ja
ce mpodecop Chatfield pazyme y ARIMA mozaenupame
Ka0 ypOheHUK y poJc-pojc, ako ce y3Mme y o03up jaa je
aytop Beher Opoja pamoBa M3 00JaCTH BPEMEHCKHX
ceprja (kmura Time Series), kao U Meroaa
uneatudukanuje ARIMA monena momohy WHBEp3HHX
ayToKopeJaluja.

[let roguHa AOIHM)E jOII jeTHOM je IMOKa3aHo Jia ce
UCTOpHja TOHABJbA. VICTO CTATHCTHYKO JIPYIITBO
(KpasbeBcko), ucTa BpcTa cacTaHKa ca I103BAaHUM
pedepenrom, osora mnyra Makridakis-om. 1 on je
mpomao ucro kao Chatfield - naGehen je ma ce me
pasyme y ARIMA wmoxmenmupame W Ja ra je JIOIIe
MPUMEHHUO. Je/lHa KOHCTaTaluja je Ouia ,,Ja ce CTHYe
yTHCaK Jia je ayTop BHIIE Koja Kyhe ca jelHOCTaBHUM
merogama Hero ca Box-Jenkins“. Jla mponmja Oyme
Beha, oOBe peun je Wu3peKao HHUKO JIpyI'M HEro
,.ypohenuk Chatfield.

Bpenno je, takohe, nanomenytu na je Makridakis
BEPOBATHO HAjIUIONHUJU ayTOp Yy 00JIACTH BPEMEHCKUX
cepuja y cBery (xmure Interactive Forecasting,
Forecasting, Methods and Applications), a u na je
BeoMa ocriopaBaH. Tako je 1 Ha OBOM cacTaHKy OHMJIO U
npyrux, mopen Chatfield-a, xoju cy cymmanu vy
HCIIPAaBHOCT MpUMEeHe MeTozosoruje Box-Jenkins.
Takohe, mcmospmna cy ce ompevyHa MHIUBEHA U O
JPYTUM  aclleKTUMa IpOTHO3Mpama: Ja I 00Jbe
pesynTare najy jemHOCTaBHE, ,,HAMBHE METOJC WU
CJI0EHE CTATUCTUYKE TIPOIIe/Iype, KOjU j& KPUTEPH]jyM
morojaH 3a mopeleme MporHo3a, KOJUKO je BaKaH
METO/I MPOTHO3MPamka, a KOJMKO BEUITHHA WM 3HAkhe
ayTopa IpOrHO3€e UTII.

OBaj THIl Pa3HOJIMKOCTH TJIEAMIITA KO HAac ce He
cpehe. HaBegenm mnpumepu ekcrmepata KOju Tpelle,
OJTHOCHO y 4YHj€ C€ pe3yJTaTe CyMmba, y IMOTIYHO] je
CYIIPOTHOCTH Ca HAILIOM NPaKcoM. Jep Halllu Jbyau He
3Hajy MHOro: anmu He rpeme. Ha npumep, Hayue na
kopucte rotoB mporpam ARIMA nHa pauynapy, a 3a To
Tpeba mame ox 15 munyTa 3a 1Q Ban npBor genuia,
n 'y suxoBo ARIMA |, Mozxenupame’ HUKO HE CyMba,
yak HE oHM camu. CnpeMHH cy Ja W japyre Op3o
Haydye OBOj BEIITHMHM, a Ja Cy HKaaa 4YyJdu 3a
oceenoueHe ARIMA anHTHTaneHTe, Kao IMITO CY
Chatfield, Makridakis, Prothero, Hibon, Groff u
JIPYTH, ¥ BhUX O Ha KypC y3€eIu.

Tpennosu - jyn 2017,

Trends - June, 2017
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2.2. Pa3HONHKOCT cXBaTama MNPOrHO3a
usMely Jbyam Koju cy nmpodyuTadIHM caMo
jedlHY KHBHUry H3 00JacTH BPeMEeHCKHX
cepuja MOXE /1a ce jaBH U 3aTO IITO C€ HE pajivd O
nctoj kmu3u. OBa pedeHUIla He Jiellyje Oaml MyIpo
aKo ce OTprHe W3 KOHTEKcTa Koju ciemu. OBrae je
Ba)kaH (aKkTOp Kako OOMMHOCT 0OJacTH KOja ce He
MOXE MOTHYHO OOYyXBAaTHTH CaMO jeHOM KHHIOM,
Tako W IPHUCTPACHOCT ayTopa KIbHUIe KOjU TOJ
HaciaoBoM ,,CTaTHCTMYKA aHAIW3a BPEMEHCKUX
cepwja‘“ WM HEKUM JAPYTHM OMNIUITHM HACIOBOM
M3JaK€ CaMO OHY METOJOJIOTH]Y WM TEOPHjY KOjy
oH muyHO (aBopu3yje. To ce HajOobe youaBa
nopehemeM 00yxBaTa MO3HATUX KILHUTa Kao MITO CY:

v/ The Statistical Analysis of Time Series, T.W.
Anderson, 6poj crpana 704, camkaj: 1. Yo, 2.
Ynorpeba perpecnone ananmuse, 3. TpeHIOBH U
u3paBHawma, 4. [ukauuHaum  TpeHmoBH, O.
JlnHeapHM CTOXAaCTHYKM MOJENH Ca KOHAYHUM
Opojem mapameTtapa, 6. Cepujcke Kopenanuje, 7.
CranuoHapHM  CTOXaCTHYKMA  MpouecH, 8.
V30pauka cpeama BPEAHOCT, KOBapujaHCe U
criekTpaimHa TyctuHa, 9. OIeHe chexTpaiHe
rycrune, 10. JluHeapHu  TpeHAOBH  ca
CTallMOHAPHUM IITYMOM.

v" Applied Time Series Analysis For Managerial
Forecasting, C.R. Nelson, 6poj ctpana 231,
caapxaj: 1. Meroau M IUIBEBU MPOTHO3UPAKHA,
2. @dyHnaMeHTaJIHM KOHLENTH Yy aHalU3H
BPEMEHCKHUX cepuja, 3. Mojenn 3a cralmoHapHe
BpeMeHCKe cepuje, 4. Mojenu 3a HecTallMoHapHe
BpeMeHcKke cepuje, 5. Uaentudukanuja wu
onewnBame ARIMA wmonena, 6. Ilpexsubame
ARIMA mpomeca, 7. Mogenu 3a Cce30HCKE
BpeMeHcKe cepuje, 8. EBanyanuja nporuose.

v/ Smoothing. Forecasting and Prediction of
Discrete Time Series, R.G. Brown, 6poj ctpana
468, canpxkaj: 1. Ilomaum, 2. Mongenu, 3.
Texnuke wu3paBHawa, 4. IlporHosupame, 5.
Mepewe u ananuza rpeumke, 6. HMcrpaxuBame
ainrepHaTuBa, 7. [lpumene.

Huje Temiko yTBpAWTH Ja OBE TPH KEHUTE Ha
TOJUKOM Opojy CcTpaHa HeMajy CKOpO HHUUer
3aje AHMYKOT. 3ajelHHYKO UM je TO Ja Hemajy Oaiu
Humita mro je y kwuszu Multiple Time Series (E. J.
Hannan, 6poj crtpana 536), ckopo HHUIITA LITO je Y
Spectral Analysis of Economic Time Series (C.W.J.
Granger, 6poj crpana 299) nnu Forecasting Methods
and Applications (S. Makridakis, 6poj ctpama 713)
wiu The Statistical Analysis of Series of Events (D.R.
Cox and P.A.W. Lewis, 6poj ctpana 285). Bpexmmo je
HAIIOMEHYTH Jia Cy U OBE YETHPHU 3aJih¢ MMOMEHYTE
KIbUTE TOTATHO pa3ianuute Mel)y codom, Kao u aa je

nuteparype. Melhytum, Beh je ocmunubeHa mnpsa
peueHnunia u3 onespka 2.1. JacHo je nma ko je
mpountao camo Nelson-a Muciau ga MmocToju jeauHO
mpouenypa Box-Jenkins, a xo camo Brown-a wmm
Anderson-a Huje HM YyO 3a Ty TPOIEAYPYy HEro ce
ofymieBjbaBa  Brown-oBuM  eKCIIOHEHIIHjaTHUM
W3paBHABUMA JETHOCTPYKHM, JIBOCTPYKHM,
BHUIIECTPYKUM, vyt Ttak Anderson-oBuM TecTuparmem
XHUI0Te3a, Koje Takohe Mory Outu mynrturie. Heku
he, moayuenu Hannan-om wiau Granger-om, riejatu
CepUjy HE W3 HCHOT MPUPOJHOT, BPEMEHCKOT
JIOMEHa, HeTo U3 (PpEeKBEHTHOT, U uHTepecoBahe nx
Bumre Furije-osa Tpancdopmarmja ceprje HEro oHa
cama.

[TpoGiieM  pa3HOJUKOCTH  CXBaTama  300r
YHTamka CaMo jeJTHE KIbUTe je BeOMa pacipoCTpameH
W HEe OrpaHuyYaBa ce Ha 00JacT BPEMEHCKUX CepHja.

2.3. NJanexko Hajsehu 6poj je oHux koju
HHje MMao HM noTrpebe, HU NMpPHUIHKe, Aa
NpoYUTa HEKY KIHUIy H3 aHajau3se
BpPeMEHCKHX cepHja, jep To HHje o0OaBe3Ha
auTeparypa 3a CTUIAmke OWII0 Koje IIKOJICKE
cupeMe, a HU 3axTeB OWJIO KOT pagHOT MecTa y
craructui. HapaBHO, TO HE cMeTa Jja CBako MMa
CBOje cXBaTame O MPOTrHO3aMa, Kao MITO CBH UMaMO
CBOje€ CXBaTame O JIETY aBHOHOM MaKO HUCMO HHMKa]]
NpoydaBajd JIUTEPATypy O acepoJAWHAMUIM WIH
arMoc(epcKoj TypOYJICHIIU]H. Paznonukoct
cxBaTamka OBJe HE JIOBOJU JO  OLITPHX
KOHppOHTaIMja Kao KOJ ciydaja mox 2.1 wmm
HJFjaiora riryBux‘ kao moz 2.2. OHa ce ucrnospaBa y
Osaroj opMH y MOTpEHIHUM KOHCTaTaldjama HWiIu
HaMBHOCTMMAa Koje cy 0e3asneHe W MOry ce
3anemaputn. To cy, Ha mupumep, ciuenehe
KOHCTaTallHje:

v" Jla 114 je oBa NIPOrHO3a ONTUMUCTHYKA?
v" 3amro je oBa nporusa noxdanuna’?

v' Tpeba penoBHO 00jaB/bMBATH TIPOTHO3€E CBUX CEpHUja
KOje UMaMo.

v' TIpe HEro mITo OJEII HAa OJMOpP HAYYH KOJIETHHHUILY
J1a yMecTo TeOe IpaBy MPOTHO3E.

vV obnactu aHanuse BpeMeHCKHX cepuja Beh je cBe
perIeHo.

v’ Tpeba oapxkatu kpatak Kypc u3 ARIMA
MOZETHPAbA.

v/ Tpeba wm3pauyHaTH KOE(HUIHUjEHTE 3aBUCHOCTH
M3B03a O] yBO3A.
Ha «kpajy, Ttpeba pehm na aumckyToBana

,,KiIacuukaiuja pa3HOIUKOCTH® CBakako HHjE
030uspHa. OHa ce caMO YYHMHMJIA TOTOAHOM (OpMOM
na Ou ce Mcrakiia KOMIUJIEKCHOCT 00JIacTh IPOrHo3a
Y YOUHJIM HEKH MTPOOITIEMU.

JJaKO HaBCCTH jOIH CIIMYHUX TIpUMEpa U3 HpCO6I/IMH€
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3. AYTOMATCKE ITPOLHEIYPE

Behn Opoj mporHocTHUkux mpouexypa je
ayTOMAaTH30BaH, TaKO Ja jeé KOPUCHHUKY padyHapa
omoryheHo ma, crneachu Kkpajibe jeTHOCTaBHO
yOyTCTBO, CaMO HEKOJMKO TyTa yHoTpeOu
KOKANpCT xAa Ou  go0uo  ,,IPOTrHO3Y" MPEKO
tepmuHana. Kaga Om To OWoO jegwHW, WM Oap
Haj00JbH, HAYMH T00HMjamka MPOrHo3e, cBe Ou OUII0 y
peny. Mehytum, nassum kopuithemem TepMHUHAIA
O0p30 ce moOuWjajy HOBE MPOTHO3E, Pa3IUUNUTE O]
MPETXOTHUX, YaK M KaJa ce KOPUCTH MCTH MPOTpam,
OJTHOCHO HCTH MOJEN, YaK M UCTU KKHUIPCT. 300T
TOra je MOTPeOHO MW 3HATH JOBOJFHO MaJio M TUME
OUTH JWIIEH CBUX JWJeMa, WIH JIOBOJAHO ITyHO
(mTo He 3Byun [00po amM je KOPUCHO 3a
pasymeBame npodjieMa), YuMe ce JIUJIeME CY)KaBajy
aTu He W CACBMM HIYe3aBajy, Ka0 W KOJ[ CBaKOT
palMOHAHOT 3aKJbyUHBaha.

[IpumeHOM ayTOMaTCKHX TIpoIeaypa Jo0HjeHe cy
MPOTHO3€ CcepHje ,,MHJCKCH TPOIIKOBa JKMBOTA™ Ha
OCHOBY Toyataka y tabemu 1. OBne He mocTaB/hamMo
MUTalke KOPEKTHOCTH OBHX IoJaTaka HIp. 300r
yTHIaja TPOMEHEe IMOHJIEpa, jep jeé TO y OBOM
KOHTEKCTY HWpeJeBaHTHO. bUTHO je na cy 3a cBaky
,,IPOTHO3Y*" M3 Tabene 2 KopunIheH:u caMo oAl 13
tabene 1. OrpomHa paznmuka wmehy moOujeHrM
MporHo3aMa, Yak W Kaaa je kopuimiheHa wucra
METOJIONIOTHja, HHje, OBOra IyTa, IUIOJ JHYICKOT
HepazyMeBama MOJEIUparba BPEMEHCKHUX cepuja, Kao
y cunydajy Chatfield-a wnmn Makridakis-a. Cse e
MPOTHO3€ JIOOMjeHE Cy CaBPEMEHHM ayTOMAaTCKUM
npouenypamMa — ,,IPUTUCKOM Ha 1yrme’.

Tabena 1. Uuaexcu Tpomkosa xkuBota (1986=100)

OPUTHHAJJHHA IMOJAAIH

Ton. jan. ¢eé. Mmap. amp. Maj. jyH jya aBr. cell. OKT. HOB. el
1975 31 31 31 3,2 33 34 34 34 34 35 35 36
1976 35 36 36 3,6 36 38 37 37 37 37 39 40
1977 41 41 42 4,2 43 43 43 43 43 43 44 45
1978 46 47 47 4,8 49 49 49 49 50 50 52 52
1979 53 54 56 57 58 59 60 60 61 61 63 65
1980 68 70 70 7,1 73 17 77 1,779 84 86 88
1981 95 98 100 103 10,7 10,8 108 108 11,2 115 118 120
1982 123 125 129 132 139 141 146 146 150 153 157 159
1983 16,2 170 175 182 190 192 193 20,1 215 225 23,7 255
1984 26,2 264 268 273 282 29,7 30,6 314 327 347 361 373
1985 412 428 452 475 50,0 500 51,8 544 565 632 660 690
1986 741 774 829 888 93,7 983 98,6 1057 1115 120,1 126,8 1310
1987 139,7 149,8 161,5 170,0
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Tabena 2. Unaexcu TpomkoBa xxnBota (1986=100)

,»Iporuose" 3a 1987. ronuny

Meton Maj jyn jya aBr. ceI.

Holt-Winters merox 141,0 139,9 138,2 139,1 140,3
Holt-Winters meTox 150,0 1545 157,5 163,6 170,9
Holt-Winters meroa 152,7 156,4 158,4 163,4 169,4
ExcnoneHnmnjajiHo u3paBHame 155,0 159,2 163,4 167,5 171,7
ExcnoneHumjaanm uzpaBHame 161,3 167,2 173,1 179,1 185,3
AyToperpecuonu MojeJ 161,1 152,9 145,3 138,3 131,2
AyToperpecuoHu MojeJ 166,5 1635 1610 159,0 157,4
AyTOperpecuoHu MojeJ 172,8 176,1 180,0 184,2 188,8
Ipouexypa Box-Jenkins 178,3 183,9 186,9 196,1 205,7
Ipouenypa Box-Jenkins 1814 190,1 1974 208,8 2224

OBaj jegHOCTaBaH NMpUMeEp Mokasyje pocrta. [Ipe
CBera YHOTIyHaBa MPETXOJIHY JHUCKYyCH]y H
oAroBapa Ha HeKa MmuTama 13 oAeibka 2.1 m 2.3. Ako
W OTBapa HOBa MHUTama, 0JIroBop he BepoBaTHO OUTH
npoHaleH TOHOBHUM YHMTaHkEM OJieJbKa 2.2.

[Ipumep Takohe mokaszyje HEMITO MITO C€ OOUIHO
HE O4YeKyje. A TO je JIa KOHCTaramuja jJa je HEeKo
nobno mporuoly mnomohy kommjyrepa, wim SAS
nporpama, wuiau mnpouexypom Box-Jenkins, wim
mozernrom  ARIMA(0,2,2)x(0,1,1);2, He 3Haum Oamr
HumTa. Jlaneko je nHPopMaTUBHH]E J1a ce KaKe UME
W TIpe3UMe ayTopa MPOTHO3€e, Kao ITO CEe y CBETY U
pamn. Kom Hac ce pesoHyje Maio japyragwje.
[IpernoctaBumo fa je y Tabenu 2 nara camo jeiHa, a
HE JieCeT MPOTHO3a, PEeIrMO, OHa TOCHeAma. Tenko
Jla OM HEKO CyMmbao y Y, U3 jeIHOT pas3iiora IiTo je
jemuHa, a W3 JApyror ITO j€ 1O ,,IPOIeAypH
Box-Jenkins®, 6e3 o03upa Ha TO mTa KO TIOA THM
KOHIICTITOM T10/Ipa3yMeBa, Kao ITO CMO CKIIOHU Jia
BEpyjeMO Mepama y CBETJIOCHUM I'OJMHaMa MaKko HaM
TakBe JIMCTAaHIlE HE MOTYy OWTH CXBaTJbMBe. A Ja je
HaBEJIEHO CaMO TO JIa je Ty jeJuHY MPOTHO3Y Ypaauo
Hip. Ilepa, Ty Ou ce poamsie cymme pa3sHHX BpCTa,
Mo4YeB O OHE KaJa HE BEpyjeMO jeJHOCTaBHOM
HaTIHUCY ,,cBeke (apbaHo®, ma HAC HEImTO BydYe 1a
MUITHEMO U YBEPHMO ce, Ia J0 OHe ,,Ma Kakap [lepa,
ITa OH 3Ha™.

[Tpumep, Takohe, HaroBemrasa ja ce JIako ¥ Op30
MOTy mobujatn MHOTOOpOjHE OeCMUCIHUIe, HE CaMO Y
00acTH BPEMEHCKHX CepHja, KOPUIINEHEM TOTOBHX
nporpama 0e3 JOBOJEHOT TIO3HaBama OAroBapajyhe
teopmje. OBaj mpobjemM je TO3HAT y CBETy U
noceeheHn cy My mMoceOHM cacTaHIld U JTUCKYCH]eC.
Wnak nHuje pemeH, Hero ce u yBehaBa. ['oToBHM
MporpaMu Cy CBE BHIIEC ayTOMaTH30BaHH jep je 3a

rOTOBO CBaky omiujy yBemen default, unme onu xoju
YOIIITE HE 3HAjy IITa CE MOXKE TPAXKHUTHU OJ Iporpama
nMajy jeman ckyn 3axteBa Beh yrpahen 3a mux. Tume
MPAaKTHYHO HE TIOCTOjM HE3Hame Koje OM HeKor
oHeMoryhmio Ja KOpPUCTH OWJIO KaKaB CIOXEH
mporpam u3, perumo, SAS makera. Beoma je mako nma
ce HEeKO OCTOoco0M Jia A00mja ,,ayTOMaTCKe MPOrHO3e"
nomohy SAS mporpama u npeko TepMuHaia. 3a OHOTa
KO UMa caMO OCHOBHY IIKOJY W HHjE BHJEO padyHap
JIOBOJBHO je mojyia cara. 3a oOpa3oBaHHje Mame o 15
MuHyTa. Mehytum, y usrieny je caoopahajua Hecpeha,
Kako Kake Harrison, kama ypohenumk cemme y
poJIC-pojc, WM, KaKo Kake HAIll Hapoj, Kaja ce W3
OIlaHaKa YCKOYH Y ayTOMOOHII.

4. TIPOT'HO3E CJYXBE 3A AHAJIM3Y
BPEMEHCKUX CEPUJA

Y Cnyx0bu 3a aHaiu3y BPEMEHCKHX cepHja
dbopMupajy ce NPOTrHO3C BAKHUJUX EKOHOMCKHX
cepuja. CXBaTUBIIM MOXKJa CyBHIIE 030MJBHO
Pa3sHONMKOCT IJIEAUINTa Yy OJHOCY Ha IPOTHO3E,
cinyx0a y3 mporHose koje ce myOJiMKyjy yBEK jaaje u
jellaH MpOoNpaTHU TEKCT KOjUM y HajkpahuM mprama
uznaxe cpoje craHoBumite. OHO je CyOjeKTUBHO H
BaXM CaMo JIOK je cinyx0a y oBOM cacraBy. Tekcr
riacu:

[IporHo3e BpeMeHCKUX cepHja, Koje ce hopmupajy
y Ciy)x0u 3a aHaIM3y BpeMEHCKUX cepuja MHcTHTyTa
3a cratuctuky CaBe3HOr 3aBoJa 3a CTAaTUCTHKY,
O0asupaHe Cy Ha  MareMaTHYKO-CTaTHCTUYKUM
MozenuMma. JIpyrum pednma, y3uMa ce y 003up camo
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MIPETXOJIHU TOK CepHje, a HE M C€BEHTYyaJHE MPOMEHE
CKOHOMCKUX, IMOJIMTUYKUX WUJIW JPYIrUX YMHWIAla, YaK
1 Kaja cy oHe eBHueHTHe. 300T Tora, IpOrHO3e IeHa
nmpon3Bohada WMHIYCTPUJCKUX TPOU3BOMA, PEIHMO,
MOXE Jla KOpPHUryje KOPHUCHUK Y CBETIy PEJICBAHTHE
omryke CaBe3Hor wu3BpmHOr Beha, camoympaBHOT
JIOTOBOpA MpOoM3BoOhada MM HEKOT APYTror 3Ha4YajHOT
MOMCHTA.

Mopenanpame BpeMEHCKMX cepHja je CJIOKeHA
npoueaypa koja o0yxBaTa pa3iMyuTe KJjace

Mojela, HIeHTH(UKANMjy Moaeda Yy OKBHPY
onpehene kJace, ouelmHBale mNapaMerapa H
npoBepy ajeKBaTHOCTH Mopega. He mnocroju

onpehena kiaca Mozena Koja je anpruopu CyrnepruopHa
y OJHOCY Ha oOcTaje Kjace, OAHOCHO Ppa3In4YuTUM
cepujaMa MOTy JAa OJroBapajy MOTIYHO Pa3IHuUTH
MOJIeJH, IITaBHUIIE, IPOTHO3E jeHe cepuje oxpeheHom
metogom, Hrp. ARIMA wMopenupameM, Kkoje Ou
CauMHWJIA JiBA €KcIepTa 3a o0jacT aHauuse
BPEMEHCKUX CEepHja, MOTY 3HATHO Ja CE DAa3JIHKY]y.
Pazmor je y pazmmuurom m300py Oa3HOT mepwona,
npelrMMUHapHEe TpaHcpopMalyje, KpUTepujyma 3a
NpOBEPY aIEKBATHOCTH M WACHTU(HKALM]Y MOJeIa,
HayMHA OLCHHBamkba IapamMerapa UTA. Bapupame

6. JUTEPATYPA

© o N R~ P
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MATeMaTHYKO-CTATUCTHYKOI anapara, MNporHo3a
jeruHuM JeaoM u cyOjekTuBHa. OHa je M oapa3s
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Cepuje 0a3uux ungexca (npocex 2016=100)
Base indices series (average 2016=100)

HIndpa

Code

01105

01000

01001

01002

01003

01004

01005

01300

01400

01500

01065

01031

01040

01047

01054

01070

01071

01072

Hazus
Title

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

HNupycrpujcka npou3Boima - yKyInHO

Industrial production - total

HNuaycrpujcka Npou3Boima - eHepruja

Industrial production - energy

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

HNupycrpujcka Npou3BoAa - KAMTAJIHH POU3BOIAT

Industrial production - capital products

HNupycrpujcka npou3BoAla - TPajHU NMPOM3BOIM 32 IIUPOKY NOTPOLIKLY
Industrial production - durable products for consumption

HNupycrpujcka npou3BoAa - HeTPajHU NPOU3BOAM 32 IIUPOKY NOTPOLILY
Industrial production - non-durable products for consumption

HNupycrpujcka npou3Boamka - pyaapcTBo

Industrial production - Mining and quarrying

HNupycrpujcka npousBoama - npepaljusayka uaaycrpuja

Industrial production - manufacturing

I/IHI[yCTpI/IjCKa nmpou3sBoama - cnaﬁneBa}be eJI. eHepFl/leM, racom, mapom m KJ'll/lMaTl/BalIl/lja
Industrial production - Electricity, gas, steam and air conditioning supply

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

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

Oo6um ycayra y caoopahajy - ykynHo

Volume of transport services - total

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

Hohemwa Typucra - ykynHo
Tourist nights - total
Hohemwa Typucra - nomahu
Tourist nights - domestic
Hohema Typucra - crpanu
Tourist nights - foreign
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Ykynan Opyro paomahu mpom3Boj (M3paikeH |y
penatusauM neHama 2010. roaune) y 2016. ronuan Behu je
3a 2,8% y omrocy Ha 2015. romury. Y mpBom kBapramy 2017.
BAIT je mamu on mpoceka 2016. romure 3a 5,5%, a Behu 3a
1,2% on nipBor kBaptana 2016. romHe.

Ykynna uHaycTpjcka nmpousBoamwa y 2017. romay, y
OJIHOCY Ha TpoceuHy mporsBoarby y 2016. romimy, Beha je y
MapTy 3a 6,4%, y anpwiy Mama 3a 1%, a y majy je Beha 3a 5,9%.
Meceune cmone pacma 3a Mapr, anprut 1 Maj m3Hoce 15,8%, -7%
u 7%. IlocMatpaHo y oHOCY Ha MapT, amprul ¥ Maj TIPETXOIHE
romuHe, 3abenexeHe cy crome on 1,2%, -2,7% wu 6,2%,
pecrieKTiBHO. 3a npsux nem meceyu 2017. ToHe, TPOM3BOIHA
je Beha 3a 1,2% y oiHOCY Ha HUCTH MIEPHOT MPETXOIHE TOUHE, &
Marba 3a 1,8% y omHocy Ha ripocek 2016. ronume.

ITocmarpano mpema kiaacupukanMju NPOU3BOAA IO
Hamenn EY, y onHocy Ha npenixoonu mecey 2017. romune, y
MapTy, anpily W Majy OCTBapeHe Cy Crome pacta/mama: y
npo3BomLu eHepruje -4,7%, -5,6% u 4,8%; y npousBoamu
HHTEpPMeTMjapHUX MPOH3Bo/1a, ocuM eHepruje 29,5%, -5,9% u
6,5%; y MpoM3BOMIL- KANMTAIHUX npou3Bona 26,1%, -17,3%
u 4,9%; y NMpom3BOMIGM TPAjHUX NPOW3BOAA 32 IIHPOKY
norpounby 28,7%, 95% wu 17,7% wu y mnpousBommH
HeTpajHIX MPOM3B0/IA 32 HIMPOKY notpoumby 21,9%, -55% u
9,2%. [oouwure cmone 3a MapT, anpwl W Maj W3HOCE. Y
npor3BobU eHepruje -18,3%, -12% wu -3,5%; y mpom3BomEbH
WHTEpMEIIMjapHHUX TIPOM3Boza, ockM eHepruje 14,2%, 57% u
10,9%; y mporsBoaby KarmtaaHux mpomssona 21,2%, 2,3% u
9%; y MpOM3BOIHH TPAJHUX TIPOM3BO/IA 32 IMAPOKY MOTPOIITELY
22,7%, 9,8% n 20,3% 1 y pOoM3BOIIEGN HETPAJHUX TPOM3BO/IA 32
MpOoKy notpomy 4,5%, -3,6% u 9,3%.

Iponaja u oTKyN NPOM3B0a MOHONPUBPENE, IIyMAPCTBA
u pudapcrBa y npeom keapmaiy 2017. sehu cy 3a 12,5% on
TPOILTONOJIUIIIELET, a 3a 26,1% Mamu ox npoceka 2016. romiHe.
KymynarveHo, 3a0enexeH je man y omHocy Ha mpocek 3a 30,6%,
JIok Topeharse y omHocy Ha ucty tiepuor] 2016. TommHe M3HOCH
6,9%. Y Mapry, anpwiy u y majy 2017. TonyHe 3a0enexeHe cy
MecedHe ctorte o1 44,6%, -37,8% u 14,1%, pecrieKTHBHO.

I'paheBuHCKAa AKTHMBHOCT, MEpPEHA 4YacOBMMa paja Ha
TPATWIMIITHMA MOCJIOBHUX CyGjeKara, IpemMa MornpaBheHIM
nonarrvMa y 2016. Owmna je Beha 3a 2,2% y omHocy Ha 2015.
TO/MHY. Y npeom Keapmaiy OBE TOIMHE Ipal)eBHHCKA aKTHBHOCT
Oenexn cMamere 3a 17,8% on mpoceka 2016, 1 cMamerbe 3a
1,8% on npBor kBapraia 2016. romHe.

O0um ykynHe caoOpahajue aKTHBHOCTH Yy npeom
xeapmaiy 2017. 6uo je maru 3a 9,6% ox ipoceka 2016, a Behn
3a 16,3% on ykymmHO ocTBapeHor oonma caodpahajHux ycmyra y
TIPBOM KBApTATy MPETXONHE TOAMHE. Y MPBOM KBapTAlly OBE
TOIWHe, y MyTHHYKOM cao0pahajy mag obmma ycmyra, y
ofHocy Ha mpocek 2016. romuHe, u3Hocu 14,5%, nok mopact y
OJTHOCY Ha TIPBH KBapTAIl MPETXOAHE roauHe mHoch 18,8%. V
TepeTHOM caodpahajy 3a0enexeH je KBapTAITHHU pacT YCIyra, y
ofHocy Ha nipocek 2016. roqune, 3a 4,4%, a y OHOCY Ha MPBH
KBapTaJI PETXOIHE roaMHe pact 3a 11%.

TypucTuYKka aKTHBHOCT, MEpeHa YKYNHUM Opojem
Hohema TypHCTa, pacte y MapTy, alprITy ¥ Majy 110 MECSIHIM
cronama ox 7,4%, 16,1% wu 24,2%. I'oouwrve cmone 3a Mapr,
anmpwt ¥ Maj mnoce 7,8%, 15,6% u 12,6%. Y omHOCcy Ha
npocek 2016. roguee, yKyrmHa Hohema omanajy y MapTy 3a
11,9%, a pacry y anpuiy 3a 2,3%, omHOCHO Y Majy 3a 27%. Y
npeux nem meceyu 2017, ykyrmHu 6poj Hohersa je Behu 3a 7,2%
y omHocy Ha wctd nepuon 2016. romuHe. Y MUCTOM nepHony,
Opoj Hohema nomahux Typucra nosehan je 3a 4,3%, ok cy
Hohema crpannx Typucra nosehana za 12,7%.

ACTIVITIES

Total gross domestic product (expressed at 2010 relative
prices) in 2016 increased by 2.8% compared to 2015. In the first
quarter 2017, GDP was by 5.5% below the average in 2016,
and by 1.2% above that in the first quarter of 2016.

Total industrial production increased in March 2017 by
6.4%, decreased by 1% in April, and increased by 5.9% in May,
with respect to the average production in 2016. Monthly
changing rates in March, April and May amounted to 15.8%,
-7% and 7%, respectively. Comparing to March, April and May
last year, the rates were 1.2%, -2.7% and 6.2%, respectively. In
the first five months in 2017, industrial production increased by
1.2% with respect to the same period of the previous year, while
it decreased by 1.8%, with respect to the average in 2016.

Observed by products classification by economic use EU,
with respect to the previous month in 2017, the realized rates in
March, April and May were: in production of energy -4.7%,
-5.6% and 4.8%, in production of intermediate goods, except
energy 29.5%, -5.9% and 6.5%, in production of capital goods
26.1%, -17.3% and 4.9%, in production of durable consumer
goods 28.7%, -9.5% and 17.7%, and in production of non-
durable consumer goods 21.9%, -55% and 9.2%. Annual
rates in March, April and May amounted to: -18.3%, -12% and
-3.5% in production of energy; 14.20%, 5.7% and 10.9% in
production of intermediate goods, except energy; 21.2%, 2.3%
and 9% in production of capital goods; 22.7%, 9.8% and 20.3%
in production of durable consumer goods and in production of
non-durable consumer goods 4.5%, -3.6% and 9.3%.

Sale and purchase of agricultural, forestry and fishing
products in the first quarter 2017 increased by 12.5% in
comparison to the first quarter of the previous year, and was by
26.1% below the average in 2016. Cumulatively, fall was recorded
in relation to the average, being 30.6% and growth of 6.9% to the
same period 2016. In March, April and May 2017, the following
rates were noted: 44.6%, -37.8% and 14.1%, respectively.

The volume of construction activity, expressed by hours of
work on construction sites of business entities in 2016,
according to corrected data, increased by 2.2% compared to
2015. In the first quarter of 2017, it was by 17.8% below the
average in 2016, and by 1.8% below the value attained in the
first quarter of 2016.

The volume of transport activities in the first quarter of
2017 was by 9.6% below the average in 2016 and by 16.3%
above the total realized transport activities in the first quarter
of the previous year. In the first quarter of 2017, a decrease of
14.5% was recorded in passengers’ transport with respect to
the average in 2016, and an increase of 18.8%, with respect to
the first quarter of the previous year. In freights’ transport
activity a quarterly increase of 4.4% was noted, with respect to
the average in 2016, and with respect to the first quarter of the
previous year an increase of 11%.

Tourist activity, measured by total number of tourist
nights, increased in Marc and in April and May by 7.4%,
16.1% and by 24.2%, respectively, being monthly rates.
Annual rates in March, April and May were 7.8%, 15.6%
and 12.6%, respectively. With respect to the average in
2016, total tourist nights fell in March by 11.9% grew by
2.3% in April and by 27% in May. In the first five months
of 2017, the total number tourist nights went up by 27%
to the same period 2016. In the same period, the number
of domestic tourist nights increased by 4.3%, while the
number of foreign tourist nights increased by 12.7%.
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AKTHBHOCTH Activities
Bpyro nomahn npomsson, PCJI, penaruue uene 2010.
01105 - yxymno (kBapTajina cepuja)
Gross domestic product,RSD, relative prices 2010.
- total (quarterly series)
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@ 2016=100
— | opurunanna cepuja / original series | —— necesonupana cepuja / seasonally adjusted
— | Tpena-mkiayc komronenra / trend-cycle component
Cepuja [ TCon. 1 1 11 v \ VI VII VIII IX X Xl XIl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
| Il 1l v
01105 |2015 90,0 96,5 99,9 102,7
01105 |2016 93,4 98,5 102,8 105,3
01105 |2017 94,5
HNupycTpujcka npou3Boama - YKYIIHO HupycTpujcka npon3Boama
01000 01001 - enepruja
Industrial production - total Industrial production
- energy

50 T T T T 50 T t T T T i T
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=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 Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01000 |2015 80,8 834 98,0 95,3 98,2 99,9 96,3 92,2 951 1036 1011 102,2
01000 |2016 850 935 1051 101,7 99,7 99,9 98,0 97,7 1006 1065 1059 106,4
01000 |2017 87,7 919 1064 99,0 1059
01001 |2015 1025 949 1029 99,6 98,2 94,4 953 88,3 836 1005 1039 113,7
01001 |2016 1135 1098 1145 1004 96,0 838 933 948 785 1029 1045 107,9
01001 2017 1054 98,2 93,6 88,4 92,6
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AKTHBHOCTH Activities
HMuaycrpujcka npon3Boama Hupycrpujcka npon3Boama
01002 - unTepMenujapHu NPOU3BOIH, OCHM eHEprHje 01003 - kanuTadHM NPOM3BOAM
Industrial production Industrial production
- intermediary products, except energy - capital products
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@ 2016=100
— | opurunanHa cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ T'ox. | 1 1l \Y/ \% VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01002 |2015 656 745 93,8 90,8 97,0 1009 978 96,6 96,7 1010 94,3 91,5
01002 |2016 695 859 1031 104,7 106,3 108,7 101,55 1039 1084 106,8 101,55 99,6
01002 |2017 780 90,9 1177 1107 1179
01003 2015 843 962 1133 97,0 1041 106,1 911 743 1033 106,4 1009 104,6
01003 |2016 836 962 1073 1051 1035 1048 953 77,0 109,1 100,7 106,8 110,8
01003 2017 91,3 1031 130,0 1075 1128

HNuaycrpujcka npon3Boama

01004 - Tpajuu npou3BoAHM 32 LIMPOKY MOTPOILILY

Industrial production
- durable products for consumption

HUunaycTpujcka npon3Boama

01005 - werpajuu MpoM3BOAM 32 MIHPOKY MOTPOIIHLY
Industrial production

- non-durable products for consumption

50 L] T L] T L] T L] 50 L] T L] T L] T L]
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@ 2016=100
— | opurunanna cepuja / original series nece3onupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Toa. | 11 11 v \Y Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01004 (2015 61,3 66,6 80,1 78,5 90,8 954 96,1 98,2 1126 117,0 1053 94,3
01004 (2016 68,5 78,2 86,9 87,9 94,4 103,2 104,2 112,6 126,9 1253 1154 96,4
01004 (2017 68,1 82,8 106,6 96,5 1136
01005 (2015 73,3 78,2 94,4 96,6 98,7 1043 979 96,9 1015 1055 103,0 100,8
01005 (2016 71,9 84,2 98,0 1004 96,7 1069 99,6 99,2 1116 110,2 110,6 110,7
01005 (2017 79,3 84,0 102,4 96,8 105,7
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AKTHBHOCTH Activities
I/IHZlyCTpl/leKa npousBoama l/IHZlyCTpﬂjCKa nmpousBoamba
01300 - pymapcrBO 01400 - npepahuBauka uHaycTpHja
Industrial production Industrial production
- mining and quarrying - manufacturing
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Togn. | 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
01300 |2015 88,4 849 90,1 88,0 87,2 92,2 100,1 99,8 1048 1041 1051 109,0
01300 |2016 965 99,5 1052 98,9 89,0 76,7 103,9 105,7 1052 1084 1055 105,6
01300 |2017 922 981 92,1 94,1 97,9
01400 |2015 725 78,6 95,9 94,0 99,0 1028 97,3 94,2 100,4 1059 1009 97,7
01400 |2016 742 865 1008 1033 1024 107,6 1016 98,4 103,7 1086 107,0 105,9
01400 |2017 80,8 888 1119 1032 1118
Huaycrpujcka mpousBoama - CHadlAeBame IIponaja u oTKyn nMpou3Bojaa NoJbONpPUBpene,
01500 en. eneprujom, racom, napoM U KIMMATH3ANHK]A 01065  mymapcTBa 1 puGapcTBa - yKyIHO
Industrial production Sale and purchase of agricultural, forestry and
- electricity, gas, steam and air conditioning supply fishing products - total
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Toa. | 1 ] v \Y VI VI VIII IX X XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01500 |2015 107,10 99,9 1082 1025 98,9 925 913 82,3 73,7 958 100,8 115,8
01500 |2016 118,8 1157 1199 97,2 94,3 815 831 92,4 88,1 985 102,3 108,2
01500 |2017 110,3 100,6 92,4 86,1 88,4
01065 2015 63,1 62,1 80,1 60,2 619 100,7 1619 93,0 1438 1212 1052 101,1
01065 2016 60,3 60,7 76,0 62,3 65,1 1121 1180 1006 169,9 1341 1114 129,6
01065 |2017 62,7 650 94,0 58,5 66,7
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AKTHBHOCTH Activities
YacoBu paaa Ha rpainjimiITuma
01031 mocaoBHEX cyGjexaTa (KBapTadHa cepHja)
Hours of work on construction sities
of business subject (quarterly series)
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ T'ox. | 1 1l v \% VI VII VIII IX X XI X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
I Il 1l v
01031 |2015 80,2 99,3 105,4 106,4
01031 |2016 83,7 102,1 108,0 106,2
01031 |2017 82,2
O0um ycayra y caodpahaj O0uM ycayra y nyTHHYKOM caodpahaj
01040 -yKynZlo ey panany 01047 -yKy)lilHOy - panay
Volume of transport services Volume of services in passengers' transport
- total - total
150 150
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Toa. 1 11 11 v \Y VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01040 |2015 788 72,2 82,7 86,9 91,2 101,7 1110 1095 1019 92,9 80,5 80,3
01040 |2016 76,4 739 82,9 87,9 94,8 106,2 1299 1270 1204 1109 91,5 98,2
01040 |2017 915 822 97,6
01047 |2015 78,0 69,2 79,7 91,0 951 1044 1198 1198 1111 97,4 77,3 79,7
01047 |2016 726 66,8 76,7 85,0 93,7 107,8 1391 136,5 1280 1128 86,3 94,9
01047 2017 910 755 90,1

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

Footnote:
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AKTHBHOCTH Activities

O0um yciayra y TepeTHom caobpahajy
01054 - ykynmo
Volume of services in freights' transport

- total
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 v V Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

01054 |2015 81,0 809 911 75,0 80,0 939 857 80,3 756 80,1 89,8 82,0
01054 |2016 87,3 943 1005 96,1 98,1 101,6 1037 999 989 1057 106,3 107,6
01054 2017 931 1012 1190

Hohema Typucra Hohema Typucra
01070 - yxymno 01071 - nomahm
Tourist nights Tourist nights
- total - domestic
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40 40 —
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@ 2016=100

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

— | Tpena-uukiIyc komnonenra / trend-cycle component

Cepuja [ T'oa. | 11 111 v V VI VII VI IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

01070 |2015 730 623 67,3 79,2 101,3 100,8 1234 144,0 94,5 86,3 58,5 68,9

01070 |2016 75,7 86,9 81,7 885 112,8 110,2 1379 155,0 108,0 95,6 71,0 76,7

01070 |2017 782 821 88,1 1023 1270

01071 2015 783 664 67,1 79,4 1023 103,1 1225 148,0 90,9 84,0 56,0 63,7

01071 |2016 72,3 96,9 82,7 91,0 116,8 1140 1393 158,6 1054 91,4 64,4 67,2

01071 |2017 76,8 894 84,2 99,2 1298
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AKTHBHOCTH

Activities
Hohemwa Typucra
01072 - cTpaHu
Tourist nights
- foreign
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Ton. | 11 11 v V Vi Vil VIl IX X Xl Xl
Cepuja | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
01072 2015 63,8 552 67,6 78,9 99,6 96,9 1249 136,9 100,7 90,3 62,9 78,0
01072 |2016 81,8 69,6 80,0 84,0 1059 103,6 1354 1486 1125 1029 82,5 93,4
01072 |2017 80,6 69,1 950 1076 122,2
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DuHATHA TPAKIHA

Final demand

DuHAHA TPAXKHA
Final demand

Cepuje 6a3uux nnaexca (mpocex 2016=100)
Base indices series (average 2016=100)

MIunppa 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 HAa 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 yrocTure/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

Pacnopelhenn jaBHu NpuXoau ¥ NPpUMama OyueTHMa U APYTrUM 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
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DuHATHA TPAKEHA

Final demand

OUHAJIHA TPAXKIHA

YKynHe 3a711xe rOTOBUX MHIYCTPHjCKHX MPOU3BOIA Y
MapTy U anpuiy omazajy no meceuoj cromm ox 0,4% u 1,4%,
JIOK y Majy pacty o crorm ozt 1,3%. Y omHocy Ha ucTe Mecerie
2016. romuHe, cTorie pacTa 3a MapT, anprt 1 Maj uzHoce 11,3%,
13,5% u 14,5%, pecrieKkTHBHO. YKYITHE 3aIXe WHITYCTPH)CKHIX
npomsBona y npeux nem meceyu 2017. roquue Behe cy 3a
11,9% vy omHocy Ha mctu miepuon 2016. romuHe, OK Cy O
npoceka nperxoaHe roaune Behe 3a 11,3%.

Y nepuoody janyap—maj 2017. romiHe, y OMHOCY HA UCTH
nepuox  2016.  rommHe, nosefiane  cy  3aymxe
HHTEePMEIUjapHuX NPOU3BOAa, OCUM eHepruje 3a 15,2%,
3a/lMXe KAMTAJIHUX Ipou3Boaa 3a 7,1%, 3aamxe TpajHux
MPOU3BOJA 32 IIMPOKY MoTpoumy 3a 153% u 3amixe
HeTPajHUX NMPOHM3BO/A 32 IMPOKY MOTpommby 3a 14,2%,
JIOK CY cMarbeHe 3ajuxe eHepruje 3a 18,5%.

IIpomeT y TProBuHM Ha MaJo, y mekyhum yenama,
y Mapty oBe roaune Behu je 3a 18%, a y cmarnum
yenama 3a 17,9%, y OOHOCY Ha TPOMET OCTBapeH Y
(hebpyapy. VY ampuity, y OIHOCY Ha MapT, IPOMET je Y
tekyhum neHama Behu 3a 1,8%, a y cmannum 3a 0,8%. Y
Majy TpoMeT OelleKl MeceuHO HOMHHAIHO moBehame 3a
1,9% a peanno 3a 2,5%. Y nepuony janyap—maj 2017.
rojuHe Tekyhu mpomMeT y TproBuHH Ha Maio Behu je 3a
8,4%, a y cmannum yenama Behu je 3a 3,2%, y oqHOCY Ha
uctu niepuoa 2016. rogune. Y mopehemwy ca mpocekom
2016. roauHe, IPOMET y TPTOBUHH Ha MAJo je 3a MPBUX
neT Mecenu nao HomuHamHO 3a 0,3%, 10K je pearno mao
3a 4,4%.

Ipema xomaunum nodayuma, O0OGUM  YKYINHHX
YrOCTHTE/LCKHX YCJIyra (MpoMeTa) y IIPBOM KBapTaiy
2017. ropguHe (mpeMa MPOIEHH MPOMETa YTOCTUTEIHCKUX
ycayra u 0e3 mpoMeTa Mpeay3eTHUKa) HOMHUHAIHO je Behu
3a 1,6% (peanno 3a 0,8%) ox nmpocexa 2016, a HOMHHATHO
Behu 3a 11,7% (peanno 3a 10,7%) om yKymHO OcTBapeHHX
yenyra 'y mpBoMm kBaptainy 2016. rommne. Y mepuony
janyap—wmaj  2017. romuHe mexyhu  TpoMeT |y
YrOCTHTEJCKUM yciyrama Behu je 3a 9,9%, a y cmannum
yenama 3a 8,1%, y omHocy Ha uctu iepuoj 2016. ronune.

YkynHo pacnopeljenu jaBHM NpUX0AM U NMPUMAaKba
3a ()MHAHCHpahE jaBHE MOTPOIILE Y NPEUX Nem Meceyu
2017. nomuuaano cy sehu 3a 4,6% (peanno 3a 1,4%) y
omHocy Ha wuctu mnepuon 2016. rogunre. Y wucToM
nepuony (janyap—wmaj 2017) pacnopehenn nmpuxomau u
npuMama GyueTuMa W APYyruM KOpUCHUOHMMA Behu u
cy HomuHanmHo 3a 3,7% (peamHo mamu 3a 0,5%) y
OJJHOCY Ha HWCTH TEpPHOJ  TPETXOIHE TOJWHE.
KymynatuBHO mocmarpano, moBehanu cy mpuxoam o1
JONPHHOCA 32 CONMjaJIHO OCHTypame (HOMHHAIHO 32
7,7%, a peainno 3a 4,4%).

Ksapmanno mocMatpaHo Ha TOMUIIIEH-EM HUBOY, 3a0€IIeKEH je
3] MpUXola W NMpHMAama OylleTa y IPBOM KBApTAy OBE
romuHe (HomuHATHO 3a 5,4% u peanHo 3a 8%) u mag yKynmHo
HaiaheHnx jaBHuX mpuxona (HOMUHATHO 32 2,7% ¥ peaHo
3a 54%) y omHocy Ha mpuxome (hoHIOBa COLMjaTHOT
OCHTYPama KOjH Cy 3a0CNeKIIA pacT HOMUHATHO 3a 7,6% u
peanHo 3a 4,5%.

FINAL DEMAND

Total stocks of manufactured industrial products
decreased in March and April by 0.4% and 1.4%, while
increased by 1.3% in May. With respect to the same
months of the previous year, those rates amounted to
11.3% in March, 13.5% in April and 14.5% in May. In
the first five months of 2017, total stocks of industrial
products saw a growth of 11.9%, comparing to the same
period 2016. With respect to the average in 2016, the
total stocks went up by 11.3%.

In the period January-May 2017, compared to the
same period of the previous year, increase was recorded
in stocks of intermediate goods, except energy, 15.2%,
stocks of capital goods, 7.1%, stocks of durable
consumer goods, 15.3% and stocks non-durable
consumer goods, 14.2%, but the stocks of energy saw a
decrease of 18.5%,

The turnover of goods in retail trade, in March this
year increased by 18% (current prices), and by 17.9%
(constant prices) according to turnover of goods in
February. In April, with respect to March, it increased by
1.8% (current prices), and by 0.8% (constant prices). In
May, the turnover of goods went up by 1.9% nominally,
and by 2.5% in real terms. In the period January—May
2017, the turnover of goods in retail trade in enterprise
increased by 8.4% (current prices) and by 3.2%
(constant prices), comparing to the same period of the
previous year. Compared to the average in 2016, retail
trade turnover in the first five months fell by 0.3%
nominally, and by 4.4% in real terms.

According to the final data, the volume of total
restaurant services (turnover) in the first quarter of 2017
(according to the turnover of catering services estimate,
but without the turnover of entrepreneurs) increased
nominally by 1.6% (by 0.8% in real terms), when
compared to the average in 2016, and when compared to
the total realized services in the first quarter 2016, it
increased by 11.7% nominally (in real terms, by 10.7%).
In the period January—May 2017, the volume of total
restaurant services grew by 9.9% (current prices) and by
8.1% (constant prices), comparing to the same period in
2016.

Collection of gross public revenues for financing
public consumption increased nominally by 4.6% and in
real terms by 1.4% in the first five months in 2017,
comparing to the first five months in 2016. In the same
period (January—May 2017), budget and other users’
revenues increased nominally by 3.7% and by 0.5% in
real terms. Cumulatively, social security organizations
revenues recorded 7.7% nominal growth, and 4.4%
growth in real terms.

Quarterly observed, in the first quarter 2017 budget
incomes and revenues recorded growth (by 5.4% in
nominal terms and by 8% in real terms). Growth was
also noted in collection of gross public revenues
(nominally by 2.7%, by 5.4% in real terms) contrary to
social security organizations which increased (nominally
by 7.6%, and by 4.5% in real terms).
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DuHATHA TPAKEHA

Final demand

02000

3annxe roToBUX NPOM3BOJAY HHJ. IPOH3BOIKBH
- YKYIIHO

Stocks of manufactured goods in ind. production
- total

3a/Mxe roTOBUX NPOU3BO/AY UH[. IIPOU3BOILH
02001 - enepruja
Stocks of manufactured goods in ind. production
- energy
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2014 2015 2016 2017 2014 2015 2016
@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc kKomnonenra / 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 (2015 1048 1025 1019 99,6 99,7 988 941 90,9 92,0 97,5 1038 101,9
02000 (2016 102,2 101,1  100,1 96,7 97,1 96,6 96,8 94,6 96,6 1026 107,5 108,0
02000 |2017 1124 1118 1114 1098 1112
02001 |2015 107,2 90,8 91,4 86,8 101,2 106,3 105,1 1015 1120 109,8 1146 95,2
02001 (2016 99,5 102,6 106,1 109,5 1135 108,0 120,9 109,1 75,8 88,7 87,4 79,0
02001 (2017 89,7 80,9 87,6 79,9 94,8
3amxe roToBHX nmpous3BoAay UHA. MPOU3BOAILH 3ajmxe roToBHX nmpou3BoAay UHA. MPOU3BOAILHU
02002 - unTepmenujapHu MPOU3BOIM, OCUM eHepTHje 02003 - kanuTaaHM IPOU3BOIM
Stocks of manufactured goods in ind. production Stocks of manufactured goods in ind. production
- intermediary products, except energy - capital products
130 130
120 - - mmmmde e I 120 f--mmmm e e e Y
| S S A
110 . / 110 . . .
100 - mfmmn e /_\(/*K/ ------- 100 - i A
. (XS . .
Da ALN_F ' A N
i P A A . I
» % : ~7 : : » /)(/ : :
U R L E R T EEEE R O L LR e
70 —_— 70 —_—
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
02002 (2015 915 93,0 95,4 94,2 94,5 931 90,7 89,7 88,4 90,8 93,8 96,4
02002 (2016 98,5 98,4 97,0 94,2 96,7 100,9 100,3 100,6 98,7 1010 1044 109,1
02002 (2017 110,0 1109 1105 1111 116,2
02003 (2015 89,2 979 96,4 98,3 97,9 1006 91,0 88,6 86,9 89,0 85,4 95,6
02003 (2016 95,5 99,5 103,2 99,6 106,5 1049 106,9 100,4 97,5 94,4 95,3 96,4
02003 (2017 101,0 96,1 1052 1145 1235
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Final demand

3a/Mxe roToBHX IPOU3BOJAY HHJ. IPOM3BOIKH

3anuxe roroBUX NPOM3BOAAY HHJ. IPOH3BOIHH

02004 - Tpajnm npow3BOIN 32 MMPOKY POTPOILILY 02005 - merpajnu MpoM3BOIN 32 HMPOKY MOTPOILILY
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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2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=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 (2015 106,2 109,0 116,0 120,12 121,6 1139 1132 1149 104,6 98,0 100,6 101,4
02004 |2016 953 100,3 106,8 99,8 1009 1035 97,7 97,1 98,2 95,7 1014 103,2
02004 (2017 102,3 108,1 1219 1196 1283
02005 (2015 117,7 112,3 1079 1035 101,2 1004 93,2 87,4 91,1 102,6 1135 108,6
02005 |2016 1074 10355 100,5 96,2 93,5 89,4 88,9 86,4 97,7 1079 1153 1134
02005 (2017 120,6 1195 1149 1114 105,7
3aquxe roToBHX MPOM3BOAAY WH/. MPOM3BOILH 3anuxe roToBHX NMPOU3BOAAY WHI. MPOM3BOIHH
02300 - pymapcrBoO 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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@ 2016=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
02300 |2015 96,3 98,5 99,6 97,3 102,7 100,8 100,7 1016 101,7 1006 104,1 103,5
02300 |2016 99,4 98,1 99,6 94,2 98,0 99,0 101,3 98,0 1042 1033 1015 103,5
02300 |2017 104,1 103,0 1049 1057 1041
02400 |2015 1052 102,7  102,0 99,6 99,6 98,7 939 90,5 917 97,4 1039 101,9
02400 |2016 102,3 101,2 1001 96,8 97,1 96,5 96,6 945 964 1026 1077 108,2
02400 |2017 112,7 1121 1116 1099 1114
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®duHaATHA TPAKIHA

Final demand

ITpomet poGe y TProBHHH Ha MaJI0 OCJIOBHUX

ITIpomer pode y TProBHHM Ha MAJI0 TOCJIOBHUX

04020 cy6Gjexara, y Tekyhnm 1eHama - yKynHo 01050 cyGjexara, y cTaJHHM IEHAMA - 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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120 A 120 dmm e e
110 - 110 S |
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2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ T'ox. 1 1 11 \Y/ \% VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
04020 |2015 77,7 750 84,7 94,2 95,6 936 993 99,4 942 101,2 94,1 106,4
04020 |2016 835 831 93,7 1019 97,8 99,6 104,2 106,3 1024 1079 1028 116,9
04020 |2017 895 888 1048 106,7 1087
01050 |2015 79,2 755 84,1 93,0 94,6 92,1 99,0 99,1 941 1015 94,7 107,8
01050 |2016 842 842 948 1023 98,0 99,7 104,55 1058 102,1 107,0 1020 115,9
01050 |2017 869 853 1006 1014 1039
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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@ 2016=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenta / trend-cycle component
Cepuja [ T'oa. | 1 1l \Y) \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
04030 |2015 834 802 89,3 91,6 99,6 995 96,3 97,6 97,7 98,2 91,7 93,3
04030 |2016 896 88,6 94,5 99,3 1044 1041 107,2 1075 1032 1056 97,3 98,7
04030 |2017 99,9 100,8 1040 1054 1133
01060 |2015 842 803 89,3 91,8 99,4 99,0 96,6 975 96,1 96,8 91,1 93,2
01060 |2016 90,2 88,6 94,4 99,4 1051 1045 1084 107,6 102,3 104,0 96,7 99,0
01060 |2017 998 999 1026 1037 1104

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

Pacnopehenn jaBHuM npUXoAH ¥ IPHUMAamba Pacnopelenn jaBHn npuxoau U npuMama
09010 - yKymHo 09011 OyuernmMa m APYrMM KOPMCHHIIMMA - YKYITHO
Distributed public revenues and income Distributed public revenues and income
- total to budgets and other users - total
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc kKomnonenra / trend-cycle component
Cepuja | 'oa. 1 1 11 v \Y VI VII VIII IX X Xl XIl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

09010 |2015 834 996 1111 1033 85,9 994 917 89,7 1090 104,0 93,7 112,6
09010 |2016 87,5 109,6 87,2 89,0 97,0 119,3 108,9 99,6 88,7 108,7 88,9 1155
09010 |2017 860 974 933 1049 1104
09011 |2015 849 1019 116,2 1047 84,4 1004 899 88,5 113,0 106,4 92,9 109,3
09011 |2016 89,7 113,6 84,1 84,7 98,3 1245 1115 99,7 851 11172 85,3 1123
09011 |2017 86,1 96,2 89,7 1036 1125

IIpuxoau o 1ONPUHOCA 32 COLMjATHO OCUTYPaHbe
10010 - yxynmo
Revenues from social security contributions

- total
130
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 11 11 1V V Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
10010 |2015 78,0 91,5 92,5 98,2 91,1 958 984 94,1 94,3 95,3 96,4 124,6
10010 |2016 79,4 95,3 98,4 104,2 92,4 1006 99,8 99,4 1019 99,9 101,9 126,9
10010 |2017 85,5 101,8 106,4 109,6 102,6
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Cno/bHa TProBuHa

External trade

Cro/bHa TProBuHa
External trade

Cepuje 0a3uux ungexca (npocex 2016=100)
Base indices series (average 2016=100)

MIudpa
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 - Mmarepuiai 3a penpoavkuuiy (USD)
Exports of goods - intermediates (USD)

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

H3B03 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)

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

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

H3B03 pobe - neknacudurkosano 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)

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

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

YBo03 pobe - nekjaacubukorano no BEC namenun (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 MPOKY HoTpoumy (USD)
Imports - non-durable products for consumption (USD)

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

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

Tpennosu - jyn 2017. 15

Trends - June, 2017



CnoJpHa TProBuHa

External trade

CIIOJbHA TPIT'OBUHA

Ykynan u3Bo3 pode y npsux nem meceyu 2017.
roJHe u3HOCHO je 6,548 mumjapau USD, u 6mo je Behn
3a 9% y OQHOCY Ha HCTH MEPUOA MNPETXOAHE TOIHHE,
omHocHo Behu 3a 5,6% om mpoceunor u3Bo3a 2016.
rofHe. Y HCTOM MEpUOJNly pealu30BaH je YKYNAaH YBO3
po6e y n3Hocy on 8,471 munmujapne USD, miro je 3a 10%
BUIIIE y OJHOCY Ha HCTH IEPUOJ MPETXOJHE TOAWHE, U
Bumre 3a 5,6% om mpoceuHor yeoza 2016. romuHe.
YKynaH CHO/bHOTPrOBHHCKH AeUIIUT pode y npsux
nem meceyu 2017. roquue usHocwo je 1,923 mummjapze
USD wu Behu je 3a 13,5% on nedunmra y mpBux mer
Mecely IpeTXoiHe roauHe, a 3a 5,6% on mpocedHor
TproBuHckor aedunmra 2016. roxgune. JeguuuT crosbHe
TProBuHe y neproay janyap—maj 2017. rogune Mamy je 3a
29,4% (1j. 3a 4,624 munujapne USD wmm 0,29 myra) on
VKYNHOZ 136034 Y TIPBHX TI€T MECELH OBE TOMHE.

Meceute crome u3603a 3a MapT, alpwl U Maj U3HOCE
255%, -12,6% u 9,7%. Ha romguimeM HUBOY, y Mapry,
anpwily W Majy, W3BO3HA AKTHBHOCT j€ OCTBapuia
mehyromumsu pact ox 16,6%, 1,4% u on 15,4%. Y omHocy
Ha mpocek 2016. romuHe, MeceyHe CTOIE Maja M3Bo3a 3a
MapT, ampwi u Maj wmsHoce 23,3%, -12,6% wu 9,7%,
pecrekTiBHO. MecedHe CTome Vgo3a 3a MapT, alpiil U Maj
m3Hoce 26,3%, -17,9% u 18,3%, 3atnm mehyromumme 16,2%,
0,5% u 15,8%, a y ognocy Ha mpocek 2016. rogune 24,4%,
2,1% u 20,8%, pecrieKTHBHO.

Tprosuncku nedpuuur, 2017.

-USD, y xusb. -
| ]

KBApTA Maprt | Ampun Maj
KymyraTusHm -1146740| -1146740 -1449306 -1923299
meumT
KeapTanHu u -1146740| -467326 -302566  -473993
MeceTHH Je(HIIT
M3803: 3746618 1528840 1335981 1465155
Ksapran/mecery
'YBO3:

4893358 1996166 1638547 1939148
KsapTran/mecen
V3803 — kymysatisu| 3746618 3746618 5082509 6547754
VBO3 — Kymy/latusu| 4893358| 4893358 6531905 8471053

Y npsom xeapmany 2017. u3Bo3 je Behu 3a 9,6%, a
yBo3 3a 11,3% on wm3BO3a, OAHOCHO YyBO3a M3 MPBOT
kBaptaya 2016. rogune.

Kymynamueno nocvamparo, TipeMa €KOHOMCKO] HaMeHH
npomssora (BEC), y cIpykrypu wu3B03a/yBO33, y TIEpHOIY
jaryap—wmaj 2017, y omrocy Ha ueru niepuon 2016. romuse, Oernerxe
CTOrIe. MPoM3BOIM 32 penpoaykumjy 19,5%, 15,7%, npomsBomu
3a IMPOKY noTpouby 4,5%, 5% u cpencrsa 3a pan 7%, 5,5%.
V cipykTypr M3B03a/yB034, 10 HameHH Tipom3Bona EY, y npBux
TIeT MeCeLH, MehyroMILILE CTOIE M3B033/YB0O3a M3HOCE: eHepruja
-131%, 42%; uHTepMeIMjapHH TIPOM3BOIM, OCUM eHepruje
19%, 13,7%; xamramau npomssomu 0,6%, -2%, 3atum TpajHu
MPOU3BOIM 32 MIMPOKY notpoumby 12,8%, 9,2%; nerpajuu
MPOM3BOIN 32 MIMPOKY motpoumby 1,2%, 12,1%, nok je m3Bo3
NMpou3Bo/a HekJacu(pukoBaHux 1o Hamenu EY moschan 3a
21,7% ayBo33a 3,1%.

EXTERNAL TRADE

Total exports of goods in the first five months in
2017 amounted to 6.548 billion USD, what represents a
9% increase comparing to the same period last year, and
5.6% increase with respect to the average exports in
2016. In the same period, the total imports of goods
attained the value of 8.471 billion USD, what is a 10%
increase, comparing to the same period last year, and
5.6% increase with respect to the average imports in
2016. Total external trade deficit of goods in the first
five months in 2017 amounted to 1.923 billion USD,
what represents a 13.5% increase in comparison with the
deficit recorded in the same period previous year, and
5.6% increase with respect to the average external trade
deficit of goods in 2016. The external trade deficit in the
period January-May 2017 decreased by 29.4% in
relation to the total exports in the same period this year
(i.e. by 4.624 billion USD or is by 0.29 times lesser).

In March, April and May the monthly change rates of
export amounted to 25.5%, -12.6% and 9.7%,
respectively. At annual level, in March, April and May
exports activity saw a year-over-year growth of 16.6%,
1.4% and 15.4%, respectively. With respect to the
average in 2016, monthly rates of exports falling in
March, April and May were 23.3%, -12.6% and 9.7%,
respectively. In March, April and May imports recorded
monthly rates: 26.3%, -17.9% and 18.3%; then the year-
over-year rates were: 16.2%, 0.5% and 15.8% and with
respect to the average in 2016 they were 24.4%, 2.1%
and 20.8%, respectively.

Trade deficit in 2017
- USD, thousands -

I .

Quarter March | April May
Cumulative deficit |-1146740| -1146740 -1449306 -1923299
Quarterly and
monthly deficit -1146740| -467326 -302566 -473993
Exports:
quarter/month 3746618| 1528840 1335981 1465155
Imports:
Quarter/month 4893358 1996166 1638547 1939148
Exports—Cumulative| 3746618| 3746618 5082599 6547754
Imports—Cumulative| 4893358 4893358 6531905 8471053

In the first quarter in 2017, the exports increased by
9.6% and imports by 11.3%, with respect to the first
quarter in 2016.

Cumulatively, according to economic use (BEC) of
products, in the period January-May 2017, with respect to
the same period 2016, in the structure of exports/imports
the following rates were recorded in the intermediate
goods (19.5%, 15.7%), consumer goods (-4.5%, 5%) and
in capital goods (7%, 5.5%). Cumulatively, also, according
to EU classification, the annual rates in the
export/imports products were as follow:s in the first five
months: energy (-13.1%, 42%), intermediate goods-except
energy (19%, 13.7%), capital goods (0.6%, -2%), durable
consumer goods (12.8%, 9.2%), non-durable consumer
goods (1.2%, 12.1%) and exports of products unclassified
by EU destination increased by 21.7%, while imports
increased by 3.1%.

Tpennosu - jyn 2017,
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Cno/bHa TProBuHa

External trade

05030

H3B03 pode

- ykymnno (USD)
Exports of goods

- total (USD)

H3B03 pode
05033 - cpencrea paga (USD)
Exports of goods
- capital goods (USD)

60 L S 50 —
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series | ——— necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Togn. | I 11 v Vv VI VII VI IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05030 (2015 73,1 83,7 95,2 89,2 96,9 99,3 974 81,7 93,9 95,0 86,6 86,6
05030 (2016 74,6 95,4 105,7 106,2 1024 107,3 99,7 934 109,21 102,0 1043 99,9
05030 (2017 80,6 98,3 123,3 107,7 118,11
05033 (2015 56,0 58,6 67,7 68,4 96,0 659 745 71,0 79,8 81,1 70,1 94,7
05033 (2016 63,9 88,4 101,4 1074 915 1152 946 99,1 110,0 108,3 106,5 113,7
05033 (2017 68,4 90,7 113,1 98,3 1135
H3B03 pode H3B03 pode
05034 - matepujan 3a penpoaykuujy (USD) 05035 - po6a 3a mmuny norpommy (USD)

Exports of goods
- intermediates (USD)

Exports of goods
- consumer goods (USD)

60 . : : : 60 —_—
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series | —— nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05034 (2015 76,8 825 97,7 94,1 98,5 1052 101,55 85,4 91,6 95,8 87,8 80,8
05034 (2016 73,7 94,9 106,0 104,9 99,8 102,3 98,3 96,3 109,0 1041 1094 101,3
05034 (2017 87,0 1034 1329 1199 1295
05035 (2015 732 931 99,9 88,7 94,8 101,1 98,6 79,9 1014 98,0 90,0 92,2
05035 (2016 79,2 98,1 106,7 107,7 109,2 1120 1031 87,7 1089 97,3 96,4 93,7
05035 (2017 75,1 93,3 112,8 93,4 103,6
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Cno/bHa TProBuHa

External trade

H3B03 pode

- Hexkiacudukosano no BEC namenn (USD)
Exports of goods

- unclassitied by BEC destination (USD)

05019

H3Bo03
05001 - emeprmja (USD)
Exports
- energy (USD)

' ' ' 50 L] T L] : L] T L]
0 L] T L] T L] T L]
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=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 X1 X1
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05019 (2015 1253 99,5 81,4 38,8 775 108,55 138,2 186,0 109,8 1395 56,8 86,5
05019 |2016 94,3 63,3 85,3 76,2 87,8 81,4 164,0 197,6 85,3 95,6 87,8 81,4
05019 |2017 217,0 36,2 710 1485 82,7
05001 (2015 68,9 65,0 97,3 98,7 137,2 157,3 1480 136,3 86,6 89,6 90,3 75,0
05001 |2016 66,9 107,8 1147 1146 1111 97,2 937 1175 110,0 85,9 97,0 83,8
05001 |2017 70,8 853 82,5 86,9 1219
H3B03 - HHTepMeaUjapHHU IPOU3BOAM, H3Bo03
05002  ocum enepruje (USD) 05003 - kanuranan npoussoau (USD)
Exports - intermediary products, Exports
except energy (USD) - capital products (USD)

50 . : : : 50 —_—
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series | —— nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05002 (2015 705 793 91,2 90,0 91,8 954 96,9 86,0 92,7 93,9 84,7 80,0
05002 {2016 73,6 92,4 1039 106,7 1030 1046 1005 1009 109,2 103,0 102,6 99,5
05002 |2017 90,4 101,1 130,1 120,2 1289
05003 (2015 753 956 1051 91,8 1103 99,6 852 651 959 95,6 84,6 95,3
05003 |2016 84,5 105,6 108,3 1129 107,2 1152 88,7 75,5 1109 96,0 95,2 99,9
05003 |2017 77,9 100,2 122,1 1059 1156
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Cno/bHa TProBuHa

External trade

H3B03 - TpajHN NPOU3BOIN

05004

3a mmpoky norpounsy (USD)

Exports - durable products

for consumption (USD)

H3B03 - HeTpajHU NPOU3BOAU
3a mpoky morpousy (USD)

Exports - non-durable products
for consumption (USD)

05005
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 1V V Vi Vil VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05004 (2015 634 750 80,2 81,6 884 1046 100,22 82,2 1108 109,9 97,8 86,8
05004 (2016 703 851 97,8 1021 96,9 1099 957 97,8 119,7 1187 1115 94,5
05004 |2017 79,2 98,5 1131 1031 116,2
05005 (2015 71,3 815 88,9 86,3 85,5 91,1 99,8 89,3 98,6 99,8 90,5 89,1
05005 |2016 74,3 90,9 104,8 101,8 98,5 1044 107,8 99,9 108,8 1053 106,3 97,2
05005 |2017 76,7 90,9 1119 92,8 1034
H3B03 pode
05006 - mexnacuduxosano mo namenu EU (USD)
Exports of goods
- uncaossitied by EU destination (USD)
50 —_—
2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiayc kommonenra / trend-cycle component
Cepmuja [ T'ox. | 1 ] v \% VI VII VI IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05006 (2015 90,2 84,3 108,5 89,1 104,0 117,0 11272 76,2 71,5 76,1 81,5 84,4
05006 (2016 55,8 93,0 110,8 97,0 97,3 1052 109,9 87,7 96,4 1005 1293 117,1
05006 (2017 62,8 105,0 1490 1128 1227
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Cno/bHa TProBHHA

External trade

YBo03 pode

- ykymnuo (USD)
Imports of goods

- total (USD)

05040

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

- capital goods (USD)

60 L S 60 —
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series | —— necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja [ Togn. | I 11 v Vv VI VII VI IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05040 (2015 76,8 91,0 104,3 91,9 935 1022 948 86,4 98,0 103,6 91,9 100,5
05040 (2016 72,5 94,5 107,0 1016 1043 1128 958 96,5 102,21 103,3 100,44 109,1
05040 (2017 82,1 98,5 124,4 102,1 120,8
05043 (2015 69,6 100,6 110,6 97,6 1039 116,6 104,0 88,2 1119 1084 93,4 112,5
05043 (2016 63,7 90,6 111,4 90,8 1015 123,0 101,8 95,7 959 1118 97,9 115,9
05043 (2017 70,3 91,2 111,4 97,8 1127
YBo03 pode YBo03 pode
05044 - matepujan 3a penpoaykuujy (USD) 05045 - po6a 3a mmuny norpommy (USD)

Imports of goods
- intermediates (USD)

Imports of goods
- consumer goods (USD)

60 . : : : 60 —
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series | —— nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05044 |2015 89,6 97,6 1124 1014 1025 111,2 1050 97,1 1046 1138 99,1 105,6
05044 (2016 74,4 92,2 1039 101,0 106,3 1135 96,2 98,1 1042 101,2 100,8 108,1
05044 (2017 87,0 99,6 1329 1064 126,9
05045 (2015 752 987 1181 98,2 939 1031 923 86,5 1039 1107 102,33 110,2
05045 (2016 68,5 94,9 1119 1071 1038 1094 88,1 95,1 1043 107,6 1022 107,1
05045 (2017 755 101,9 1190 100,5 1135
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Cno/bHa TProBuHa

External trade

YBo03 pode YBo3
05029 - meknacupuxosano no BEC namenn (USD) 05007 - emepruja (USD)
Imports of goods Imports
- unclassitied by BEC destination (USD) - energy (USD)
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 v V Vi Vil VIl IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05029 |2015 39,1 50,2 52,7 452 52,5 58,0 54,7 46,9 55,5 54,7 51,5 60,2
05029 |2016 778 1052 1084 1050 100,0 106,8 994 92,8 96,9 99,0 98,7 110,0
05029 |2017 82,3 95,7 111,3 924 1150
05007 (2015 162,7 103,1 136,3 130,3 1235 106,3 1021 1529 100,8 130,3 103,8 124,1
05007 {2016 94,9 74,5 95,1 80,0 1075 1197 91,0 113,0 83,7 83,3 1105 147,1
05007 |2017 1298 1104 1572  109,1 1351
YB03 - ”HTEepMeIHjapHU MPOU3BOIH, YBo3
05008  ocum enepruje (USD) 05009 - kanuraanu npoussoau (USD)
Imports - intermediary products, Imports
except energy (USD) - capital products (USD)
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 1 ] v \% VI VII VIII IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05008 (2015 715 89,0 100,5 90,1 915 108,1 104,0 90,0 101,3 108,7 95,9 98,8
05008 |2016 66,7 93,6 108,1 101,8 101,4 1095 971 102,0 1085 104,8 1031 103,4
05008 |2017 76,7 97,4 1325 106,99 1225
05009 (2015 75,5 106,7 1226 1050 1104 1215 106,0 789 1111 106,8 95,9 108,5
05009 |2016 71,7 96,7 111,6  105,2 1152 1242 985 84,2 99,6 102,8 90,6 99,7
05009 |2017 71,8 88,8 1117 99,5 118,7
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Cno/bHa TProBuHa

External trade

YBo03 - TpajHH NIPOU3BOIU

YB03 - HeTpajHU IPOU3BOAH

05010  3a mmpoky norpommy (USD) 05011  3a mmpoxy norpommy (USD)
Imports - durable products Imports - non-durable products
for consumption (USD) for consumption (USD)
150 150
140 | 140
130 | 130
120 | 120
110 | 110
100 | 100
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80 n 80 N
70 n 70 N
60 - : : : 60 1 . . .
50 r + r t r + r 50 L] T L] T L] T L]
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=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 X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
05010 (2015 80,4 105,8 1351 1095 116,2 116,2 98,6 90,5 1128 1163 1117 133,1
05010 |2016 63,5 87,0 106,5 101,3 1039 112,6 899 91,3 101,3 1289 99,8 113,9
05010 |2017 76,9 86,3 123,9 96,2 1214
05011 (2015 73,5 96,0 110,4 95,1 89,8 1017 974 924 1128 1175 1011 105,6
05011 |2016 67,6 91,2 1015 1024 98,7 1039 937 101,0 112,7 1138 107,2 106,3
05011 |2017 78,9 105,5 118,4 98,8 1155
VYBo3 TproBuncku canio (yBo3 - uzso3) (USD)
05012 - meknacudukorano no namenn EU (USD) 05050
Imports Commercial balance (imports - exports) (USD)
- Unclossitied by EU destination (USD)
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@ 2016=100
— | opurunanna cepuja / original series nece3onunpana 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
05012 (2015 50,0 64,7 65,8 56,9 63,0 659 59,6 52,8 62,0 66,5 65,2 75,1
05012 |2016 78,0 106,2 1096 1064 99,7 1089 949 90,5 94,3 99,9 97,2 114,3
05012 |2017 844 102,2 1144 96,7 1178
05050 (2015 89,5 1156 1351 100,9 81,8 1123 86,1 102,4 111,7 1330 109,7 147,7
05050 |2016 65,3 91,5 1114 859 1111 1314 826 106,7 785 107,8 87,2 140,6
05050 |2017 87,3 99,2 128,2 83,0 130,1
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PernchOBaHa 3aMmoCJCHOCT U HE3AMMOCJIICHOCT

PeFHCTPOBaHa 3aI10CJICHOCT U HE3aIlOCJICHOCT
Registred employment and unemplpyment

Cepuje 6a3uux nnaexca (mpocex 2016=100)
Base indices series (average 2016=100)

HIudgpa

Code

07000

07010

07310

07510

07020

07021

07023

Hazus
Title

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

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

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

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

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

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

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

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

JIHIIa KOja TPaKe 3a110CJICHE
Persons seeking work
He3anociiena JUIa

Unemployed

3anounubaBame - eBujieHnnja Hanmonanue ciy:xoe 3a 3anonubaBame
Employment - evidence of National Employment Service

TpenaoBu - jyn 2017. 23 Trends - June, 2017

Registred employment and unemployment



PEFI/ICTPOBaHa 3amoCJCHOCT U HE3AMMOCJICHOCT

Registered employment and unemployment

PEI'’MICTPOBAHA 3ATIOCJIEHOCT UHE3AIIOCJIEHOCT

3a mpBux nem meceyu 2017. romMHe, YKymHa
3anmocjieHocT je Beha om mpoceune 3arocieHoctd y 2016,
romuau 3a 1,6%, ok je Beha 3a 2,8% on yKyIHe 3amocneHoCT!
y HeT Mecell MpeTxonHe roguHe. Y npeom ksaprary 2017.
VKyITHa 3aIoCiIeHOCT je Beha o mpoceuHe 3armociieHOCTH Y
2016. romuam 3a 0,8%, mok je Beha 3a 2,6% y mopehemy ca
npBuM kBapTaioM 2016. romuHe.

3anocsieHoCT MPUBATHUX MPETY3eTHAKA H 3aM0CIEHHX
KOJ1 BbHX [I0Ka3Yje 3HATHO OOO0JBILIAE (KyMYJIaTUBHH PACT, Y
NPBUX TIET MeCeIH, Ha TOIMIILEM HUBOY M3HOcH 6,3%, a 'y
OIIHOCY Ha MPOCEK MPETXOHE ToauHe pact ox 3,7%). Takole,
Oenexu pact ox 2,5% y npeom kBaprainy 2017, y oqHOCY Ha
npocek 2016, nok y omHocy Ha mcty kBaptan 2016. roguae
Oerexu Takohe pact o7 6%.

3anocienoct 'y mpenysehmma, ycranoBamMa m
opraHusanujama y npsom ksaprany 2017. romure je 3a 0,5%
U3HaJ rpoceyHe 3anocieHoctr y 2016. romurn 1 Beha je 3a 2%
y nopeljerby ca HCTHM TiepruoioM NpeTxonHe rofmHe. Kan je ped
O 3amoclieHOCTH  y  mpedyselinMa, — ycTaHoBama |
opranmzaijama, y mnpBux ner wecemn 2017. romume
3a0erieXkeHa je CTora pacta 3arocieHOCTH IMPaBHUX JIMIA 32
1,2% y omsocy Ha nipocek 2016. roqmme, JIOK je 3arociieHOCT Y
OJIHOCY Ha 3allOCJICHOCT MpaBHHMX JMI[A 32 TIET MECelH
nperxoHe romuse Beha 3a 2%.

KymysnatueHO mocMatpano, y npBux net mecerm 2017.
TONIMHE, 3amocjieHocT y npepaljuBaukoj unaycrpuju seha
je 3a 6,3%, 3amocjeHocT y pyaapcerBy Mama je 3a 0,3%,
3anociaeHoct y rpaleBunaperBy Beh je 3a 1%, mok je
3anocieHocT y cektopy CHafneBame eJIEKTPUYHOM
€HEPrujoM, racoM, ImapoM H KIMMATH3alMja Mama 3a
7,4% y omHocy Ha npBux nieT Mecery 2016. rouHe.

Bpoj perncrpoBannx JMpa Koja Tpaske 3arocierse,
OITHOCHO VKYNHA Hesanocierocm y ipBoM keaptany 2017, Marbu
je 3a 3,1% on mpoceune HezanocieHoctd y 2016. romuam, a 3a
6,5% MarsH OJ1 He3arocNIeHOCTH Y TipBoM KBapTaty 2016. romme.
VY npeux nem meceyu OBe TONMHE, Y OIHOCY HA WMCTH TICPHOI
2016, ykyrHa perucTpoBaHa HE3AIOCICHOCT je Mama 3a 6,8%,
JIOK j& OJ1 TIpOceka 13 MPETXO/THE To/MHE Marba 3a 4,1%.

Bpoj HezamocneHnx JMIa Koja aKmueHo mpadice 3arociere,
OZTHOCHO OpOj PervicTpOBaHMX JIMIIA KOja TPaKe 3arocjierhe y
2017. xBapraiHo mana 3a 2,9%, a KyMyJaTiBHO orara 3a 4,2%, y
omHocy Ha mpocek 2016. romuHe. AKTMBHA HE3arloCleHOCT Y
TPBOM KBapTaly OBE TofuHe Tana 3a 7,2%, JIOK y TpBUX TIeT
Mecely OBe TofmHe Taza 3a 7,6% y omHocy Ha mcty rieprox 2016.
TOJIVIHE.

Ipema eBuneHmmjn HarmonanHe cmy:xOe 32 3arONUBABAILE,
YKYITHO 3aN0IUbaBabe (00yXBaTa 3arolUbaBake Ca CBUTICHIH]C 1
3aroNUBABARE M3 PATHOT OJTHOCA) Y TipBoM keaprary 2017. 6w je
Mase 33 2,1% o 3anonusaBarmsa y peoM keaprary 2016. rommme. Y
neprony jaHyap—Maj 2017. yKyIHO 3arolUbaBamke je Mame Off
npoceyHor 3anonubaBamka y 2016. 3a 0,7%, am je 3a 0,9% wm3Han
VKYITHOT 3ar0MUBaBAFa Y TIPBHX TIET MECELIY PESTXO/THE TOMIHHE.

3anonubaBame ca  eBWIeHIMje OpKe pacte of
3aM0NUBABAbA W3 PATHOT OTHOCA. 33 Mpsux nem Meceyu
sanouwvvasarve ca esuderyuje je 3a 4,1% ehe on oHor y rctom
nieprony 2016. romure, 10K je o npoceka 2016. Behe 3a 2,9%. 3a
npeLX nem Meceyi 3aTIOIIbABAIbE M3 PATHOT OTHOCA jE HA HUBOY
oHor y wctoM Tiepriony 2016. romuse, 1ok je om mpoceka 2016.
Mambe 3a 1,6%. Keapmairo nocmamparo, Ha TOIUIIEREM HABOY
3aN0NUBABAKRE €A CBUACHIME je Opke pacio (6,8%) on
3aMoIUBABAKA M3 paaHor omHoca (-4%), mmo Huje 61O Cityuaj
PaHMjVX TO/MHA.

REGISTERED EMPLOYMENT AND UNEMPLOYED

In the first five months in 2017, the total employment
was by 1.6% above the average employment in 2016,
while it was by 2.8% above the total employment in the
first five months of the previous year. In the first quarter
in 2017, it was by 0.8% above the level of average
employment in 2016, while it was by 2.6% above that
attained in the first quarter of 2016.

The employment of private entrepreneurs and their
employees  shows a  significant  improvement
(cumulatively, in the first five months, the growth
amounted to 6.3% on annual level, and in relation to the
average reached in the previous vear to 2.5%). It also
arew in the first quarter 2017 by 2.5%, comparing to the
average in 2016, and it went up by 6% compared to the
same quarter of the previous year.

Total employment in enterprises, institutions and
organizations in the first quarter of 2017 was by 0.5%
above the average in 2016, and by 2% above that in the
same period of the previous year. As for the employment
in enterprises, institutions and organizations in the first five
months of 2017 the rates increased by 1.2%, while
employment in legal entities increased by 2% comparing
to the first five months of the previous year.

Cumulatively observed, in the first five months in 2017, the
employment in  manufacturing increased by 6.3%, the
employment in mining and quarrying decreased by 0.3%, the
employment in construction increased by 1% but the
employment in electricity, gas, steam and air conditioning supply
decreased by 7.4% comparing to first five months of 2016.

The total number of registered persons seeking work,
i.e. the total unemployment in the first quarter of 2017,
decreased by 3.1% in comparison with the average
unemployment in 2016, and by 6.5% comparing to the first
quarter of 2016. The number of registered unemployment
fell by 6.8% in the first five months of 2017, comparing to
same period in 2016, and compared to the average in 2016
it went down by 4.1%.

The number of unemployed persons actively seeking
employment (the number of registered persons seeking
employment) in 2017, quarterly observed, decreased by
2.9%, and cumulatively by 4.2%, with respect to the
average in 2016. Active unemployment recorded a fall of
7.2%, in the first quarter, and in the first five months of
2017, it recorded a fall of 7.6% with respect to the same
period in 2016.

According to National Employment Service records,
total employment service (including both, registered
unemployed and employed) in the first quarter 2017,
decreased by 2.1% compared to the first quarter 2016. In
the period January-May 2017 total employment went
down decreased by 0.7% in relation to the average
employment in 2016, but was by 0.9% above the total
employment in the first five months of the previous year.

Employment of registered unemployed persons shows
faster increase in relation to employment of already employed.
For the first five months the employment of registered
unemployed persons was by 4.1% above the level recorded in
the same period 2016, and compared to the average in 2016, it
increased by 2.9%. For the first five months, the employment
of already employed persons was at the same level as in the
same period 2016, but compared to the average in 2016 it
decreased by 1.6%. Quarterly observed, on annual level,
employment of registered unemployed persons shows faster
increase (6.8%) in relation to employment of already employed
persons (-4%), which was not the case in previous years.
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PeFMCTPOBaHa 3aMOCJCHOCT U HE3AIOCJICHOCT

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

105

104 - ------

103
102
101 A
100 -
99
98 -
97
96 -
95

2014

2015

2016 2017

@ 2016=100

opuruHaiaHa cepuja / original series
TpeHA-IuKITyc KommoHeHTa / 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
07000 {2015 97,4 98,2 98,3 985 98,2 98,3 98,9 98,9 99,1 996 994 98,2
07000 {2016 982 981 985 99,5 100,1 100,2 100,7 1005 100,9 1010 1014 101,0
07000 |2017 100,1 100,8 1016 1025 1028

07010

3anocyieny y MpaBHUM JIMIMMA ( PUBPeEIHA APYIITBA,
npey3eha, 3a1pyre, yCraHoBe ¥ JIpyre Opranizanje)— yKynHo
Employees at legal entities(companies,enterprises,
cooperatives,institutions and other organizations)- total

3anocien y NpaBHEM JIAIHMA, TPETy3eTHHLI M 3Ari0CTIeHH

07310  Kox HH1X, JIIEA KOja CAMOCT. 00aB7b. AeaT. — Ipepal)us. wHy,

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

105 106
T/ 105 -
' 104 A
e A A T 103 -
102 102 -
101 - 101 +
100 -
100 99 -
99 - 98 A
98 - 97 A
18 96 -
97 95 | ¢
96 1 ; . . 94 - ; : :
95 L] T L] T L] T L] 93 L] T L] T L] T L]
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series nece3onupana 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
07010 (2015 98,7 989 98,9 99,0 99,4 99,1 991 99,6 99,8 100,3 99,9 98,6
07010 2016 98,6 98,4 98,7 99,8 100,1 100,1 100,7 100,3 100,7 100,8 1011 100,6
07010 |2017 99,9 100,5 101,1  102,1 1022
07310 (2015 953 96,3 96,3 96,3 96,3 96,5 96,7 96,9 96,8 97,1 96,9 95,6
07310 2016 96,5 96,7 97,3 98,8 99,7 100,3 101,0 100,8 1014 101,8 1025 103,0
07310 |2017 102,4 103,0 103,8 1050 105,6
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PeFMCTPOBaHa 3aMOCJCHOCT U HE3AIOCJICHOCT

Registered employment and unemployment

3anoc/ieHy y NpaBHUM JIMLMMA, NPeTy3eTHULM U 3ar0c/ieHH Ko
07510 ppux, /A Kxoja camocT ATHO 00aRbAjy Aenar. — [ paljeBnHapcTBo
Employees at legal entities, entrepreneurs and their employees,
persons individually running business - Construction

JInua xoja Tpaske 3anocieme

07020

Persons seeking work

T T T T T T 93 T T T T
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc kKomnonenra / 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
07510 |2015 98,6 99,7 99,4 100,6 99,9 100,99 101,7 1004 100,6 1015 1004 96,7
07510 |2016 949 954 96,9 99,9 100,8 101,7 102,4 103,0 1032 1020 1016 98,2
07510 |2017 948 96,4 99,3 100,8 101,8
07020 |2015 1040 104,8 1057 1051 104,3 1035 1028 1025 1029 101,8 1010 1014
07020 |2016 103,1 1038 1039 1025 101,2 99,7 988 979 97,0 96,9 97,3 98,0
07020 |2017 97,0 973 96,4 95,1 93,7
He3anociena auna 3anouubaBame
07021 07023 - esunenmja Hamonanse cy:xde 32 3aMonurbaBame
Unemployed Employment
- evidence of National Employment Service
112
110 + -
108 4o
106 - - - -
104 A
102 A
100 -
98
96 : ' .
94 - . . . 5 5 E
92 T t T T T t T 40 T T T T T i T
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenra / trend-cycle component
Cepuja [ Toa. | 1 ] v \% VI VII VI IX X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
07021 (2015 105,7 106,6 1075 106,8 105,7 104,6 103,6 103,5 1032 101,2 100,6 101,5
07021 |2016 1039 1049 1050 1031 1011 99,1 98,2 97,1 96,0 96,3 97,0 98,3
07021 |2017 97,3 97,7 96,5 94,9 92,5
07023 (2015 105,9 84,7 97,8 93,9 90,3 88,6 1435 84,2 716 1489 91,6 88,5
07023 |2016 93,3 104,9 99,5 101,0 93,6 96,0 108,0 87,4 1156 93,9 45,9 160,8
07023 |2017 108,2 78,5 104,7 1010 1043
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Pacnoaena

Distribution

Pacnogena

Distribution

Cepuje 0a3uux ungexca (npocex 2016=100)
Base indices series (average 2016=100)

MIndpa
Code

07030

07040

07050

07060

07080

07090

09022

09023

Ha3zus
Title

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

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

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

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

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

JluuHa noTpouima noMahuHCTBA - YKYNHO, cBa JoMahuHCTBA (KBapTajaHa cepuja)
Individual consumption household - total, all households (quarterly series)

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

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

TpenaoBu -
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Pacnogena

Distribution

PACIIOAEJIA

ITIpoceuna OpyTo 3apajaa mo 3amocJ€HOM Y Mapmy
je msnocmina 65695 murapa (6e3 mope3a m JompHHOCA
— HeTo 3apaaa je usHocwia 47814 nunapa), mTo je
VKYIHO HomuHano noBehame 3a 1,3% u pearno 3a 1,1%
(uero 3apana noBehaHa je Homunanno u peanro 3a 1,8%,
omHocHO 3a 1,6%) y ofHOCY Ha NPETXOAHU Mecel. Y
anpuny je mpoceuna ucrutahena Gpyrto 3apama (68246
nuHapa) Beha on 3apane y mapty 3a 3,9%, Heto 3apana
(49635 nuuapa) 3a 3,8% y HOMHHAITHOM H3HOCY. PeaHo
nosehame Opyro 3apaja, Ha MECeYHOM HHUBOY, M3HOCH
3,1%, a HeTo 3apana 3a 3%.

IIpoceuna Opyro 3apana ucruiaheHa y majy W3HOCH
64860 muHapa, ¥ y OJHOCY Ha MPOCEUYHYy OpyTO 3apany
uciutaheny y anpwiry 2017. roanHe, HOMHHATHO je Mamba
3a 5%, u peanno 3a 4,5%. Ilpoceuna Heto 3apana
uciutahena y wajy (47136 nuHapa), y OIHOCY Ha
MPOCEYHy HeTo 3apany wuciuaheny y ampwry 2017.
TOIMHE, HOMHHAIIHO je Mama 3a 5%, u pearHo Mama 3a
4,5% (BumetH epaghuxon).

Tlopumme crome pacra: 3a OpyTO HOMUHAIHE 3apaie y
Mapty, anpwiy u Majy uzHoce 4,2%, 1,2% wu 7,2%, a
peanne 0,6%, -2,7% u 3,6%, pecrieKTUBHO. 32 HOMUHAIHE
HETO 3apajie, coouwive cmone pacrta uzHoce 4,2%, 0,8%,
7,2%, a peanne 0,6%, -3,1% u 3,6%, pecrieKTHBHO.

Ilpoceuno ucnaahena uomumanma 6pymo 3apaoa 'y
nieprozy janyap—maj 2017. roaune Beha je 3a 1,1% (npoceuna
HOMUHATHA Hemo 3apada, Takohe, 3a 1,1%) ox npoceka 2016.
roauHe, 1 Beha 3a 4,1% (HoMuHAIHA HETO 3apana, 3a 4%) on
3apajie U3 UCTOT TIePUO/Ia MPOLILIE TO/UHE.

HomunajHe mnpoceyHe HETO 3apaae y MapTy,
anpuiay W Majy, y omHocy Ha deyembap 2016. roauHe,
omaajy mo cronama oa 10,6%, 7,1% wu 11,8%. Peanne,
Takohe, omanajy, m To mo cromama on 12,7%, 10% wu
14,1%, pecnieKTHBHO.

I'papuxon. Peanne meceune HeTo 3apaje,
2013, 2014, 2015, 2016. u 2017.

DISTRIBUTION

The average gross salaries and wages per employees, in
March amounted to RSD 65695 (net salaries and wages were
RSD 47814), which represents an increase of 1.3% in nominal
terms and an increase of 1.1% in real terms (net salaries and
wages disbursed increased by 1.8% in nominal terms and by
1.6% in real terms), compared to the previous month. In April,
compared to March, the average gross salaries and wages
(68246 RSD) increased by 3.9%, and net salaries and wages
(49635 RSD) by 3.8% in nominal terms. In real terms, gross
wages and salaries increased by 3,1% and net wages and
salaries by 3%, monthly.

The average gross salaries and wages disbursed in
May 2017 amounted to 64860 RSD. Comparing to the
average gross salaries and wages paid in April 2017 this
was a 5% decrease in nominal terms and 4.5% decrease
in real terms. The average net salaries and wages paid in
May 2017 was 47136 RSD, and compared to the average
net salaries and wages paid in April 2017, this was a 5%
decrease in nominal terms and 4.5% decrease in real
terms (see Chart).

Annual changing rates for gross salaries and wages
in March, April and May nominally amounted to 4.2%,
1.2% and 7.2% and the real changing rates were 0.6%,
-2.7% and 3.6%, respectively. For net salaries and
wages, the annual nominal changing rates were 4.2%,
0.8%, 7.2%, and in real terms they were 0.6%, -3.1% and
3.6%, respectively.

The average gross salaries and wages, in the period
January-May in 2017 increased nominally by 1.1% (the
average net salaries and wages by 1.1%) comparing to
the average in 2016, and increased by 4.1% (nominal net
salaries and wages by 4%), comparing to the same
period last year.

Nominal average net wages in March, April and
May, compared to December 2016, decreased by: 10.6%,
7.1% and 11.8%. In real terms, they also decreased by

12.7%, 10% and 14.1%, respectively.
Chart. Monthly real net salaries and wages
(RNS) in 2013, 2014, 2015, 2016 and 2017
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KymynatuBHO mocmarpaHo, 3a HPBUX IET MECCIH
2017, y omnocy Ha mpBux ner mecenm 2016. roaune,
npuxoau Oyuera pacnopelenn Oyuery PenmyOumke
Cpb6uje nomuHanso cy sehu 3a 5,8% (peanHo 3a 2,5%),
u Opke cy paciu oJ mpuxoga Oyuera pacnopeleHux
ONIITHHAMA U FPagOBHMA, KOjU Cy HOMHHATHO Behu 3a
3,1% (peamno mamu 3a 0,1%) y mocmarpaHoM nepuomy.
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Cumulatively, in the first five months of 2017, when
compared to the first five months of 2016, the budget
revenues distributed to Republic budgets recorded a
increase of 5.8% in nominal terms (by 2.5% in real
terms) and fell faster than budget revenues distributed to
municipalities and towns, which nominally increased by
3.1%, and decreased by 0.1% in real terms, in the
reference period.

Tpennosu - jyn 2017.
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Pacnonena Distribution

IIpoceuHe HeTo 3apaje PeaiHu HHAEKCH POCEYHMX HETO 3apaja
07030 - ykymno 07040 - ykymno )
The average net salaries and wages - total Ref;lltci?aﬂlces of average net salariesy and wages
120 . . ;
115 4 ------- e :
10 - -- : :
105 f------ :
100 A
95 ff----- - -
' N Af-------
SRR, 0 R SR S
80 ————— 80 +———————
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=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 |2015 852 92,7 93,5 98,9 95,4 96,7 98,9 96,8 95,3 95,7 95,8 1117
07030 |2016 87,7 964 99,5 106,8 953 100,8 1004 98,2 1010 98,2 99,3 116,0
07030 |2017 900 1019 103,7 107,7 1023
07040 |2015 87,7 94,6 94,8 99,7 96,4 97,3 100,4 97,4 959 96,5 96,7 112,9
07040 |2016 882 970 1002 1072 95,6 100,9 100,6 97,6 100,9 97,5 98,6 1154
07040 2017 885 995 1010 1040 99,3

IIpoceune 6pyTo 3apane Peasinu unaexcu npoceynux OpyTo 3apajaa
07050 - ykymno 07060 - ykymno
The average gross salaries and wages Real indices average gross salariey and wages
- total - total
120 120
115 115
110 - 110 -
105 A 105 -
100 100 =4
95 95 -
90 90 -
85 - . : : 85 - ; :
80 — 80 —
2014 2014 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-umkiayc komronenta / trend-cycle component
Cepuja | Ton. | 11 11 AV \Y VI Vil VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

07050 |2015 854 929 93,2 98,5 95,3 96,6 988 96,9 95,3 95,7 96,0 1115
07050 (2016 879 96,5 99,3 106,3 953 100,9 1004 984 1011 98,3 99,3 116,0
07050 |2017 90,2 1022 1035 1075 1022
07060 |2015 879 948 94,4 99,3 96,3 97,1 100,3 975 959 96,5 96,9 112,7
07060 (2016 883 971 100,0 106,6 956 101,0 100,6 97,8 1010 97,6 98,7 115,4
07060 |2017 88,6 99,7 100,8 1039 99,2
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Pacnoaena

Distriburion

Pacnosnio:kuBa cpencrsa 1omahuHcTBa - YKYNHO
cBa jomahuHcTBa (KBapTajiHa cepuja)
Available budget household - total
all households (quarterly series)

07080

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

110 110
105 4-------m--enna R 105 1
B e
j SR V7 95 - : : :
95 < : . . :
90 g -----elemmaaa I 90 1)\ ' ' :
;30 IR SR T S
80 + + . } ' 80 t T t T + T t
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja | '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
| Il 1l v
07080 |2015 98,6 94,5 97,8 97,7
07080 |2016 99,3 98,4 100,7 101,7
07080 |2017 100,7
| I 1l v
07090 |2015 99,3 95,2 96,6 98,0
07090 |2016 99,9 99,1 99,8 101,2
07090 |2017 101,1
I[Ipuxoau n npumama Gyuera I[Ipuxoau n npumama dyuera
09022 - pacniopehenn Gyuery penmy6anke 09023 - pacniopeljern GylleTHMa ONIITHHA W IPAIOBA
Revenues and receipts of the budget Revenues and receipts of the budget
- allocated to republics - allocated to communes and towns
160 160
140 - 140 -
120 - 120 -
100 > 100 -
80 - : : 80 £
60 ; Z 60 ! . :
40 : —— 40 —
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=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 |2015 874 1051 1294 1117 77,7 1034 879 81,4 1226 1121 88,2 104,1
09022 |2016 97,6 1192 79,7 79,9 93,4 138,6 1194 99,0 81,3 1203 68,1 103,6
09022 2017 89,8 938 88,0 1088 1165
09023 |2015 59,3 86,2 77,9 74,3 96,6 86,0 914 106,8 118,6 83,0 106,3 128,7
09023 |2016 64,0 101,6 88,7 855 1224 90,0 90,8 1071 89,3 87,9 1123 160,4
09023 |2017 70,0 1055 95,1 83,7 1221
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ene

Prices

Hene
Prices

Cepuje 0a3uux ungexca (npocex 2016=100)
Base indices series (average 2016=100)

MIuppa Hazus

Code

06010

06014

06015

06016

06017

06018

06020

06050

06059

06080

06089

Title

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

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

Lene npousBohaua HHAYCTPHjCKUX Npou3BoAAa 3a foMahe Tp:xuTe
- HHTepMeUujapHH IPOM3BO/IM, OCUM eHepruje
Producers'’ prices of industrial products for domestic market
- intermediary products, except energ
Lene npousBohaua HHAYCTPUjCKUX NPou3BoAA 3a foMahe Tp:xkuTe
- KalluTaJIHU MPOU3BOAN
Producers' prices of industrial products for domestic market
- capital products
Ilene npousBohaua MHAYCTPHjCcKUX NPpou3BoAa 3a fomahe Tp:kumTe
- TPajHU MPOU3BOIHU 32 IIMPOKY MOTPOUILY
Producers' prices of industrial products for domestic market
- durable products for consumption
Lene npousBohaua unaycrp. npouss. 3a fomahe Tpxure
- HeTPajHM MPOU3BO/M 32 IUPOKY NOTPOLIHY
Producers' prices of industrial products for domestic market
- non-durable goods for consumption
Lene npousBohauya unaycTp. npoussoaa 3a fomahe TpakuuITe - YKYNHO

Producers' prices of industrial products for domestic market - total
[oTpomayke 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 MHAEKCH)
(chain indices)

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

(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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Lene

Prices

HEHE

Iene npom3Bohaua MHIyCTPHjCKUX NMPOU3BO/IA 3a AoMahe
TPsKUILITe — YKYIHO, Y vapnty 2017. romuHe HUCY 3a0enexume
TIOPACT y OITHOCY Ha TPETXOIHH Mecell, a Y OJIHOCY Ha JereMoap
TPETXOIHE TOIMHE MeceyHo cy mopacie 3a 1,5%. Llewe y
HHITyCTpH]CKOM cekTopy PynaperBo u y cextopy I[lpepahuBauka
HHIYCTPHja MecedHo cy naie cy 3a 8,5%, omHOCHO mopacre 3a
0,2%, ok ¢y y cexropy CHad/ieBame eJIeKTPUIHOM eHEePrHjoM,
racoM 1 napom riopacie 3a 0,4%. Y anpury 2016. mecedna crona
pacta IieHa — YKymHo, topacna je 3a 0,9%, ok ce of modverka
TOIMHE JI0 Kpaja anpuid TIPOMEHHO PAcT OBUX IIeHa Ha YKYITHOM
HUBOY 32 2,4%. YV cextopy Pynapcrsa 3aberexet je pact ox 10,3%,
y cextopy [IpepahuBadka vrmycTprja pact o 0,8%, ok cy ieHe y
cexTopy CHaOzieBame €IEKTPUIHOM E€HEPIUjOM, FacoM U MapoM
mopacie 32 03% y omHocy Ha mperxomHu Mecerl. llene
TpoM3BOhaua MHIYCTPUJCKHX MPOM3BO/A 3a JIoMahe TpKUILTE Y
Majy ¢y 3abenexuie nan 3a 1% y oHOCY Ha MPETXOIHN Mecell, a
pacr3a 1,4% y omHOCy Ha fierieMOap MpeTXOIHe TOMHE.

Tocmarparo 1o Hamenu EY, y Maprty, anproty v Majy, MeceuHe
CIONE LeHa TPAjHUX NPOM3BOAA 32 IIMPOKY NOTPOLIELY CY
mHoce 04%, 0,0% u 0,2%, pecriekvsro. LleHe kanuTamHux
NPOM3BOIA Y MapTy riopacsie ¢y 3a 0,6%, arpruty 3a 0,.8% u Majy 3a
3%. MecedHo cy Tiopacyie IieHe HETPAjHUX TMPON3B0/1A 32 IHPOKY
notpoumsy 3a 06% y mapry, 05% y anpity u 3a 0,4% y majy.
HnrepMenuijapHu NpoM3BoIM, OCUM eHepruje, TIOCKYIIeH Cy Y
mapty 3a 04%, y anproty 3a 0,9%, omHOCHO TojehTMHIIT Y Majy 32
1%. Y mapty 1 Majy 1eHa eHepruje je niojepruHmia 3a 1,1%,
omHocHO 32 3,1%, 70K je TiocKyriena y anpruty 3a 1,4%.

IIpema MHIEKCY NOTPOLIAYKUX LIEHA, YKYITHA MeceyHa Cnona
uHghnayyje y MapTy, anprly 1 Majy oBe romuHe m3Hocwa je 0,29,
0,8% u -0,5%, PecTIeKTHBHO, JIOK je YKYIHA 200uturba ungnayua 'y
MapTy, anproly 1 Majy mHocra 3,6%0, 4% u 3,5%, pecriektnBHO. Y
MapTy, anpwly ¥ Majy TpOIUle TOIMHE MeceuHa MHQIAImja je
mHocia -0,1%, 04% u 0,1%, pecriekvBHO. Y MapTy, anpruty U
Majy OBe TOIMHE coouutrva ungayyja je Beha y nopehemy ca
romusoM rHparmjom y 2016. romyaw, kana je msHocwia 0,6%,
0,4% 11 0,7%b, pecrieKTMBHO (BUMETH SDagUKOH).

HHpaexc 1eHa yrocTUTe/bCKHX YCIIyra, Kao Mepa OIIILTer
MECEYHOI' HHBOA IICHA YCIIyra y YIOCTUTEJBCKAM OOjeKTHMA,
riopactao je y mapry 3a 0,5%, y anpruty 3a 0,3%, 10K je y Majy
niopactao 3a 1% y ofHOCy Ha anpuil. [ oNuIibe MeceuHe CTore
(Tekyhn y OIHOCY Ha WCTH Mecell TPETXOJHE TO/MHE) IIEHE
YIOCTUTEJBCKUX YCITyra 3a MapT, anpiil u Maj msHoce 1,3%, 1,8%
1 3,4%, pecrieKTUBHO.

I'paduxkon. Mehyroaumme crome pacta noTpoOIaAYKux
nena, 2012, 2013, 2014, 2015, 2016. u 2017.

13.2
121 % e
11 - o—=0
gg o—o —O0— II1-2012
77 ] o O— UMII-2013
: —A— WII1-2014
6.6 1 —A— UILI-2015
5.5 1 —%— 12016
4.4 1 —@— UIL-2017
3.3 4
2.2 4
1.1 4
0 4 T T T T T T
Lonm VoV VI VIl X X XE X

PRICES

Producers' prices of industrial products for domestic
market - total monthly did not record any increase in March
2017 in relation to the previous month, but when compared
to December 2016 saw a monthly growth of 1.5%. In the
sections of industry Mining and quarrying and
Manufacturing, prices monthly decreased by 8.5%, i.e.
increased by 0.2%, and increased by 0.4% in Electricity,
gas, steam and air conditioning supply . In April 2016, the
monthly growth rate for Total went up by 0.9%. From the
beginning of the year till the end of April, overall prices
increased by 2.4%. The prices in Mining and quarrying saw
a growth of 10.3%, in Manufacturing of 0.8%, and in
Electricity, gas, steam and air conditioning supply of 0.3%,
compared to the previous month. Producers’ prices of
industrial products for the domestic market recorded a fall of
1% in May in relation to the previous month and of 1.3% to
December last year.

Observed by use of the EU, the prices of durable
consumer goods changed in March, April and May,
compared to the previous month, the rates being 0.4%, 0.0%,
0.2%, respectively. The prices of capital goods increased by
0.6% in March, by 0.8% in April and by 3% in May. The
prices of non-durable consumer goods went up by 0.6% in
March, by 0.5% in April and by 0.4% in May. The prices of
intermediate goods, expect energy grew by 0.4% in March, by
0.9%, in by April 0.9% and fell in May by 1%. In March and
May the producers' prices of energy decreased by 1.1%, i.e.
3.1%, and increased by 1.4% in April.

According to Consumer Prices Index the total monthly
inflation rate in March, April and May 2017 were: 0.2%, 0.8%,
and -0.5%, respectively. The total annual inflation in March,
April and May 2017 was 3.6%, 4% and 3.5%, respectively. In
March, April and May 2016, the monthly inflation was -0.1%,
0.4% and 0.1%, respectively. In March, April and May 2017,
the annual inflation was lower than the annual inflation in 2016
(0.6%, 0.4% and 0.7%, respectively), see Chart.

Price index of catering services, as the measure of the
general level of prices and services in catering trades
establishments, increased by 0.5% in March, by 0.3% in April,
and by 1% in May, when compared to April. Annual monthly
rates (current month compared to the same month last year)
for prices of catering services in March, April and May
amounted to 1.3%, 1.8% and 3.4%, respectively.

Chart. Annual rates for Consumer Prices
in 2012, 2013, 2014, 2015, 2016 and 2017
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ene

Prices

06010

Ilene npomnsBohaua MHA. MPOU3BOJA 32 AOM. TP/KULITE

Ilene npou3sohaua MHA. NPOU3BOJA 32 IOM. TPHKHILITE

- YKYIIHO 06014 - enepruja
Producers'prices of ind. products for domestic market Producers'prices of ind. products for domestic market
- total - energy
105 105
108 4o 104
103 b oo 103
102 102
101 101
100 100
99 : : 99 !
08 : : 98 . :
A R R 97 ' '
96 r t r t r t r 96 L] T L] T L] T L]
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Jlanuanu ungexcu / 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
06010 |2015 99,5 100,8 101,0 1003 100,4 100,3 99,6 99,8 98,9 99,7 100,1 99,8
06010 |2016 996 99,2 1009 100,2 100,0 1006 99,9 100,2 100,2  100,7 99,5 101,2
06010 |2017 101,0 1004 100,0 1009 99,0
06014 |2015 97,9 1026 1028 99,5 100,2 1004 989 99,7 964 99,8 99,7 98,6
06014 |2016 981 979 1024 1006 100,8 1019 993 99,2 101,4 1028 97,7 102,8
06014 2017 101,9 101,0 98,9 1014 96,9
Llene nmpousBohaya uHI. NPOM3BOJA 32 JOM. TPKULLITE Lene nmpousBohaya MHA. MPOM3BO/A 32 JOM. TPIKMILITE
06015 - unrepmeujapuu NPOU3BO/IM, OCHM eHeprije 06016 - kanuTanHU MpOM3BOIH
Producers'prices of ind. products for domestic market Producers'prices of ind. products for domestic market
- intermediary products, except energy - capital products
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2014 2015 2016 2017 2014 2015 2016 2017
Jlanuanu ungexcu / Chain indices
_ opuruHanHa cepuja / original series
Cepuja [ Togn. 1 1 ] v \% VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06015 |2015 100,5 100,2 100,6 100,2 101,1 100,3 99,3 98,4 99,9 99,8 100,55 99,9
06015 |2016 99,8 99,7 100,2 99,9 99,1 1004 1003 100,8 99,2 99,4 100,7 100,7
06015 |2017 102,1 1005 1004 1010 99,0
06016 |2015 100,5 1004 100,0 1000 100,0 100,0 100,2 100,0 100,21 100,0 100,0 100,0
06016 |2016 100,1 100,0 100,4 1000 100,0 100,0 100,0 100,0 100,0 100,0 100,0 99,9
06016 |2017 1000 99,9 100,6 100,8 100,3
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Prices

Ilene mpomussohaua MHA. MPOU3BOJA 32 IOM. TPKHUILITE

Ilene mpoussohaya MHJ. MPOU3BOJA 32 JOM. TP/KULITE

06017  -Tpajam nmpow3BoAM 32 MIMPOKY MOTPOLIILY 06018 - merpajum mpom3BOAM 33 MIHMPOKY 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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104 oo 104 f---mmmmtee b
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2014 2015 2016 2017 2014 2015 2016 2017
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 |2015 1004 100,0 100,0 100,0 100,0 100,0 100,2 100,0 100,0 100,0 100,0 100,0
06017 |2016 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 98,9
06017 |2017 99,8 100,7 1004 100,0 100,2
06018 |2015 996 99,8 1000 101,3 100,1 100,2 100,2 1011 99,8 99,2 100,1 100,7
06018 |2016 1005 99,7 100,5 100,2 100,1 99,9 1001 100,7 99,9 100,0 99,9 100,5
06018 |2017 999 999 1006 1005 1004
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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@ 2016=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 |2015 99,0 998 1008 101,17 1015 101,8 101,3 101,17  100,0 99,7 99,7 99,5
06020 |2016 99,1 98,3 99,3 99,5 99,5 100,1 100,0 100,2 1004 101,1 1006 101,8
06020 |2017 102,9 1034 1034 1044 1033
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Prices

06050

IToTpomayke HeHe - YKYIMHO
- JIAHYAHH MHAEKCH
Consumer prices - total

IleHe yrocTuTe/bCKUX YCJIyra

06080

- JJaHYaHU UHACKCH

Prices of catering services

- chain indices - chain indices
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2014 2015 2016 2017 2014 2015 2016 2017
Jlanuanu ungexcu / Chain indices
S opuruHanHa cepuja / original series
Cepuja | 'oa. | 11 11 v Vv VI VIl VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06050 (2015 99,8 100,9 100,7 100,5 99,7 1005 99,1 100,9 100,0 99,8 99,9 99,8
06050 |2016 100,6 99,9 99,9 1004 100,21 100,21 999 100,9 99,4 100,7 99,9 99,9
06050 |2017 101,4 100,7 100,2  100,8 99,5
06080 [2015 100, 100,9 1001 99,7 1005 100,3 99,2 1004 101,6 99,7 99,3 99,3
06080 (2016 994 100,6 100,1 99,8 994 100,3 99,2 101,0 101,0 100,6 99,0 99,1
06080 (2017 100,6 100,7 1005 100,3 101,0
IoTpomauke neHe - yKynHo
06059 - 6a3uum uHAEKCH
Consumer prices - total
- base indices
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Toa. | 11 11 v Vv VI VII VIII IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06059 (2015 97,2 98,0 98,7 99,2 99,0 99,4 985 99,4 99,4 99,2 99,1 98,9
06059 (2016 99,5 99,5 99,3 99,7 99,8 99,9 998 100,7 100,12 100,7 100,6 100,5
06059 (2017 101,7 1025 102,7 1035 103,0
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Lene Prices
Ilene yrocTuTe/bCKHX yCJayra
06089 - 6aznm mnmexcH
Prices of catering services
- base indices
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@ 2016=100
— | opurunanna cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-uukiIyc komnonenra / trend-cycle component
Cepuja [ Ton. | 11 11 AV Vv VI Vil VIl IX X Xl X1l
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
06089 |2015 99,0 99,9 100,0 99,7 100,2 1005 99,7 1001 101,7 1014 100,7 100,0
06089 |2016 99,4 100,0 100,1 99,9 99,4 99,7 98,9 99,9 1009 101,6 100,6 99,6
06089 |2017 1002 1009 1014 1017 1027
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MoHeTapHH CeKTOP

Monetary sector

MoHeTapHu ceKTOp
Monetary sector

Cepuje 0a3uux ungexca (npocex 2016=100)
Base indices series (average 2016=100)

MIndpa
Code

13090

13091

13392

13092

13110

13200

13300

Ha3zus
Title

Hopuyana maca M1 - ykynno
M1 Money supply - total

I'oros HOBanl y onTHLAjy
Cash in circulation

Jeno3utu no Buhemwy

Sight deposits

HoBuana maca M2 - ykynHo
M2 Money supply - total

HoBuana maca M3 - ykynHo
M3 Money supply - total

JeBusne pesepse Hapoane 6anke Cpouje
NBS FX reserves, th EUR

JeBu3He pe3epBe ODaHaka
Commercial bank FX reserves, th EUR
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MoHeTapHH CEKTOP W IeBH3HE pe3epBe

Monetary aggregates and FX reserves

MOHETAPHU CEKTOP

Y wmapry 2017. romuHe HoB4aHa Mmaca M1 je
HomuHAITHO oBehana 3a 0,7% (peanro 3a 0,5%) y ogHOCy
Ha ¢eOpyap. Y ampwiy je JIOIDIO 10 MECeYHOr pacTa
HoBuane Mace 3a 0,4% (mama peanso 3a 0,3%), OHOCHO y
Mmajy 10 mosehama 3a 1,4% (peanto 3a 1,9%). 3a mpBux
ner mecetn 2017. roguHe, HOBUaHa Maca jeé HOMHUHAIHO
Beha 3a 18,4% (peamno 3a 13,6%) y omgHocy Ha ucTH
MePHOJT MPETXOJHE roAnuHe, U HoMuHANHO Beha 3a 9,9%
(peaiHo 3a 8,4%) y oanocy Ha npocek 2016. roaune.

VYdyemhe roropor HoBHa y ONTHLAjy Y HOBYAHO]
macu M1 y mapty 2017. rogune msHocu 25,3%, 1ok y
anpwry U Majy To ydemhe wuzHoch 26,2%, OIHOCHO
24,1%. Crame TOTOBOT HOBIIA Y ONTHIA]Yy Y MapTy (146
MuIjapau nuHapa) HommHanHO je Behe 3a 0,8% on
cTama y gpebpyapy, a peanHo 3a 0,6%. Y anpuiy je roTos
HoBarl y ontunajy (152 munmjapae auHapa) HOMHHATHO
Behn 3a 4%, a peaxno 3a 3,3%, y OTHOCY Ha MPETXOIHU
Mecell. Y Majy je Maca roToBor HoBua (142 mwmjapne
JIMHapa) HOMHUHAITHO Mama 3a 6,6%, u peanHo 3a 6,2% ox
Mace rOTOBOT HOBIIA U3 alpuIia.

VY ucTo BpeMe, NeMO3UTHU HOBAIl Y MapTy, alnpuiy U
Majy Oenexku HomuHanHe Meceune crome 0,7%, -0,8% u
4,3%, pecriektrBHO, a peanHe crorne 0,5%, -1,5% u 4,8%,
pecriekTUBHO. Mehyrouimy KyMynaTUBHE pacT Oesexu
nosehame HoMuHATHO 3a 22% (peanno 3a 18,3%), 10K, y
OJTHOCY Ha MPOCEK MPETXOIHE TOJMHE, JICTO3UTHH HOBAIL
pacte HomuHaITHO 32 12%, a peanHo 3a 9,1%.

VYV Mmapty je HoBYaHa Maca M2 HOMHHAJIHO mopacia
3a 1,9% y omnocy Ha (ebpyap, a peamHo 3a 1,7%. Y
anpuiay je HoBYaHa Maca M2 3alenexwuna man
HOoMuHANHO 3a 1,5% wu peamHo 3a 2,3%. Y majy ce M2
HOMHHAJIHO TIoBehasa 3a 2%, a peayiHo 3a 2,5%.

Hosuana maca M3 y mapty je 3a 1% HoMuHanHO Beha
y omHocy Ha (ebpyap oBe roaune (peanHo Beha 3a 0,8%),
JIOK Y anpuily U Majy OeJieKH HOMMHAJIHE MECCUHE CTOIIe
pacta ox -0,5% u 0,6%, a peanne on -1,3% u 1,1%.

YV mapry 2017. ronuHe 3a0eliexKeH je maj AeBU3HUX
pe3epBu Hapoane 6anke Cpouje y espuma 3a 0,3%,
JIOK Cy JeBU3HE pe3epBe 0aHaKa y eBpHMa Iaje jOIil
BuIe, 3a 6,6%, y omHocy Ha ¢ebpyap. YV ampmiry oBe
TOJMHE JIOILIO j€ 10 AaJbel CMarbeha JCBU3HUX PE3EPBU
HBC, 3a 3,3%, nok cy neBu3He pe3epBe OaHaKa CMambCHE
3a 2,3% y onHOoCcy Ha mpeTxoaHu Meceil. Y wmajy 2017.
roguHe nonuro je mo moeehama neBuszHuX pezepsu HBC
3a 0,9%, a 10 cMamema JCBU3HUX pe3epBH OaHaka 3a
1,3%, y omHOCY Ha ampwi OBEe ToAwHE. Y TPBOM
KBapTally OBE€ TOJHMHE, y OIHOCY Ha IIPBH KBapTall
npouuie rogune, nesuszne pesepse HbBC cy cmamene 3a
0,4%, nox cy nesu3He pesepBe OaHaka cmameHe 3a 1,8%.
Ha xymynatuBHoM HuBoy neBusHe pesepse HBC cy y
npBux netr mecenu nosehane 3a 0,4%, 1Ok cy JeBU3HE
pesepBe OaHaka cmamene 3a 9,1%. Ha romummem
HUBOY, AeBu3He pesepse HBC y mapry, anpuny u majy
pacne cy 3a 2,4%, 0,8% wu 3a 2,5%, D0k cy neBH3HE
pesepBe Oanaka mamane 3a 8,2%, 17,3% wu 20,1%,
PECIIEKTHBHO.

MONETARY SECTOR

In March 2017, the money supply M1 increased
nominally by 0.7% (in real terms by 0.5%), with respect
to February. In April, money supply recorded a nominal
increase of 0.4% (in real terms of 0.3%), and in May a
nominal increase of 1.4% (in real terms of 1.9%). In the
first five months in 2017, money supply went down
nominally by 18.4% (in real terms by 13.6%) with
respect to the same period last year, and with respect to
the average in 2016 went up nominally by 9.9% (in real
terms by 8.4%).

The share of cash in circulation in March 2017
amounted to 25.3%, in April to 26.2%, and in May to
24.1%. In March, cash in circulation (146 billion RSD)
increased by 0.8%, nominally, and by 0.6% in real terms,
compared to February. In April, cash in circulation (152
billion RSD) increased nominally by 4%, (in real terms
by 3.3%), with respect to the previous month. In May,
cash in circulation (142 billion RSD) recorded 6.6%
nominal decrease and 6.2% decrease in real terms,
compared to April.

At the same time, in March, April and May deposit
money nominal changing rates were: 0.7%, -0.8% and
4.3%, respectively, and in real terms 0.5%, -1.5% and
4.8%, respectively. Year-over-year cumulative growth
went up by 22% in nominal terms (in real terms by
18.3%), while in relation to the average of the previous
year, deposit many rose by 12% in nominal terms and by
9.1% in real terms.

In March, the money supply M2 increased by 1.9% in
nominal terms, and by 1.7% in real terms. In April, it fell
by 1.5% in nominal terms and by 2.3% in real terms. In
May, it went up nominally by 2% and by 2.5 %, in real
terms.

The money supply M3 in March increased nominally
by 1% (in real terms it increased by 0.8%), with respect
to February this year, while in April and May it recorded
the following changing rates: in nominal terms -0.5%
and 0.6% in real terms -1.3% and 1.1%.

In March 2017, NBS FX reserves in EUR decreased
by 0.3%, while Commercial bank FX reserves in EUR
decreased by 6.6%, compared to February. In April this
year NBS FX reserves fell further by 3.3%, and
Commercial bank FX reserves by 2.3%, compared to
previous month. In May 2017, NBS FX reserves recorded
an increase of 0.9%, and Commercial bank FX reserves
a decrease of 1.3%, compared to April 2017. In the first
quarter 2017, compared to the first quarter of the
previous year, NBS FX reserves went down by 0.4%, and
Commercial bank FX reserves by 1.8%. Observed
cumulatively, NBS FX reserves in the first five months
increased by 0.4%, Commercial bank FX reserves
decreased by 9.1%. Annually, NBS FX reserves
increased in March, April and May by 2.4%, 0.8% and
2.5%, respectively and Commercial bank FX reserves
decreased in May, April and may by 8.2%, 17.3% and
20.1%, respectively.

Tpennosu - jyn 2017,
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MoHeTapHH CeKTOp

Monetary sector

HoBuana maca M1

T'oToB HOBal y onTHLajy

13090 - ykymHo 13091
M1 Money supply Cash in circulation
- total
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@ 2016=100
— | opurunanua cepuja / original series necezonupana cepuja / seasonally adjusted
— | Tpena-umkiyc kommorenra / trend-cycle component
Cepuja | T'ox. | 1l 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 |2015 776 756 75,1 76,0 76,3 805 84,1 86,5 85,9 87,0 89,5 95,5
13090 |2016 90,5 916 92,7 94,0 95,2 98,6 101,6 1029 1054 1044 1081 1151
13090 |2017 1095 1088 1096 110,1 1116
13091 |2015 86,0 848 81,6 85,1 86,5 84,8 90,3 88,0 896 90,8 88,8 99,7
13091 |2016 955 945 93,7 1004 94,1 97,9 104,6 99,3 1033 100,7 1024 1135
13091 |2017 103,1 103,5 1044 1086 1014
Jeno3utn no Buhewy HoBuana maca M2
13392 13092 - ykymno
Sight deposits M2 Money supply
- total
120 120
110 A 110 A
100 - 100 -
90 90
80 A 80 A
70 1 - 70 1
60 : : : 60 : : :
50 —_— 50 ——
2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanna cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpena-uukiIyc Komnonenra / trend-cycle component
Cepuja | Ton. | 11 11 v \Y Vi Vil VIl X X Xl Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
13392 (2015 745 722 72,7 72,6 72,6 789 819 85,9 84,6 85,6 89,8 94,0
13392 (2016 88,8 90,6 92,4 91,6 95,6 98,8 100,5 1041 106,1 1057 1101 1157
13392 |[2017 111,8 110,7 1115 1106 1153
13092 (2015 82,7 815 81,5 81,9 82,3 854 888 89,2 90,7 91,5 93,0 100,8
13092 (2016 926 92,8 92,6 94,4 96,5 98,3 100,2 101,7 1043 1040 106,6 115,9
13092 (2017 1090 1088 110,9 109,2 1113
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MoHeTapHHU CeKTOP Monetary sector

HoBuana maca M3

- YKYIIHO
13110
M3 Money supply
- total
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@ 2016=100
— | opurunaiHa cepuja / original series necesonupana cepuja / seasonally adjusted
— | Tpena-umkiyc kommorenra / 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 {2015 916 89,8 90,3 90,9 91,2 923 922 92,5 93,2 94,2 95,0 98,4
13110 {2016 946 954 95,9 96,5 98,7 99,6 100,1 101,2 102,7 1031 1041 108,1
13110 |2017 106,2 106,3 107,4 106,9 107,5
Jesusne pesepse Haponne 6anxe Cpouje (EUR) JeBusne pesepse 0anaka (EUR)
13200 13300
NBS FX reserves, th EUR Commercial bank FX reserves, th EUR
120 120
110 P~ - : - . 110 ]
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100 f----e- Voo WY s “EREE %0 |
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2014 2015 2016 2017 2014 2015 2016 2017
@ 2016=100
— | opurunanHa cepuja / original series nece3onunpana cepuja / seasonally adjusted
— | Tpeux-umkiayc kommonenta / trend-cycle component
Cepuja | T'ox. 1 1] i \Y} \% Vi VII VIII I1X X XI Xl
Series | Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
13200 |2015 104,1 106,8 1089 109,1 109,3 106,6 110,1 109,9 1089 1106 1113 107,5
13200 |2016 104,7 102,1 98,4 96,8 96,0 96,3 99,5 99,3 99,0 1006 1017 105,7
13200 [2017 102,1 101,1  100,8 97,5 98,3
13300 {2015 956 97,5 1017 96,9 108,7 1035 865 833 91,2 86,3 86,7 88,2
13300 |2016 90,0 97,0 99,3 107,7 110,0 104,7 957 97,4 99,0 104,3 99,2 95,7
13300 [2017 926 976 91,1 89,0 87,8
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Methodological explanations

METOJOJIOIIKA OBJAIIILEBHA

[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 Aece30HMPAHOM
cepujoM, U MPOTHO30M 3a 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 rommHe y ONHOCY Ha IPOCEK IMPETXOIHE
roauHe kao 6asue (0=100).

3a cBaKy [pe3eHTOBaHy 00JAaCT  EKOHOMCKE
aKTHBHOCTH Jiaje ce M TeKCTyallHa aHaJu3a Kperama
npaheHnx mojaBa 3a mepuonx obOpalieH 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
pasnuKoBaa oI JeauHcTBEHE Kiaacudukamnuje
naenatnoctu (JKJI 1976), xoja je Omiia y NpUMeHH BHIIE
on 20 romuna. BpemeHcke cepuje, NEIUMHYHO Of
MapTOBCKOT M KOHAYHO OJ1 jyHCKOT Opoja Tpenmora 2011.
roaude, npesentyjy ce mo K (2010), koja je yckialena
ca espornckoM knacudukanujom NACE Rev. 2.

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

TpeHnoBn, kao W 0aze IMojaTaka Ha Kojuma je
nyOmmkanmja Oasupana, QopMmupajy ce H3 Tomaraka
PenyOimuxor 3aBoxa 3a cratuctuxky, Hapoane Ganke
Cpounje u HammonanHe ciry:k0e 3a 3anonubaBarmbe.
IMomam o OpyTO HAIIaTH M PACIONENH jaBHHUX IMPUXOJa
npey3nuMajy ce ox Munucrapersa ¢guHaHcHja — Ynpase
3a Tpe3op. [logaTke 0 HOBYAHMM TOKOBHMA IPHKYIUBAjy
nocioBHe 6anke u npocinelyjy nx HapomHoj 6anim Cpowuje.

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.
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Methodological explanations

[Toce6HO HamoMuUBEMO J1a o Apyror kBapraia 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 cekTop.

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 mpojekra base BpeMeHCKHX cepHja
(bBC), u u3 mera usBeneHor mnpojekta baza mHIekca,
objammena je y cnenehum mybnukanujama: (1) Murepua
MeTojo10rHja 0a3e nmogaraka — Cepuje arperata M
HH/JEKCA 0 NpuBpeaHuM kperambuma — Exorpena, P/I,
roa-VIl, 6poj 7, C3C, 1993. r. (ayrop H. Bepuh) u (2)
ba3a unpgexca Exonomcku tpen — EKT — I[Ipunpema u
ajKypHupame ceprja HHIeKca 0 MPUBPETHUM KpeTalbuMa
3a CP Jyrocaasujy, MCP/] 6poj 36, C3C, 1997. roaune
(ayrop H. bepuh).

Y nyOnukamuju: YOyTcTBo 3a kopumheme 0asze
unjaexca Exonomckn tpena — EKT cepuja unnexca o
NpUBpeAHUM KpeTamuma, MM 6poj 384, C3C, 1999.
(ayrop H. bepuh), objammena je mpomeaypa KOjoM ce
MOXe NMPUCTYNHUTH 0a3zama nmojaTtaka. CinudHa npoueaypa
je npumemeHa u Ha HOST uncrananuju P3C-a.

Y nyomukammju TpenmoBm (jyn 2011) nara je
ckpahena Mertofonoryja 0a3a TmoJaTaka BPEMEHCKHX
cepuja — BBC Penmy6umukor 3aBoia 3a CTATHCTHKY
(ayropu: H. Bepuh, M. Panano-Pamdes, B. 3naranoBuh
u M. MiwiosaHoBuh), ka0 W KOMIUICTAH CIIUCAK
BPEMEHCKMX CepHja pacmopeheH mpema Tmonenu
akTuBHOCTU y TpennoBuMa.

YV nyb6nukanuju Tpengosu (cenrem6Oap 2011) nara je
KOMIIJIETHA CTPYKTypa oOpraHusaiyje, Qopmupama u
nmpe3eHTanyje 0a3a Imojaraka BPEMEHCKHX cepHhja 0e3
FbUXOBOT JITJBHOT clicka — CTPYKTypa M MeTOI0JIONIKe
ocHoBe BBC PenyOiuukor 3aBoga 3a CTaTHCTHKY
(ayropu: H. ‘Hepuh, M. Pananos-Pamnues, B.
3naranoBuh 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. Milovanovié), contains a complete
structure of time series databases management, but not
their detailed list.
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Y TpenmoBuma, on Mapra 2013. roamHe, ocum
KOMILIETHOr peBuaupaHor caapxaja BBC P3C-a y
BUIy CHHCKa CepHja, 1aTa Cy KpaTka MeTOJ0JIOIIKA
o0jamimbema ca TabelnapHUM paclopeluMa cepuja,
npeMa KpHTepHjyMHMa TOjellMHUX KIacHU(HKaIyja
cepuja (exoHOMCKU Kpumepujym — TpeMa rpynaMa u
nyonuyucmuyky Kpumepujym — IMpeMa CcerMeHaTHMa
CKOHOMCKHX aKTUBHOCTH).

Tako pesudupanu cadpocaj BBC 3aBona, xoju ce
o0jaBibyje y TpennoBuma ceaxoe mapma mexyhe 2ooune,
mojJjpa3yMeBa yBOhEH¢ HOBHX AaKTHBHHUX CepHja WU
rpyma cepuja, Ka0 M MCKJbYUYUBAKE MPEKHHYTUX CEpHja
w cermeHara cepuja (BBC P3C-a, ayropu: H. Bepuh u
B. 3naranoswuh).

CBu mojany Cy JlaTH Ha MECEYHOM HHUBOY, Ha 0asu
npoceka mperxonHe roxuHe (= 100), ykpydyjyhu u
TOKOBE MOHETapHUX arperara. M3yserak umHM BehnHa
cepuja 0 ILieHaMa Koje Cy IpeICTaB/beHE M JIAHYaHUM
unaekcuma (nperxoanu mecer] = 100). OBo je yuHmHEHO
Ja OM ce mperieHyje paTuiie MeceyHe MPOMEHE IIeHa.

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

Hece3onnpame BPEeMEHCKHX cepuja y
TpenpoBuma, oueB ox mapra 2014. roqune, u3Boau ce
npuMeHoM modera RSASC u3 nporpama X13-ARIMA,
Bep3uja 1.3.2, xopumihemeM Odexomnozuyuje M3Ia3HUX
pesynrara mpema X11-ARIMA mnporpamy. Onx mapra
2015. rommue, mpumemyje ce Bepsuja 2.0.0 mporpama
X13-ARIMA-SEATS y oxBupy codteepa JDemetra+, a
ox mapta 2017. rogune y npument je sepsuja 2.1.0. OBaj
coptBep je OecrutaTHO naocTymaH Ha EBpocTtaToBOM
cajTy, U BuMe je, o janyapa 2014. roguHe, KOMIUIETHO
necesonupame y P3C-y mpebageno ca IBM HOST
cuctema Ha PC utatdopmy.

On mapta 2014. roauHe, oOpaia cBUX MpojeKkaTa W3
BBC P3C-a uzBonu ce y UCT anjiukauuju, yume cy cBe
0a3e Bpemenckux cepuja P3C-a npebauene ca HOST-a
Ha SQL server. V 2013. u 2014. roguHM mapajieiHo ce
pamuiio ,,Iymbeme U TecTHpame 0a3e Ha 00e iatdopme,
CBE JIOK C€ CBE aKTUBHOCTH HUCY CACBHM ayTOMaTH30Baie
Ha UCT-y. Tokom 2015. TomauHe, MPEeKUHYTO je M3BOheme
cBux aktuBHOCTH HA HOST-y.

OcraJjie MeT0/10JI0IIKe HAlIOMEeHe

Bbpyro gomahu  npomsson (BJAII), mpema
NPOW3BOJHOM TMPHUCTYITy, TMpPEACTaBba CyMy OpyTo
nonatux BpemHoctu (B/IB) cBux obmactu exkoHOMH]E,
KOja je ymameHa 3a uHaupektHo Mepere (FISIM) ycmyre
(uHaHCHjCKOT TIOCcpeoBama u yBehana 3a HeTo mopese
Ha npousBoje. KBapranuu obpauyn b/II1-a P3C usBoau
3a HMBO oOjactu u cextopa KJ. Ilpepauyn BJll-a y
pedepentum nienama 2010. roaune, a 3a norpede BBC,
W3BOJIU CE€ Je3arperamujoM pacIlioIOKUBUX KBApPTATHIX
nomataka Ha MeceudHe EBpoctaroum ECOTRIM
nporpaMOM, Bepauja 1.01, moues ox 2011. roguse.

Trends from March 2013 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 content of databases of time series of
SORS, published in Trends every March of the current
year has been revised by introducing new active series or
series groups, and by excluding interrupted series of
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 have been seasonally adjusted in Trends
since March 2014 by applying RSA5¢c model of X13-
ARIMA, version 1.3.2, using the decomposition of output
results as organized in X11-ARIMA program. A new
version has been in use since March 2015, being the
version 2.0.0. of X13-ARIMA-SEATS within JDemetra+,
version 1.3.2, and the version 2.1.0 since March 2017.
This software is free and available on Eurostat website. It
has been used since January 2014 to transfer the complete
seasonal adjustment in the SORS from IBM HOST system
to PC platform.

Since March 2014, the processing of all projects from
the databases of times series of SORS has been done in
ICT application, whereby all the databases of time series
of SORS has been transferred from HOS to SQL server.
In 2013 and 2014 uploading an testing of the database
on both platforms were done in parallel, while certain
activities were completely automated in IST. During
2015, all activities ceased to be 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. GDP is
calculated quarterly on the level of CA divisions and
sections. GDP calculation is done at 2010 reference
prices, but for the purposes of TSDB it is done by
disaggregating available quarterly data to monthy data
using Eurostat ECOTRIM programme, version 1.01.
starting from 2011.
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Ksapraauu BAIl 3a Peny6muky CpOwujy je, 300r
yckiaahuBama ca HoBuM EBponckuMm cucremom
HAIMOHAJHHUX M perHoHajHux payyHa (ESA 2010) u
300r peBHM3Hje cHUCTeMa HAIMOHAJTHUX padyyHa Yy
P3C-y, npepadyHaT Ha MOTIIyHO HOBE BPEMEHCKE cepHuje
KOje Cy 3HAaTHO AyKe Of NMPETXOAHUX, T€ TaKO JaTUPajy ¢
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 QU3NIKOM
00MMy TPOM3BOJIHE TIPEeMa CTATHCTUYKO] METOJIOJIOTHJU
MOHZAEPHCamka M arperupama Mmojaraka u3 oBe O0JIACTH.
IMonmepu cy nmoOWjeHHM W3 MoJaTaka y W3BENITajuMa
P3C-a: u3 craTrcTrKe HAIMOHAIHUX padyHa U [ omummer
H3BEIITaja HHIYCTPHje.

Hnaexe ¢puznyukor 00MMa MHIYCTPHjcKe NPOU3BOIHE
nobuja ce Ha OCHOBY MECEYHOT M3BEINTAja MHIYCTPHjE
Koju oOyxBara mpenyseha y obOnmacTu uWHAYCTpHje W
jeIuHHIIe U3 HeMHAYCTpHUjcKuX mpenayzeha koje ce OaBe
uHnyctpujckoM npoussoamoM. ITo K1 (2010), koja ce
npuMerbyje on 1. janyapa 2011. TonuHe, AenaTHOCT UHITYCTpHje
unHe cektopy: B — Pynaperso, C — IpepahuBauxa unaycrpuja,
1 D — CuaOneBame eJIeKTPUYIHOM €HEePIrujoM, racom, mapoM u
wmMvanmaimja.  [IpomsBomma ce  uCKasyje
HoMmeHKJIATYypH HMHAYCTPHjCKUX MPOU3BO/A,

mpema

Kojy
YUHE VHOYCIPHJCKM TPOMBBOIM M YCIyre PpasBpCIaHe Tio
JIIATHOCTIMA Y KOjMa Cy TIPOMBBCNICHH. 3ajiiXe TOTOBUX
NMPOM3BO/Ia Y MHIYCTPHUjH TNPE/ICTaBIbajy CTamhe Ha Kpajy
Mecela.

[omamm o mWpoaaju W OTKymy HNpPOU3BOAA
MOJHONPUBPeEJie, IyMAapcTBa M pudapcTBa J00HjeHU
CYy Ha OCHOBY pEIOBHHX MECEYHHUX CTAaTUCTUYKUX
UCTpakMBama W O0yXBaTajy: MpoJajy NpOHM3BOJA U3
COIICTBEHE MpPOM3BOAKE mpeny3eha u 3aapyra, Kao u
OTKYNl TPOM3BOAA OJf MOPOJMYHHUX Ta3IAMHCTaBa, KOjy
o0aBibajy oBnamheHe opraHuzaiyje y LOUJby Jlajbe
npepange win npojaje. UHAeKCH y CTaTHHM LieHamMa
n00ujeHn Ccy IeJbeheM HHICKCa y TeKyhmMm neHama
onropapajyhuM HWHIEKCMMa II€HA TOJHOIIPUBPEIHUX

IpOU3BOJIA.

YacoBu pajga Ha rpajwimMmTuMa o0yxsartajy
CTBapHO ojpalieHe YacoBe pagHHKAa AHTAKOBAHUX Ha
rpaJiIMIITUMa Y PEAOBHOM PaJHOM BpPEMEHY, Kao U Y
MPEeKOBPEMEHUM CaTHMa, 3a CBE paJHHUKE MPaBHUX U
($usruKKux JuIa u3 obsaacTu rpaheBuHapcTea (cexkrop F,
K 2010),
rpalleBHHCKY JETaTHOCT a Haja3e ce Yy CacTaBy

Kao M TPaBHUX JHIa Koja 00aBibajy

Herpal)eBUHCKHX ITOCIIOBHUX Cy0OjeKarta.

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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[Nogaim 0 ocTBapeHOM MPOMeTy Y TPrOBHHH HA MAJIO Y
oonactu 47 KJI (2010) — mo mecermmMa, TPEZICTABIbajy OLICHY
HPOMETa Ha OCHOBY PEIOBHOI 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 Mana m3abpaHa METOIOM
cydajHOT y3opka. VctpakuBameM je oOyxsaheH u onpehenn
Opoj mpaBHMX JMIIA KOja Cy PETUCTpOBaHA y OCTATIMM
JICTIATHOCTAMA a 00aBJbajy IJIATHOCT TPIOBHMHE Ha MAJIO, 00J1acT
47.

OcTtBapeHy npoMeT pode y TProBUHU HA MAJIO TPEJICTaBIba
BPEIIHOCT TIpoziaTe pode CBUX TOCITIOBHHX CyOjekara (TpaBHIIX
JMLIA ¥ TIpedy3eTHUKA) Koja je mpojara (MCropydeHa) Kpajium
TIOTPOIIIAYMMA, OTHOCHO CTAHOBHHIIITBY 32 JIYHY TIOTPOILIIELY
yrotpedy y TOMahHHCTBY, Ka0 M MPaBHUM U (DHZHUKIM JTULIMMA
3a 00aBJbAMLE JIENIATHOCTH. 1 [pomem npasHux auya 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 BO3IIMMA, MOTOLMKIMMA M JIEJIOBHMA.
HnpexcH y CTATHAM LeHama JIOOMjSHH CY Oe/berbeM UHOEKCA Y
mexkylium yenama ooeosapajylium uHOeKCUMa NOMPOUUAUKUX
Yera W3 KOJUX Cy UCKJBYUYeHH: BoJa (M3 KOMYyHATHHX CHCTEMA),
CIpyja ¥ MOTOPHA BO3WJIA, MOTOIMKATA M JICJIOBH). MeceuHu
MOJAIM CE& KOPHIYjy HAa OCHOBY pe3y/Tara TPOMECCUHOr
CTAaTUCTHYKOI HCTPKHMBAa (32 CKYIl TPAaBHHX JMIA) H
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 YroCcTUTE/bCTBA Y  CTAJNIHUM
HeHamMa Jo0MjeHH Cy JAeJbeheM HHIEKca INpoMeTa Yy
TeKth/IM neéHaMa HMHACKCOM I€HAa YIrOCTUTEIJbCKUX

yciyra.

ITomamm o monacimma 1 HohewUMa TypucTa J100Ujajy
Ce HA OCHOBY PEHOBHOT MECEUHOT HCTPaKHMBama CBUX
VJIOCTHTEJBCKUX 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.

HNupexcu pusuuxor oduma caodpahajuux yciayra
U3padyHaBajy ce Ha OCHOBY HOHOEPUCAHUX NYMHUYKUX U
MOHCKUX KuiomMemapa ceaxe epame caobpahaja nocedbno
U FHUXOBAM CBOhCHEM Ha T3B. CBEICHE CHHTCTHUYKE
MYTHUYKe/TOHCKE KUJIOMETpE.

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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[Mogarn o podnoj 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 o6jaBuo
YIIOpeiiBe TIoIaTKe 110 HOBUM Kiiacupukarmjama 3a 2005. u
2006. romuny. On janyapa 2007. roaumHe mojamu ce

00jaBIbyjy npema HOBOJ METOJIOJIOTH)U u
KJacu(UKaLuju.
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 006aemajy camocmante OeiamHOCMU U Cy
OCHUBAYU NPUBPEOHUX OPYUIMABA ULU NPEOY3CIMHUYKUX
paomwu, Kao W JHLa Koja 00aBJbajy MOJbOPHUBPEIHE
JIeTIaTHOCTUH a Haiase ce Ha eBujaeHuuju LleHTpamanor
perucrpa 06aBe3HOr COLMjaJTHOT OCUTYPaba.

IMog 1mojMOM 3amocjieHd y PajgHOM  OJHOCY
MOJIpa3syMeBajy ce Jauya Koja uUmMajy 3acHO8aH pPAaoHU
00HOC ca nocrooasyem Ha oxapeheHo wim HeonxpeheHo
BpeMe, Oe3 003upa Ha TO Ja JIM pajie MyHO pagHO Bpeme
Wi kpahe o myHOT pagHOT BpeMeHa, npopecuonaina
60jHa auya, auya Koja TOCIoBe AUPEKTOpa 00aBsbajy 1Mo
yroBOPY O MpaBuMa M 00aBe3aMa JUPEKTOPa, Kao U Jiuyd
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
noGpeMeHe NOCi08e, NOCN08e HA OCHOBY Y2080pd O Oel,
aymopckoe yeogopa uau Hexkoz oOpyeoz yeoeopa 0e3
o03upa Ha POK Tpajama, Kao W Juya Koja ¢y OCHUsauu
NPUBPEOHUX OpYWmMAasa uiu npeoy3emHudkux paoru d
HUCY 3ACHOBAIU PAOHU OOHOC.

ITox mojMOM  perucTpoBaHd  WHIAMBHAYAJTHH
NO/LONPHUBPETHUIN TIOApPa3yMeBajy ce Juya Koja ce
Hanasze na 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 MOJbOPUBPECAHNKA, YJIaHOBU MCIIOBUTOI
JoMahMHCTBA, HOCHOLM MOJBOTIPUBPEIHOT Ta3IMHCTBA U
YJIaHOBHU MMOJbOPUBPECAHOT Fa3211/IHCTBa), aKO HHUCY
OCUTYpaHHULIM 3alOCIIEHH, OCUTYpaHUIM 10 OCHOBY
o0aBJpama caMOCTAJIHE IENaTHOCTH, KOPUCHUITN TICH3H]a
M Ha 1KoJoBamy. PeBu3Hja momataka o Opojy
PEerucTpoBaHUX MHIAMBUAYAJTHHUX MOJLONPHUBPETHUKA
HHje paheHa jep HeMa aJeKBaTHHUX ejeMeHaTa 3a
u3Boheme Te npoiueHe.

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

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

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

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

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

Registered individual farmers are persons being
registered in the Central Register of Compulsory Social
Insurance on the basis of undertaking an agricultural
activity, i.e. persons considered, by the law, to be
engaged in agriculture (farmers, farmers’ household
members, mixed household members and agricultural
holding members) if they are not insurants being
employed, insurants on the basis of undertaking a sole
activity, retirement pension’s beneficiaries and studying.
Revision of the number of registered individual
agricultural workers was not performed because there
are no adequate elements for carrying out such
estimates.
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IIpoceuny HeTo 3apaay 3amocjeHuX, 0e3 mopesa u
JonpuHoca, mpema Mmeroponoruju  P3C-a, uuHH
npocedyHa OpyTo 3apaja yMmameHa 3a TIope3e |
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
JolyHaMa 3akoHa O pamgHuM ojxHocuMa (,,Ciry:xOeHH
rracauk PC*, 6poj 28/01), 1. jyna 2001. rogune 3apade
3anocieHux npame ce no 6pymo oopauymy.

Ilene mnpomszBohaua UHIAYCTPHjCKUX NPOU3BOAA
jecy lLieHe TOo KojuMma uroycmpujcka npedyseha, Ha
nomaheM TPXKHINTY, MPOAjy MPOU3BOJIE TPTOBUHCKUM H
JpyruM npenysehuma. ¥ 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] BPEOHOCTH 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
nera y PemyOmmim CpOuju, 1 To mpema oarosapajyhem
METOJy 3a W3pauyHaBame YKYIIHOI MHJAEKCa IeHa.
OO0yxBaTa MPOU3BO/JIE U YCIIyTe KOjU ce KYITyjy U KOPUCTE
y JUUHO] NOMPOWFbY CIMAHOSHUWMEA, C TUM Ja Ce JIHCTA
NpOU3BOJAa W YCIyra peBHIMpPa Ha IOYETKY CBakKe
rogure. IloTpomauke mene cy aedpuHrEcaHe Kao Mepa
IpOCeYHe MPOMEHE IIeHa (PUKCHE KopIe modapa 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
Pentyoiim Cpouju (y mpeosunckum padrwama, Ha nujayama,
V 3aHAMCKUM padrkama, npeoysehuma Koja npyxcajy jasme
ycyae v CIL.).

IMomanu ce mpukasyjy npemMa H3BEACHHM TIpylama
MPOU3BOIa M yCIIyTa Koje je nepunucao EBpocrar u koje
cy y cxmagy ¢ wehyHapomgHo — mpuxsalieHOM
Knacudukanujom JH4YHE TOTPOIIKE M MO HAMEHH
npunarofjeHoj morpebama XapMOHH30BAaHOT HHICKCA
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 NMPeHOhWINTa je IeHa KOjy roct
wiaha 3a jemHo Hoheme. lleHEe yrocTHTEIBCKHX yciyra
CTaTUCTHYApPH  MNPUKYIUBAjy  jeIHOM  MECEYHO Y
rpaoBUMa KOjU TIPEICTaB/bajy Behe TpXWIIHE U
TypuctHuke IeHtpe y PemyOmuim Cpouju. llene ce
NPUKYIJBAjy y OKO 85 wH3a0paHHX YrOCTHTEIHCKHUX
o0jekara ca HajBehuM MTPOMETOM.

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

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

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

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

Prices of catering services are the consumer prices
applied for certain meals and beverages at lunch time.
The price of overnight stay is the price paid by a guest
for one overnight stay. Statisticians collect the prices of
catering services once a month in towns that are counted
as large market and tourist centers of the Republic of
Serbia. The survey on prices is collected in about 85
selected catering facilities with the biggest turnover.
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HoMuHaJHH MOHETAPHU arperat — HOBYaHa Maca
M1, uckaszaH je Ka0 MECe4HO CTambe W AedUHUCaH Kao
30HMp TOTOBOT HOBLA Yy ONTHIA]Y U 0enO3UMHOE HOBYA.
Jenmo3uTHn HoOBam o0yXxBaTa CpeIcTBa Ha IKHPO,
TekyhMM ¥ JpyruM padyHHMa BIIACHUKAa HOBYAHUX
CpeicTaBa, Kao W HOBYaHA CpPEICTBA HAa pavdyHHMA
JOKaJHe caMmoytpase ¢ mahamuMa 0e3 orpaHHYeHA.

HoMuHaIHH MOHETAPHHU arperat — HOBYaHa Maca
M2, ucka3aH je Ka0 MECE4HO CTame U JeduHucaH Kao
30Mp HOBUaHe Mace M1 W IUHAPCKUX OPOYCHHUX
JIETI03UTa (KPATKOPOUHUX U TYTOPOUHHX ).

HoMuHaHH MOHETAPHHU arperat — HOBYaHa Maca
M3, uckazaH je Ka0 MECe4yHO CTame W AedUHUCaH Kao
30Mp HOBYaHE Mace M2, KpaTKOpOYHHX M IyTOPOYHHX
JECBU3HHX Jero3uTa (0e3 cTape IeBU3HE MITEIHE).

JleBU3He pe3epBe 00yXBaTajy MOHEMAPHO 31aMO,
cneyujaina npasa sydersa, 0esusze u eQeKmueHy CmpaHu
HO8ay, Kao W UHOCMpAHe Xapmuje 00 6PeOHOCHU.
Yxibydyjy 1 kpeaute kox MM®-a.

JTOJATHA OBJAIIILEA

CymruHa nyonukanuje TpeHIoBH je na NpHKaxe
KOje TI0jaBe EKOHOMCKHX TIpolieca JApXaBe CIy)KOeHa
CTATUCTUKA NpaTu y OOJUKY BpeMeHCKHUX cepuja. Huje
HPECYIHO Jla Ce npe3eHnyjy caMo HeKe CepHje U3 CKyra
BBC P3C-a, a xoje cy TpeHyTHO HajakTyelHuje, gefi gefiu
CKYn cepuja, 00 Kojux cy Heke nompebHe CaAMO
KOpucHuyuma y cneyuguunum noopyyjuma (u mo
cmanno). 300T TOra, OCHOBHM CKYyN MPE3eHTOBAHHUX
cepuja y TpengoBuMa He MemaMO M HE CMambyjeMO
(ocuM y ciydajy IpeKHMHYTHX cepuja), Beh ra moBpemMeHo
npommpyjeMo. Y J100poj MepH ce Taj CKyN cepHja
MOKJIala ca BaKHUJUM €KOHOMCKHM ITOKa3aTe/buma Koje
3BaHWYHA cTaTHCTHKa wu3pahyje 3a morpebe Biange
Pemyomuke  Cpbuje, Hapomme  Oamke  CpOwmje,
MununctapctBa ¢unancuja PC, Hammonamae cimyx0Oe 3a
3amonubaBame, [IpuBpenne xkomope PC m 3a motpebe
aQHAIMTHYapa W UCTpaKMBaua |peHgoBa y pEaHOM M
MOHETapHOM cekTopy. To ToOKa3zyjy ¥ IOBpeMeHa
oOpahama KOpUCHHMKAa ca JOJaTHUM MNHTakUMa |
3aXTE€BOM 32 JOAATHUM HH(poOpMaIyjama.

Opa  mnybOnukandja WMa  OyTy — Tpamuldjy
nyoimkoBama: of 1990. mo 1991. romune, y MeceuHO]
nepuoauid  — excrepuMeHTanHo (32 COPJ), mox
Ha3uBOM EKOHOMCKH TpeHJ, W PEIOBHO] KBapTalHO]
nepuomunu ox 1993. rogume (3a CPJ) Takohe mox
Ha3uBOM EKOHOMCKH TpeHI, Kao M3[ara HeKaaallmber
CaBe3Hor 3aBojga 3a cratuctuky. Kao penosHa
kBapranHa nyonukanuja P3C-a, mon HasuBoMm TpenaoBu
MyONIMKyje ce Kao KOMIUIEKCHA MyOJNHKaldja y eIuIuju
TpennoBu, moueB ox mapta 2004. romune. Ha cajty
ciyxOeHe cratuctuke P3C-a mpexacraBibaHa je y
KaTeTOpHjU noceOHe nyOrukayuje, JBOje3MYHA je OJI
caMor TMoueTKa IMyOJIMKOBama, MU IOCTYHA je U Y
eJIeKTPOHCKOM  00mKy. EBeHTyamnm  mojmatHu
campkajg OM Cce MOIJM OCMHCIHTH Kao IOCEOHO
noJpydje, U/UiaK Kao nocedHa myoJuKanmja.

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.

ADDITIONAL EXPLANATIONS

The publication Trends aims essentially at presenting
the characteristics of government economic processes
that are monitored by the statistics in form of time series.
The core objective is not to present only selected series
from the SORS TSDB, which are currently the most
topical, but to provide a larger set of series, of which
some of them are of interest only to users in specific
domains (on permanent basis). Therefore, the main set of
the series presented in Trends is not changed nor
shortened (except in interrupted series), but is
occasionally enlarged. This set of series matches
considerably the more important economic indicators
produced by the official statistics for the needs of the
government of the Republic of Serbia, National Bank of
Serbia, Ministry of Finance, National Employment
Service, Chamber of Commerce and the analysists and
researchers of trends in the real and monetary sector.
This is evident from occasional users’ querries for
additional information.

This publication has a long tradition: from 1990 to
1991 it was published on monthly basis — experimental (for
SFRY) entitled Economic Trend and on regular
quarterly basis since 1993 as the edition of the former
Ferderal Statistical Office (for FRY), bearing the same
title. Since March 2004, it has been SORS regularly
produced every quarter as a complex publication in the
edition Trends. On the website of the official statistics of
the SORS it is uploaded in the category special
publications, is bilingual from its very beginnings and
available electronically. Possible additional topics could
be conceived as special domains, and/or special
publication.
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