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PEY PEJAKIIVJE

Heuembapcku 6poj TPEHIOBA, cranpgappnHo
JIOHOCH 3a0KpYsKEHe IMOoJlaTKe 3a MPBUX jelaHaecT
Mecel ofgHocHe roauHe. M3y3eTHo, cepuje Llene
Ha Masio 1 TPOIIKOBY KUBOTA cajipKe MOfjaTKe 3a
CBHX JIBAaHAECT MECEIN.

WMwmajyhu y Buy fa je Kpaj roguHe MOMEHAT
Kajla ce IUKIIYCH 3aTBapajy, IPOTHO3€ 3a Cepujy
HMuaycrpujcka mpousBoima - YKYNHO U CEPH)Y
Hugycrpujcka mnpomsBogma - mnpepahuBauka
HHIYCTPHja, ajeMOo caMo 3a jeflaH Mecel] yHaIpef,
a He 3a TpW Kao y ocranuM OpojeBUMa Yy TOKY
roguHe. Y  TaOejama, IIOCIe[md  IIOfATaK
MpeficTaB/ba MPOTHO3MPAHY BPEAHOCT W UCTAKHYT
je 'y opmHOocy Ha moOfaTKe O peaTu30BaHUM
BpPEIHOCTHMA.

U pame ce us cepuja, u3 cermenra CIIOJbHA
TPTOBMHA, uCcKJbyuyjy NMOfalU O pa3MEHU ca
Lpaom I'opoM, U3 METOLONOLIKO-aHATUTUYKUX
pasznora. OBakaB npuctyn he ce 3agpskaTu cBe
IIOK cepuje He Oyay AOBOJbHO Ayre fa ce MOTy
aHanuTH3UpaTH U 1peseHroBatd. HMnaue,
noctojehe 0asze TPEHIMHIEKC u
TPEHJATPEIAT cajpke axKypHO CTame cepuja
CIIOJbHE TPTrOBUHE Yy pa3Mmenu ca Lipaom ['opom.

Base Bpemenckux cepuja TPEHJJATPETAT u
TPEHIVHEKC cy oOoraheHe ca Tpy HOBE cepHje U3
oOnacru ¢hnnayme TPaAKILE. HetareHuje
uH(opMalje O HOBUM cepujama ce Mory Hahm y
penoBHoM fieny TPEHOBA: ba3ze BpeMEHCKHX
cepuja P3C (yBopgne Hamomene). M1 oBe cepuje cy,
Takobe, nmpepauyHare Ha nperxopy, 2007. roguHy,
Kao 6a3zny (2 2007=100).

TEMA oBor Opoja: MakpoeKoHOMCKe
HEPaBHOTEXKe KAa0 H3a30B eKOHOMCKE NOJINTHKe
npepacrasba neo TEME MECELA (Kibyuyne
MaKpPOEKOHOMCKE HepaBHOTeXe Yy HpHuBpean
CpoOuje) oOjaBbeHE y MeceyHUKy  Makpo-
€KOHOMCKE aHanu3e U TpeHposu (MAT), Op. 11
2008. rogune.

Hanomumwemo fa cy Tauke 6. u 7. HOBe, U
IpefCTaB/bajy ayTOPCKy MOAM(UKALHU]Y TEKCTa.
AyTop papa je nip Mapunko bommak, HaueJIHuK
y MunucrapcrBy ¢punancuja Penyonuke Cpouje,
MIOLEHT Ha YHHMBEp3uTeTy YHHOH Yy beorpapny,
unad HayuHnor gpymTBa ekonomucra Cpouje.

WHTerpanuu TeKcT cTyauje, Moxe ce Hahu Ha
UHTEpHET cajTy MuHnucrapctBa  (pUHaHCH]a:
www.mfin.gov.rs.

EDITORIAL

As before, December 2008 issue of TRENDS
publication presents data series for the first eleven
months of 2008. The exception is with series Retail
prices and Consumer prices which are longer (data for
twelve months in 2008).

Considering that the end of the year is the
moment when series round their cycles, the forecasts
for series Industrial production - total,
Industrial production - manufacturing,
presented with the forecast for one month ahead.

and
are

The last one value in the text tables is the forecasts

and is bolded to differ from the realized values.

Series from EXTERNAL TRADE group are still
being evaluated in such a way that the data on
external trade with Montenegro are excluded. When
series become long enough that can be analysed and
presented, this methodology will be applied. In the
existing  data  bases TRENDINDEX  and
TRENDAGREGATE there are all the series of data on
accurate external trade with Montenegro.

The time series data bases TRENDAGREGATE and
TRENDINDEX have been enlarged by three new time
series of final demand data. More detailed information
on new series can be found in the standard subject matter
issue: Time Series Data Bases in Republic Statistical
Office of Serbia (introductory note). These series, as well
as the others, refers to 2007 as the base year,
(2 2007=100).

The special TOPIC of this issue: Macroeconomic
Disquilibrium as Chalenge for Economic Policy, is
just a part of a larger, the same named (Key
Macroeconomic Disquilibrium as Chalenge for
Economic Policy) analytic study of Marinko Bosnjak,
PhD, who is the head of a Department in the
Ministry of Finance of the Republic of Serbia, a
senior lecturer at the Union University in Belgrade,
the member of Scientific Society of Economists of
Serbia. The larger study has been published in
monthly edition MAT (Macroeconomic Analysis and
Trends), No.11, 2008.

The sections 6 and 7 are new and involved by
the author in order to modify text for this special
editing.

The integrated contents of the study can be found

on the Ministry of Finance Internet site:
WWw.mfin.gov.rs, too.

Tpennosn - renemoap 2008.
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MaKpOeKOHOMCKC HEpPaABHOTEXE
Kao n3a30B €EKOHOMCKE ITOJIUTHUKE

Macroeconomic Disquilibrium
as Chalenge for Economic Policy

MAKPOEKOHOMCKE HEPABHOTEXE
KAO U3A30B EKOHOMCKE ITOJIUTHUKE

MACROECONOMIC DISQUILIBRIUM
AS CHALENGE FOR ECONOMIC POLICY

Hp Mapunko bommak
Munucraperso ¢gpunancuja Penyoimke Cpouje

CAXKETAK

ConuoexonoMcku Hanpepak Cp6uje y nepuopy og 2001.
mo 2008. pe3yarar je gocajalllbuX HHCTUTY-IMOHATHUX
pedopMu U €KOHOMCKE W colMjallHe MojuThKe. Bucoka
cTonma IpPHUBPEJHOI pacTa IOCTUTHYTa je Y3 pacryhu
(pUCKaTHU ¥ CIOJbHOTPrOBMHCKHU JAE(UIMT, BUCOK HUBO
uHIanyje, HUCKY foMahy ITe[by U BUCOK HUBO CIIOJbHOT
myra. MaKpOeKOHOMCKE HEpaBHOTEXKE W pHU3ULNU Cy
HeCyMBUBU U Beh ce MaHU(ECTYjy Y AOBOJbHO BHCOKOM
creneny. OHU U3 TOIMHE Y TOAUHY HapacTajy, MPBEHCTBEHO
360r HemsrpabeHOCTH WHCTUTYIMja U BHCOKE jaBHE
MOTPOIIIE, CIIOPOT Tpoleca npudmmkasama Cpouje EY u
HEOOBOJHHOT TIpUJINBA CTpaHUX HOUPCKTHUX I/IHBeCTI/IHI/Ija.
ITpuspena CpOuyje je y IpOoTEeKIUX ocaM TOUHA TPAH3ULUje
ocTBapmiIa BHCOKe cTome pacta. [Ipoceyna rogumma crona
pacra BMIT y mepmopy 2001-2008. ropmHe wu3HOCWIa je
5,6%. T'maBHm paznmo3m Op3or peanHor pacra BJIT cy
ApacTUYHO CMamUBalkbE¢ HUBOA IPOU3BO[E NMOUYETKOM U
KpajeM feBefieceTHx rofuHa (edpekar HuCKe 06ase) u
CyOBEHIIOHUCAK-E APKABHUX U APYLITBEHUX Npefyseha.

Bankapcku cekTop ocTBapyje Op3M pacT CBOJUX
nepgopMaHcu, a IpUBaTHU CEKTOP NPUBpefe Haj3az je, Kao
LeNIMHA, IOCTA0 PEHTA0HUIaH.

MebytuMm, y nenuaun nocMaTtpano npuspefa Cpbuje ce
jomr yBek Hamasu y (pa3u HajgokHabuBama JyOOKOTr maja
HaCcTaJor IOYEeTKOM U IOTKpaj AeBefeceTux ropuHa 20.
Beka. Mako je y Tom nepuopy pact BIIl mpBeHCTBEeHO
OCJIOE-€H Ha MMIIYJICE TPaXKIbE, OH CE CBE BUILIE TEMEJbH Ha
¢akTOprMa Ha cTpaHu HOHYyJe. [IoNpruHOC MTPOAYKTUBHOCTU
OPUBPEJHOM pacTy OHO je 3HavajaH. PacT mnpuspenne
aKTHBHOCTH M W3BO3a peJIaTHBHO je HIMPOKO pacnopebeH
10 IPUBPEJHUM A€JIaTHOCTUMA.

CTaHnapn CTaHOBHHUIITBAa y NPOTEKIIHUX OCaM TOJuHa
TpaH3ulyje 3HauyajHo je no6ospmad. BIAII per capita je
nosehan ca 1700 espa y 2001. Ha nponemwenux 4.700 eBpa y
2008. ropuHM 3axBajbyjyhu Bucokom peanHoM pacty BIII,
anu u eekTy anpenyjanyje guHapa npema espy. Ha 6as3m
Op3or pacra pealHHUX 3apafa, [EH3Wja M COLUjaTHUX
TpaHcdepa cMameHO je cupomaiutso y Cpouju ca oko 11%
craHoBHumITBa y 2001. Ha oko 7% y 2007. ITpu Tome, Huje
MOIJIO A0 CMamWBamka PETHOHANHUX Pa3iHKa, Tako fa je
HajCHpOMAIIIHUj€ CTAaHOBHUIITBO IIPETEXHO JIOLUUPAHO Y
pypallHUM Hepas3BujeHuM noapydjuma Cpouje.

Marinko Bosnjak, PhD
Ministry of Finance of Republic of Serbia

SUMMURY

The prosperity of Serbia in social and economic plan over
2001 - 2008 was the result of the institutional reforms that have
been made so far, and the social and economic policy. High rate
of production growth has been achieved with growing fiscal and
external trade deficit, high inflation level, low domestic savings
and large external debt. Macroeconomic disequilibrium and
riscs are obvious, and have already been manifested at high
level. They have been growing year after year, primarily
because there is not appropriate institutional structure, because
of huge common expenditure, slow integration process of Serbia
to EU and insufficient transfer of foreign direct investments.
Serbian economy has achieved high growth rates for the last
eight years of transition. The average yearly growth rate of
GDP was 5.6% over 2001 - 2008. Main reason for expending
real growth of GDP were the drastic fall of the production
during 90’s of the previous century (low base effect) and
subvention of state and public enterprises.

Banking sector is being developing all its distinctions, while
the private sector in economy has finally become rentable.

However, in general, Serbian economy is still
recovering from the big fall from the beginning and the
end of 90’s of the previous century. Although the GDP growth
at that period was based on final demand, it is more a more
growing on the bases of production offer. Productivity
contribution to production growth was important. The growth of
production and external trade could be considered as widely
spread over economic activities.

Population standard of living in the last eight years of
transition was remarkably improved. GDP per capita
increased from 1700EUR in 2001 to 4700EUR in 2008
(the last value has been estimated, thanks to the large real
growth of GDP, but also thanks to the effect of RSD
appreciation to EUR. On the basis of fast increasing of
real salary, pensions social transfers the poverty in
Serbia has been reduced from 11% of the population in
2001 to 7% in 2007. At the same time there was no
reduction of differences among regions, so the poorest
population still inhabit rural and underdeveloped Serbian
regions.

stesfestesiestestesiestoiesfelotesioksteloksioekok

1. YBOQ

IlpuBpepnu pact Peny6muke CpOuje y
MPOTEKJINX OcaM TOfMHa TPaH3WIUje je OCTBapeH
3axBasbyjyhu Op30M pacTy arperatHe Tpaximbe
(momaha Tpaxma ¥, y 3HaTHO MambOj MEpH, N3BO3)
3aCHOBAaHOM Ha  (PHUCKalHOj W  KPEIUTHO]

ekcrnan3uju. Ca 1OjaBOM CBeTCKe (pUHAHCHUjCKE
KpHu3e, HEMUHOBHO je cMameme foMahe Tpaxkmbe
KpO3 CMamemhe jaBHE WU JIMYHE MOTPOIIkE U
CMambeHhe KPeHTa, Kao 1 ycropaBame N3B03a 300T
cMamema YyBO3He Tpaxme y EY u csery.

Tpengosn - nenemoap 2008.

Trends - December, 2008
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HenoBorban cTiaj HaBefieHWX YMHWIAN@ —ycropuhe
npuBpear  pacT  CpOwje y HapegHuM TOfMHAMA.
Hocapamsy 6p3u pact BIAIT y3 Bucoke u pactyhe
HepaBHOTEXKE HEOAP:KUB je Ha Ay>ku pok. [TorpebHo je aa
ce crpoefy npenubeHe peopme fia O pacT IpuBpefe
6o  oipXKMB.  MaKpOEKOHOMCKE  HEPaBHOTEKE
oHeMoOryhaBajy He camMO yOp3aBame HEro 4Yak W
ONP>KaBaH-E aKTYEITHOT TeMITa MPUBPEIHOr pacTa, Crora je
NOTPEOHO CMAMMBAKE jaBHE IOTPOLLUHE, Mpe CBera
TeKyhux pacxofja, a TOTOM M YBObeHe KOHKYPEHIHje Y
jaBHM cekTop IHe rof je To Moryhe. Harmopeno ca oBum
npoMeHama Mopahe M fla ce MHTE3MBUpa IPHBIAYCH-E
CTpaHMX [MPEKTHUX WHBECTHIMjA KpO3 IIOBOJbAH
TIpUBPEIHN aMOMjEHT, KOHTPOJTY pacTa 3apaja y jaBHOM
CEKTOpY, CMahEHhe arpelujaljcKor ja3a ¥ HA3 Mepa Koje
Cy MIMIUTHIIPAHEe OBAM CTPATEIIIKIM ONPE/IebEH-IMA.

MakpoekoHoMmcka crabunmHoct y  CpOuju
HapegHNX TOAMHA 3aBHCcHMhe Off JOCIEHOCTH ca
KOjoM Oyfe peanu3oBaHa Ha3HaueHa CTpaTellka
OpjeHTalja y €eKOHOMCKO] MOJUTHUI U U3TPATHU
MHCTUTYLja, a TOTOM M KpeTama Ha CBETCKOM
TPKUIITY HOBIA M KalWTasa, T€ Off CTAOMIHOCTH
nomaher ©OaHKapcKOr cuUCTeéMa M YKYIHOT
¢punancujckor cexropa. Hopan u xanuran cByna y
CBETy TIIOCTajy CBe CKyIbH, Oe3 o03upa Ha
cMamemhe pedepeHTHNX KaMaTHUX CTONa M Ha
WHTEpBEHIIMje [pXKaBe ycMepeHe Ha IO0OIbIIamke
aJleKBaTHOCTH KanuTayia OaHaka.

Ilopen  jawama  GaHKApcKOr ~ CEKTopa  3a
MaKpOEKOHOMCKY ~CTaOWJIHOCT TIOTpeOHa je uBpcTa
MOHeTapHa 1 (hricCKaJTHa TIONUTHKA, Koje he monpuHocrTi

2. PACTYRA ®UCKAJTHA
HEPABHOTEXA

IIpBa KJbyuHAa MaKpOEKOHOMCKA HEPABHOTEXKA,
a ca BOM U mpaTehW pu3KK, YCIOBIbEHA je
pacTyhuM ypienuma, jaBHe OTPOIIHE U (PUCKATHOT
peuuura y BIIl HAa HUBOY KOHCOJUAOBAHOT
OujlaHca CeKTopa JpxkaBe, Kao U Ha HHUBOY YxKe
feduHUCaHUX ~ OWJlaHCAa  jaBHE  IOTPOLIME.
Jle6Ganancu cy HacTanu u mpofayOIbyjy ce u mopen
tora wTo je CpOHWja y NPOTEKIMX OcaM TOAMHA
TpaH3Wlje 3HAayajHO yHampepuia (PUCKaIHH
CUCTEM U CTBOpPWJIA IPaBHU M MHCTUTYLHOHAJHU
OCHOB 32 BObemwe uBpcTe (PUCKAJIHE TTOTUTHKE.

ITpema mpouenn 3a 2008. yaeo jaBHE TOTPOIIIHE
y BIIT 6uhe oko 43%, a ¢puckannor pedunura
oko 2% BHII, pauyyHato y ckiagy ca
MeTtofonorgjom MM®. duckanHa HepaBHOTEXaA je
pe3yaTaT eKClaH3uje jaBHe MOTPOoIllkhe U yOp3aHor
pacTa peallHUX 3apajia Koje Cy ce Kperaie
HEOYEKMBAaHO BUCOKHMM PUTMOM, OCETHO W3HAJ]
temna pacta BJIIII. bp3 pacr 3apasa u jaBHe

CHIPKaBaky MH(PIATOPHUX OUeKUBama 1 nHpIanyuje, a
THIME U CMalelhy ped)epeHTHE KaMaTHe CTone |
nojepTAbCEY  TMHAPCKUX — Kpenura.  PecrprkTuBHA
MOHETapHA TIONMUTHKA W (DUCKAIHO NpWlarobaBame Ha
TIPUXOIHO] ¥ PACXOfHOj CTPaHM HEOIXO[HU CY Y YCJIOBUMA
CMaH-CHUX IPUBATU3ALMOHUX ITIPWINBA U HOrOpLIaBaa
ycuoBa  3afykvBama Ha fiomMaheM M CBETCKOM
(pMHAHCH]CKOM TPSKUIIITY.

Kibyunn ycnoB ycmocraBibamkba W OfipKaBamba
MaKpOEKOHOMCKE CTaOMIIHOCTH Ha JIy>KU POK jecy
CTPYKTYpHE TIpOMEHE, TIpe CBera OKOHYame
npuBaTH3aIyje APYLIITBEHOT KanuTana
PECTPYKTypUpamke BEIMKHUX jaBHUX Ipefy3eha u
MOKpeTame cTevaja T7e TNpuBaTU3alWja HUje
ychnena.

Jako OaHKapcTBO, YBpCTa MOHETapHa M (bUCKaTIHA
TIOJITUKA ¥ YOp3aHe CTPYKTYpHE MPOMEHe HEOTIXOIHH CY
yCIOBH 32  pellaBambe  (PUCKAIHE  HEPaBHOTEXE,
medpuimTa TeKyher pauyHa, wH(IIaIMje u BHCOKE
HE3alloCNIeHOCTH, INTO Cy MCTOBPEMEHO — WU3a30BU
EKOHOMCKE M CTPYKTYpHE MOJMTUKE. MaKpOoeKOHOMCKE
HepasHoTexke y 2008. oryefajy ce y BUCOKOM (hHCKATTHOM
nedmry (22% BJIT), BucokoM necprimrty Tekyher
pauyna (18,3% BJIT), Bucokoj mapnammju (nmpeko 10%)
u BUCOKOj crormm HesanocneHoctn (186%) u one
yHo30paBajy Ha MOryhHOCT NyOOKEe EKOHOMCKE |
IUTaTHOOWIAHCHE Kpu3e Y 3eMibH. CMamiBambe OBUX
HEpaBHOTEXKAa HA Ofp:KUB HUBO M3HUCKYje 3a0KpeT Y
€KOHOMCKO] TIONWTHIM, a €(eKTHO ¥ HEOIMO3MBO
VKIamamke ~ HepaBHOTEXA  3axTeBa  3aBpIIETEK
€KOHOMCKUX pepOpMH.

NOTPOIIKHE, KA0 W Harjla KpeluTHA eKchaH3uja,

[ONPHHETIN Cy BHCOKOM CIOJbHOTPrOBHHCKOM

necunuTy u HHQIAIW]A.

Tadena 1. KoncomnoBana jaBHa HOTPOLLIHA M JABHH
ayr Cpouje, 2005-2008. ropune, y % BT

2005 | 2006 | 2007 | 2008

4271 43,5 432 41,1
41,8| 45,1 452 43,1
09| -1,6 20| -2,0

JaBHu nipuxonn
JaBHu pacxonu
duckanHu pe3yaTaT

JaBHu yr 52,01 372 302 25,1

MN3sop: MOTH

Penyonuka CpOuja, uako y pAyKeM INEpUORY
ocTBapyje (uckamHu pAeULUAT, HE Mpesasu
TrpaHuLy POIHUCaHY no MaCTPHUXTCKUM
KpUTEpUjyMUMa 3a HHUBO 3ay>KEHOCTH Jp3KaBe
(60% BJIT) u 3a HuBO (huckamHor necdunura (3%
BJIIT). TTo ymopeAawBO] METOAOJIOTHjU, ACUIMAT
Ooynera CpOuje y mpBe TpH TOAMHE TpaH3ULKje

Tpengosn - nenemoap 2008.
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u3Hocuo je y 2001. -0,5% BIII, 2,5% BIITy 2002.
u -2,6% BIITy 2003. Y 2004. u 2005. ocTBapeH je
cypunut 6ynera Penyonuke og 0,6% BHOIT u 0,7%
BIII, pecnektuBHO. [leUIUT KOHCOIUOBAHOT
CeKTopa JipXkKaBe y MOCIEeilbe TPU TOIUHE je UMAo
TeHfeH1yjy nosehama ca -1,7% BIIT y 2006. Ha -
1,9% BJIIIy 2007. u Ha oyekuBaHux -2,2% BOIIy
2008. Yuemhe cnosbHOT Ayra CpOuje M3HOCH OKO
60% BJI1. IMocrojehn HuBO puckamHOT HeunmTa
U HUBO CIIOJBHOT 1yra HEOJPXKUB je 300T Tora LITO
je y CpOuju nH(anmja Ha BUCOKOM HUBOY U IITO
pacre paedunut Oyinera Pemybnuke, moceGHO y
obnmacti TeKyhmx pacxopma, yciej pacra miara
W3HaJ pacra MNPOAYKTHUBHOCTH, Kao U 300r
CMamemha MOIYhHOCTH 3a HOBO 3afyKUBame
ApxkKaBe y yciaoBuUMa IyoOajHe (pUHAHCUjCKE WU
IpHUBpPEIHE KpH3eE.

Tadena 2. Jagun nyr Cpouje

JaBuu nyr PenyOnuke CpOuje y TpaH3UMLUOHOM
[EepUOAly je HMao TEHAEHUU)y CMamuBama MU
ancoJyTHO W peanaTuBHO y opHocy Ha BIIT u
CepBHUCHpPAaH j€ PENOBHO. YKYINHHU CIOJbHH YT
Peny6nuke CpOuje (jaBHM #W TPUBATHH CEKTOP)
uMao je TeHaeHIHjy pacta op 2005. Ilpum Tome,
CIIOJbHU JIyI' jaBHOT ceKTopa (#pXkaBa U jaBHA
npeny3aha) je cMmamHBaH, JJOK je CIIOJbHU JyT
MPUBATHOT CeKTopa pacrao, moceOHo of 2005.
roguHe. JaBHM M IIpUBaTHU CEKTOP KOJ HOBOT
3a[y’KuBamka NOTPeOHO je Jla BOfe padyHa fa y
cllyyajy IUIaTHOOMJIAHCHE KpM3€ PU3MK OTIIaTe
y3eTuX KpeguTa mnajja Ha IMopecke OOBE3HHKE Y
Cp6uju, Kako 3a jaBHM TakO M 3a MpHUBATHH
CIIOJbHU jaBHU AYT.

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | T~
Vasin iyr Cpowje 14167 13434 11,529] 11.023| 9.676] 10283 9352| 8875| 8,624
Y yrpamm fyr 4108] 3871 4152  4240] 4065 4255 3,837 3413] 3249
Criom s iy 10,050] 9,561 7,230 _6,564] 5.267] 5364] 4,745 4616] 4,516
qenihe jaBHOT [[yra
D onpe Jas 1603) 1022 695 643] 533 s02| 362 204 256
U3Bop: Ynpasa 3a Tpe3op
Tadena 3. Cnossan gyr Cpouje

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 1000

YKYIHYU CNIOJbHU YT, Y MUJL.eBpa 12,359 10,766| 10,858| 10,355| 13,064| 14,885 17,789| 19,108
Yuenrthe cnosmsHor gyray BAIL y % 94,0 64,0 60,3 52,5 62,0 61,4 60,3 55,1
CroJbHH [T JaBHOT CEKTOPA,
o Ay 10007 8441| 8352 7112] 7714 6421] 6130] 6,092
CrioJbHY IyT IPUBATHOT CEKTOPA, Y|
o) 2352 2325 2500 3242 5350 8465 11.659| 13,016
N3sop:HBC

Ca craHoBuIlITa CTAOWJIHOCTM ¥ pacTa IIpUBpENe
CpOuje HEOIP>KUB je CafallIbi HABO jaBHE TOTPOLIHE 1
HENPHUXBAT/LUB je TPeH/ pacTa (PUCKaJIHOr Aeduimta,
Ka0 U TEHJCHNMja pacra 3ajy>KeHOCTH [pXKaBe u
npuBaTHOr cekTopa. HacraBak TpeHpa pacTa jaBHe
MOTpOIEhe MoBehao OW  YHyTpalmkby M CHOJBHY
HEpaBHOTEXKY M YcIoBHO pacr jaBHor pmyra CpoOwuje.
duckanHa cATyaIja je rmocraia Texa, jep je AOIUIo 0
CMambeHa JIoHalMja U MPUBATU3ALUOHUX [IPIJINBA, Kao 1
10 NOCKYIVbEH-a MHOCTPAHOT 3a/yKUBAHa; CMETHE CY
ce, JaKJie, jaBuiie KO OCHOBHMX M3BOpa (PMHAHCHpaHa
pepmmra.  Crora je  HEMHHOBHO  (pHCKaiHO
npunarobaBame, Kako OM ce u30erie HeraTuBHE
MaKpOEKOHOMCKE IOCTIEUIe BUCOKOI HHUBOA M Op30r
pacta jaBHE MOTPOLIKE (UCTUCKUBAKE HPUBATHUX
UHBECTHIIMja, YCIOpaBamke IPUBPEJHOr pacTa, pacT
uH(ammje, pact AedrmTa TeKyher padyHa IUIATHOT
OWIaHca, pacT 3a/y>KuBamba IP>KaBe).

IToceOHO HemoBOJbHA TEHJEHIMjA jecTe pacT TeKyhmx
pacxonia, koju cy oeharm yuertthe y BT ca 38,7% y 2005.
Ha 402% y 2008. ronuHi. Y OBOM IIepHOfly PETHCTPOBAH je
6p3 pacT KanuTaHAX pacxoyia Koju cy nosehaym yuerhe y
BIIT ca 2,7% y 2005. va 42% y 2008. TpBEHCTBEHO
3axBabyjyhu HarmionarmHoM wmHBecTHIMOHOM IniaHy. Ha
(hopmuparse  TeHfeHIMje Op30r pacTa TeKyhuX jaBHHX
pacxofa y BEIMKO] Mepu Cy YIMIQmM u300pd |
TOMYJIUCTAYKA €KOHOMCKA TIONUTUKA, Ipe cBera (hrcKasHa
TIONIATHIKA, 3ajeHO ca TIOJMTHWKOM JIOXOAAKa Y jaBHOM
CEKTOpY, Kao HeHa KJby4yHa KOMIIOHeHTa. IToceOHu Teper
jaBHux cprHaHcwja CpOuje TpEACTaBRbajy Pacxomd 32
nieHsuje. HenpuxsaTybrBa Cy ¢ TIONMMTHAYKA HACTOjarkA 1A O
nieHsuje Op:ke noBehagajy, MMajyh y BIY J1a je U cafjatirbin
yneo ucrahennx niewsuja y BT npekomepan (12-13%) u
na ce pepymmT PoHMA IEH3MICKO - MHBAIIIICKOT OCUTypaH-a
MOKpMBa BeJMKUM TpaHodepuma 13 Oyriera PeryOruke,
ygje je yuerthe y pacxomama Ponpa IO msnocwmo 40,7%
y2005.135,5% y 2008. rompHu.
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Ta6ena 4. IIpumama n n3garum @Ponga IINO

y MJIpA. AMHapa

2005 2006 2007 2008
1. BT 1691,9 1987.8 23294 2739,6
2. Ilensnje ca gonpunocom 3a P330 209.9 256.,5 292.0 372,1
-y BAI (2/1) 12,4 12,9 12,5 13,6
3. Pacxonu [TMO 227,0 281.,5 310,8 3941
4. Nonpunocu [TNO 135,1 171,2 196,9 236,7
- y pacxoouma [THO (4/3) 59,5 60,8 63,4 60,1
5. Tpancdepu u3 6ygera Penybinuke 92,4 111,2 110,1 140,0
- y pacxoouma [THO (5/3) 40,7 39,5 35,4 35,5

M3sop:HBC

Y mapegHOM cpeamopoynoM nepuony (2009.-
2011.) HeonxopHa je yBpcTa (pUCKaIHA MOJIUTHKA
ycMepeHa Ha MaKpOEKOHOMCKO IpuiarobaBame,
Kako OM ce CMamMBallo yuelrhe jaBHE OTPOILIHE
BIIT u Tako obopusio ca npoueweHux 45% y 2008.
Ha MaHupaHux oko 42% y 2011. Ilpu Towme,
IUIaHUPAHO je Aa TeKyhu pacxofu cMame YyAeo y
BOII ca 40,2% y 2008. Ha 36,8% y 2011, a na
karmTaiHu pacxonau nosehajy ymeo y BII1 ca 4,2%
y 2008. Ha nnanupanux 4,6% y 2011. duckanuu
pesynTaT OM U Yy HapefHe TpU TrOfguHE Ouo
oxpabpyjyhu, y3 cmameme paedunura ca 2,7%
BIITy 2008. Ha 0,1% BOITy 2011. rogunu.

Tadena S. Ilpojeknyja KOHCOINIOBAHOT CEKTOPA
apxkase 2009-2011. ropune,

y % BOIT

2009 | 2010 | 2011
JaBHu npuxopgu 419 | 416 | 41,6
JaBHM pacxopy ¥ HETO
no3ajMuIle 433 | 42,7 | 423
duckamHu
pedunmt/cycpunut -1,4 -1,0 -0,7

N3Bop : MOUH

PecrpukTuBHa (puckanHa NMOJUTHUKA, Y CKIIAAY
ca IUIAaHUPAHUM CpPEeHbOpOYHUM  (pUCKATHUM
OKBHpHMa, [ONpuHeNa OM CMamHUBamy BUCOKE
nH(pIaMje W BeNINKOr fedunura Tekyher pauyHa
IUIaTHOr OuilaHca, Kao ¥ jadamy JUKBUAHOCTH
OyleTa, IITO MOfpa3yMeBa cnpoBobeme pedopmu
y CEKTOpy jaBHOT (puHAHCUpama, Ipe CBera
TIEH3M]CKOT' CUCTEMA, Te CHCTeMa (PHHAHCHPAH-a 3PaBCTBa
W jaBHe afMUHKCTpaipje. Ped je O MHCTUTYIMOHAHAM
IpoMeHaMa Koje OU IPBEHCTBEHO O0E30eIIe CMAHEH:E
yAena 1UiaTa, CyOBeHIMja W pacxoa 3a HabaBKy pobe 1
yaiyra y BAIT. CMamersy jaBHe OTPOLIHE oNpHHENa 61
W eJUMUHALMja CKPUBEHHX JeMiMra W  pasHuX
Herlahama KON jaBHMX Tpefyseha Ha penyOnmakom u
nokaimHrM HuBomMa. Opjiarame oBux pecpopmu riosehasa

jaBHy MOTPOLILY. YBoberwe (PUHAHCHjCKE AUCLMIUIMHE Y
jaBHa mpemy3eha 3axrteBa ofroBapajyhy €KOHOMCKY
peryJaigjy 3a nojeAuHe WH(PPACTPYKTYpPHE NENIATHOCTH 1
CIIPOBODEHC PECTPYKTYpHpamka W TPUBATH3ALMJE THX
npenyscha, umMve OM ce yBEJO TBPHO OYIIETCKO
OTpaHIIEH:E 1 Y FUXOBOM TMOCIIOBARY EJIMMUHICAO YTHIIA]
THOJIUTHIKE.

3. PACTYRhA CIIO/JbHA HEPABHOTEXKA

Jpyra KJbyuHa MaKpO€KOHOMCKa HepaBHOTEXKa
U B0] MTHXEPEeHTaH PU3MK jecy pacTyhu nedpunuTy y
miaTHoM Omnancy CpOuje. OHE Cy CUCTEMAaTCKU
noeehaBanmu ygene y BIII Tokom ocam ropumna
Tpam3unyje. [ledunur ©Ha TekyheM padyHy
nosehao je yneo y BJ1I1 ca 7,6% y 2001. na 18,3%
y 2008, 10K je y[eo CIo/bHOTPrOBUHCKOT Aeunura
nosehan ca 19,9% BIOII y 2001. Ha npouewmeHUX
22,9% BIIT y 2008. PerucrpoBaH je neuuuT Ha
CBMM payyHMMa IIJIaTHOT OMIIaHCa, OCHM Ha pauyyHy
mo3Haka, rme Cpbuja ocTBapyje BHCOK Cy(DHIINT.
IToxpuseHOCT yBO3a M3BO30M pobe Ouia je UCIOoA
50%, ocum y 2006 u 2007. kapma je 6una 51,0% u
50,1%, pecrieKTUBHO.

Bucox CIIOJbHOTPTrOBUHCKH neuIuT
IIPBEHCTBEHO je reHepHcaH HEJJOBOJbHUM O0MMOM U
HUCKMM yfesnoM m3Bo3a pode y BJII, koju je Ha
O4YeTKy TpaH3uuuje uzHocuo 15,7% y 2001. a
3aTuM nosehan Ha 22,1% y 2007. ¥Yeo nBo3a pobe
n ycayra y BAII je wemro Behn (21% u 29,9%,
PECIIEKTHBHO).

3eMJibe cIMyYHe BEJIMYMHE pa3sMemyjy ca CBETOM
mmeby 50% wm 80% BMIIT (yB0o3+HM3BO3), IITO
NOKa3yje yNpaBO BEIMYMHOM YCJIOB/beHY Behy
OTBOpPEHOCT ®uxoBe npuspepe. Ilo3utuBHa
TEeHJeHIUja je Op3u pacT u3Bo3a pobe M ycuyra of
mpeko 20% ropuilme, OCTBApEH y CBE TpHU
3aBpILIHE TOJUHE IIOCMATPAHOT pa3fo0iba.
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Ta6ena 6. [lepymurn Ha padyyAnMa niIaTHOT Oni1anca n nose3ann namukaropu 2001-2008. ropune

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
COJbHOTPrOBUHCKY IE(DUINT, MILJL. €Bpa 2574,1(3412,6| 3551,9| 5200,7| 4247,7| 4960,1| 6665,0 8268.,0
CnossHOTproBuHcKy fiepuut, y % bAT1 199 21,0] 20,3 272 20,8 21,0 22,9 23.8
Jedunut Tekyher pauyHa, MuJjl. eBpa 977,011842,7]| 1674,8| 2688,4| 2050,0| 3091,8| 4295,0 6393,0
[ledurnut Tekyher pauyHa, 6e3 foHanuja, y % BT 76| 114 9,6 14,1 10,0 13,1 14,7 18,4
Cromna pacTta u3B03a po0Oe U yciyra, y eBpuMa, % 216 153 230 16,1 18,7 29,0 258 20,5
Croma pacra yBosa poGe 1 yciyra, y eBpuma, y % 3231 27,7 12,8 31,9 0,3 24,0 271 23,9
[ToxpuBeHOCT yBO3a U3BO30M, Y % 44,1 40,7 452 38,7 48,4 51,0 50,1 49,8*
'Yneo uzBo3a po6e u yeayra y BIAIL, y % 21,0 193] 22,0 234 26,0 29,0 29,6 29,9
'Yneo yBo3a pob6e u ycnyray BIIL y % 38,8 39,5 41,3 49,8 46,8 50,2 51,7 53,8
HleBU3HE pe3epBe, y MHIL eBpa - -13547,7| 3779,6| 5524,3| 9593,0| 10896,5| 10051,4%**
JleBu3He pe3epBe/yBo3 pobe u yciyra, i i 5.9 48 6.9 9.7 87 6.8
MecenuMma

*Janyap-centemOap 2008. rogune
**Kpaj okTo6pa 2008. roguHe
N3Bop: MOUH, HBC

Y cTpykTypu u3BOo3a BogehM U3BO3HHK
Ipou3BOAM Cy TIBOxXbe, 4Yenluk, TyMe,
AlyMUHUJYMCKU JUMOBH, luehep, Kykypys.
ITossonpuBpegHu NOpPOU3BOAUM Cy  3HATHO
nopehanu  ygeo y  YKyOHOM  H3BO3Yy
3axBa/byjyhu  mpedepeHnujadiHOM  cTaTycy

Cp6uje Ha Tpxumrty EY wm nubepanuzanuju
pasmeHe 3eMmaba 3amapgHor bankana. Ilopen

TOra, M3BECHOM  NO0OOJbIIAKY  H3BO3HE
CTPYKType JONpHHEO je pacT H3BO3a
TEKCTHIIHUX Npou3BoOJa Ha 6a3u

npedepeHIUjalHOr TpeTMaHa oOBe pole of
crpane EY. YOp3anom pacty m3Bosza Cpbuje
NONpPUHEO je M MOpacT CBETCKUX IleHa
OCHOBHHMX MeTalla U pacT CBETCKe INpHUBpEJeE.
Ha crpaHm yBO3a jgoMHHHpa yBO3 HadTe u
raca, IyTHHYKHX ayTOMOOWIA U JIEKOBA.

Ca craHoBHIIITa OAP>KUBOCTH CIIOJbHE PAaBHOTEXE Y3
HCHO HEOATOIMBO KOHCONMJIOBAKE, a TMOTOM U
00e30ebiBama U €KCTepHE JIMKBUJHOCTH Y HAPETHOM
CPEMIb-OPOYHOM TEPUOAY HEONMXONHO j€ CMAabUBAHE
necpuimra Tekyher pauyHa. To Om Tpebano fa Oype
HOCTUTHYTO YOp3aHUM pacTOM IPUBPEHE aKTUBHOCTH U
13B03a, MoBchaBamkeM WHBECTULMja U CMAHbUBAHEM
jaBHE TOTpolIe. Y TpaH3WIMOHMM IpUBpegaMa
pecprmT Tekyher padyyHa je HEMMHOBaH y TPOLECY
[IOCTU3ama pa3sBUjEHUX IIpUBpENa, ali OH MOXe fa
u3a30Be (PMHAHCHCKY M BaJlyTHy Kpu3zy 300T
WMIUTMIMPAHUX CTPYKTYPHUX HepaBHOTexXa mpaheHnx
(n morcryanux!) c1a0MM Ham30pOM Yy OAHKApPCKOM

CuUCTeMy, oOpjlarameM (puckanHux pecpopmu U
HEIOBOJBHO ~ paJKaJIHIM ~ MepamMa Ha  IUIaHy
npuiarohaBama MOPECKOT CUCTEMA 1 jaBHE TIOTPOIITHHE.
TakBo moropiaBambe MaKpO(UHAHCHJCKOT TOJIOXKaja
MOXe fia Oyfe JIOaTHO TPORYO/BEHO 3a0IITPaBAH-EM

npoOleMa y CepBUACHpary Kamara Ha — KpedTe.
YcnopaBame pacra JIEBU3HHX PE3epBH jaB/ba Ce Kao
CHTHAJI 3a BEpOBAaTHE TeIKOhe y TOKPHBAaHYy BHCOKOT

pecprimTa TeKyher pauyHa.

2008 mo mpBH MyT OJf MOYETKAa TpaH3UIHje.je
PEruCTpOBAHO ynosopasajyhe NOropuIame
IIaTHOOUNAHCHUX TokoBa. [lecpuuur Tekyher
pauyHa Beh npemainyje 18% BJIIII u He Moxe fa ce
KOMIIEH3Yje cyunuTomM OCTapeHUM y
(puHaHCHjCKMM U KaNUTalIHUM TpaHcaknujama. To
jeé CcacBUM OYEKHMBAHO PE3YJITHPATIO CMAHBEHEM
NEBU3HAX pE3€pBH LEHTpajlHe OaHKe. YKylaH
OuyaHc Kao pasnuka usMeby gedunura Tekyher
pauyyHa ¥ CBHUX M3BOpa 3a HErOBO (DPUHAHCHPAHE
KpajeM centembpa 6mo je y medunury on 32 MUl
eBpa.

Heduuur Ttexyher padyHa y IpBUX [E€BET
Mecenu 2008. n3HOCHO je 4,8 MIIpAI. €Bpa ¥ YMHHUO je
18,4% BIIl. TIloropmame canga TeKyhux
TpaHCcakKIja HacTajo je 30or noBehama nedurmra
Ounanca poOe u yciyra 3a 1,1 muapp. eBpa y ofHOCY
Ha YIOpEe[UuBYU NEPHUOJ IPOLLUIE FOAMHE, a MamUM
mesnoM 30or mosehawa fedunuMTa Ha NO3ULUJU
poxoTka 3a oko 200 mun. espa. IloBpx Tora,
OCTBapeH je 3a oko 80 MIWJI. eBpa HIKY CYy(QUIUT Ha
MO3WIMjU TeKyhux TpaHcdepa y OfHOCY Ha
yIIOpeuBU IIE€PUOL IIPETXOHE TOfINHE.

Heduuur texyher padyHa y IpBUX [E€BET
mecenm 2008. ¢uHaHCMpaH je cyguIUTOM Ha
KanuTajaHOM pauyHy of 13,4 Muil. eBpa, NpUIMBOM
WHBECTHIMja ® KpeguTa of 3,9 MipA. espa,
cycunuToM Ha nosunuju Irpeiike u npomnycrus of
23 MuIl. €Bpa U CMalkbEeHhEM [JEBU3HUX pe3epBH 3a 32
MUJL. €Bpa.
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IToxkpuhe Bucokor pedunuta Texkyher padyHa
IJIaTHOT OWilaHca y TEpHOAy jaHyap-cemTeMoOap
2008. BpiieHO je u3 Bullle u3Bopa. Ha mosunuju
AUPEKTHUX CTPAaHUX WHBECTHIMja OCTBApeH je
cycurmut on 1,6 miupa. eBpa, IOK je Ha MO3WIHjU
nopTdoau0 UHBECTULMja OCTBapeH naj of 61 mui.
espa.Ha pauyny uHaHCHjcKUX TpaHcakuuja y
nopebewy ca MCTUM IEPUOAOM IpPOILIE TOJUHE
noBehano je kopumhewme (QUHAHCHjCKUX KpeauTa
3a 380 Mumi. eBpa, y3 MopacT OTIUIATe KamaTe u
OTILIaTe IJIaBHULE.

bunanc poGa u ycayra je moropiuas y HOpBHUX
neseT Mecenu 2008 300r GpxKer pacra yBo3a pobe
u ycayra (22,5%) of pacta u3BO3a pobe U yciyra
(21,8%) 3a 1,4 mnpn. eBpa. bumanc poxoTtka je

HamnaheHux kamata 3a 578 mui. espa. Cycuuur
Ha no3unuju Tekyhux tpaHcgepa je cMameH 300T
maja BpeHOCTH fo3Haka 3a 171 mui. eBpa. Ha
nmo3unuju  (PUHAHCHjCKOT pauyHa moBehaH je
npuauB 3a 1,3 mipa. eBpa , mpe cBera HeTO NPUIIUB
CTpaHUX JUPEKTHUX UHBECTULH]jA 3a 573 MUl eBpa.
IToprdonno unBectunyje cy cMamwere 3a 631 mui.
espa. Kon MebyHapopgHux KpepuTa AOLLIO [O
nopacra HeTo Kopulthema (PUHAHCH]CKUX KpefnuTa
3a 352 Mui. eBpa. Y OBOM NEPHOMy OCTBapeH je
mepunuT y YyKyNmHOM IUIaTHOM OwmiaHcy of 32
MUIL.eBpa, a cypuuut of 585 MUI. eBpa y UCTOM
nepuoay 2007. Heto 3agyxkeme CpOuje M3HOCHIO
je 1,4 mupp. eBpa, KopuitheHo je KpeiuTa y u3HOCY
on 3,8 mupn. eBpa, a ormiara je w3Hocwia 1,8

moropimian 36or Behe oTmmaTre KkamaTta off MJIpA. eBpa.
Ta6ena 7. lepyumur Texkyher pauyna y 2007. u 2008. roqunau - nopact u (puHaHCHpambe mut. EYP
I-IX 2007 I-IX 2008
A Texkyhu pauyH -3.216 -4.620
Texyhn pauyn 6e3 moHanuja -3.338 -4.782
Bunanc pobe u ycnyra -4.790 -5.909
oxomak -376 -578
Texkyhu Tpanchepn 1.950 1.867
b Kanuranuu pauyn -306 13
B duHaHCHjCKY pauyH 3.307 4.584
JlupexkTHe UHBECTUlMje - HETO 1.033 1.606
IToprdonuno uuBecTuLyje - HETO 570 -61
TproBuHCKYU KpENUTH - HETO 182 -151
DuHAHCHjCKY KPEIUTH - HETO 2.106 2.457
Cpencrsa pesepsu (noBehame) -585 32
T I'peike u mpomycTu - HETO 215 23
YKYIIHM BUITAHC 585 -32
MN3sop: HBC

Heduuur Tekyher pauyHa u y IpeTXofHe TpH
ropuHe (2005-2007) je mMao BHCOK HMBO, U TO: -
10,0% BOIT y 2005. -13,1% BOII y 2006. u -14,7%
y 2007. HeduuuT Tekyher pauyHa y OBOM MEPUOAY
je ¢dunHaHCupaH HajBehum feqoM  cTpaHUM
AUPEKTHUM WHBECTULMjaMa KOjeé Ccy Yy OBOM
nepuofy wu3Hocmie 6,3 wmupa. espa. Y 2007.
nedunut Tekyher pauyHa cpuHaHCUpaH je U U3
HETO NMOPT(ONNO MHBECTHIHjAa KOje Cy H3HOCHIIE

665 mmn. espa. IloBpx Tora, gedunur Tekyher
pauyyHa y NpeTXOfiHE TpHU rofuHe (PUHAHCUPaH je
HETO NPWJINBOM AYropouyHmx kpegura (npunus b
oTmaTa) y m3Hocy o 7,1 mupp. eBpa. Y nepuony
on 2005. pmo 2007. ocTBapeHu Cy(QUIUAT HaA
KalUTalHOM (PMHAHCUJCKOM padyHy NpeMalliBao
je peunur Ha TekyheMm pauyHy u omoryhuo je
pact neBu3Hux pe3epBu Hapogne 6anke Cpbuje y
OBOM Iiepuofy of 6,8 Mipp. eBpa.

Tadena 8. I'naBan n3Bopn nokpuha nedpuunra rekyher pauyna 2001-2007. ropune v, EYP
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007

AEOULIAT TERYRUX TPAHCAKUWIA | o091 1 043| 1,675| -2,688] -2,050| -3.092| -5228
(6e3 ponanmja)
CrpaHe JupeKTHE MHBECTHUIMj€, HETO 184 502 1,206 777 1,245| 3,492| 1,602
IToprdonno uHBecTulyje, HETO - 665
CTpaHu KpeuTH, HETO 241 719 881| 1,254 1,765| 2,264| 3,071
YKYIIHO, CTPAHU KATIWUTAIJI 425 1,221 2,087 2,031 3,010| 5,756| 5,338

N3sop: HBC
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On moceGHOr 3Havaja 3a Oyayhe cMmameme
CTIOJLHOTPIOBUHCKE HEPABHOTEXKE JECTE BHCOK TIPHIIVB
CTpaHVX JMPEKTHUX WHBECTHIMja, TIpe CBera TPUH(DMITI
VHBECTUIMjA Y M3BO3HO OPUJEHTHICAHE CEKTOPE TIPUBPETC Y
KojuMa oHe Tpeba jja mobehajy MPOIYKTHBHOCT, U3BO3 1
neBusHy ipwmB. OBU CeKTOPH jadajy W3BO3HY HOHYAY U
CMamyjy YBO3HY TpaXKiby, Te TAME TOOOJBIIABAjy
IUTATHOOWIIAHCHY TIO3MIM]Y 3eMJb€ M BOJIe (PUHAHCHPALY
fedprmTa TeKyhux TpaHcakipja 0e3 pacra 3aay>KiBarba
npskaBe. KibyuHy yrmory y ToMe mMMa TpPWIMB CTpaHMX
IUPEKTHUX WHBECTHIMja Y CEKTOP pa3MEHIbUBHX
mobapa.

4. PACTYHA UHOJAIINIJA
N AITPEIIMJAIINIJA KYPCA

Y mporeknux ocaM ropuHa Tpansuumje Cpouja
HUje IIOCTHIVIA ONpPXKUBY jeJHOLU(MPEHY CTOIY
uH(anyje Kao KIbYYHU HHAMKATOpP MAakKpo-
€KOHOMCKe  cTaOmnHOocTH. PermcrpoBana je
yrIaBHOM fBoLU(peHa croma wuH(pIANMje, a
jemrOomMMpeHa je 6uia camo y 2003. m 2006. ca
meraneguma fa u y 2008. wuH(manmja Oyae
jemaonmdpena (9,5%).

Ta6ena 9. Kperame nndprammje 2001 - 2008. romune, crome pacra, v%
2001 2002| 2003| 2004/ 2005/ 2006/ 2007|2008
YkynHa uHcnanyja, Kpaj nepuoyia 40,7 148/ 7.8 13,7] 17.7| 6,6/ 10,1 9,5
basna nananuja, Kpaj nepuopa 20,5 44| 6,1 11,00 14,5 59 54| 105
Perynucane nene, Kpaj nepuopa 60,8 27,3| 11,1 16,8 202 74| 14,3 7,6

M3sop: M®UH, HEC

YMepenujeM pacty uH(uangje 3HAYajHO je
ponpuHOcuo apaHxmaH CpbOuje ca MM® koju je
CHCTEMAaTCKH HMHCHCTUPAO HAa PECTPUKTHBHOCTH
MoOHeTapHe u (uckaimHe nonuTnke. Mudnanuja je
reHeprcaHa pacToM lLieHa HadTe, CTPYyje U XpaHe Te
CUMYJITAaHUM pacToM jJomahe Tpaxkme H3a3BaHe
eKCIIaH3MjOM jaBHE INOTPOIIkE U 3apaja Kao u
Haryio yop3aHoM €KCIIaH3HMjOM pacToM OaHKapCKUX
KpeguTa. Y ycJIOBMMa €KCIaH3WBHE (PHUCKAHE H

YMEPEHO PECTPUKTHBHE MOHETAapHE IOJINTHUKE,
BUCOKYy U pacrtyhy wuHdmanujy mnparuna je
ampenjanydja JIEBU3HOT Kypca Koja cMamyje
KOHKYPEHTHOCT HPUBpEfE, ASCTUMYIIUIIE U3BO3 U
regepuuie pact paeduunura Tekyher padyHa
IIaTHOT OmiaHca. Anpenyjanyja JuHapa U peajHu
pacT 3apaja HHUCYy OWIM HOKPUBEHH pacToM
OPOAYKTUBHOCTH, IITO j€ CMamUBAJIO KOHKY-
PEHTHOCT IIPUBPETIE.

Ta6ena 10. 3apane, npogykTuBHOCT N Kypc muaapa 2001-2008. rogune, y %

Crorne pacra peanHux HeTo 3apajia |Crona anpenyjanyje - genpenyjanyje{Pact npogyKTHBHOCTH
2001 16,5 354 52
2002 29,9 8,9 54
2003 13,6 -4,9 4,0
2004 10,1 -39 7,7
2005 6,4 6,1 5,1
2006 11,4 13,2 79
2007 19,5 6,5 8,4
2008 6,0% 7,1% 5,9

* Pagynato 3a nepuop [-X 2008/ I-X 2007. U3Bop: MOMNH

Hapopna O6anka CpGuje op cpepune 2006.
CIIPOBOAY MOHETapHy MOJNUTUKY KpO3 PEXKUM
uubaHe uH(IanyMje, Mpeko KaMaTHe CcTome Ha
peno omepangje Kao OCHOBHOT HMHCTPYMEHTA.
LlenTpanua GaHKa je pajgu ofp>kama (pPUHAHCH]CKE
CTaOMIIHOCTM TPKUIITA KOPHUCTHIIA U  CTOIY
00aBe3HE pe3epBe U MHTEpPBEHLUje Ha [eBU3HOM
TPXKHIITY, 4YUME je yTHlaza Ha opMmupame
[EeBU3HOT Kypca. Y HOBOM pEXHMY MOHETapHE
MONUTUKE jaK YTWIA] HA WH(IANUjy uMa KaHal
meBU3HOr Kypca. <PuckanHa exkcnaHsuja je
oTexaBajla JpxXamwe UH(Ianuje IoJ KOHTPOJIOM U
[OCKYIUbMBAla  MOHETapHy  IIOJUTHKY  300T

miahama BHCOKMX KamaTa Ha PENo omnepanyje
HBC. Tume je y3pokoBaiia BHCOKY amnpenujanujy
Kypca, cBe y Imiby obapama uHpnanuje. Mebytnm,
TO je YTHLAJIO Ha CMamUBamkbe KOHKYPEHTHOCTH
npuBpefe, [eCTUMYJIHCamke W3BO3a M Ha pacT
necpunura Ha Tekyhem pauyny. Heonxopna je
Jenpenyjanyja AMHApa 3aCHOBaHA Ha CHOPOBObhEHmY
CTPYKTYypHUX pedopMmu, MoBehaBalky KOHKY-
PEHTHOCTM TpUBpElec W CMambUBaKby HEHOT
¢puckanHor onrtepehema, ynme O ce MOACTaKao
Jofla3aKk CTPAaHUX WHBECTHTOpA M  OXpabpuin
W3BO3HHUIIN.
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5. BUCOK HUBO HE3AMOCJIEHOCTH
W 3APATIA

Tpxuwmre paga y CpOuju y IpoTeKINX ocam
rofMHa TpaH3UlMje KapaKTepHulle cMambemhe O0poja
3al0CIIeHNX JINLA Kao pe3yiTaT NpuBaTU3alfje H
€KOHOMCKUX pedopMH KoOje HUCYy JOBele 0
MOBOJbHO  Op3e  KOMIIe3aTOpHE  eKCIaH3uje
3allOCTICHOCTH Y TIPUBAaTHOM ceKTopy. OBom
KOMIIOHEHTOM TpaH3MUIMje YCIOB/BEH je BHCOK
HUBO HE3aIOCIEHOCTH, U TO KAaKO IpeMa nojanuma
Hanuonanne cnyxOe 3a 3anolljbaBakbe TaKO U
mpeMa TojalyMa U3 aHKeTa o pajHoj cHasu. Ca
TAM HETIOBOJFHMM TEHJEHIMjaMa KOWHIMAUPAO je
Opku pacT Heto 3apaga of pacta BIIII u Opxu
pacTt OpyTo 3apaja Of pacta NPOAYKTHBHOCTH. Y
nporeknux ocam roamHa (2001-2008) mpoceune
TOIMIIE CTONE pacTa M3HOCWIE Cy KO HETO
3apana 14,2% %, 6pyto 3apana 13,7%, BIIII 5,6%
U NPOAYKTUBHOCTH 6,2%.

CeBe je TO  CHaXXHO reHepucaio pact gomahe
Tpaxkike W BPIIMJIO TPOIIKOBHE TPHUTHCKE Ha
uH(IaIyjy, a MpeKo pacTa yBo3a MOJICTANIATIO HApacTae
CITOJGHOTPIOBUHCKOT Jie(pMITA Y TUIATHOM OWMIIAHCY, Y3
CHCTEMATCKO TOTOPIIABaH-e KOHKYPEHTHOCTH PUBPETIC.

Ha Tpskimry paja pervictpoBaHo je MOOOJBITIARE Y
TIOIVIEy CMaksEHba CToIIe HesarocieHocTH ca 21,.8% y 2005.
u 21,6% y 2006. Ha 188% y 2007. Ilobomlame ce
UCIOTBAIIO M Y BHIYy CMamewma Opoja  aKTHBHO
He3aIoCyIeHNX JIMILA, Kao 1 Y TIOIIE YCIOPEHH]er peaTHOT
pacTa [IPOCceYHUX HETO 1 OpYTO 3apajia y OIHOCY Ha peajHu
pacr BIIT n pacr nponykruBHOCTH. Taksa MO3WTUBHA
TEeHJICHIIMja Ha TPXKUIITY Pajia - Cy>KaBake ja3a y cronaMa
pacTa 1wiaTa 1 IpoyKTUBHOCTY - PETUCTPOBAHA je caMo y
2008. roguam.

Tadena 11. Unpukaropu Kpetama Ha TpxuuTy paga Cponje u noesann ungukaropu 2001-2008. roqune

2001 | 2002 | 2003 | 2004 [ 2005 [ 2006 [ 2007 | 2008

IIpoceuan 6poj 3anocnenux, y 000 2,102 | 2,067 | 2,041 | 2,051 | 2,069 | 2,026 | 2,002 | 2,004

IIpoceuan 6Gpoj 3amocneHnx, pacTy % 021 -1,7 -1,2 0,5 0,9 2,1 -12 0,1

Bbpoj aktusHO HezanocnaeHux, y 000 769 | 843 947 844 ] 888 ] 913 850 -

bpoj akTuBHO He3amnocaeHux, pacty % - 9,6 231 -10,9 52 2.8 -6,9 -

Croma He3anocneHoCcT! 1o mofanuMa

H3C.y% 232 253 278 259 268 279| 268 -

Crona He3anocaeHOCTH 110 METOAOIOTHj!

MOP.y% ) - - | 195 218 216| 188 186

Peannu pact B[I1 croma pacra, y % 5,4 3,6 2.8 8,2 6,0 5,6 7.1 6,0

Peanun pOaCT TPOCEUHE HETO 3apafie, CTola | o5 | sg9 | 136 101 64| 114 195 5.0

pacra,y %

BII1, mupp. eBpa 131 168 180 19,7 21,1 | 243 | 299 | 347

IIpoceuna Heto 3apapia, y EYP 102,21 1516 | 176,2 | 193,3 | 209,7 | 258,2 | 347,1 411

PacT npopykTuBHOCTH, Y % 52 5.4 4,0 7,7 5.1 7.9 8.4 59

Peannu pact 6pyTo 3apana, y % 160 30,0 14,0 111 6,83 11,4 14,1 5,0
N3sop: MOUH, HC3 u P3C

3a pasmuky op BIOIl u wuHAYCTpHjCcKE Ilpm 6p3oM pacTy peaiqHMX 3apaja W30CTajao je

npousBoAme y CpOuju, arperata umje cy pacT HoBe 3anocieHocTd. IIpema momamuma HC3,
OCTBapeHe  BPEAHOCTH  joll  yBeK  wmcmop Opoj 3amocneHnx u3Hoch 2.489.000 muma, a 6poj
oproBapajyher HmBoa m3 1989, 3apage cy HesanocneHux 795.000 muma. IIpema mopmammma P3C

MpeBasulie HUBO 3apafa u3 1989. Y mporeknum
rogHaMa TpaH3ulyje 3apaje cy peasHo Op30
pacie u CKOpo Cy y4eTBOpOCTpydeHe 3axBasbyjyhu
MHOCTpaHWM JlOHAIljaMa, alpennjandju TuHapa u
cyOBeHIMOHNCcawy npuBpeae. OHe cy ce 300T Tako
HEyMepeHe eKCIaH3Wje HaMETHYJIe Kao MCTUHCKH
3abpumaBajyha mojaBa ca jacHUM mocneguiiaMa Ha
IUTaHy arperaTHe TPasKmbe.

6poj 3anoCIIeHnX ce 6J1aro CMamkKUBao, C TUM Jia je 6poj
3aI0CIIEHUX PaCcTao y CEKTOPY yCIIyra, a CMamiBao ce
y CEKTOPY pa3MEHJbUBUX 100Apa.

Bp3u peannm pacr 3apajga orpaHdyuaBao je pacT
HOBE 3aIl0CJICHOCTU ¥ YCMEPaBao HOBE UHBECTHULHjE Y
CEeKTOp Hepa3MEHIbUBHX A00apa, YMMe je JONMPUHOCHO
HecTaOWJIHOCTH IpuBpefe. Y MPOTEKJIOM HEepHOfy
TpaH3unygje pacT npopykruBHocTH y CpOuju Huje
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MOKPMBAO peaJHd pacT 3apajia W amnpenyjanujy
AMHApa, YUME je CMambHBaHa KOHKYPEHTHOCT
npuspefie. To je mmano 3a mnocieguiy fAa cy
NPUBATU3ALMOHYU IPIIIMBHU Of IPOJIaje APYIITBEHOT
U JpKaBHOT KamuTaja Ownm KopuirtheHn 3a
¢uHaHCUpame AeuIUTa y IJIaTHOM OUJIaHCy U

6. MAKPOEKOHOMCKE INIOJIUTUKE
Y YCIOBUMA I''TOBAJTHE
EKOHOMCKE KPU3E

6.1. I'mo6anHa eKkOHOMCKA KpH3a Kao
orpannyeme eKOHOMCKe MOJINTHKe

Ha mnpuspeny CpOuje Beh ce wucnoseasajy
HeraTuBHM e(PeKTH CBETCKe (PMHAHCHjCKE KpH3e,
WTO ce ornega y TypOyieHumjama Ha Oeps3w,
NOBJIAYeHY fAeno3uta goMahuHcTaBa Koj OaHaka,
ycropaBamy KpEeAUTHE aKTUBHOCTH 0aHaka Ipema
NPUBPEAN W CTAaHOBHUILITBY, MOBehamy TPOIIKOBA
CTpaHOI (pUHAHCUpama, jayawy MPUTHCKA Ha
[EeBU3HM KypC AMHApa Hpema eBpy, noBehaBamy
KpeguTHOr pu3uka U Ap. [IpoTMB OBHX IIOKOBa
nenoBane cy HBC n Bnaya Mepama 3a nofcTumame
LITEle U Tpropamwa Ha Oep3u. [leBusHe pesepse
3eMJbe OMOryhyjy BullleMece4HO NOKpuhe yBo3a
pobe u ycmyra, nokpuhe KpaTKOPOYHOT CIOJbHOT
[yra 3eMJbe€ W OUYEKMBAHE OTIUIATE CPEJHOPOYHMX
U IyTOPOYHUX KPEANUTA Y HApEJHUM roinHaMA.

Peuecuja npuspena CAJl, Hemauke u ppyrux
eBpOIICKUX 3eMalba yTuliahe Ha ycrnopaBamwe pacra
BT, u3Bo3a u yBoza Cp6uje y 2009. ropuHu u
NOCTIEINYHO HA CMameihe Npuxofa 3a Oyjer, mTo
3axTeBa OrpaHUYaBamke pacra IulaTa W IeH3uja U

CMamemhe YKYIHE jaBHE MOTpOLIlkEe. Y TOM
Horjefly BeJNUKM 3Haya] uUMa HOBU stand-by
apaHxXMaH ca MM pagu OYyBama

MaKpOEKOHOMCKE U (pUHAHCHjCKE CTAOMJIHOCTU Y
3emsbu. OBaj apaHXKMaH je NMO3UTHBAH CUTHAN 3a
CTpaHe KpPEAUTOpe U HHBECTHTOPE Ja YyIaxy y
CpOujy, a ocuM TOra 3aXTeBa 3a0KPeT Yy (PUCKAIHO]
HNOJNUTULM Yy IPaBly CMambema IPEeKOMEPHE
NOTPOLIKE Ha CBUM HuUBoMMa: PenyOnuka,
ITokpajuna, TpajoBH ¥ OMNIUTHHE, (DOHJOBU
COLMjaJTHOI OCHUTrypama. ApaHxXMaH oMmoryhyje
MM® pa Haariema copoBobeme €KOHOMCKeE
HOJIUTUKE U CTPYKTypHux pecgopmu y Cpbuju,
ocurypasa AeBu3Hy JuKBUAHOCT CpbOHje u cMamu
(buHaHCHjCKM pU3HK.

ITog yrunajeM CcBeTCKE €KOHOMCKE KpH3e
€KOHOMCKEe MOJIUTUKEe Koje he ce crnpoBoguTu y
2009. u HapenHe fiBe roguHe Owhe ycmepeHe Ha
O4YyBame €KOHOMCKE U (PMHAHCHUjCKE CTaOUITHOCTU

Oynerckor aedunura (MOCIEANIHO U TUIaTa), Kao
MOCBE YOUbHBY MPEBAry yjarama y CeKTOp yciyra.

TakBa moONWTHKA HHUje Bogwia popMupamy
CTUMYJIATHBHOT ~ TNPUBPEJHOr  aMOMjeHTa W
MOBOJBHO 0Op30j eKCHaH3Uju KOHKYPEHTHOT

MIpUBAaTHOT CEKTOpPA.

y 3€M/bU Y U3Y3€THO HENOBOJLHOM IJIOOANHOM U
peruoHaqHOM OKpyxkewy. M3 Ttor pasiora
HEOIIXOJHO je BOJAWTU PECTPUKTHUBHY MOHETApHY U
(buckanHy NOMUTHKY U CIPOBONUTH CTPYKTypHE
pedopme koje he moBehaBaTm KamauuTeT
npuspege CpOuje fa Bullle OIPOU3BOAH, M3BO3U U
mTeau. Y TOM LUbY MOHETapHa M (pUHAHCHjCKa
onuTUKa ciopedyaBahe pact uHGIangje u
(punaHcujcky ~ HecraOunHOCT, a  (pUCKaJHA
[OJNIUTUKA orpaHuunhe pacT Tekyhux pacxopa Ha
CBUM HHBOUMA YHyTap CEKTOPA p>KaBe.

I'maBHO OTrpaHuYeH:E 3a  peanusaunyjy
€KOHOMCKUX IOJuTHKa Ouhe HeraTuBHU e(eKTH
cBeTcke (pmHaHCHjcKe Kpu3e Ha npuBpeny CpoOwuje.
I'maBHe KOMIIOHEHTE YycllOpaBaka IPUBPERHOT
pacra y CpOuju y yciaoBuMa TioOanHe
(puHaHCHjcKe Kpu3e U penecuje cBeTCcKe NpuBpefe
jecy:

e cMameme ToMahe TpaKmbe KPO3 CMambeHkhe jaBHE
U TpHUBaTHE TMOTPOLIKE 300r OrpaHuyYaBamba
pacTa 3apaja M IeH34ja U KpO3 CMamhCHE
KpeauTa puBpey;

CMambeHe N3B03a 300T CMabeha YBO3HE TPAKHE
y 3emsbamMa EY Kao TINaBHHUX CIIOJbHO-
TproBuHcKuX naptHepa Cpouje;

CMalbCHE IMPUInNBa CTpaHUX I/IHBCCTI/IHI/Ija n

MebyHaponHux KpenuTa 300r OILTPHUX
(puHAHCHU]CKUX OIpAaHUYEHA;
e ycIopaBalke€ pacTa yclayra (QUHAHCHjCKOT

rmocpefoBama 300T MOTropIilaBamka JTUKBUTHOCTH
0aHaka M MOCKYIJbeHha KPEeuTa, Te MOCIEANIHO
CMamemha KpeJuTHE aKTUBHOCTH OaHaka mpema
MPUBPENIN ¥ CTAHOBHUIIITBY.

Pagu mopcrunama npuspenHor pacra Cpouje y
HapeHOM CPeJHhOPOYHOM IIEPUONY U yOllaKaBama
nocjaefuna rinobajHe E€KOHOMCKE KpHu3e Off
moceGHOT 3Havaja jecy:
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e IOTOBOpEeHH apawxkmanu ca MM® kao
MO3UTUBHU CHTHAN 32 MHBECTUTOPE M TapaHT
ekcrepHe nukBupHOCcTH Cpouje

e nipeny3ere KpaTkopouHe mepe Brnage n HBC 3a
nojcTuiame goMahe IITegme W TproBama Ha
O6ep3u, Kao ILITO Cy NOAM3alke TapaHTOBAHOT
HuUBOoa ImTepHuUX femo3uTa Ha 50.000 eBpa,
yKUfIak-e TIope3a Ha KaMaTe Ha [IeBU3HY HITENhY,
nopesa Ha KanuTajaHy JOOUT 1 ope3a Ha MPUHOC
ancoJyTHUX MpaBa, Kao W yKujame o0aBe3He
pesepBe 0OaHaka Ha HOBE KpeguTe U3
WHOCTpaHCTBA  paju  noBehawma  JeBU3HE
JUKBUJHOCTH OaHaka M YyKUamke TPOIIKOBA
npeBpeMeHe OTIUiaTe KpeguTa, y3 MoryhHoct
npoAyXema poKa OTIuIaTe [0 TOAUHY JlaHa 3a
peann3oBame KpeanTa, Kao 1 KOHBEP3HUje NyroBa
y Ipyre BalyTe.

e UIaHWpPAHO  (pUCKaNHO mpuiarobaBame U
CMamelme HHUBOa jaBHe morpoimme y 2009. u
HapeHe ABe TOANHE C TO3UTUBHUAM eeKTIMa Ha
cMameme HHpJandje, yBo3a u  Aedunura
CIIOJbHE TPTOBUHE M CMameHe MPUTHCKA Ha Kypc
puHapa. [lman je jJga ce KOHCOJIMOBAaHH
(puckanHu pepuIUT CMakbU KPO3 CMambeme

Tekyhe jaBHe MOTpOLIkE, Y3  OUyBame

KanuTalHe TOTPOLIHKE HA JOCTUTHYTOM HHUBOY.

e 100ObIIAKbE  IIOCIOBHOI  OKpyXe€wa U
UHBECTUIIMOHE KIUME, KpO3  peryjJaTOpHe
pecdopme ca NO3UTUBHUM e(eKTHMa Ha IPUIIUB
MUPEKTHUX MHBECTHIUja U IIUPEHEe (prCKalIHOT
opocTopa 3a pacT jaBHMX MHBECTULMja Y
KaluTallHE MPOjeKTe;

e yOp3ame CTPYKTYpHUX pedopMu KojuMa ce
CTBapajy OCHOBE 3a JyTOPOYHO OApP>KUBH pacT
BIIl no BHCOKMM cTomama, Ipe CBera Kpo3
PEeCTpPYKTypupame BeJINKUX jaBHHX npeny3echa,
NpUBaTU3ALHU]Y MpeoCTaNnX APYLITBEHUX
npeay3eha u nHokperame credaja Ife IOf
npUBaTHU3alja HE yCIIe.

Exonomcka nomutuka Bnage um MoHeTapHa
nonutuka HBC y 2009. u HapegHe pnBe ropuHe
ycpeacpenuhe ce Ha OfipXKaBambe MAaKPOSKOHOMCKE
u (pUHAHCHjCKe CTaOWITHOCTH M NMPUBPENHOT pacTa
CpOuje y ycnoBuMa riaobaiHe eKOHOMCKe Kpuse. Y
TOMe (pHUCKaJIHA TOJUTHKA MMa KIbYYHY YJIOTY,
Tak0 wWTO he [JompuHeTH  yuBpLIhUBamy
MaKpOEKOHOMCKE CTaOMIIHOCTH KpPO3 CMambeme
TeKyhux pacxofma, Kao ¥ pacTy NpHUBPEHE
aKTHUBHOCTH KpoO3 NoBehamwe KanuTalHuX yliarama,
npe cBera y nH(ppacTpykTypy.

IMox yrumajem riobanHe EKOHOMCKE Kpu3e
HEONXO[HO je PpEeBUAMpPATH MaKPOEKOHOMCKU WU

(puckamHM OKBUp 3a HapegHH TPOTONUIIHU
nepuof. I'moOamHe €KOHOMCKE IIpHJIMKE Cy Cce
3HaTHO moropiuiajne of centam6pa 2008. rogune ca
CHaXHUM Tnociefuliama Ha npuspeny CpoOuje.
Harno n3memeHe rio6anHe mpoueHe nokasyjy naj
BJII kao r7aBHOr MHAUKATOpa NPUBPENHE
aKTMBHOCTH KOJ Bojfehux pa3BHjeHHX INpuBpeaa
(CAl, EY, JanaH) 1 3HaTHO HUXXH pacT 3emMiba y
pa3Bojy, yKibyuyjyhn 3emibe jyroucroune EBpore.
MM® npepsuba pact cBetcke npuspene y 2009.
ropuHe mo cromu of 2,2%, pact npuspepa
pa3BujeHux 3eMaisba mo cromu of -0,3% wu pact
MpUBpea 3eMalba y pa3Bojy no cronu of 5,1%.

TaGena 12. IIpersie peBUIMPaHUX CTONA PacTa
cBeTcKe ekoHomuje 3a 2009. ronuny

OctBapewn |[Ipouena |[Ipojexkumja
e 2007 2008 2009
exorona 50| 37 | 22
PasBujene zemibe 2,6 1,4 -0,3
-CAl 2,0 14 -0,7
-EY 31 1,5 -0,2
- Janau 2,1 0,5 -0,2
3emibe y pa3Bojy 8,0 6,6 5,1
- Kuna 11,9 9,7 8,5
- Pycuja 8,1 6,8 35
- lEHTpaJHa 1
I/ICT(I)I‘IHHI;EBPOHEI 5.7 4.2 25
Cpouja 71 6,0 3,5

N3Bop: MM®, World Economic Outlook,
HoBeMOap 2008. roguHe

CseTcka (puHaHCHjCKAa Kpu3a ce MpOLIUpuia U
Ha peajHM CeKTOp, Tako pAa ce mnpuspefe 40
3eMalba Halla3e y pelecHju, yriaBHOM Bojehe
cBeTcKe npuspefie. [oGanHa eKOHOMCKa Kpu3a ce
peHena Ha npuspefy u ¢uHancuje CpOuje, mITO
[oKa3yje Iaj BpPeNHOCTH Oep3aHCKUX MHAEKCa,

nopacT TpOILIKOBa (pUHAHCUPAka, MOBIAYCHE
[eBU3HE IITE € CTAHOBHMILITBA, YCIOPaBambe
WHIYCTpHUjCKE MIPOU3BOHE u U3BO34,

Jenpenyjanyja AuHapa. Bucoke neBusHe pesepse u
nukBupHocT Ganaka M HBC momorne cy ma ce
n3berny mopemehaju y ¢uHaHCHjCKOM cHCTEMY.
Bucoka nukBuHOCT GaHKAPCKOT CEKTOpa W HU3aK
HUBO KPaTKOPOYHOT Jiyra 06e36ebyjy puHaHCHjCcKY
CTaOMITHOCT.

EdexTn cBeTcKe eKOHOMCKE KpHU3e NMPEeHeH Cy
ce Ha peaJHH CEKTOp, IUTO ce Orjiefa Yy
ycHopaBamwy pacra HHAYCTPUjCKE MPOU3BOIE,
u3po3a u BJMII. Bucoxku pedunur Ttexyhux
TpaHCakIldja je TJaBHM KaHal W3JIO0XKEHOCTH
CpOuje edeKTnMa CBETCKE EKOHOMCKE KpHu3e.
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Heduuur Tekyher padyHa je go caga ¢puHaHCUpaH
y yCIOBMMa NOBOJbHUX TJIOOAIHUX (DUHAHCHU]CKUX
KpeTama (MHOCTPAaHU KPEAUTH U WHBECTUIINjE), IOK
he y HoBIM OKOITHOCTMA (PUHAHCHPAH-E OBOT Ie(hrIITA
OWTH HEU3BECHO, OrPAaHMYEHO M CKYMO 300T OILUTPHX
(prHAHCHjCKIX OrpaHuyea.

Ilonazehm o HOBUX TIOOANHUX TPOIEHA,
HEOINXOIHO je pEeBHAMpPATH YCBOjeHE MaKpoee-
HOMCKE ¥ (pUCKallHEe TMpOjeKlje W TOJIUTHKE 3a
Cp6ujy.

Tadena 13. i3MeHe MakpoeKOHOMCKHX npojeknuja 3a nepuop 2009-2010. roqune

Pesngupann Memopanaym Hogsa npojexnuja
(okTo6ap 2008. ronune) (noBemoap 2008. rogune)
2009 2010 2011 2009 2010 2011

BT, peannu pact, % 6,5 6,5 7.5 3,5 4.5 6,0
BII mo Tekyhum Tp>KUAILIHUM

LleHaMa, MJIPJ. JuHapa 3,169,7 3,564,8 4012,2 3,060,0 3,428,0 3860,8
Wudaanmja, kpaj nepuoia 6,0 5,0 4,0 8,0 6,5 6,0
WMudnanuja, npocek nepuopa 7,1 5,3 4.5 8,2 72 6,2
M3B03 pobe, cTona pacTa 24,5 25,5 26,5 -4,8 12,9 13,6
¥YB03 pobe, cToma pacra 17,9 17,0 16,7 5,4 7.8 8,0
Hedwunut Tekyher pauyHna, % BJI1 -17.8 -17,1 -15.4 -16,3 -15,7 -14.4

HN3Bop: MM D
Cercka (pWHAHCHjCKA W EKOHOMCKA Kpu3a U OIITPUM (PUHAHCHjCKMM OTrpaHuYeHmuMa. Y

y3pokoBahe cmameme crome pearHor pacta BT
ca 6% y 2008. Ha 3,5% y 2009. a 3aTuM ymepeHH
pact y 2010. u 2011. roguHM WO cTomama pacTa
BOIT oxn 4,5% u 6%, pecnektuBHO. [Ipoceunn
roguimsy pact BT y nepuony 2009-2011. ropune
npolewyje ce Ha 4,7 %.

OcrBapewme npouewmeHux croma pacra BT y
BEJINKO] MepH 3aBucuhe Off Tpajakba W JyOuHe
rmobamHe €KOHOMcKe Kpusze. Ha pmoctusame
MPOjeKTOBAaHWX CTOMA pacTa y 3HA4YajHOj Mepwu
yrunahe ynmeHnna ga he cekTop Hepa3MeHIbUBUX
mobapa, ykmbyuyjyhu duHaHCHjcKe yciayre u
TPrOBHHY, KOjU j€ PETXOHUX rofiiHa OMO TIaBHU
reHeparop pacra BIII, y 2009. roguHm omTpo
yCHOPUTH PacrT.

IIpojexnuja pacra BJII 3acHoBaHa je Ha
npeTnoctaBuu ja he ce rmobanHa ¢uHaHCHjCcKa
Kpu3a ofpa3uTd Ha Behe cMameme Jgomahe
MpON3BOAikke U noTpoike y 2009. ropunn nako he
IEeHe Nocneaule Ha pact npuspesie CpOuje genom
OUTH KOMIIEH30BaHE JoOujameM  IIOBOJbHUX
KpepuTa MabyHapopHux (punanCHjcKUX
opraam3anuja 3a Kopupop 10 m peanmzanmjom
yropopa ca ®ujarom, koju he pompuHer:
nosehamy UHAYCTpUjcKe MIPOU3BONILE u
NOKPEHYTHU YKynHy npuspeny Cpouje.

IIpe wusbujama riaobOamHe EKOHOMCKE Kpu3se
pact npuBpene CpOuje OuoO je moppXKaH pacToM
CBETCKE MPHUBPENE W 3HATHUjUM MPHIUBOM CTPAHOT
KanuTana. Yy MIPOMEHEHAM I00ATHAM
(punancujckum ycnosuma npuspepna CpOuje je
U3JIOXKEeHa yTHUIlajuMa pelecHje CBEeTCKe MPUBpee

HOBUM YycioBuMa npuspepia CpOuje 6uhe cyoueHa
U ca CcMamkeHOM jomMahoM TpaxXmoM Koja je
NPEeTXOHUX TOAWHA JlaBajla CHaXkaH WMIIYJIC
NPUBPEHOM pacTy KpO3 pacT jaBHE MOTPOLIHE,
npe cBera pacT IUlaTa 3alocieHHX Y jaBHOM

CEeKTOpY M pacT KalnuTajJHUX u3gaTaka. Y
HOBOHACTaJUM  OKOJHOCTUMAa HEOIXOAHO je
CMameHmhe YKyIMHE jaBHE IOTPOLIke, WTO he

CMamkUTH TperpejaHy jmgomahy Tpaxkmy Koja je
NPETXOJHUX TOlMHA reHepucana uH(Ianyujy, pacrt
yBO3a 1 nosehame fiedunura TeKyher pauyHa koju
he Ha kpajy 2008. rogune npemammru 18% BII.
3a pas3nuKy O MNPEeTXOfHUX TrOfuHA Kaja je
nedunuT Tekyher pauyHa MOKpHBaH AOHALjaMa 1
MPWIMBOM cTpaHor Kamutana, y 2009. roguHu u
HapegHUM rofirHaMa 300T Moropiiama TII00aTHUX
(puHaHCcHjckux ycnmoBa mpuBpena CpbOmje Moxke
OuTH pamuBa Ha W3HEHAJHE NpPEKUe NPUINBA
CTpaHUX MHBECTUIMja U KPEAUTA.

Harna mnpomena timoGamHux (UHAHCH]CKUX
yclIoBa y3pOKOBajla je CMambelme TPaKibe U Maj
LileHa U3BO3HUX Ipou3sopa npuspepe CpOuyje, WITO
3axTeBa Beha  peamHa W (uHaAHCHjcKa
npunarobaBama. CMmameHa yBO3Ha TpaXma Y
3emsbaMa EY u [ppyruM 3emibamMa Koje cy
TpropuHcku napTHepu CpOuje ycinoBuhe mnap
u3Bo3a Cp6uje y 2009. roguam, kora he mpatuTtu u
maj yBo3a 300r cMameHe foMahe Tpaxme. 3a
2009. rogmHy mpouemyje ce maj u3Bo3a pobe u
ycayra off 3,9% u najyi yBo3a pobe u yciyra of 5%,
y3 pecumut texyher pauyna onl6,3% BIIT kao
nocjefuna ycnopasama foMahe Tpaxme U IHaja
CBETCKE IIeHe eHepreHara Koju 4mHe HajBehy

Tpengosn - nenemoap 2008.

Xi

Trends - December, 2008



MaKpOeKOHOMCKC HEpPaABHOTEXE
Kao n3a30B €EKOHOMCKE ITOJIUTUKE

Macroeconomic Disquilibrium
as Chalenge for Economic Policy

cTaBKy Ha crTpanu yBo3a Cpbuje. I'mobamnHo
yclopaBame pacra M Iaj CBETCKHUX lLieHa MeTalla
3HavajHO he ycnmoputu u3Bo3 Cpbuje. Ouekyje ce
onopaBak goMaher uzpo3a y 2010. u 2011. roguau
no cromama of 12% wu 13%, pecnekTUBHO U
HacTaBak cMambemha BEJIUKE eKCTepHe
HepaBHOTeXe cBOobeme, a jeuuura Tekyher
pauyHa Ha 14,4% BJII y 2011. roguau u Ha 8%

BOIT y pgyxem poky. ¥YBo3 6u y 2010. u 2011.
TOJMHU criopuje pactao of u3Bo3a (8,2% u 8,4%),
PECHEKTUBHO.

Y ycnoBuma riio6aiiHe €KOHOMCKE KpH3€ CBE

3eMJbE Y PETHOHY CY KOPUTOBaJle NPOjeKIH]y
OCHOBHUX MaKPOEKOHOMCKHUX HHANKATOPA.

Ta6ena 14. Pernonaino okpyxeme - MAKPOEKOHOMCKH NMOKa3aTebi

KATETOPUIE 3emine 2007 2008 2009 2010
Byrapcka 6,2 6,5 4.5 4,7
PymyHuja 6,0 8,5 4,7 5,0
Mabapcka 1,1 1,7 0,7 1,8
Pacr B/III-a Xpearcka 5.6 35 3,0 40
Makenonuja 5.1 5,5 4.6 5,0
Cpbuja 7,1 6,0 3,5 45
Byrapcka 7,6 124 79 6,8
Pymynnja 4,9 7,8 5,7 4,0
. Mabapcka 79 6,3 3,9 29
Mugaanuja XpBarcka 2,9 6,5 4,5 4,0
Makenonnja 2,3 7,0 3,5 2,7
Cpbuja 11,1 8,2 7,2 6,2
Byrapcka 6,9 6,0 5,8 5,7
PymyHnja 6,4 6,1 6,4 6,1
Crona He3anocJeHOCTH Mabapcka 74 8,1 8,6 8,5
XpBarcka 9,6 9,2 9,0 8,7
Makeponuja 34,6 33,3 32,3 31,0
Cpbuja 18,8 18,8 19,0 18,7
Byrapcka -22.5 -23.8 223 21,5
Pymynnja -13,9 -13,5 -13,0 -12,6
Canpo tekyher pauyna | Mabapcka -6,4 -6,3 -5,1 -5,5
(% BIII) XpBatcka -8,6 -10,5 -10,2 9,4
Makenonnja -12,1 -10,0 -84
Cpbuja -14,7 -18,3 -16,3 -15,7
Byrapcka 18,2 13,8 10,6 79
Pymynnja 12,9 134 15,4 17,1
o Mabapcka 65,8 65,4 66,0 66,2
Bpyro yr CoBIMD 1 rexa 37,7 3538 35,4 343
Makepnonnja 25,4 23,2 23,0 22,8
Cpbuja 31,3 30,0 28,6 27,8

M3Bop: EBporicka komuchja - EkoHOMCKe npojeknuje, HoBembap 2008. ropuHa;
M®UH npouena uagukatopa 3a Cpoujy

Ha ocHoBy o06jaBmeHux mopataka EBporicke
Komucuje 3a pApxkase uianHune EY wu papxase
KaHfufIaTe MOXKe Ce jaCHO TOOUTH YBHJ O MO3UIUJU
Cp6uje y ogHOCcy Ha cycepiHe Ap>kaBe. EBueHTHO
je ma he pacr BAII 6utu ycnopen y 2009. u 2010.
TOAMHU KOJI CBUX NOCMaTpaHUX ApxXKaBa, u fa he
CpOuja 6UTH Ha HUBOY PETMOHAJHOT MpOceKa IO
minanupadoMm pacry BIII. Wudnanuja he Outn
noce6HO BHcoKa y Byrapckoj m CpoOuju. Croma

HE3alloCIeHOCTH jeé W HaKOH ocaM TOfMHA
TpaH3ulLyje BHUCOKa 300r Tajaca OTIyLITamka
pajiHMKa, HE3aBPIIEHUX PEeCTPYKTYypHpama jaBHUX
npenyscha. Makenonuja “Ma cTomny
HezanociieHocTn 1npeko 30% a 3atuM  3aTuM
Cp6uja uma crony HezanociaeHocTd of 19%, gox
ocraire 3emibe wuMajy wucrnopy 10%  cromy
HezanmocneHoctn. Y 2008. rogmam CpOuja je
3abenexmna HajBehu gedunuT Tekyher padyHa

Tpengosn - nenemoap 2008.

Trends - December, 2008



MaKpOeKOHOMCKC HEpPaABHOTEXE
Kao n3a30B €EKOHOMCKE ITOJIUTUKE

Macroeconomic Disquilibrium
as Chalenge for Economic Policy

MepeHor mnpema yuewhy y BIII. CpOuja u
Byrapcka umajy Hajseha yuentha fedpurura tekyher
pauyHa y B/II1, xoju y HapegHOM nieprofy Hehe 6utu
HONpaB/beH y KOMIApalyji 3a Ap>KaBaMa PEruoHa.
Yxomnuko ce uzy3my Mabapcka u Xpsarcka, Cpouja
he u 1o oBoj kaTeropuju OuTH JOLIKja Of MPOCEKaA,
jep nMeHoMMHamWja JAyra |y CTpaHOj BaJyTH,
IpoNylUTeHa NpuWiuKa fAa ce pas3Buja jgoMahe

TPXKMIITE Jp>KaBHUX XapTHja Of BPERHOCTH,
eBUICHTHAa  Jempeuydjanmja  jgomahe  BaiyTe,
IUTAaHUpaHa HOBa 3ay’kemha 3a (PUHAHCHpAHE

Ap>KaBHUX MHBECTULIMjAa Y CTpaHO] BalyTu foselrhe
[0 yMepeHor maja ydemrha jaBaor ayra y BIIL. Y

0BOj KaTeropuju y koMnapaTiusHoM norneny CpoOuja
61 Tpebasio Aa y HapeaHOM MEPHOJy TONMPaBH CBOjY
MO3UIIHA]Y.

OuekuBaHO  ycCmoOpaBalke pacra  CBETCKe
MpUBpPEle W CBETCKE TProBUHE Yy HapEIHOM
CPEeABOPOYHOM NEPHUOAY, IOCEOHO IPUBPEHE
aKTHBHOCTH y 3eMibama EY, umahe jak ytunaj Ha
npuBpenHa kpetawa y CpoOuju. Iloceban yTuuaj
umahe Kperawa y 3emibaMa KOje MUMajy BHCOKH
yaeo y po6Hoj pa3menn ca CpbmjoM 1 Koje crora
[IpPeACTaBjbajy HEHE IVIaBHE CIIOJbHOTPrOBUHCKE
napTHepe.

Tadena 15. U303 Cpouje u npuBpeHN PAcT BEHUX HAj3HAYAJHUJUX TPTOBUHCKUX NApTHEPa

M3B03 y 2007. IIpuBpennu pact
H3noc % o7 yKynmHor
y . EYP n3Bo3a Cpouje 2008 2009 2010
799,5 12,4 -0,2 -0,6 13
Bocha u Xepueropuna 7594 11,8 5,5 5,0 4,0
Lpna I'opa 691,8 10,8 7.5 5,0 4.0
Hemauka 6840 10,6 1,7 -0,8 1,7
Pycka depepannja 326,0 51 6.8 3,5 5.5
MakenoHuja 318,1 49 5.5 5,0 4.0
CnoBeHnnja 298,3 4,6 43 3,7 3,7

H3sop: P3C, Mebynaponuu MmoneTapuu ¢oHp, Ceeiticku ekoHomcKuU iipezaed, okTobap 2008. rofgunne

Cp6uja peammsyje 60,2% m3BO3a y cemam
3emMa’ba NpPHKa3aHUX y mpeTxopHoj Tabemn. C
003MpOM Ha BHCOK HHMBO INOBE3aHOCTU IpPUBpeEfe
CpOuje ca mpuBpefamMa OBUX 3eMalba, NMPUBpPeHA
KpeTama y TUM 3emibaMa oppasuhe ce W Ha
npuBpefgHa  kpetawa y  Cp6uju.  Ilpema
mpojekimjama MM®, ouekyje ce yMepeHo
ycIopaBame IPUBPEJHOT pacTa y 3eMbaMa Koje cy
Haj3HauajHuju naptHepu CpOuje.

IIpomeweHo  rno6amHO W PETHOHAIHO
€KOHOMCKO OKpYXKeHe 3axTeBa BObeme
€KOHOMCKUX IONHUTUKa Koje he pgosectu po
npuiarobaBama  IPOU3BOAKE U TPAXKHE
[OrOpIIAHUM  €KCTepHMM  (PUHAHCUjCKUM U
€KOHOMCKUM TOKOBMMa U Koje he omoryhutu
JocTU3ame ofipkuBe peanne crome pacra BIIT y
2009. u go ekoHomckor onopaska Cpouje o 2010.
roguse. CMameHnu peannu pact BIIIT nupekTHO he
MOIPHUHETU CMamElhy PEeallHOr pacra OyLeTCKHUX
npuxofa u 3aomITpuhe mpoobiieM npuiarobaBama
OYJETCKMX  pacxofja CMameHUM  OYIETCKUM
[PUXOAKUMA.

Bucoka nukBHAHOCT OaHKapCKOr CEKTOpa M
HU3aK HMBO KPAaTKOPOYHOT Ayra rapaHimja cy fa
Cp6uja y KpaTKOM PpOKYy MOXe fa Ofp>XKH
(punancujcky cradbunnoct. IIpuBpena CpOuje je
pambuBa Ha Jy>XKM POK 300T BUCOKOT Aecuimra

TeKyher padyyHa IJIaTHOr OuilaHca y3pOKOBAHOT
BehOM NOTPOIIKOM Off PacHOJOXHUBOI JOXOTKA,
HHUCKMM HHBOOM H3BO3a M HEJOBOJLHOM AoMahom
MTEAHOM NPUBPEAC, CTAHOBHUILITBA M [p2KaBeE.
CMmamuBambe  pH3MKa 32  MAaKPOEKOHOMCKY
CTAaOUIIHOCT IPECYJHO 3aBHCH Off CIpPOBObema
CTPYKTYpHUX pedopMH KOjuMa OM ce YHaIpeauo
MOTEHIWjall 3a pacT MpUBpefie W U3Bo3a. 3HavajaH
je m pompuHOC ajekBaTHe (PUCKATHE MOJIUTHKE
Koja he orpaHMYUTH pacT IjaTa y jaBHOM CEKTOPY
U pacT neHsuja u o0e30eUTH paluOHAIU3aLU]y
CBUX ejleMeHaTa TeKyhe IOoTpollkbe KOju He
cmafajy y OylleTcKe MpUOpUTETe, YnNMe Ou ce
ocTBapuo (PUCKaJHU TIIpocTop 3a noBehemwe
NPUOPUTETHHUX UHBECTHUILITja y pa3Boj

UHPPACTPYKTYpE.

HNudnanpja he ce op 2009. rogmHe mepuTu
MHJIEKCOM TMOTPOIIAaYKUX IleHa Koju oOjaBibyje
Peny6Gnmuku 3aBoj 3a cratuctuky. [Ipegsubeno je
MOCTENEHO CMameme YKynHe mH(pmanuje Ha 8% y
2009, 6,5% y 2010. u 6,0% y 2011. roguHu.

IIpojexnuja ungaanuje y 2009. u HapegHe nBe
ropuHe yckiabeHa je ca OUIbeBHIMa MOHETapHE
nonuTuke. Odekyje ce pelaTHBHO CTabWIIaH Kypc
[MHapa TpeMa eBpy, cTabmiu3anuja IeHe CHpOBe
Ha(hTe HA CBETCKOM TPXKHIITY M CMUPHUBAE pacTa
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IleHa XpaHe, Kao ¥ KOHTpOJIa pacTa IieHa y jaBHOM
cekTopy. IlnaHupana cuckanHa MONUTHKA KPO3
CMamHBakhe jaBHE IOTPOLIHBE M KOHTPOJIY Mace

6.2. Ekonomcke nommruke u pegopme y 2009. n
HapeJHe JBe roiuHe

3a ocTBapyBame MPOjeKTOBAHNX MAaKPOEKOHOMCKHX
uHKaTopa 3a 2009. roguMHY HEOIMXOHO je BObeme
yBpcTe (pucCKanmHEe W MOHETapHE TOJUTHKE U
yOp3aBame CTPYKTYPHUX pehOPMH.

Duckaana uoauiuuxa y 2009. u napeoune oae
2o0une 00e30enuhe cMmameme HUBOA jaBHE
NOTPOILIKE pajidl Ofip’KaBamba MaKPOEKOHOMCKE
CTabMJIHOCTH Yy YyclIoBHMa MOryhux IIOKOBa
M3a3BaHUX CBETCKOM (puHaHCHjcKOM Kpui3om. Ca
CMalbCHEM jaBHE MOTPOLIBE CIOPHUjU pacT JUYHE
HNOTPOLIKkE, KPO3 CIIOPUjU pacT IulaTa U Kpejura,
wTo he ycnoputn uH(Ianujy y HapegHoj TOANHY.
INo3uTuBaH edekaT cMameHE jaBHE W NPHUBATHE
MOTPOIIkhE, OCHM CMamema uHIanuje, jecrte
CMabEHhE YBO3a U CIIOJbHOTPrOBUHCKOT Aeuuura
U CMameme INPUTUCKAa Ha Kypc [AWHapa.
IMpenubeno je ma ce pgedwumur Tekyher pauyHa
cmami ca 18,3% BIIT y 2008. Ha oko 14% BIII y
2009. roguHu. Y TOME KJbyuHYy yJjory umahe
¢puckanmno mnpunarobaBawe y 2009. u 2010. u
cMambewe uckanHor aecdunura Ha 1,5% BIIT y
2009, na 0,7% BHOITy 2011. roguHu.

duckanHa pecTpuKIyja Y HApeOHE TPH TOAMHE
je HeomxopgHa u3 Tpu pasnora. PuHaHcujcka
MOMTHKA je Omia mponukiauyHa y nepuony 2006-
2008. rTomMHE W CMamWIIa je TPoCcTOp 3a
KOHTPALUKINIKY (PUCKATHY MOJIUTHKY. PUCKaTHA
necunut nopJiexxe OLUTPUM (puckanHIM
orpaHuuewmuMa. MIHBECTUTOpPHU U jaBHOCT Cy Ounu
CyOueHH ca HeTpaHCIIAPEHTHUM jaBHUM
(puHaHCHjaMa KOHCONMIOBAHOT CEKTOpPA Ap>KaBe.

Y 2009. ropuHu [p:KaBa, TPafioBU U OMIITHUHE,
Kao ® (OHAOBM  CONIMjaIHOT  OCHIypama
o6e3bequhe ymTene, mpe cBera Ha Tekyhum
u3ganuma. Kanuranna ynarama he ce mosehatn, a
cyOoBeHIje hie ce cMamuTH, ¢ TUM fa ce 06e36enu
HOpMaJHO (PyHKIMOHNCamke TpxumTa. CMmamuhe
ce ydemthe papxxaBHux cy6BeHnuja y BJIIT xpo3
3aBplIeTaK npuBaTU3aIHje NPYIITBEHUX
npeny3eha, cMameme cpeficTaBa 3a TPAH3UIMOHU
(onn, cmameme cyOBeHIHja KOje ce NPHUBPEAH
ycMmepaBajy npeko PoHma 3a pa3Boj, CMameme
CyOBeHI[ja TIOJHONPHUBPENN KPO3 MOOIITPABAKE
yCIIOBa 32 HUXOBY JIOfleNly, CMamemhe CyOBeHIHja
ApKaBHUM Tipepy3ehuma, mpe cBera >KeJe3HHIH,
aJIi ¥ JIOKAJTHUM KOMYHAJTHUM Tipefly3ehuma.

minaTa W TeH3Wja 3HavajHo he
CMUpHBamy UH(pIanuje.

JOIPUHETHU

Pesyarar mwregwme y 2009. Ha cBUM HHMBOMMA
jaBHOT cekTopa (mp>kaBHA ympaBa, jaBHe CIyXkoOe,
jaBHa mpeny3eha), y3 orpaHmueHM pacT Iuiata u
MeH3Wja Kao TJIaBHUX KOMIIOHEHTH  jaBHE
MOTPOIIIHE jecre CMamEmhe pecumnmTa
KOHCONHUJJOBAHOT ceKTopa apxase ca 2,2% BIII y
2008. Ha 1,5% BIIT y 2009. roguau. I1nannpannm
duckanmHuM nOpuinarobaBamem 00e30eauhe ce
cMameme yuemha jaBHEX pacxofa ca 45,0% BT
y 2008. Ha 43,7% BTy 2009. roquHm.

MakpoeKOHMCKH Ofp>KMBa ¢puckanna
nonuTtuka y 2009. roquHu ycMEpeHa Ha CMamemhe
yuemrha jaBHe moTpoinske y BJIIT mogpasymeBa fa
ce yTBp/e IPUOPUTETH HA PACXOfHO] CTPaHU U Jia
ce cMamwu puckaitHu Aedpunut. Bucok necdunur He
6m morao aa ce ¢dunHancupa y 2009. roguam 360r
CKPOMHOT NpUINBA on npuBaTH3aLyje,
Hepa3BHjeHOI JoMaher (pUHAaHCHjCKOI TP KUIITA,
HEU3BECHOI OKOHYama KpH3e Ha IJ00aJIHOM
(puHaHCHjCKOM TP KUIITY, HUCKOT  KPEAUTHOT
pejrunra Cpouje.

Momneiwiapna uoauivuxa 'y 2009. u napeone ose
2odune ycpencpepuhe ce, y KOMOWHaWju ca
(puckanHOM NOJIUTHKOM, Ha IIOCTH3alkE CTOIE
ykynHe uHpaanygje of 8% Ha rOfullllbeM HUBOY.
HBC he y 2009. roguam nmibaTé YKYIHY, a He
6a3ny wH(pnanujy. OCHOBHM WHCTPYMEHT 3a
MOCTU3alke TOT uJba Ouhe pedpepeHTHa KamaTHa
crona. IIpu Tome, HBC nehe ogoOpaBaru kpegure
jaBHOM CEKTOpy Ha JUpEKTaH WIM UHAUPEKTaH
HAYMH KYyNOBMHOM XapTHja Of  BPEJHOCTH,
3agpkahe mumBajyhm  BanmyTHM — pexum, a
WHTEpBeHIMje he orpaHumuuTH Ha YyOiaXkaBame
moMahux ¥ cnoJbHMX IIOKOBa. Pamm ¢umHaHcHjcke
crabunHoctu y 3emibu, HBC he nparuru
JMKBHUAHOCT OaHKApPCKOT CEKTOpa, MOJCTULATH
Pa3BOj AMHAPCKOT TPKUIIITA XapTHja Off BPEIHOCTH
W TpuBaTH3alMjy IpeocTanux 0OaHaka W
ocurypaBajyhux  jpymTaBa ca  BIACHHUYKUM
yAenuMa Jp>KaBe, 3aBUCHO Off YCIIOBA Ha TPKULITY.

MoneTapHa nonuTtuka he ce ¢okycupaTu Ha
HUCKY ® cTaOuiaHy wuH(Ianyjy. Y TOM LIHIbY
HEONXOfHa je jaya ynora  HMH(QJIALUOHOT
TapreTupama Kao HoMuHanHor cuppa. Ilpu tome,
Mpakca TapreHTupama 6a3He uHganyje 3ameHnhe
ce ca TapreTupameM YKyIHEe HH(ranmje MepeHe
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WHJIEKCOM TOTPOIIIAYKHX IIeHa KOji MOKPUBA IIAPY
Kopny pobGa u yciyra. McroBpemeHno, Boguhe ce
MOJIUTUKA CTaOMIHOCTU (PUHAHCUJCKOT CEKTopa
Koja Tpeba fla pearyje Ha TpeTHhe (DUHAHCH]CKO]
cTaOWIIHOCTH U 00€30€e[iM YIIPaBbakhe PUUIMMA.

HacraBuhe ce nonurtuka ¢aykryupajyher u
crabunHor AeBusHor kypca y 2009. ropuau. HBC
orpaHnuuhe UHTEpBEHLU]jE HA AEBU3HOM TPXKUILTY
KOje yOmaxaBajy npekoMepHe (paykTyanmje Kypca
300r Moryhux gomahux u eKCTepHUX IOKOBA.

Bnaga u HBC caumnmhe mnmnanm mnosehama
peryiaucaHux IjeHa Y KpaTKOM U CpeileM POKY U
pa3rpaHUYUTH HaJIEXHOCTHU y mpoIiecy
yIpaBibarba WHQIATjOM.

Ciupyxiuypue pepopme y 2009. u napeone oge
200une yOp3ahe ce ca mUWbeM [la JONPUHECY
OIIOpaBKY NpUBpeJe U jadamy jaBHUX (pUHAHCH]A.
Y ToM morznepy noceOHa Naxmwa IocBeTuhe ce
CTPYKTYpHUM pecopMaMa Koje jauajy KamamuTeT
npuspenae CpOuje ma BuIllle MPOW3BOAM, M3BO3M U
IITEIN U TO:

e Jayamy NpHUBATHOI CEKTOpPa KpO3 [OBPIIETAK
IpuUBaTU3alyje IpeocTanux ApYIITBEHUX
npenyseha u oTBapame HOBHX Ipefyseha, koja
he xpeupaTu HOBe MHBecTUlje, U3BO3 U HOBa
pajHa MecTa;

e YHanpebewy IOCIOBHE KIMME U CTBapamwy
KOHKYPEHTHOI aMOMjeHTa Kao IIpeAycioBa 3a
HOBE WHBECTHIMjeé M MPOMEHY IPOHU3BOJHE
CTPYKTYpE;

e Pa3Bojy TpXKHIIHUX MHCTUTYLMja U yHanpebemwy
AHTUMOHOIIOJICKE IIOJIUTUKE;

e EcbukacHOj KOHTponu IjjaTa y [Jp>KaBHOM
CEKTOpY U jaBHUM Ipefy3ehuma;

e Jauawy (uUHAHCHjCKE AUCHUIUIMHE Y jaBHUM
npeny3ehnMa, mTo moApasymMeBa OfroBapajyhy
€KOHOMCKY peryjanujy 3a TojeguHe wuHppa-
CTPYKTYPHE MAEJIATHOCTH U PECTPYKTYPUPAHE U
IpUBaTU3alLY]jy jaBHUX IIpefy3eha.

lum  HaBegeHMX  Mepa  €KOHOMCKE H
CTPYKTYpPHE IOJIUTUKE jECTE€ CTBApame YCIOBa 3a
pacT MHBECTHIMja Y OCHOBHA CPEJCTBA HA CTPaHU
Tpaxmwe, WTO he omoryhutu pact wusBo3a y
HapeJHOM IIepUOAy, a THME U PEAyKOBame
CIIOJbHOTPrOBUHCKOT Jle(hUIuTa U HE3aIOCIEHOCTH
y Cp6ujn.

Ocnoene upeluiiociiaéke 3a peanu3anyjy
IJIaHUPaHUX MaKpOEKOHOMCKHUX IusbeBa 3a 2009. n
HapeJHe JBe TOf[uHE jecy:

e YOp3aHO cnpoBobeme €KOHOMCKUX pedopMu y
mpaBly  HM3Tpajlkbe  LEJOBUTE  TPXKUILHE
npuBpene,  NpeABubeHHX  paTU(PUKOBAHUM
CriopazyMoM 0 cTaOunu3auyjy U NIpUApYKUBAKY
Cpbuje EY;

e Kooppunanuja  MoHeTapHe U (pucKaiHe
NOJMUTHKE Koja OM Boamiaa  (PUCKATHOM
npunarobaBakby KOHTUHYMPAaHOM CMambUBabby
uH(anyje u gepunura rekyher 6uianca.

e [ToBehawe crome uHBeCTHLMja M M3BO3a Kao
K/bYYHHUX IeHepaTopa NpUBPEJHOr pacTa Kpo3
CTBapame IIOBO/BHOI aMOHjeHTa 3a IIpUBAaTHE
UHBECTUIIMjE€ M W3BO3, y3 YyCMEpaBame jaBHUX
MHBECTUIIMja Y U3Tpajilby MojiepHe caoOpahajhe,
€HepreTcke u TeJIEKOMYHUKAIUOHE
UH(PPACTPYKTYpE.

Ocnoénu pusuyu 3a OCTBapuUBame MaKpo-
€KOHOMCKUX IIIJHEBA jecy:

e 3ocTaHak  mjaHMpaHOr  pacTa
UHBECTHLMja  HOTpPeOHUX  3a
IIPUBPE/IHU PaCT;

YKYIHUX
npefsubeHu

e HacraBak ekcman3uje aomahe Tpaxkme Kpo3
pact Tekyhe norpouime, nosechamwe IeH3wuja,
pacT cyOBeHIMja, pacT 3apaja U pacT KpeuTHe
aKTUBHOCTW;

e HacraBak Kpu3e Ha CBETCKOM (PUHAHCH]CKOM
TPKUIITY KoOja OM yTHLIAJa Ha IOropliambe
MakpoeKkoHoMcke cuTyanuje y Cpouju.

Kibyuny ynory y MUHIMU3Upawky pu3uKa uMajy
(puckanHa U MHBECTUIIMOHA MTOIUTHKA.

Pagu cmamuBama pu3MKa Be3aHOI 3a HUBO
nomahe Tpaxme (puckanmHa mNONUTHKA Owuhe
yCcMEpeHa Ha cMameme Jomahe Tpaxme, mTo he
[NONPHWHOCUTU CMamely HHQJIALUje, CHOJbHOT
fedunuTa M OfpKamy CHOJLHOT M jaBHOT Ayra y
OfpXKUBAM  OKBUpHMAa. Y  TOM  HOTJIEAy
IPUOPUTETHO J€ OIpaHuYaBame pacra TeKyhe
NOTPOLIE: TUIaTa, NeH3uja, CyOBeHIUja, BMEKHUXT
oynerckux kpepgura. C apyre crpaHe mnoBehame

jaBHUX WHBECTUIWja W TIOPECKH W  JIpyrd
NOACTHIAjU.  MONPHHOCE  pacTy  NpHUBpPEIHE
aKTUBHOCTH, 3aM0CIeHOCTH u CMamehy

PErHOHATHHX pa3iiuka. Y TOM LUJbY NPUIPEMIbEH
je TIlnman w3rpagmwe TNyTHE U >KEJIE3HUUKE
undppacrpykrype Cpbuje fo 2012. rogune, Kojum
Cy yTBpbeHu mpuoputeTd Yy (pUHAHCUPABY:
usrpajmwe caobpahajHux npasala U NpefBUbeHO
00e30ebuBame cpepicraBa y W3HOCy of 2,9 MIpH.
eBpa u3 Oyyera PenyOnuke, wMebyHaponHux
3ajMOBa U [IOHAIIH]A.
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Panu cmamuBama pu3uKa Be3aHOT 3a U30CTaHaK
NOTpeOHUX  MHBECTULMja  IoceOHa  IMaxKmba
nocseTrhe ce BeheM NpuIMBy CTpaHOr KamuTana y
Cp6ujy u jauamy pjomahe ImTedame Ha CBUM
HuBouma. IlpenBubeno je pga  KamuranHe
uHBeCTHLUje pacty mo cronu of 19% y 2009.
roguHu u fa ydecrsyjy y BIII ca 4,1%. Y Tom
nuby yHanmpebmBahe ce MOCIOBHO OKpyKeme U
UHBECTUIIMOHA KIUMa Yy 3€M/bH U YYBPCTUTHU
HOBEpEwmE Ipe CBera CTPAHUX MHBECTUTOpPA U
kpepuTopa. PerymaropHoMm pedopmMoM HOTpeOHO
je CTBOpUTH NOBOJbHUjU aMOUjeHT 3a pacT
NPUBAaTHUX MHBECTHUIHja ¥ PACT 3alIOCIEHOCTH.

Behm w TpajHmju majg mnpuiMBa KamuTana
n3a3Bao Ou pefyKuujy NpHBpefHe aKTHBHOCTH H
M3B0O3a, KA0 W KPU3y HA JIEBU3HOM TPXKHIITY U Y
niaaTHoM Owunancy. [lecrabunmsanuja JEeBU3HOT
TpKWINTa yTUlada Ou Ha yOp3ame WHQIANH]E.
CMameHU NMPWINB CTPAHUX KPEAUTa U AUPEKTHHX
WHBECTHIMja YyTHLAO OM Ha YCIOpaBHkE pacra
npuspefe. HenoBosbHO — crame  Ha  CBETCKOM
(pvHAHCHjCKOM — TpXKMIITY — OTexKahe — (pUHAHCHpame
(puckansor gedpypTa 1 peanmzalpjy THPPACTPyKTyPHIX
npojekara y Cpowuj.

7. 3AK/bYYHO PA3BMATPAIBE

YKynHa €KOHOMCKa KpeTawma II0Kasyjy fAa
CpOuja jom He ycmeBa Jla MOCTHTHE BUCOK U
OJP>KMB PACT Y3 HUCKY MH(IIALHU]Y U OAP>KUB HUBO
necpunmra Tekyher pauyna. Ha To ykasyjy
unmeHnle fa peanau pact bIAII npeTexxHo 3aBUCH
of] pacTa OaHKapcTBa,TPrOBUHE U KOMYHUKalUja U
fla pacT M3BO3a He IpaTH pacT yBo3a, Kao U Jia
rinobanHa ¢puHaHCHjcKa Kpu3a yBehaBa Tpomikose
WHOCTPAHOT  KpEeJuTHpama y3  CMambHUBambe
TPaxKme.

WNudnanuja je y 2008. cmameHa 3axBabyjyhu
ycHopaBamy pacTa IieHa XpaHe U [leHa eHepreHara.
MebyTtum, wH(pIATOPHU TPUTHCIU Cy jaKu W HE
Tpeba pauyHatum Ha Behe cMameme HWHQIIaNWmje,
THM TIpe IITO HEMa [OBOJHbHO KOHKYpEHIHje Koja
OM [oBena MO TIpenuBamka HIKHX TPOIIKOBA
MHIIyTa Ha MOTPOIIayvKe HeHe. Y3 TO, YKOIHMKO Ce
He Oyfle Bopmja 4yBpCTa (PUCKaIHA MOJUTHKA H
U30CTaHe 3HavyajHHje (PUCKATHO NpuiarobaBame
nohu he o pact undaanyje.

Hocruraytu gedunut Tekyher pauyHa mIaTHOT
OunaHca ykasyje Ha ja3 u3Meby yKylnHe HOTpOIImbE
rpabaHa Ha po0e M yclyre M YKYIHOI JOXOTKa
kojuM  rpabanm  pacnomaxy. IIpekomepHa
HOTpOlLIka JO caja je IOKpUBaHA IPUIUBOM
KanyuTana, ¢ THM Ja ce IpUBaTHU Ayr YyOp3aHO

noBehaBao. Tume ce moBehaBa pusmk of
HEYpaBHOTEKEHOT I1aTHOT ounaHca u
IIaTHOOUIaHCHE KpU3€e Y YCI0BUMA NIOroplilaBama
rino6anmHuX (PUHAHCH]CKUX TOKOBA.

Omrpe MaKpOEKOHOMCKE HEpaBHOTEXE
kapakTepuity npuspeny Cpo6uje. Hepassujena
nomaha mOHy#a, NPBEHCTBEHO 300T 3aKacHese
TpaH3MUIUje, CIOpPOr M HEJOCIEeJHOr Ipoleca
npuBaTU3alyje ¥ HEMOBOJbHE WHBECTHIMIOHE
KimMe. Bucoka He3amocIeHOCT pPagHOCIOCOOHOT
CTAaHOBHUIIITBA ¥ peKOMepHe ucmahene 3apasge y
OHOCYy Ha INUbaHy WH(pUanujy U  pacT
NPOAYKTHBHOCTH 3HAaTHO CMamyjy MebyHapomny
TPOIIKOBHY KOHKYPEHTHOCT npeny3eha.
[Ipepnmen3nonnpan jaBHI CEKTOp
npepacnopebyje u Tpolm jaBHa CpeAcTBa, a Mallo
HITe[N ¥ HEIOBOJLHO MHBECTHPA Y Pa3BOj 3eMJbE.

Bucok nmpunuB cTpaHOr KamWTalla 3Ha4ajHO je
y61aXuno MaKpOEKOHOMCKE HEpaBHOTEXE.
IMpunue kanurana je omoryhmo mnpemorrhaBambe
pactyher jaza wusmeby pomahe amcopiuje wu
[IOXOTKa, CMamyjyhul IPUTHUCKE HA CTPAHU TPAXKHE,
a TMMe W TpuTucKe Ha wuHpNanujy. Pacryhn
pepuuUdT TeKyher padyyHa IUIaTHOr OuiiaHca
NOCTeUa jeé BUCOKOT HHMBOA MNOTPOLIkE, a He
pacTa IpuBaTHUX HHBECTHLUja Koje Ou jauane
foMahy NOHYAy M HU3BO3 U CMamuUBaje CIOJbHY
HEPaBHOTEXKY Ha 3[ApPaBMM €KOHOMCKUM OCHOBaMa.

®duckanau pgeumut y nepuogay 2005-2008.
JonpuHOCKHO je moBehaBakby MaKpOEKOHOMCKHUX

HEpaBHOTEeXa, Wako je HajpehuMm  genom
(puHancupan w3 1npunMBa Of IpUBaTU3aLUje
IpPYIITBEHOT M Jp>KaBHOr Kamurana. Pacr

(puckanHor geduumTa HacTao je y mepuody Kap je
NOTPOIIa IPUBATHOI CEKTOpa MpeBasmiIa3uia
HETOB JIOXOJIAK,IITO je HAupeKTHO mnoBehaBaso
cnojbHM  AeduuuT. Y  CiIy4ajy  ycrmopaBama
OPUBPENHOI pacra HEONXONHO j€ CMarbHuTH
NOTPOLIKY, KAaKO OM ce YCIOpPHO PacT CHOJbHOT
necpunura. Crora je moTpeOHO fa ucKaIHa
MOJNUTAKA Y  YCIOBAMA  BHCOKOT  CIOJHHOT
necunmra ocrBapyje (pucKaHu Cy(OUINT.

Exonomcka mnonutuka Bimage Cpbuje u y
fesioBuMa riaobaliHe eKOHOMCKE KpH3e HOTpeOHO
je ma Oyme ycMmepeHa Ha Op3 NPUBpPEAHH pacT,
HHUCKY HH(anyjy u cradbunHoct. OcTBapuBame
OBHX L[MJBEB MOIpa3yMeBa OP>KUBY CTOITY pPeaHOT
pacta BIIl ox y mepmomy 2009-2012. y3 pact
3al0CIEHOCTH ®  NPOAYKTHBHOCTH, CMambeHme
uHdnanyje Ha 4-5% y 2012. u cMamewe eunura
tekyher pauyHa ucnop 10% BIII nHa xpajy 2012.
rogune. Kibyuny yiory y peanusaumju yTBpheHux
MaKpOEKOHOMCKHMX IMJbeBa HMa CBEOOYXBaTHO,
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KOXEpEHTHO U KpeAuOWIHO  CIpoBobeme
€KOHOMCKUX pedopMu, UYHje je opJiarame
TOIIPUHEO TEHEpUCAy nocrojehux

MaKpOCKOHOMCKHUX HEPABHOTEKaA.

Kmyuno je pga ce mnocThrHe Hampepgak y
NPUBATH3ALA]YH U PECTPYKTYpUPaAKy APYIITBEHHUX
U fApXKaBHUX Ipefy3eha, IITO MOKa3yjy UCKycCTBa
OuMBIIUX 3eMaba y TpaH3uuuju. Tume Ou ce
CMambWIM TPOLIKOBH W PH3MLIM IIOCIOBama H
yHampefwia nonyna npuspeae CpoOuje 3a gomahe
TpKUIITE M U3BO3 M Ha TOj OcCHOBM HoBehaine
AUpEKTHE MHBECTULMjE€ U TPrOBUHA Ca 3e€MJbaMa y
peruony u EY u yOp3ana eBporcka MHTerpanuja
Cpb6uje, ojauao mpuBaTHH cekTop y CpOuju Koju
pearyje Ha TpXKHIIHE NOACTHIAjEe Yy YyCIOBHMA
u3pakeHux (PUHAHCHJCKUX OrpaHMYeHa. Jauamwy
npuspefe Cpbuje 3HauajHo he pgonpuHeru
cnpoBobeme MH(PPACTPYKTYPHHUX U PETyIATOPHUX
pedopmu, Koje 06e36ebyjy yHanpebewme U pa3Boj

jaBHE u 3aKOHOJ|aBHE UH(PaACTPYKTYpE.
CrnpoBobewe 0OBUX CTPYKTYpHHUX pedopMH jecTe
HalMOHAJIHU  IPUOPUTET, uWjy peanusaunujy

OTeXaBajy NPOMEHJbUBE TOJUTHYKE OKOJHOCTH,
U3paKeHW NaPTUKYJapHU WHTEPECH IOjeJuHNX

COIIMjaTHUX rpyna u OTpaHWYEHU
aI[MI/IHI/ICTpaTI/IBHI/I KarnanureTu.
TTopen HaBeJeHor, y MIOCTU3AY

MaKpOEKOHOMCKE CTa0MIIHOCTH ¥ MOACTHLAY
IPUBPEIHOT pacTa BaXKHY YJIOTY UMajy (pUCKalHa 1
MOHETapHa IOJHUTHKA ¥ HBHUXOBO KOOPIUHUPAHO
menoBame. PuckamHy MNOMUTUKY TOTPEOHO je
YCMEpUTH Ha CMamkehe HIBOA TeKyhe MOTpoIImhe 1
Ha moBehame WHBecTHpama Yy pas3Boj 3eMibe, Y3
OCTBapVBame (PUCKAIHOT Cy(HUINTAa Ha CpPeHbU
pok. To moapa3zymeBa ycBajame CTaOMITN3aIMOHUX
oyuera PenyGnuxe, IlokpajuHe U JIOKaJTHUX
3ajemnunia 3a 2009. m HapegHe rofuHe, jep ce
BUCOKH Oynercku jaeduuuTH HE  MOTY
(puHanCcHpaTH y ycioBuMa OrpaHWYEHHUX NPHIINBA
Of1 TpUBaTH3aIMje U CKYIJbeI HOBOT 3a/ly>KMBarbha
CpOuje. Capgamrma (puckadHa cHUTyalfja 3axTeBa
la ce HOBM (PHMCKAJIHU NPEJIO3U NPHUXBATE CaMO
aKO Cy OCHOBaHHU M OfP>KMBH, YKIbYyuyjyhu yMepeHo
onope3uBamke W PefyKUyjy nocrojehux mporpama
HOTPOLIkE. Y CyIPOTHOM, (pucKaaHu fepuiuT 6u
uzHocuo 5-6% BJII CpOuje u He 6u 6UO OfPKUB
HH Ha Kkpahum pok. Y OKBUpHMa OATOBOPHE

(puckanHe MoOIUTUKE MOTPEOHO je cariiefaTu HOBE
¢uckanne  mpemsore  (moBehame — HeH3Hja,
noBehame 3apaja 3amociIeHuX y jaBHOM CEKTOpY,
UCTIJIaTa COLMjaIHUX JjJaBalkba PaTHUM BEeTepaHuMa,
noBehame HakHaj{a 3a MOPOAMIBCKO OJCYCTBO,
nosehame pacxopia 3a KymoBUHY pobe M yciyra,
noBehame cyOBeHIWja 3a NMpeBO3, NOJLOIPUBPENH,
(punaHCcHjcKM ceKTOp, oBehamwe jaBHUX yjlarama y
onabpaHe NpOjeKTe, CMambemhe Nope3a U yBobemwe
(huckamHux onakmmia). Y Kpajiboj NHCTAHIHU, aKO
HHUje JIOBOJbHO CcMameme TeKyhux pacxopa,
NOTPEOHO je cMambemhe KAaNUTATHUX pacxofia Win
noBehame MHAUPEKTHUX Ope3a.

MoHeTapHy NOJUTHKY MOTPEOHO je YCMEpUTH
Ha cMameme HuHpIanuje. Pusnim 3a MoHeTapHy
MOJIUTUKY jecy IOHOBHYU BUCOKHU pacT LieHa XpaHe U
eHepreHaTa U €KCIaH3MBHA (PUCKAJIHA IIOJIUTHUKA.
IToBpx Tora, HBC MoHETapHOM MOTUTHKOM Tpebda
je ma o6e36emu (UHAHCHjCKY CTAaGWIIHOCT
ycioBuMa — Kpu3e  riobamHor  (pUHAHCHjCKOT
TpKUIITAa KOja TeHepullle pacT (PUHAHCUJCKUX
MapXXW H pacT KpeauTHux pusuka. [loBehannm
pu3uny 3a (PUHAHCHjCKY CTAaOMIIHOCT 3axTeBajy
yBpcTy npyfaeHuujanuy noautuky HBC.

Pusumy Be3anu 3a TypOyJieHujy MabyHapomHOT
(punaHCHjcKOr TpKMIITa (L[eHa HOBIA, KYypCEeBU
KJbYYHMX  BajlyTa, pacryha  HecTaOMJIHOCT
(bmHaHCHjCKOT TpXKWINTA) YCIOBWIM Cy ToBehame
npemuje pusnka 3a Cp6wmjy. [lag nukBugHOCTH Ha
MebyHapogHOM  (DMHAHCHJCKOM  TPXKMIUTY Y3
opacT KamaTa M Mapxu oTexkahe IIpuius
KanuTana u3 uHocTpaHcTBa. CTpaHu MHBECTUTOPH
3axTeBahe 3HATHO BuUIIE MapKe Off HOCA/allbUX.
OBu pusuny cy yOnakeHH HajHOBHUjUM Mepama
HBC u Bnapse: ckunyTa je obaBe3Ha pe3epBa 3a
HOBO 3ajy’KuBame O0aHaka y MHOCTPAHCTBY, YHME
je  KOMIIEH30BaHO IOCKYIJb€HE HHOCTPaHUX
KpeauTa; moBehaHW Cy OCUTYpaHU [ENO3UTH ca
3.000 eBpa Ha 50.000 eBpa; yKWHYT je mope3 Ha
IpUXOfl O KamaTa U Ha [IeBU3HE [EeIO3UTe Yy
HapenHoj ropuHu. [Ipeay3ere Mepe cy mOBOJbHE 3a
yOnaxaBame IMOCIegula CBETCKE (DUHAHCHjCKE
Kpu3e Ha (PUHAHCHjCKU CEKTOP, MOK CY HEJOBOJbHE
3a yOnaxkaBame TIOCHEANIa OBe Kpu3e Ha
npuspenykoje he ce Texe U IOJ] HENOBOJbHUjUH
yCIIOBMMA 3ay>KUBaTU y HApEJHOM IIEPUOLY.
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BA3E BPEMEHCKHUX CEPHJA
PENIYBINUYKOT %ABOHA 3A CTATUCTHUKY
PbHUIJE

TIME SERIES DATA BASES IN
STATISTICAL OFFICE OF THE REPUBLIC
OF SERBIA

OJCEK 3A BPEMEHCKE CEPUJE U
CTATUCTUYKE AHAJ/IU3E

Mp Munena Paganos-Pagngaes
Mp Hapa Hepuh

YBOJIHA HAIIOMEHA:

Pecnekryjyhu nHTepec HalllMX KOPUCHUKA, U jaJbe
hemo o6jaBpuBaTH TEKCT O 6a3um BPEMEHCKUX cepHja
y P3C u muxoB cnucak U3 IpeTXOfHUX OpojeBa
TPEHJOBA (Mapr 2004. no centemopa 2008.) ca
METOfONIONIKUM H3MEHaMma Koje ¢y y mebyBpemeny
Hactynuie (M3MEHe y Ha3uBy, WiHM yBObewe HOBe
cepuje).

Hoge cepuje, gomare y Ttekyhoj rommnm, cy
O3HAYeHe TaKO INTO Cy INM(pe TAKBAX cepHja
noasydene. OBa 03HaKa ce yoOHYAajeHO NMOHAB/HA Y
nBa y3acronsa opoja TPEHTOBA.

Y opHOCy Ha TpBH 6pOj, Y CIIUCKY cepHja je CBaKu
nyT axypupaHa HH(popMangja O YKyOHOM Opojy
cepuja MO MOjeAMHUM AKTHUBHOCTHMAa M JyKUHaAMa
cepuja y BpEMEHY.

Y mnperxogaom opojy TPEHIOBA (centemoap
2008. ropune) nopara je jenHa cepuja U3 00JacTH
akTupHoctn  (IIpomaja m  oTkym mnpousBoaa
NOJHONpPHBpeNe, HMIyMAPCTaBa U pUGapCTBa - YKYIHO,
Bpeanoct y PCI).

Y osom Gpojy TPEHIAOBA popate cy Tpu
cepuje U3 cekTopa puHANHe TPaXmbe: OPyTO HANJIATA
jaBHHX mNpNXoxa, NPUXOAM M NpHMamka Oyjera M
NPHXOJH CONIjATHOT OCHIYPamba, y PeaHoM H3pasy.

Jyxu HA3 roawHa, y ApXkaBHOj cratucTinu (CPP
Jyrocnasuje, CP Jyrocnasuje, Cpbuje u Llpre I'ope, u
caga Penybsuke CpOuje) mocrojaja je u ofpskaBaa
ce 0a3a BpPEMEHCKHMX CepHja HacTaja W3 IojaTaka
3BaHMYHE CTATUCTUKE M Mpey3eTux MojaTaka Apyrux
Ap>KaBHUX NHCTUTYIIH]a.

Cse cepuje y 6a3u BPEMEHCKUX CEpHja, Cy cepHje
eKOHOMCKHIX MoKazateha. IIpoMeHe y MeTofosorujama
HOjeIMHUX OOJacTU NMpHMEHEHE Cy INpepauyHaBameM
nmoctojehnx BpEeMEHCKMX Tadyaka y CepHju Tpema
HOBHM IIpaBWJIUMa, WU ckpahuBameM cepuja, UiIu Ha
HEKM Jpyrd Ha4yuH. Y CBaKOM CJydYajy, YBeK ce
HaCTOojajlo fa ce OYyBa CKYI IOKa3aTelba YIOPEAUBUX
y BPEMEHY.

Opn jamyapa 2004. ropmse, 1IOCTOjU 6a3a
BpeMeHCKUX cepHuja 3a Peny6imky Cp6Oujy (koja je
METOMIOIOCKY 1 Cafip>KajHO HACTaBaK MPETXOHHX).

DEPARTMENT OF TIME SERIES AND
STATISTICAL ANALYSIS

Milena Radanov-Radicev, M .Sc.
Nada Deric, M.Sc.

INTRODUCTORY NOTE:

Respecting interest of our readers, the following text
and the list of series from the data base of Statistical
Office of the Republic of Serbia is being repeated from the
previous issues of this publication (March 2004 to
September 2008). Some methodological changes have
been made in the meantime (names of some series have
been changed or some new ones have been added).

New series are marked by underlining the code of
each one in the list added in current year. This
assignment is usually repeated in two successive issues
of Trends.

Information concerning the series’ length and the
total number of series for the specific group of economic
activities are always accurate.

In previous (September 2008) issue, a new series has
been included, referring activities (Sale and purchase of
agricultural, forestry and fishing products - total, value
in RSD).

In this issue of TRENDS, three series have been
added referring final demand sector. Those are:
Collection of public revenues, Revenues and receipts of
budget and Revenues of social security organizations, in
real terms.

During certain number of years, time series data base
was established and maintained by state statistics (of SFR
Yugoslavia, SR Yugoslavia, Serbia and Montenegro, and
now by statistic of Republic of Serbia). The base was
obtained from data collected by official statistics and data
provided by other public institutions.

All the established series are the economic ones. Any
methodological change that appeared was applied by
either recalculating previous data according to new rules
or by cutting the series, or in some other, appropriate
way. In any case, there was always the intention to
maintain the data comparability in time.

Since January 2004, the time series data base for
Republic of Serbia has been established, being the
continuation of the previous bases from methodological
and contents point of view.
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HcroBpeMeHO cy ce CTeKJHM YCIOBH 3a jeHY
KpyILUjaTHy WU3MEHYy Yy METOMOJIOTHjH eBajyaluje
BpemeHckux cepuja. Cepuje  oarosapajyhux
obmactn mpukasyjy ce mnpema Knacndmkammjn
nenataoctn (KJI) koja ce mpumMemyje of jaHyapa
2001. ropmHe, a y 3HATHO] MEpH Ce Pa3lIMKyje Off
JenquncrBene kaacugukamuje penarnoctn (JKI)
Koja je Ouna y npumenu suiie of 20 ropuHa. [leo
nopataka 1o K]l craTucTMka NOpUKyI/ba Of
janyapa 2004, nox cy nopany 3a NpeTXOiHE Mecelle
noOujeHn KOMIMWIAKjoM ctapux nopgaraka u3 JK]I
y KII.

Y TPEHJOBHMMA, ce faje KOMIUIETaH CcafpxKaj
6aze Bpemenckux cepuja (TPEHIAIPECAT wu
TPEHIMHIEKC), To ject cnmcak cBUX cepuja Koje
ce Tmparte, Off KOjux je camMo oapebeH Opoj
npe3eHToBaH y myonukanuju. Cepuje cy npukas3aHe
no rpymama npemMa OOJacTH  €KOHOMCKE
AKTUBHOCTH KOjOj IPUIIAfiajy.

Cse cepuje cy mnoaebeHe (PUBHYKH W
(pyskumonanHo 'y  pABe  mapaienHe — 0Oazse:
TPEHOATPEI'AT - TAI'P 06a3a BpeMeHCKUX
cepmja amcoJyTHUX BPEeHOCTH NpaheHe mojaBe, u
TPEHIWMHIEKC - THUH]I - 6a3a BpeMeHCKHUX
ceprja Koje ce mpare HCKa3aHO y Oa3HUM WiIH
JaHYaHUM MHAECKCHMA.

IlecTomudpena mmgpa cBake cepuje Ha
NOCIEeTHEM, IIECTOM MECTy UMa mmgpy:

*0* - 03HaKa J1a je cepuja MHIEKCHA, VI
*1* - 03HaKa Jla je cepuja arperaTHa.
Cepuje cTaTUCTHKE HHYCTpHje, KOje ce OfHOCce

Ha MPpOU3BOJAKY M HA 3aJIUXE, U CGpI/Ije CTaTUCTHUKE
[I€Ha Cy CaMO MHJICKCHE.

BPEMEHCKE CEPUJE Y CTATUCTHULIN

EKOHOMCKE AKTUBHOCTH

AKTMBHOCTH
®UHAJIHA TPAXKIbLA
CIIOJbHA TPTOBUHA
3ATIOCIIEHOCT
PACIIOJIEJIA

LEHE

MOHETAPHU CEKTOP

At the same time, the crucial change in
methodology of time series evaluating could be applied
as the new circumstances in statistics were appeared.
Time series data (for appropriate sectors) are
presented in terms of Classification of Activities (CA),
which has been applied since January 2001.There are
quite differences between CA and Uniform
Classification of Activities (UCA), which had been in
use for over twenty years. Statistics has been collecting
data by CA methodology for some of the sectors since
January 2004, while data for previous months have
been obtained by compiling data collected by UCA
methodology.

In TRENDS publication the full content of time
series data bases (TRENDAGGREGATE and
TRENDINDEX) is listed, but only the part of them is
chosen to be presented in the publication. The way of
grouping series is due to the sector of economic
activity they belong to.

All the series provided by statistics are divided into
two parallel data bases:

TRENDAGGREGATE - TAGR time series data
base covering data in terms of absolute values, and

TRENDINDEX - TIND - time series data base
covering data in terms of base or chain indices.

The six digit code is added to each of the series.
The last, the sixth digit defines the type of series data:

*0* - for index data, and

*1* - for absolute values data.

The series of industry statistics, referring to
production and stocks, as well as the series of prices
do not have aggregates.

TIME SERIES IN STATISTICS

ECONOMIC ACTIVITIES

ACTIVITIES

FINAL DEMAND
EXTERNAL TRADE
EMPLOYMENT
DISTRIBUTION
PRICES

MONETARY SECTOR
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AKTUBHOCTHU (Ykynau 0poj cepuja: 47)

Hyxuna cepuja: janyap 2001 - nosemoap 2008.
010000 MuaaycTpujcka Npon3BOAIKHA - YKYIHO
010010 Emnepruja
010020 HMuTepmepujapHU IPOU3BOAY, OCUM

eHepruje
010030 KanuTaaHu MIpoN3BOAH
010040 TpajHu MPOU3BOAY 3a MIMPOKY HOTPOLIHY
010050 HeTpajan npou3Boan 3a IIUPOKY
NOTPOIIY

013000 Baheme pyna u kamena

013100 Babemwe u OpukeTHpame yriba

013110 Babemwe cupose HadTe 1 raca,
yciyre

013120 Babeme pyna ypana u Topujyma, (-)

013130 Babemwe pyna meTana

013140 Babeme ocranux pyfa n KameHa

014000 ITpepabuBauka HHAyCTPHja

014150 IIpowusBopma npexpaMOEHUX IPOU3BOAA
u nuha

014160 TIIpomsBoama AyBaHCKUX MPOU3BOJA

014170 TITIpom3Boama TEKCTWIHHUX MIPENNBA U
TKaHUHA

014180 TIIpom3Boama OfEBHUX IPEAMETA U Kp3HA

014190 ITIpomsBoama Koxe U mpeMeTa Off KOXe,
o0yhe

014200 IIpepapma v mpOU3BOAY Off APBETA U MITyTE

014210 ITIpomsBoama 1eIyI03€, Hanupa u
npepaja nanupa
014220 H3paBame, lITaMname 1 penpofyKIija

014230 TIIpomsBoama KOKca U iepuBaTa HagTe

014240 ITpowsBoama XeMHUKaIUja 1 XEMH]jCKIX
Mpou3BOAa

014250 IIpowusBojma NPOU3BOAA Off FyMe U
MJIACTHKE

014260 IIpousBopma IPOU3BOA Off OCTAIUX
MUHepasa

014270 IIpom3Boarma OCHOBHUX MeTaja

014280 ITpousBopma METaTHUX IPOU3BOA, OCUM
MaIllmHa

014290 IIpom3Boama ocTanux MainHa u ypebaja

014300 ITIpousBopma KaHUEJIAPUjCKUX U pauyH-
CKUX MalllvHa, janyap 2004 - nosem. 2008.

014310 TIIpomsBoama ApPYrux €NeKTPUYHUX
MalllMHA ¥ arnapara

014320 ITpoussoama paguo, TB u
KOMYHHUKAIIOHE OTIpeMe

014330 TITIpomsBoama NpEenU3HUX U ONTUIKHUX
UHCTpYMEHaTa

014340 IIpousBojma MOTOPHMX BO3UJA U
PUKOTHULA

ACTIVITIES (Total number of series: 47)
Series’ length: January 2001 - November 2008
010000 Industrial production - total

010010
010020

010030
010040
010050

Energy
Intermediary products, except energy

Capital products
Durable products for consumption
Non-durable products for consumption

013000 Mining and quarrying

013100
013110

013120
013130
013140

Mining of coal

Extractions of crude petroleum and gas,
service activities

Mining of uranium and thorium ores, (-)
Mining of metal ores

Other mining and quarrying

014000 Manufacturing

014150

014160
014170

014180
014190

014200

014210

014220
014230

014240

014250
014260

014270
014280

014290

014300

014310

014320

014330

014340

Manufacture of food products and beverages

Manufacture of tobacco products
Manufacture of textile yarns and textiles

Manufacture of wearing apparel and fur
Manufacture of leather and leader products,
footwear

Manufacture of wood and products of wood
and cork

Manufacture of pulp paper and paper
products

Publishing, printing and reproduction
Manufacture of coke and refined petroleum
products

Manufacture of chemicals and chemical
products

Manufacture of rubber and plastic products

Manufacture of other mineral products

Manufacture of basic metal
Manufacture of metal products, except
machinery

Manufacture of other machinery and
equipment

Manufacture of office machinery and
computers, January 2004 - November 2008
Manufacture of other electrical machinery
and apparatus

Manufacture of radio, television and
communication equipment

Manufacture of precision and optical
instruments

Manufacture of motor vehicles and trailers
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014350 IIpousBoama ocTanux caodbpahajHux
cpescTaBa

014360 IIpousBopma HaMellTaja U CIMYHUX
poMn3BOAa

014370 Penuknaaxa

015000 ITIponsBoama 1 AUCTPUOYIHja eNeKTPUIHE
eHepruje, raca u Boje
015400 ITpoumsBopmwa edeKTpUUHE EHEPrHje, raca
u Toruie Boje janyap 2004-unosem. 2008.
015410 IlpeunurhaBame u AUCTPUOYLHUja BOfIiE

OCTAJE OBJIACTU AKTUBHOCTMU:

[yxuna cepuje: janyap 1994 - cenrem. 2008.

010301 YacoBu paxa Ha rpagiInIITAMA -
npeny3eha - Mmeceuna - nponena
010311 YacoBu paga Ha rpagiInIITAMA -
npenyseha - kBapraana
[yxuna cepuje: janyap 2000 - Hosemoap 2008.
010561 ITponpaja m OTKYN NPOU3BOJIA NOJHONPHBPENE,
HIyMapCcTBa H pUGAPCTBA - YKYNHO
[yxuna cepuja: janyap 1997 - centem. 2008.
010401 Ooum ycayra y caodpahajy - ykynao
010471 OO6uMm ycnyra y nyTHUIKOM caoOpahajy
- YKYITHO
010541 OG6wum ycayra y TepeTHOM caobpahajy
- YKYITHO
[dyxuna cepuja: janyap 2000 - Hosemdap 2008.
010701 Hohema Typucra - yKynuo
010711 Hohemwa Typucra - fomahu
010721 Hohemwa Typucra - cTpanu

OUHAJJHA TPAXIbA (Ykynas 6poj cepuja: 46)

[yxxuna cepuja: janyap 2001 - Hopem6ap 2008.
SAJIMXE I'OTOBUX ITPONU3BOA:

020000 MugycTpujcKka npon3BOmba - YKYIHO

020010 Emnepruja

020020 HuTepmeaujapHu MPOU3BOAM, OCUM
eHepruje

020030 KanuTaaHu MIpON3BOAH

020040 TpajHu MPOU3BOAY 3a HIMPOKY HOTPOLIHY

020050 Hetpajuu npou3BOaHU 3a HIUPOKY

MNOTPOLIY
023000 Baheme pyna u kamena

023100 Babemwe n OpukeTnpame yriba
023110 Babeme cupose HadTe U raca, yciyre
023120 Babeme pyna ypaHa u Topujyma, (-)
023130 Babeme pyna meTana

023140 Babemwe ocTanux pyja 1 KaMeHa

024000 IIpepahuBauka uaxycTpuja

024150 TIIpomsBopama npexpaMOEHUX MPOU3BOJA
u nha

IIpou3Boama fyBaHCKUX IPOU3BOJA
[IpousBoama TEKCTUIIHUX IPEANBA U
TKaHWHA

IIpousBoama ofieBHUX NIpeMETa U Kp3Ha

024160
024170

024180

014350 Manufacture of other transport equipment

014360 Manufacture of furniture and related

products

014370 Recycling

015000 Electricity, gas and water supply

015400 Electricity, gas and hot water supply
January 2004 - November 2008
015410 Purification and distribution of water

OTHER SECTORS OF ACTIVITIES:
Series’ length: January 1994 - September 2008

010301 Hours of work on construction sites
- Enterprises - montly - estimate
010311 Hours of work on construction sites
- Enterprises - quarterly
Series’ length: January 2000 - November 2008
010561 Sales and purchase of agricultural, forestry
and fishing products - total
Series’ length: January 1997 - September 2008
010401 Volume of transport services - total

010471 Volume of services in passengers’ transport
- total

Volume of services in freights’ transport
- total

Series’ length: January 2000 - November 2008
010701 Tourist nights - total

010711 Tourist nights - domestic
010721 Tourist nights - foreign

FINAL DEMAND (Total number of series: 46)
Series’ length: January 2001 - November 2008
STOCKS IN MANUFACTURED GOODS:

020000 Industrial production - total
020010 Energy

020020 Intermediary products, except energy

020030
020040
020050

010541

Capital products
Durable products for consumption
Non-durable products for consumption

023000 Mining and quarrying

023100 Mining of coal

023110 Extractions of crude petroleum and gas,
service activities

Mining of uranium and thorium ores, (-)
023130 Mining of metal ores

023140 Other mining and quarrying

024000 Manufacturing
024150 Manufacture of food products and beverages

023120

024160
024170

Manufacture of tobacco products
Manufacture of textile yarns and textiles

024180 Manufacture of wearing apparel and fur
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024190 ITpom3Bopama KOXKe U IpeMeTa Off KOXe,
o0yhe

024200 ITpepapa u mpou3BOAY Off APBETA U IIITYTE

024210 ITIpomsBopama 1eIyI03€, Hanupa u
pepajia nanupa

024220 HW3paBamwe, lITaMname 1 peIpopyKIija

024230 TITIpom3Bojama KOKca U iepuBaTa Ha(Te

024240 TIpoussonma xemuKamuja i XeMHjCKHX TPOM3BOJIA

024250 TIpousBopama Mpou3Bofa Off TyMe U
TJTACTUKE

024260 IIpom3Boamma MPOU3BOJA Of] OCTANINX
MHHEpasna

024270 TIIpoun3Bopma OCHOBHHUX MeTaja

024280 IIpom3Boamma METaIHUX IPOU3BOJIA, OCUM
MallliHa

024290 TIpomsBopama ocTanMx MalllnHa U ypebaja

024300 ITIpousBopma KaHLEJIApUjCKUX U pauyH-
CKMX MallvHa, janyap 2004 - nopem. 2008.

024310 ITIpousBopma Apyrux elneKTpPUYHUX
MallliHa ¥ afnapara

024320 IIpomsBoama paguo, TB u
KOMYHHUKAIOHE OIpeMe

024330 IIpousBopma NpeUU3HUX U ONTUYKUX
WHCTpyMeHaTa

024340 ITIpousBopma MOTOPHUX BO3MJIA U
MIPUKOJINALA

024350 ITpowmsBoama octanux caobpahajHnx
cpejcrasa

024360 TIpousBopma HaMeIITaja U CITUIHUX
IIPOM3BOJIA

024370 Penuknaxka

025000 IIpon3Boamka N AUCTPUOYIHja eNEeKTPHIHE
eHepruje, raca u Boje, (-)
025400 ITpowsBoama eNEeKTpUIHE EHEPTHjE, raca
u Toruie Boje, (-)
025410 TIpeunmrhaBame u gucTpudyNIHja Bone, (-)
OCTAIIE OBJTIACTHU TPAXIE:

[dyxuna cepuja: janyap 2001 - nosem6ap 2008.
031201 HomunanHa TMYHA TPAXKIBA - YKYNHO
031220 Peana 1u4Ha TPAXKIHLA - YKYIHO
040201 ITpomeT pode y TProBUHHM Ha MAJIO Y

npenysehnma, y rekyhnm nenama - ykynso
010500 ITpomeT pode y TProBUHHN HA MAJIO Y
npeny3elinma, y cTaIHuM neHama - yKynso

[dyxuna cepuja: janyap 1997 - nosem6ap 2008.
090101 Bpyro HanIaTa jaBHAX NPUXOA - HOMHHAIHO
090090 BpyTo HamaTa jaBHUX MPUXOJIA - PEATHO
090111 Ilpuxopm u npuMama OylleTa - HOMHHAJIHO
090120 ITpuxonu u npuMama OylIeTa - peajHo
100101 ITIpuxopu opraHu3alyja CoLUjaTHOT

OCHTYpatba - HOMHHATIHO

100110 ITpuxopau opraHu3anuja cCOLyjaIHOT
OCHUTypama - peajiHo

024190 Manufacture of leather and leader products,

footwear

Manufacture of wood and products of wood and cork
Manufacture of pulp paper and paper

products

Publishing, printing and reproduction
Manufacture of coke and refined petroleum

products

Manufacture of chemicals and chemical products
Manufacture of rubber and plastic products

024200
024210

024220
024230

024240
024250
024260 Manufacture of rubber and plastic products

024270
024280

Manufacture of basic metal

Manufacture of metal products, except
machinery

Manufacture of other machinery and equipment
Manufacture of office machinery and
computers, January 2004 - November 2008

024290
024300

024310 Manufacture of other electrical machinery
and apparatus

Manufacture of radio, television and
communication equipment

Manufacture of precision and optical
instruments

024320

024330

024340 Manufacture of motor vehicles and trailers

024350 Manufacture of other transport equipment

024360 Manufacture of furniture and related products

024370
025000 Electricity, gas and water supply, (-)

Recycling

025400 Electricity, gas and hot water supply, (-)

025410 Purification and distribution of water, (-)
OTHER DEMAND SECTORS:
Series’ length: January 2001 - November 2008

031201 Nominal personal demand - total

031220 Real personal demand - total

040201 Turnover of goods retail trade in enterprises,
in current prices - total

010500 Turnover of goods in retail trade in
enterprises, in constant prices - total

Series’ length: January 1997 - November 2008

090101 Collection of public revenues - total

090090 Collection of public revenues - real terms

090111 Revenues and receipts of budget - total

090110 Revenues and receipts of budget - real terms

100101 Revenues of social security organization
- total

100110 Revenues of social security organizations
- real terms.

Tpennosu - fenemoap 2008.
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CIIO/bHA TPTOBUMHA (Bpoj cepuja: 242)

Hyxuna cepuja: janyap 1996 - nosemoap 2008.
050301 H3B03 poda - ykynHo (USD)
050331 HM3Bo3 poba - cpepcTBa paja
050341 U3B03 poba - MaTepHjai 3a pEnpOAyKIHjy
050351 M3B03 poba - poba 3a IMYHY HOTPOLIBY
050401 YBo3 poda - ykynno (USD)
050431 ¥YBo3 poba - cpeacTsa paja
050441 ¥YBo3 poba - MaTepHja 3a pEIPOAYKIIH]jY
050451 ¥YBo3 po0a - poba 3a TUYHY NOTPOLIEY
050501 Tprosuncku camgo - (yBo3 - u3so3) (USD)

Hyxuna cepuja: janyap 2004 - nosemoap 2008.
050011 HM3Bo3 - Enepruja
050021 HM3Bo3 - MHTEepMeujapHu IPOU3BOAHY,
OCUM €eHepruje
050031 HM3Bo3 - Kanuranuu npoussoau
050041 M3Bo3 - Tpajau mpou3Bou 3a MIMPOKY
MNOTPOLIY
050051 HM3Bo3 - HetpajHu npou3Boau 3a LIMPOKY
MNOTPOLLIY
050061 M3B03 - OcTaso (momonpuBpeHE MPOU3BONIH)
050071 ¥YBo3 - Enepruja
050081 ¥YBo3 - MHTEpMEajapHU TPOU3BOM, OCHM
eHepruje
050091 ¥YBo3 - KanuTtanHu npoussopu
050101 ¥YBo3 - TpajHu IpoU3BOAHK 32 HIIUPOKY
MOTPOLIHY
050111 ¥YBo3 - Hetpajuu npousBoau 3a HIMPOKY
NOTPOIILY
050121 YBo3 - OcTamno (1nomonpuBpeHE MPOU3BO/IN)

[lyxxuna cepuja: janyap 2003 - nosemoap 2008.

050361 H3B03 - Baheme pyna n KameHa

050461 Ygo3 - Baheme pyna n kKamena

050371 N3Bo3 - [IpepabuBauka nagycTpHja

050471 YBo3 - Ilpepahusauka uagycrpuja

050381 N3B03 - [Ipon3Boama eneKTpuIHe

eHepruje, raca u Bojie
050481 YBo3 - IlpousBoama eleKTpuiHe eHepruje,
raca u Bojie

050391 UBo3 poda - MHaycTpUjCKH NPOU3BOAH

050491 YBo3 poda - UaaycTpHjcKu NPOU3BOIH

051011 HM3Bo3 - Babeme yriba

051021 U3Bo3 - Bahewe cupoBe Hagre u raca,
yciyre

051031 U3Bo3 - Babemwe pyna ypana u Topujyma,(-)

051041 U3Bo3 - Babewe pyga merana

051051 HM3Bo3 - Babewe ocranux pyga u KaMeHa

051061 HM3Bo3 - [Tpoussoama npexpaMOeHUX
npowusBoja u nuha

051071 WM3Bo3 - [IponsBonka IyBaHCKUX npousBofia

051081 U3B03 - [Ipon3Bogma TEKCTUITHUX
npeauBa 1 TKaHWHA

051091 U3Bo3 - [IponsBopmka OEBHUX NMPEAMETA U
Kp3Ha

EXTERNAL TRADE (Total number of series: 242)

Series’ length: January 1996 - November 2008

050301 Exports of goods - total (USD)

050331 Exports of goods - capital goods (USD)
050341 Exports of goods - intermediate goods (USD)
050351 Exports of goods - consumer goods (USD)
050401 Imports of goods - total (USD)

050431 Imports of goods - capital goods (USD)
050441 Imports of goods - intermediate goods (USD)
050451 Imports of goods - consumer goods (USD)
050501 Commercial balance - (Import - Export (USD)

Series’ length: January 2004 - November 2008
050011 Exports - Energy
050021 Exports - Intermediary products, except
energy
050031 Exports - Capital products
050041 Exports - Durable products for consumption

050051 Exports - Non-durable products for
consumption

050061 Exports - Others (Agricultural products)

050071 Imports - Energy

050081 Imports - Intermediary products, except
energy

050091 Imports - Capital products

050101 Imports - Durable products for consumption

050111 Imports - Non-durable products for
consumption
050121 Imports - Others (Agricultural products)

Series’ length: January 2003 - November 2008

050361 Exports - Mining and quarrying

050461 Imports - Mining and quarrying

050371 Exports - Manufacturing

050471 Imports - Manufacturing

050381 Exports - Electricity, gas and water supply

050481 Imports - Electricity, gas and water supply

050391 Exports of goods - Industrial productions
050491 Imports of goods - Industrial productions

051011 Exports - Mining of coal

051021 Exports - Extractions of crude petroleum and
gas, service activities

051031 Exports - Mining of uranium and thorium ores, (-)

051041 Exports - Mining of metal ores

051051 Exports - Other mining and quarrying

051061 Exports - Manufactures of food products and
beverages

051071 Exports - Manufacture of tobacco products

051081 Exports - Manufactures of textile yarns and
textiles

051091 Exports - Manufactures of wearing apparel
and fur
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051101 HM3Bo3 - [IpousBopma KOXKe U MpeaMeTa Off
KOxKe, 00yhe

051111 U3Bo3 - Ilpepapa u mpousBOau Off ApBETA
U TUIyTe

051121 HM3Bo3 - [TpousBopmwa neinyaose, nanupa u
npepaja nanupa

051131 W3Bo3 - M3paBame, ITaMIIakbe U
pernpoaykija

051141 U3Bo3 - I1lpousBoama KOKca U iepuBaTa
HadTe

051151 HM3Bo3 - [TIpousBopmwa xemMukanyja u
XEeMHUjCKUX PON3BOJia

051161 U3Bo3 - I1pousBoama npousBoa ofi ryme
U TUIACTHKE

051171 U3Bo3 - I1pousBoamwa npousBopa of
OCTaJIuX MUHEpaia

051181 WM3Bo3 - [IponsBofkba OCHOBHUX MeTaja

051191 WM3Bo3 - [Ipon3Bopma METaTHIX
MPOM3BO/ia, OCHM MalllHa

051201 M3Bo3 - [IpousBoama ocTanux MaliuHa u
ypebaja

051211 WU3Bo3 - [Ipon3Bonkba KaHIETAPUjCKAX U
PaYyHCKUX MaIlliHa

051221 U3Bo3 - I1pousBoama apyrux
eJIEKTPUYHMX MaIlHA U anapara

051231 WU3Bo3 - [IpousBoama paano, TB u
KOMYHHKAIMOHE OIlpemMe

051241 U3Bo3 - I1pousBoama npelu3Hux u
ONTHYKNX WHCTPyMEHAaTa

051251 HM3Bo3 - [IpousBogma MOTOPHUX BO3MIIA U
NPHUKOJINLA

051261 WN3Bo3 - [IpousBopma ocranux
caobpahajuux cpescrana

051271 U3Bo3 - [Ipon3Bogma HaMemITaja u
CIIMYHUX TIPOU3BOJIa

051281 M3B03 - Penukiaxka

051291 U3Bo3 - [IponsBonma eNeKTpUIHE
eHepruje, raca u ToILjIe BOjie

051301 U3Bo3 - [IpeunirthaBame u gUCTpUOyIHja
BOJIE

052001 N3B03 - 3eMJbe - YKYNHO

052011 H3B03 - 3emibe EBpone - ykynuo

052021  UM3Bo3 - EBponcka yauja (EY)

052031  HM3Bo3 - OcTaje eBpoICcKe 3eMibe

052041 M3Bo3 - 3embe A¢pHke - yKymHO

052051  HM3Bo3 - CeBepHa A¢puka

052061  WM3Bo3 - OcTane adpudke 3eMibe

052071 H3Bo3 - 3eM/be AMepHKe - YKYIIHO

052081  HM3Bo3 - CeBepHa AMepuka
052091  WM3Bo3 - LlenTpanna Amepuka, Kapnou
052101  HM3Bo3 - Jy:kHa AMepuka

052111 H3Bo3 - 3eMibe A3Hje - yKYHO
052121 M3B03 - 3emme Bauckor, Cpember netoka

051101 Exports - Manufacture of leather and leather
products, footwear

051111 Exports - Manufactures of wood and products
of wood and cork

051121 Exports - Manufactures of pulp, paper and
paper and paper-products

051131 Exports - Publishing, printing and
reproduction

051141 Exports - Manufacture of coke and refined
petroleum products

051151 Exports - Manufacture of chemicals and
chemical products

051161 Exports - Manufacture of rubber and plastic
products

051171 Exports - Manufacture of other mineral
products

051181 Exports - Manufacture of basic metal

051191 Exports - Manufacture of metal products,
except machinery

051201 Exports - Manufacture of other machinery and
equipment

051211 Exports - Manufacture of office machinery
and computers

051221 Exports - Manufacture of other electrical
machinery and apparatus

051231 Exports - Manufacture of radio, television and
communication equipment

051241 Exports - Manufacture of precision and
optical instruments

051251 Exports - Manufacture of motor vehicles and
trailers

051261 Exports - Manufacture of other transport
equipment

051271 Exports - Manufacture of furniture and
related products

051281 Exports - Recycling

051291 Exports - Electricity, gas and hot water supply

051301 Exports - Purification and distribution of
water

052001 Exports - countries - total

052011 Exports - Europe - total

052021 Exports - European Union (EU)

052031 Exports - Other countries

052041 Exports - Africa - total

052051 Exports - North Africa

052061 Exports - Other countries

052071 Exports - America - total

052081  Exports - North America
052091 Exports - Central America
052101  Exports - South America

052111 Exports - Asia - total
052121 Exports - Near and Mile East Countries
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052131 N3Bo3 - Ocrane a3ujcke 3eMibe

052141 N3B03 - Okeannja u Ilosapuu peruon -
YKYIHO

N3Bo3 - Aycrpanuja, HoBu 3emnanp

N3B03 - Ocrane 3emmbe OkeaHnje

052151
052161

053001 3803 - 1O POGHHM CEKTOPHMA - YKYIHO

053361 W3B03 - XpaHa 1 XUBE KUBOTUHE

053371 W3B03 - [luhe u nyBan

053381 U3B03 - CupoBe MaTepuje, OCUM FOpUBa

053391 U3B03 - MuHepanHa ropusa u Ma3uBa

053401 WM3B03 - KuBoTumcka u OUJbHA yiba U
MacTi

N3B03 - XeMujcku Npou3BOaU

N3Bo3 - [Ipepabenu npousBonu

W3B03 - MauHe U TpaHCIIOPTHU ypebaju

N3B03 - PazHu roTOBY IPOU3BOAU

N3B03 - [IpousBonu u TpaHCAKIUje HUTHE
HEIIOMEHYTH

W3B03 - mHAyCTpHjCcKE 3eMIbe - XpaHa u
SKVBE KMBOTHH-E

W3B03 - uapycrpujcke 3emibe - [1uhe u
AyBaH

N3B03 - nHAYCTpHjcKE 3eMibe - CupoBe
MaTepuje, OCUM ropuBa

W3B03 - uHAYCTPHUjCKE 3EMIbE -
Mpunepanna ropusa u Ma3uBa

W3B03 - uapycrpujcke 3emibe - 2Kupotu-
HCKa U OUJbHA yiba U MacTH

N3B03 - uHAYCTpHjCKE 3eMIbe - XeMHUjCKU
[IPOU3BOAH

W3B03 - uHAYCTPUjCKE 3EMIbE -
ITpepabenu npoussogu

W3B03 - nHAYCTpHjCKE 3eMibe - MaiuHe u
TpaHCIOPTHH ypebaju

W3B03 - uHAyCcTpHjcKe 3eMibe - Pazan
FOTOBU IIPOU3BOAU

M3Bo3 - uHAyCTpHjCcKE 3eMIbe - [Tponssoan
U TpaHCaKLHMje HATTIE HEIIOMEHYTH

M3B03 - 3eMJbe y pa3Bojy - XpaHa 1 KUBe
SKBOTHH-E

M3Bo3 - 3eMibe y pas3Bojy - Iluhe u gyBan

053411
053421
053431
053441
053451

053461
053471
053481
053491
053501
053511
053521
053531
053541
053551
053561
053571

053581 WM3B0O3 - 3emibe y pa3Bojy - Cupose

MaTepuje, OCUM ropuBa
N3B03 - 3eMIbe y pa3Bojy - MuHepaiHa
ropusa 4 Ma3uBa

M3B03 - 3eMibe y pa3Bojy - ZKuBotumcka u
OWbHA yJba U MACTH

M3B03 - 3eMIbe y pa3Bojy - XeMujcku
POU3BOAH

M3B03 - 3eMJbe y pa3Bojy - [Ipepabenn
POU3BOAN

M3B03 - 3eMIbe y pa3Bojy - Marmse u
TpaHCIOPTHH ypebaju

053591

053601

053611

053621

053631

052131  Exports - Other countries
052141 Exports - Oceania and Polar region - total

052151
052161

053001 Exports - by merchandise sections - total
053361 Exports - Food and live animals

053371 Exports - Beverages and tobacco

053381 Exports - Crude materials except fuels
053391 Exports - Mineral fuels and lubricants
053401 Exports - Animal and vegetable fats

Exports - Australia, New Zeeland
Exports - Other countries

053411 Exports - Chemical products

053421 Exports - Manufactured goods

053431 Exports - Machinery and transport equipment
053441 Exports - Miscellaneous manufactured goods
053451 Exports - Merchandise not elsewhere specified

053461 Exports - industrial countries - Food and live
animals

053471 Exports - industrial countries - Beverages and
tobacco

053481 Exports - industrial countries - Crude
materials except fuels

053491 Exports - industrial countries - Mineral fuels
and lubricants

053501 Exports - industrial countries - Animal and
vegetable fats

053511 Exports - industrial countries - Chemical
products

053521 Exports - industrial countries - Manufactured
goods

053531 Exports - industrial countries - Machinery and
transport equipment

053541 Exports - industrial countries - Miscellaneous
manufactured goods

053551 Exports - industrial countries -Merchandise
not elsewhere specified

053561 Exports - developing countries - Food and live

animals

053571 Exports - developing countries - Beverages
and tobacco

053581 Exports - developing countries - Crude
materials except fuels

053591 Exports - developing countries - Mineral fuels
and lubricants

053601 Exports - developing countries - Animal and
vegetable fats

053611 Exports - developing countries - Chemical
products

053621 Exports - developing countries -
Manufactured goods

053631 Exports - developing countries - Machinery
and transport equipment

Tpennosu - fenemoap 2008.

xxvi

Trends - December, 2008



Baze BpeMenckux cepuja
Peny6nuukor 3aBofia 3a cratuctuxky Cpouje
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053641 WM3B03 - 3emibe y pa3Bojy - Pa3au rotoBu
MPOU3BOAM

N3Bo3 - 3emibe y pa3Bojy - [IpousBopu u
TpaHCaKI{je HATJIe HETOMEHYTH

N3B03 - 3embe EFTA

N3B03 - 3eMibe ACP

N3B0o3 - 3eMmmbe OPEC

N3B03 - 3eMmibe MEDA

N3B03 - 3eMmmbe ASEAN

N3B03 - 3eMmibe SAARC

N3Bo3 - 3embe EBponcke ynmje

N3Bo3 - 3eMibe CEEC

N3B03 - 3eMibe NAFTA

N3B03 - 3eMibe MERCOSUR

N3B03 - 3emibe NICS

M3B03 - 3eMmibe APEC

N3B03 - 3emibe CIS

054791 M3Bo3 - 3eMibe OECD, ocrano

054801 M3BO3 - 3eMJbe - HEPA3BPCTAHO

055011 YBo3 - Babeme yriba

055021 ¥YBo3 - Babeme cupose HadTe 1 raca,
ycayre

055031 ¥YBo3 - Babeme pyna ypana u Topujyma,(-)

055041 ¥YBo3 - Babeme pyna metana

055051 ¥YBo3 - Babeme ocranux pyaa u KaMeHa

055061 ¥YBo3 - [IpousBoamwa npexpaMOeHUX
npou3Bojia u nmuha

055071 ¥YBo3 - [IpousBofmwa AyBaHCKHX MTPOU3BOIA

055081 ¥YBo3 - [IpousBofma TEKCTUITHIX MPEANBa
¥ TKaHWHA

055091 YBo3 - [IpousBoama OfieBHUAX IpEMeTa U
Kp3Ha

055101 YBo3 - [IpousBopu Koxe 1 IpeaMeTa off
Koxe, o0yhe

055111 YBo3 - [Ipepaga u mpou3BOAM Off ipBETA U
Iy Te

055121 ¥YBo3 - [IponsBogma 1enyno3e, nanupa u
npepaja nanvpa

055131 ¥YBo3 - M3gaBambe, mTaMname 1
penponykiyja

055141 YBo3 - [IpousBofma KOKca U iepuBaTa
Hacre

055151 ¥YBo3 - [IponsBoama xeMuKanuja u
XEeMHjCKUX MPOU3BOfia

055161 ¥YBo3 - [IpousBoamwa poussoja o 'yMe u
IJ1acTUKe

055171 ¥YBo3 - [IpousBofma mpon3Boja of
OCTaJIMX MUHEpaa

055181 ¥YBo3 - [Ipon3Bofma OCHOBHUX MeTalla

055191 ¥YBo3 - [IpousBoama METATHAX TPOU3BOJIA,
OCHM MaIlliHa

055201 ¥YBo3 - IIpon3Boama ocTannx MallliHa U

ypebaja

053651

054661
054671
054681
054691
054701
054711
054721
054731
054741
054751
054761
054771
054781

053641

053651

054661
054671
054681
054691
054701
054711
054721
054731
054741
054751
054761
054771
054781
054791
054801

055011
055021

055031
055041
055051
055061

055071
055081

055091

055101

055111

055121

055131

055141

055151

055161

055171

055181
055191

055201

Exports - developing countries -

Miscellaneous manufactured goods
Exports - developing countries - Merchandise
not elsewhere specified

Exports - EFTA countries
Exports - ACP countries

Exports - OPEC countries
Exports - MEDA countries
Exports - ASEAN countries
Exports - SAARC countries
Exports - European Union countries
Exports - CEEC countries
Exports - NAFTA countries
Exports - MERCOSUR countries
Exports - NICS countries
Exports - APEC countries
Exports - CIS countries

Exports - OECD

Exports - Other countries

Imports - Mining of coal

Imports - Extractions of crude petroleum and
gas, service activities

Imports - Mining of uran and thorium ores, (-)

Imports - Mining of metal ores

Imports - Other mining and quarrying

Imports - Manufactures of food products and
beverages

Imports - Manufacture of tobacco products

Imports - Manufactures of textile yarns and
textiles

Imports - Manufactures of wearing apparel
and fur

Imports - Manufacture of leather and leather
products, footwear

Imports - Manufactures of wood and products
of wood and cork

Imports - Manufactures of pulp, paper and
paper and paper-products

Imports - Publishing, printing and
reproduction

Imports - Manufacture of coke and refined
petroleum products

Imports - Manufacture of chemicals and
chemical products

Imports - Manufacture of rubber and plastic
products

Imports - Manufacture of other mineral
products

Imports - Manufacture of basic metal

Imports - Manufacture of metal products, except
machinery

Imports - Manufacture of other machinery and
equipment
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055211 ¥YBo3 - [IpousBojma KaHIEeNapUjCKUX U
payyHCKUX MaluHa

055221 ¥YBo3 - [IponsBofmwa Apyrux eJeKTPUIHAX
MallliHa ¥ afnapara

055231 ¥YBo3 - [IpousBoamwa paguo, TB u
KOMYHHUKAIOHE OIpeMe

055241 YBo3 - [IpousBofma nperu3Hux u
ONTHYKUX HHCTPYMEHATA

055251 ¥YBo3 - [IponsBofgma MOTOPHHUX BO3UJIa 1
MPUKOJINIA

055261 YBo3 - [IpousBogma ocTaanx
caobpahajHux cpeycraBa

055271 ¥YBo3 - [IponsBoama HaMelITaja U CIINYHAX
npou3Boja

055281 ¥YBo3 - Penukimaka

055291 ¥YBo3 - [IpousBoama eil. eHepruje, raca u
TOILIE BOJiE

055301 ¥YBo3 - [IpeunirhaBame 1 guCTpUOyIHja
BOJIE

056001 YBo3 - 3eM/be - yKYNHO

056011 YBo3 - 3em/be EBpone - ykynno

056021  ¥YBo3 - EBporncka yauja (EY)

056031  ¥YBo3 - Ocraie eBpOICcKe 3eMIbe

056041 YBo3 - 3eMmibe Apuke - YKYIHO

056051  ¥YBo3 - CeBepHa A¢puka

056061  ¥YBo3 - Ocrane adpuyke 3eMibe

056071 YBo3 - 3eMibe AMepHKe - YKYIHO

056081 ¥YBo3 - CeBepHa AMepuKa
056091 YBo3 - llenTpanna Amepuka, Kapuon
056101 YB3 - JyxkHa Amepuka

056111 YBo3 - 3eMm/be A3Hje - YKYNIHO

056121 YB03 - Bemme Bauckor, Cpefiser HCTOKA

056131 ¥YB03 - Ocraite a3mjcke 3eMibe

056141 YBo3 - Okeannja u Ilonapuu peruoH -
YKYIHO

YBo3 - Aycrpanuja, HoBu 3enanp

¥YBo3 - Ocraine 3emibe OKeaHuje

056151
056161

057001 YB03 - 10 pOGHIM CEKTOpHMA - YKYIHO

057361 YBo3 - XpaHa U >KHBE KHBOTHHE

057371 YBo3 - Iluhe u gyBan

057381 ¥YBo3 - CupoBe MaTepuje, OCUM ropuBa

057391 ¥YBo3 - MuHepaiiHa ropuBa U Ma3uBa

057401 ¥YBo3 - 2KuBoTumCKa 1 OUbHA yiba U
MacTu

057411 ¥YBo3 - XeMujcKu NpOU3BOAU

057421 YBo3 - [Ipepabenu npoussonu

057431 ¥YBo3 - Mammse u TpaHCIOPTHH ypebaju

057441 ¥YBo3 - Pa3Hu rotosu npou3Boiu

057451 ¥YBo3 - [IponsBoau u TpaHCaKUuje HATTIE
HEIIOMEHYTH

057461 YBO3 - uHAYCTpUjCKE 3eMbe - XpaHa U
>KUBE XUBOTHHE

057471 YBo3 - nHAYCTpHjcKe 3emMibe - [Tnhe u
AyBaH

055211 Imports - Manufacture of office machinery
and computers

055221 Imports - Manufacture of other electrical
machinery and apparatus

055231 Imports - Manufacture of radio, television and
communication equipment

055241 Imports - Manufacture of precision and
optical instruments

055251 Imports - Manufacture of motor vehicles and
trailers

055261 Imports - Manufacture of other transport
equipment

055271 Imports - Manufacture of related products

055281 Imports - Recycling
055291 Imports - Electricity, gas and hot water supply

055301 Imports - Purification and distribution of
water

056001 Imports - countries - total

056011 Imports - Europe - total

056021 Imports - European Union (EU)
056031 Imports - Other countries
056041 Imports - Africa - total

056051 Imports - North Africa

0560061 Imports - Other countries

056071 Imports - America - total

056081  Imports - North America
056091 Imports - Central America
056101  Imports - South America

056111 Imports - Asia - total

056121 Imports - Near and Middle East Countries
056131 Imports - Other countries

056141 Imports - Oceania and Polar region - total

056151
056161

Imports - Australia, New Zeeland
Imports - Other countries

057001 Imports - by merchandise sections - total
057361 Imports - Food and live animals

057371 Imports - Beverages and tobacco

057381 Imports - Crude materials except fuels
057391 Imports - Mineral fuels and lubricants
057501 Imports - Animal and vegetable fats

057411 Imports - Chemical products

057421 Imports - Manufactured goods

057431 Imports - Machinery and transport equipment
057441 Imports - Miscellaneous manufactured goods
057451 Imports - Merchandise not elsewhere specified

057461 Imports - industrial countries - Food and live
animals

057471 Imports - industrial countries - Beverages and
tobacco

Tpenposu - geuemoap 2008.

XXxviii

Trends - December, 2008



Baze BpeMenckux cepuja
Peny6nuukor 3aBofia 3a cratuctuxky Cpouje

Time Series Data Bases in
Statistical Office of the Republic of Serbia

057481 YBo3 - nuHAyCcTpHjcKe 3eMibe - CHpoBe
Marepuje, OCUM TOpHrBa

057491 ¥YBO3 - uHpgyCTpHUjCKE 3eMibe - MuHepaliHa
ropuBa 1 Ma3uBa

057501 ¥YBo3 - uHAYCTpPHjCKE 3eMibe - 2KMBOTHH-
CKa 1 OWJbHA yJba M MACTH

057511 YBO3 - HHAYCTPHjCKE 3€MIbE - XEMHU]CKH
MIPOU3BOAM

057521 ¥YBo3 - uHgyCcTpHjcKe 3eMibe - [Ipepabenn
IIPOU3BOAU

057531 ¥YBO3 - mHAYCTpPHjCKE 3eMibe - Malnae u
TpaHCIOPTHH ypebaju

057541 YBo3 - nHAyCTpHjCcKe 3eMibe - Pa3Hu
TOTOBH IPOU3BOAU

057551 ¥YBo3 - uHAYCTpPHjCKE 3eMibe - [Ipon3Boan
U TpaHCaKIIWje HUTIe HETIOMEHYTH

057561 ¥YBO3 - 3eMibe y pa3Bojy - XpaHa U KUBE
SKHBOTUHHE

057571 ¥YBO3 - 3emibe y pa3Bojy - [Iuhe u nyBan

057581 ¥YBO3 - 3eMibe y pa3Bojy - Cupose
MaTepuje, OCUM ropuBa

057591 ¥YBO3 - 3emibe y pa3Bojy - MuHepanHa
ropvBa U Ma3uBa

057601 ¥YBO3 - 3eMibe y pa3Bojy - ZKHBOTUECKA 1
OWJbHA yJba U MacCTU

057611 YBO3 - 3eMJbe Y pa3Bojy - XeMHjCKn
MPOU3BOAM

057621 YBo3 - 3emibe y pa3Bojy - [Ipepabenn
MPOU3BOAM

057631 YBO3 - 3eMibe y pa3Bojy - Mammse u
TpaHCIIOPTHU ypebaju

057641 YBO3 - 3eMibe y pa3Bojy - Pa3nu rotosu
MIPOU3BOAM

057651 ¥YBO3 - 3eMibe y pa3Bojy - [Ipoussoau u
TpaHCaKIyje HUTTIe HETOMEHYTH

057661 YBo3 -3emibe EFTA

057671 ¥YBO3 - 3emmbe ACP

057681 ¥YBo3 - 3emme OPEC

057691 YBo3 - 3emmbe MEDA

057701 ¥YBo3 - 3emmbe ASEAN

057711 YBo3 - 3emmbe SAARC

057721 YBo3 -3emimbe EBpomncke ynmje

057731 ¥YBo3 -3emme CEEC

057741 YBo3 - 3eMbe NAFTA

057751 YBo3 - 3eMmbe MERCOSUR

057761 YBo3 - 3emme NICS

057771 ¥YBo3 - 3emme APEC

057781 YBo3 - 3emme CIS

057791 YBo3 - 3emibe OECD, ocTtaino

057801 YBO3 - 3eMibe - HEpa3BpPCTaH

058001 ¥YBo3 mpema HaMeHU ca JeIuHCTBEHe
napuHcke ucnpase (JLIN)
058011 ¥YBo3 npema HaMeHM - OIIpeMa

057481 Imports - industrial countries - Crude
materials except fuels

057491 Imports - industrial countries - Mineral fuels
and lubricants

057501 Imports - industrial countries - Animal and
vegetable fats

057511 Imports - industrial countries - Chemical
products

057521 Imports - industrial countries - Manufactured
goods

057531 Imports - industrial countries - Machinery and
transport equipment

057541 Imports - industrial countries - Miscellaneous
manufactured goods

057551 Imports - development countries -
Merchandise not elsewhere specified

057561 Imports - developing countries - Food and live
animals

057571 Imports - developing countries - Beverages
and tobacco

057581 Imports - developing countries - Crude
materials except fuels

057591 Imports - developing countries - Mineral fuels
and lubricants

057601 Imports - developing countries - Animal and
vegetable fats

057611 Imports - developing countries - Chemical
products

057621 Imports - developing countries -
Manufactured goods

057631 Imports - developing countries - Machinery
and transport equipment

057641 Imports - developing countries -
Miscellaneous manufactured goods

057651 Imports - developing countries - Merchandise
not elsewhere specified

057661 Imports - EFTA countries
057671 Imports - ACP countries

057681 Imports - OPEC countries
057691 Imports - MEDA countries
057701 Imports - ASEAN countries
057711 Imports - SAARC countries
057721 Imports - European Union countries
057731 Imports - CEEC countries
057741 Imports - NAFTA countries
057751 Imports - MERCOSUR countries
057761 Imports - NICS countries

057771 Imports - APEC countries
057781 Imports - CIS countries

057791 Imports - OECD

057801 Imports - other countries

058001 Imports by purpose of Uniform Customs
Document (UCD)
058011 Imports by purpose - equipment

Tpennosu - fenemoap 2008.

Trends - December, 2008



Baze BpeMenckux cepuja
Peny6nuukor 3aBofia 3a cratuctuxky Cpouje

Time Series Data Bases in
Statistical Office of the Republic of Serbia

058021 ¥YB03 npeMa HaMEHH - PENPOAYKIMja 1
CHPOBHHE

058031 ¥YB03 npema HaMEHM - IINPOKa NOTPOIIHa

058041 ¥YB0O3 IpeMa HaMeHHU - Pe3€pBHU 1€JI0BU

058051 ¥YBO3 nmpeMa HaMEHH - XeMHUKAIUje U
peareHcu

[yxuna cepuja: janyap 2001 - Hoemoap 2008.

033001 HU3B03 poda - ykynno (EUR)

033071 U3Bo3 poOa - cpenctBa paga (EUR)

030081 M3BO3 poda - MaTepHjai 3a
penpoxykuujy(EUR)

030091 M3Bo3 poba - poba 3a INYHY
norpoumwy(EUR)

034001 YBo3 poda - ykynno (EUR)

034071 ¥YBo3 poba - cpenacrsa paja (EUR)

034081 ¥YBo3 poba - MaTepuja 3a penpoAyKuujy
(EUR)

034091 ¥YBO3 poba - poba 3a JIUYHY HOTPOLIBY
(EUR)

035001 Tprosuncku caano - (yBo3-u3Bo3) (EUR)

[yxuna cepuja: janyap 2001 - nosemdap 2008.

033011 H3Bo3 - Enepruja (EUR)
033021 M3Bo3 - MHTEpMeujapHU IPOU3BOAMY,
ocuM enepruje (EUR)
033031 M3Bo3 - KanuTanan npon3Bogu
033041 M3Bo3 - TpajHu Npou3BOAU 3a LIUPOKY
norpouisy (EUR)
033051 M3Bo3 - Hetpajun npou3Boan 3a LIMPOKY
norpouiwy (EUR)
033061 M3B03 - OcTajo (momonpuBpeHE MPOU3BONIH)
(EUR)
034011 ¥YBo3 - Enepruja (EUR)
034021 YBo3 - MaTEpMEanjapHu TPOU3BOAM, OCUM
enepruje (EUR)
034031 YBo3 - Kanutanuu npoussoau (EUR)
034041 ¥YBo3 - TpajHu Ipou3BOAHK 32 HIMPOKY
norpoumwy (EUR)
034051 ¥YBo3 - Hetpajuu npousBoan 3a HIMPOKY
norpouwy (EUR)
034061 YBo3 - OcTano (nomonpuBpeaHT IPOU3BOIIH)
(EUR)
3AMNOCIEHOCT (Ykynan 6poj cepnja: 13)

[ly:xuna cepuja: janyap 1995 - nosemoap 2008.
070001 3anocnenu - ykynno jan. 2001-noBemo. 2008.

070051 3anocjeHu - IPUBATHH NpeAy3eTHUIH 1
3anocjieny Ko mbux: jan. 2001-nosem. 2008.

070101 3anocnenn y npeay3ehnma, ycranoBama n
opranmsanyjama - yKynmHo

070111 3anocnenu y npenysehnma, ycranoBama n

opraHm3anyjama - mpuBpesa

3anocnenn y npeny3sehnma, yctanoBama u

opraHu3anyjama - BaHIpUBpea

070121

070201 /Iuna Koja Tpaxe 3anocjieme - YKYINHO

058021 Imports by purpose - reproduction and row
materials

058031 Imports by purpose - consumer goods
058041 Imports by purpose - spore parts
058051 Imports by purpose - hemicals and reagenses

Series’ length: January 2001 - November 2008

033001 Exports of goods - total (EUR)
033071 Exports of goods - capital goods (EUR)
033081 Exports of goods - intermediate goods (EUR)

033091 Exports of goods - consumer goods (EUR)

034001 Imports of goods - total (EUR)
034071 Imports of goods - capital goods (EUR)
034081 Imports of goods - intermediate goods (EUR)

034091 Imports of goods - consumer goods (EUR)

035001 Commercial balance - (Import-Export) (EUR)
Series’ length: January 2001 - November 2008

033011 Exports - Energy (EUR)

033021 Exports - Intermediary products, except
energy (EUR)

033031 Exports - Capital products (EUR)

033041 Exports - Durable products for consumption
(EUR)

033051 Exports - Non-durable products for
consumption (EUR)

033061 Exports - Others (Agricultural products)
(EUR)

034011 Imports — Energy (EUR)

034021 Imports - Intermediary products, except
energy (EUR)

034031 Imports - Capital products (EUR)

034041 Imports - Durable products for consumption
(EUR)

034051 Imports - Non-durable products for
consumption (EUR)

034061 Imports - Others (Agricultural products)
(EUR)

EMPLOYMENT (Total number of series: 13)

Series’ length: January 1995 - November 2008
070001 Employees - total January 2001 - November 2008

070051 Employees - Private entrepreneurs and their
employees: January 2001- November 2008

070101 Employees in enterprises, institutions and
organizations - total

070111 Employees in enterprises, institutions and
organizations - economic activities

070121 Employees in enterprises, institutions and
organizations - non-economic activities

070201 Persons seeking work - total
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[yxxuna cepuje: janyap 2003 - nopemoap 2008.

070211 He3anocaena auna: jyia 2004-nosem.2008.

070221 CnoGopna pagna MecTa - IOHyJa pajga
070231 3anombaBme - eupeHmmja Hanmonanne
CIIyk0e 3a 3anonubaBame

070241 3amocienu ca eBUCHIA]E

070251 3anociienu U3 pajHOT OHOCA M OCTaU
070261 3anocneHu NpUIpaBHALU

070271 IIpecranuu pagHor ogHOCa
PACIIOAEJTA (YKkynan opoj cepuja: 21)

[ly:kuna cepuja: janyap 1999 - nosem6ap 2008.
070301 ITpoceuna 3apana 6e3 nope3a n

JAONPUHOCA - YKYIHO

070311 IIpoceuna 3apapa 6e3 nopesa u
JOTpPUHOCA - IPUBPENHE AENATHOCTH

070321 Ilpoceuna 3apaja 6e3 mopesa u
TONPHUHOCA - BAHIPHUBPEIHE JIeTaTHOCTU

[yxuna cepuje: jyn 2001 - nosemoap 2008.
070331 IIpoceyHa HETO 3apajia - jaBHH CEKTOP

070361 TIlIpoceuna HeTO 3apajia - NPUBATHU CEKTOP
070341 IIpoceuyna HeTO Maca 3apaja - YKYIHO

070351 TIpoceuHa HeTO Maca 3apajia - jABHH CEKTOP
070371 TIpoceuna HeTO Maca 3apajia - NPUBATHH CEKTOP

dyxuna cepuja: janyap 1999 - nosemoap 2008.
070401 Peanna npocevna 3apaga 6e3 nopesa u

AONPHHOCA - YKYIHO

070411 Peanna npoceyHa 3apaja 6e3 mopesa u
TONPHUHOCA - NPUBPEIHE JIeTATHOCTH

070421 Peanna npoceuna 3apaja 0e3 nopesa u
TONPUHOCA - BAHIPUBPEAHE AETATHOCTH

[ly:kuna cepuje: jyn 2001 - HoBemoap 2008.

070431 Peanna nmpoceyna 3apaja 6e3 mopesa u
IOIIPUHOCA - jaBHU CEKTOP

070461 PeanHa mpocedHa HETO 3apajia - IPUBaTHA
CEKTOP

070441 Peanna npocevna HeTO Maca 3apaja -
YKYIHO

070451 Peanna mpocedHa HETO Maca 3apajia - jaBHU
CEKTOP

070471 Peanna mpocevyHa HETO Maca 3apaja -
NIPUBATHU CEKTOP

071040 WMupekc NpogyKTUBHOCTHU pajia - HHAYCTpHja

[yxxuna cepuja: jynyap 1997 - nosemoap 2008.

090221 ITpuxoau 6ynpera - pacnopehenn oyyery
penyoanke
090231 IIpuxoau 6yyera - pacnopehenn Gyyernma
ONMIITHHA W TPAiOBa
[Myxuna cepuja: janvan 1997 - mant 2003.
(mpexup: anpua 2003.)
090211 Ilpuxopu 6ypera - pacnopehenu oyygery
®denepanyje
090241 Ycrymibenn u Hepacnopehenn npuxonu
Oyuera

Series’ length: January 2003- November 2008
070211 Unemployed persons July 2004-Novem.2008.

070221 Job vacancies - The labour supply

070231 Employment - evidence of National
Employment Service

070241  Employment - from the evidence

070251  Full - time employees and other

070261 Employed trainees

070271  Employment terminations

DISTRIBUTION (Total number of series: 21)

Series’ length: January 1999 - November 2008

070301 Average wage without taxes and
contributions - total

070311 Average wage without taxes and

contributions - economic activities

Average wage without taxes and

contributions - non-economic activities

Series’ length: June 2001 - November 2008

070331 Average net wage - Publich Secto
070361  Average net wage - Private Sector
070341 Average net mass wage - total
070351  Average net mass wage - Publich Sector
070371  Average net mass wage - Private Sector
Series’ length: January 1999 - November 2008
070401 Real average wage without taxes and
contributions - total
Real average net wage without taxes and
contributions - economic activities

070321

070411

070421 Real average net wage without taxes and
contributions - non-economic activities

Series’ length: June 2001 - November 2008

070431 Real average wage without taxes and
contributions - Publich Sector

070461 Real average net wage - Private Sector
070441 Real average net wage - total
070451 Real average net mass wage - Publich Sector

070471 Real average net mass wage - Private Sector

071040
Series’ length: January 1997 - November 2008

090221 Revenue of the budget - distributed to
republic

090231 Revenue of the budget - distributed to
communes and towns

Series’ lenoth: Januarv 1997 - March 2003
(interruption: April 2003)

090211 Revenue of the budget - distributed to
Federation

090241 Renounced and undistributed revenue of the
budgets

Index of work productivity - Industry
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IEHE (Ykynan 6poj cepuja: 14)

[yxxuna cepuja: janyap 1995 - nosemoap 2008.
060100 Ilene nponsBohaya MHAYCTPHjCKUX

npou3BOJa - YKynHO

[dyxuna cepuja: janyap 1996 - nenemoap 2004.
(mpekupn: janyap 2005.)
060110 Llene nmpousBobaua MHAYCTPHjCKIX
MPOM3BOJA - CPEACTBA paja
060120 Llene nmpousBobaua MHAYCTPHjCKIX
MPOM3BOJA - MATEPHjaJl 32 PENPOAYKIH]Y
060130 Llene mpou3Bobaua MHAYCTPHjCKUX
pon3Boja - poba 3a JINYHY MOTPOLLIY

[yxuna cepuja: janyap 2005 - noemoap 2008.

060140 Liene nmpousBobaua MHAYCTPUjCKUX
MpOM3BOJA - CHEPTHja

060150 Ilene nmpousBobaua UHAYCTPUjCKUX
MPOM3BOJA - HHTEPMENIUjapHU PON3BO/H,
OCHM eHepruje

060160 Llene mpousBobaua MHAYCTpPUjCKUX
MPOM3BO/A - KAMTAIHA IPOU3BOAN

060170 Ilene mpousBobaua HHAYCTPUjCKUX
MPOM3BOJA - TPAjHU IPOM3BOH 32
LIUPOKY MOTPOILIHY

060180 Llene mpousBobaua MHAyCTpPUjCKUX
MPOM3BOJiA - HETPAjHU MIPOU3BOAH 32
LIIPOKY MOTPOLIHY

[yxuna cepuja: janyap 1995 - nosemoap 2008.

060200 Ilene nponsBohava HHAYCTPHjCKAX
NPOU3BOJA - YKYNHO (0a3HH HHICKCH)
[y:xuna cepuja: janyap 1996 - nememoap 2008.
060400 Ilene Ha MaJIo - YKYIIHO (JIAHYAHH HHAEKCH)
060600 TpOlllKOBI/l JKMBOTA-YKYINHO (1aHYaHu HHIEKCH)

[yxuna cepuja: janyap 1999 - nenemoap 2008.
031210 [ene na maso 6e3 cTpyje

(0a3Hu MHIEKCH): janyap 2001 - mememao. 2008.

060490 Iene na Maso - yKynHo (0a3HHM HHAEKCH)
060790 TpomKoBYU )KMBOTA - YKYNHO (6a3Hu HHAEKCH)

MOHETAPHMU CEKTOP (Ykynan 6poj cepuja: 12)

[yxxuna cepuja: janyap 1999 - nosemoap 2008.
130901 HoBuyana maca M1 - HoOMHHAJIHO

134900 Hosuana maca M1 - peanno

134911 T'oToB HOBaIl y ONTHUIIA]Y - HOMHHATTHO
134910 T'oToB HOBAIl y ONITHIIA]Y - PEATHO
133921 [eno3uTu no Bubewy - HOMUHAIHO
135920 [enos3uTu no Bubewy- peasHo

130921 HoBuana maca M2 - HOMAHATTHO

134920 HoBuyana maca M2 - peanno

131101 HoBuyana maca M3 - HOMAHATTHO

134100 HoBuana maca M3 - peanno

[dyxuna cepuja: janyap 1997 - nosemoap 2008.

132101 KamaTHe cTone npaBHUX JMNIA HA eNO03UTe
HA TekyhuMm u Xupo pauyHnma

132201 KamaTtne cTone NpaBHUX JIMIA HA OPOYeHe
Aeno3uTe 0 jeqHOr Mecena

PRICES (Total number of series: 14)
Series’ length: January 1995 - November 2008

060100 Producers’' prices of manufactured goods
- total

Series’ length: January 1996 - December 2004
(interruption: January 2005)
060110 Producers' prices of manufactured goods
- capital goods

060120 Producers' prices of manufactured goods

- intermediary
060130  Prices of manufactured goods

- consumer goods

Series’ length: January 2005 - November 2008
060140 Producers' prices of manufactured goods
- energy

060150 Producers' prices of manufactured goods
- intermediary products, except energy

060160 Producers' prices of manufactured goods
- capital products

060170 Producers' prices of manufactured goods
- durable products for consumption

060180 Producers' prices of manufactured goods
- non - durable products for consumption

Series’ length: January 1995 - November 2008

060200 Producers’' prices of manufactured goods
- total (base indices)

Series’ length: January 1996 - December 2008
060400 Retail prices - total (chain indices)
060600 Consumer prices - total (chain indices)

Series’ length: January 1999 - December 2008
061210 Retail prices except electricity

(base indices): January 2001 - December 2008

060490 Retail prices - total (base indices)
060790 Consumer prices - total (base indices)

MONETARY SECTOR (Total number of series: 12)

Series’ length: January 1999 - November 2008

130901 Cash in circulation - nominally
134900 Cash in circulation - real terms
130911 M1 Money supply - nominally
134910 M1 Money supply - real terms
133921  Sight deposits - nominally
135920  Sight deposits - real terms
130921 M2 Money supply - nominally
134920 M2 Money supply - real terms
131101 M3 Money supply - nominally
134100 M3 Money supply - real terms

Series’ length: January 1997 - November 2008
132101 Interest rates of legal entities for deposits on
current and gyro accounts
132201 Interest rates of legal entities for time
deposits up to one month

Tpenposu - geuemoap 2008.
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AKTHBHOCTH
Activities

Cepuje 6a3aux nngekca (npocek 2007=100)
Base indices series (average 2007=100)

IInppa Hazus
Code Title

01000 MHpycrpujcka Npon3BoAmka - YKYIHO /ca IPOrHO30M 3a TpU Mecela/
Industrial production - total /with 3 months ahead forecast/

01001 Wupycrpujcka npousBofka - eHepruja
Industrial production - energy

01002 Nupycrpujcka npou3Bofiba - HHTEPMEAUjapHu IIPOU3BOAY, OCUM €HEepruje
Industrial production - intermediary products, except energy

01003 Wupycrpujcka Npou3BOfba - KauTaaIHU IPOU3BOIU
Industrial production - capital products

01004 Nupycrpujcka Npou3Bofiba - TpajHU NPOU3BOAM 32 LIMPOKY IOTPOLILY
Industrial production - durable products for consumption

01005 NHupycrpujcka Npon3Boiba - HETPajHU MPOU3BONU 3a IIUPOKY MOTPOIIY
Industrial production - non-durable products for consumption

01300 Nupycrpujcka npousBofma - Babewme pya 1 KaMeHa
Industrial production - mining and quarrying

01400 Wupycrpujcka npousBofma - NpepabuBayka MHAYCTpHja /ca POTHO30M 3a TpHU Mecena/
Industrial production - manufacturing /with 3 months ahead forecast/

01500 Hupycrpujcka npou3Bomka - MPOU3BO/Ha U JUCTPUOYIMja eJeKTPUIHE EHepTuje, raca 1 Boje
Industrial production - electricity, gas and water

01031 YacoBr pajja Ha TpagmInIITAMA - peny3eha (KBapTamHa cepuja)
Hours of work on construction sities - enterprises (quarterly series)

01040 OO6um ycnyra y caobpahajy - yKynHo
Volume of transport services - total

01047 O06uM yciyra y nyTHUYKOM caoOpahajy - yKyIHO
Volume of services in passengers' transport - total

01054 OO0um ycnyra y TepeTHOM caoOpahajy - yKynmHO
Volume of services in freights' transport - total

01070 Hohewa Typucra - ykymHo
Tourist nights - total

01071 Hohema Typucra - fomahu
Tourist nights - domestic

01072 Hohewa Typucra - crpanu
Tourist nights - foreign

Tpengosu - geneméap 2008. 1 Trends - December, 2008



AKTHBHOCTH

Activities

AKTUBHOCTHA

YKynna MHIyCTpHjcKa TPOM3BONILA j€ y TPBUX
jemanaect mecerm 2008. Beha 3a 1,9%, y omHOCY Ha ncTH
nepuofl mpeTxofHe ropuHe. Y Tehem kBapramy 2008
TOJMHE, YKYITHA TPOM3BOJIha je Beha 3a 1,.3%, y omHOCY
Ha Tpehm kBapranm 2007. romuHe. MHmycrpumjcka
MPOM3BOMHA j€, ¥ OTHOCY Ha MpeTXOfHM Mecel, Beha y
centeMOpy 3a 73% m y okToOpy 3a 6,1%, oK je y
HOBeMOpy Mama 3a 54%. Y cenreMOpy, OKTOOpY H
HOBEMOpY, Y OTHOCY Ha OBE Mecelle TPETXOJHE TOfIIHE,
TIPOM3BO/IK-A pacte Mo cronama off 2,8%, o -3,3% u of
-2,6%, pecnekTuBHO. Y ofHocy Ha npocek 2007. rouse,
npon3BOfka je Beha y cenmremOpy 3a 2,5%, OKTOOpY 3a
8,8% n HOBEeMOpY 322,9%.

ITocMaTpaHO NO ceKTopuMa, y OJHOCY Ha
npocek 2007. roguHe, 3a MPBUX jelaHAECT Mecenu
2008. ropuHe, OCTBApeHE CYy CTOIE pacTa y CEKTOPY
Baheme pyne m kamena of 3%, y npepahuBaukoj
uaycrpuju - on  -0,6% u  npou3sBOAHBH M
AUCTPUOYLHjH eleKTPHYHe eHepruje, raca U Boje
on 1%.

YHyTap eKOHOMCKHX Ipynanyja mpon3Bopa, y pBIX
jemanaect meceru 2008, y ogHOcy Ha ety niepuop 2007.

TOfIHE POM3BO/IHA j€ PaciIa Mo CTONaMa: y NpH3BONLH
enepruje 2.9%, WHTEpPMEIMjATHAX NPOW3BOJA, OCHM
edepruje 1,4%, kanuTamHux npoussopa 7,1 %, Tpajanx
TPOM3BOJIA 32 HIMPOKY NMOTPoUIkY -0,0% 1 HeTpajHnx
NPON3BOJA 33 NIMPOKY NoTpoumby 1,8%.

I'pabeBrHCKa aKTUBHOCT, MepeHAa 4YacOBHMA
paga Ha rpagmwammuTuMa npenyseha, y tpehem
kBaprany 2008. wmama je 3a 1,5% y omgHOcy Ha
Tpehu kBapTan npeTxofgHe roguHe, AOK je Beha 3a
6,3% op mpoceka 2007. ropuse.

O6um yKkynne caoGOpahajue axkTHUBHOCTH Y
TpheM kBaptany 2008. rogune Behn je 3a 29,8% on
npoceka 2007, a 3a 6,7% of yKymHO OCTBapeHUX
ycayra y Tpehem KBaprany mpeTxofgHe roguHe. Y
npBux neset Mecenu 2008, caobpahajHa akTHBHOCT
je Beha 3a 4,3% nero y ucrom nepuony 2007, u
Beha 3a 6,2% opn mpoceka 2007. roguHe.

TypucTiuka aKTHUBHOCT, MepeHa YKYNHHM
opojem mHohema Typmera, MeceyHO omajga |y
centeMOpy (3a 21,1%) u HOBeMOpY (32 32,3%) a
pacre y okTobpy (3a 0,7%). T'oguuime cromne 3a
centemMbap, okTo0ap W HoBeMmOap m3HOce 5,1%,
0,9% u -0,3%. Y ogHocy Ha npocek 2007. rogune
HOhema pacty y centemMopy 3a 6,3%, y oKTOOpY 3a
7,1% a omnapmajy y HoBeMOpy 3a 27,5%. 3a npBux
jemanaect meceru 2008. 3a 0,5% je Buiie HOhewa y
OJHOCY Ha MICTH IepUOf] NPOILIe TOANHE. Y UCTOM
nepuony, 6poj Hohema gomalinx Typucra nosehan
je 3a 1,8%, Mok cy Hohema cTpaHmx TypHCTa
cMameHa 3a 5%, y OfHOCY Ha NpPBHUX jelaHaecT
Mecenu 2007. roguHe.

ACTIVITIES

Total industrial production, in the first eleven months of
2008, recorded 1.9% increase with the respect to the same
period previous year. In the third quarter of 2008, it recorded
1.3% increase with respect to the third quarter previous year. In
September, industrial production increased by 7.3%, in October
by 6.1% and in November it decreased by 5.4% comparing to
the previous month. In September, October and November,
total industrial production recorded a rates of 2.8%, -3.3% and
-2.6% in comparison to the previous September, October and
November, respectively. Production in September, October and
November, recorded an increase with the respect to the average
production recorded in 2007, by 2.5%, 8.8% and 2.9%,
respectively.

Observed by sectors, industrial production in the
first eleven months of 2008 recorded rates: in mining
and quarrying sector 3%, in manufacturing -0.6%
and in electricity, gas and water supply 1%, with
respect the to average in 2007.

Comparing by economic use, with respect to the same
period in 2007, the realized growth rates in the first eleven
months of 2008 were: in production of energy 2.9%, in
intermediary production, except energy 1.4%, in production
of capital goods 7.1%, in production of durable products for
consumption -6.6% and in production of non-durable
products for consumption 1.5%.

The volume of construction activity, expressed by
hours of work on construction sites in enterprises, in
the third quarter of 2008, was 1.5% below the level
attained in the third quarter of the previous year, while
it was 6.3% above the average in 2007.

The volume of transport activities in the third quarter of
2008 was 29.8% above the average in 2007. This activity
increased by 6.7% in comparison to the third quarter of the
previous year. In the first nine months in 2008, the transport
activities increased by 4.3% with the respect to same period of
the previous year, and it increased by 6.2% with respect to the
average in 2007.

Tourist activity, measured by total number of tourist
nights, decreased in September (by 21.1%) and
November by (32.3%) but it increased in October (by
0.7%), respectively (monthly rates). Annual rates in
September, October and November were 5.1%, 0.9% end
-0.3%, respectively. With respect to the average in 2007,
there were increases recorded 6.3% in September, 7.1%
in October and decreased by 27.5% in November. In the
first eleven months in 2008, tourist activity was 0.5%
above the level realized in the same period previous year.
In the observed period, the number of domestic tourist
nights increased by 1.8%, while the number of foreign
tourist nights decreased by 5%, compared to the first
eleven months in 2007.

Tpenposu - nenemoap 2008.
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AXKTHUBHOCTH

Activities
01000 UnaycTpujcka npon3Boamba - YKYNHO 01001 Unaycrpujcka npou3soama -
ca MPOrHO30M 32 TPH Mecena eHepruja
Industrial production - total Industrial production -
3 months ahead forecast energy
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___ TpeHA - OUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | Top. I II 111 v v VI VI VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
01000 | 2006 779 87.0 982 905 954 961 940 931 991 1075 1081 1102
01000 | 2007 87.6 872 1009 965 100.1 1014 982 998 99.7 1125 1057 1104
01000 | 2008 91.0 978 103.6 995 1022 1033 1035 955 1025 1088 1029 107.5
01001 | 2006 1122 1069 1103 927 8.0 8.0 872 870 91.0 1024 1114 1189
01001 | 2007 113.8 954 969 914 904 894 947 924 929 1103 1105 1219
01001 | 2008 120.8 1099 1064 916 8.7 879 981 935 950 1083 1114
Hanomena: Nuyekc 3a nenem6ap 2008. 3a cepujy 01000 je mporHo3upas.
Footnote: Indice for December 2008 for series 01000 is predicated value.
01002 UnaycTpujcka nmpou3Boama - 01003 Ungycrpujcka npou3Boama -
HHTEePMeNjapHu POU3BON, OCUM eHepruje KaNHUTAJIHA NPOU3BOIN
Industrial production - Industriary production -
intermediary products, except energy capital products
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___ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | Ton. | 11 11 v A" VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct  Nov  Dec
01002 | 2006 64.1 785 987 939 1003 1006 96.6 100.8 103.0 106.8 101.2  99.7
01002 | 2007 79.5 8.0 1062 1052 109.7 1055 1047 1072 993 1071 941 955
01002 | 2008 819 959 1106 1132 1171 1119 1106 1009 99.0 941  85.1
01003 | 2006 72.0 951 103.0 986 1012 935 84 963 91.0 1047 948 1059
01003 | 2007 743 917 1037 893 969 1047 1048 984 109.0 111.6 103.1 1125
01003 | 2008 79.6 1042 1069 109.6 1132 1214 117.0 99.6 1069 1064  99.8

Tpenposn - nenemoap 2008.
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AXKTHUBHOCTH

Activities

01004 MnaaycTpujcka npou3Boama -
TPajHu NPOU3BOJM 32 WIMPOKY NOTPOILILY

01005 Unaycrpujcka npon3Bomba -
HETPajHH MPOU3BOIH 32 MIMPOKY MOTPOIIHY

Industrial production - Industrial production -
durable products for consumption non-durable products for consumption
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___ TpeHA - MUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II 111 v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
01004 | 2006 422 546 691 536 787 903 875 1054 1104 106.6 1054 104.6
01004 | 2007 783 850 1164 928 945 1039 1113 980 1165 1184 963 89.1
01004 | 2008 652 789 847 848 8.9 955 951 999 119.6 122.6 1064
01005 | 2006 681 803 898 879 995 1046 995 8.8 102.0 1129 1140 1141
01005 | 2007 775 812 969 943 1004 1065 926 994 1020 1186 1139 116.7
01005 | 2008 80.8 91.0 967 933 101.0 1056 100.1 909 109.1 121.8 1127

01300 Unaycrpujcka npousBoama -
Baheme pyaa n KameHa
Industrial production -
mining and quarryng

01400 MugycTpujcka npou3Boma -
npepabhuBauka HHAYCT. ca MPOrHO30M 3a 3 Mecena
Industrial production -
manufacturing /with 3 months ahead forecast/

150 150
140 140
13 13
12 s 12
110 X 110 o ;
100 100 o 2 —r ™Y
904 . 0T x
B0 Bo-2 33
L) LIS t
60 60
50 50
L L
2005 2006 2007 2006 2007 2008
® 2007=100
___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Ton. | 11 11 v A" VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
01300 | 2006 937 909 1013 969 937 8.1 979 1025 1100 111.8 1119 111.7
01300 | 2007 101.3 902 1001 957 902 937 1045 100.1 1034 1100 104.1 106.3
01300 | 2008 1021 994 1076 997 919 930 1079 1022 1072 117.0 104.8
01400 | 2006 683 816 956 905 988 100.7 96.0 947 1012 1081 107.0 108.0
01400 | 2007 79.5 8.0 101.8 983 1035 1040 995 1022 101.8 1131 1042 107.1
01400 | 2008 81.5 938 1028 1021 106.7 1082 1051 959 1047 1083 999 103.9

Hanomena: Muyexc 3a nenem6ap 2008. 3a cepujy 01400 je nmporHosupas.
Indice for December 2008 for series 01400 is predicated value.

Footnote:

Tpenposn - nenemoap 2008.
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AXKTHUBHOCTH

Activities
01500 Unaycrpujcka npoussoama - 01031 Yacosn paga Ha rpaguinmTHMA -
TMPOM3. N AUCTP. €ll. eHepruje, raca u Boje npeny3eha (kBapranna cepuja)
Industrial production - Hours of work on construction sities -
electricity, gas and water enterprises (quarterly series)
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___ TpeHA - MUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHAHA cepuja /original series
Cepuja | Ton. | 11 I v A" VI VII VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct  Nov  Dec
01500 | 2006 113.0 1081 107.7 82 812 80.7 8.2 8.0 8.6 1037 1112 119.6
01500 | 2007 1168 953 973 892 896 933 909 8.7 8.8 1108 1122 125.1
01500 | 2008 126.7 1139 1058 884 869 862 956 916 919 1084 1150
I II 11 v
01031 | 2006 69.7 97.5 106.3 109.8
01031 | 2007 83.7 100.3 107.9 108.1
01031 | 2008 84.2 104.1 106.3
01040 O6mm ycayra y caoopahajy - 01047 O6um ycayra y nyTHHYKOM caoopahajy -
YKYIHO YKYIHO
Volume of transport services - Volume of services in passengers' transport -
total total
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Top. I II 111 v v VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
01040 | 2006 8.4 793 905 904 962 101.5 1181 1193 1099 964  90.7 912
01040 | 2007 874 788 889 936 9.9 1060 1253 1280 111.7 992 90.6 938
01040 | 2008 86.6 804 923 984 1044 1045 1346 1372 1177
01047 | 2006 886 794 892 921 985 1067 1303 1289 111.6 994  89.5 89.0
01047 | 2007 832 730 842 910 954 1085 1350 1379 1175 975 871 899
01047 | 2008 86.1 777 874 964 1074 1065 146.8 1520 126.8

Hanomena: unexcu ycnyra y caoOpahajy - yKynHO cy 6€3 NMOIITAaHCKUX aKTUBHOCTH U TEJIEKOMYHUKaLHja.

Footnote:

Indices of services - total without post activities and telecommunications.

Tpenposn - nenemoap 2008.
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AXKTHUBHOCTH

Activities
01054 O6uMm ycayra y TepeTHoM caoGpahajy - 01070 Hohema typucra -
YKYIHO YKYIHO
Volume of services in freights' transport - Tourist nights -
total total
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____ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II 111 v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
01054 | 2006 800 787 943 83 8.5 864 8.0 918 922 8.0 940 977
01054 | 2007 995 955 1023 1013 1015 986 973 993 948 1041 100.8 105.0
01054 | 2008 87.8 83.0 1066 1043 957 988 991 944 914
01070 | 2006 787 655 69.7 73.0 106.1 1041 1152 1263 1022 981 709  69.3
01070 | 2007 882 770 833 908 1151 1136 1374 1371 1012 1061 73.0 772
01070 | 2008 925 833 831 882 1225 1141 1237 1347 1063 1071 725
01071 Hohema typucra - 01072 Hohema typucra -
aomahn CTpaHu
Tourist nights - Tourist nights -
domestic foreign
180 180
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II 111 v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
01071 | 2006 825 685 709 735 108.6 1084 1199 1319 100.8 999 70.6  69.7
01071 | 2007 917 795 86 919 1182 1167 1332 141.0 957 1037 69.7 76.0
01071 | 2008 951 8.2 87.8 921 1233 1174 123.6 1376 101.5 1093  70.8
01072 | 2006 637 536 651 711 963 873 967 1041 108.0 906 720 68.0
01072 | 2007 746 673 858 862 103.1 101.0 1539 1215 1228 1156 864 81.7
01072 | 2008 8.6 71.8 648 728 1194 1012 1241 1231 1252 983 79.1

Tpenposn - nenemoap 2008.
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DyuHATHA TPAXKHA
Final demand

Cepuje 6a3nux ungexca (mpocex 2007=100)
Base indices series (average 2007=100)

Ilnppa Hazus
Code Title

02000 3anuxe rOTOBUX IIPOU3BOJA Y MHYCTPUjCKO] IPOU3BOMILY - YKYITHO
Stocks of manufactured goods in industrial production - total

02001 3anuxe roTOBUX IMPOU3BOAIA Y MHYCTPHjCKO] MPOU3BOJIHLY - EHEpruja
Stocks of manufactured goods in industrial production - energy

02002 3anuxe roTOBUX IMPOU3BOJIA Y MHAYCTPH]CKO] TPOU3BOHU
- UTHTEpME/MjapHH MTPOU3BO/M, OCUM EHEpTruje
Stocks of manufactured goods in industrial production - intermediary goods, except energy

02003 3anuxe TOTOBUX IIPOU3BOJA Y UHIYCTPUjCKO] IPOU3BOMLY - KAlUTAIHU IPOU3BOJH
Stocks of manufactured goods in industrial - capital goods

02004 3anuxe roTOBUX IIPOU3BOAA Y MHAYCTPHU)CKOj IIPOU3BOIILH
- TpajHU MPOM3BOMY 3a IMHUPOKY IOTPOIIHY
Stocks of manufactured goods in industrial - durable goods for consumption

02005 3anuxe roTOBUX IIPOU3BOAA Y MHAYCTPU)CKOj IIPOU3BOIILH
- HETpajHH NMPOU3BOAN 32 IIMPOKY MOTPOLIHY
Stocks of manufactured goods in industrial - non-durable goods for consumption

02300 3anuxe roToBUX MPOU3BOJA Y MHYCTPUjCKOj IPOU3BOJHY - Babewe pyaa U KaMeHa
Stocks of manufactured goods in industrial - mining and quarrying

02400 3anuxe roToBUX MIPOU3BOa y UHAYCTPHUjCKOj IPOU3BOALY - IpepabuBauka UHAYCTpHja
Stocks of manufactured goods in industrial - manufacturing

04020 IIpomet pobe y TproBuHu Ha Mano y npepy3ehuma, y Tekyhum neHama - yKymHo
Turnover of goods in retail trade in enerprises, in current prices - total

01050 IIpomet poOe y TpProBuHu Ha Mayo y npepy3ehumMa, y cTaJHUM IieHaMa - yKYITHO
Turnover of goods in retail trade in enterprises, in constant prices - total

09010 BpyTo Hamnarta jaBHUX OpUXOfa - YKYIHO
Collection of public revenues - total

09011 ITpuxonn 1 mpuMama OyleTa - yKyIHO
Revenues and receipts of budget - total

10010 IIpuxonu opranu3anyja cOLUjaJHOT OCUTypama - YKYITHO
Revenues of social security organizations - total
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duHanHa Tpaxkma Final demand
OUHAJ/IHA TPAXKIHA FINAL DEMAND
YKkynne 3ajquxe TOTOBHX WHAYCTPHjCKHX Total stocks of finished industrial products in the

npom3Bofa cy y InpBux jegaHaect meceuu 2008.
Behe 3a 3,1% y ogHOCY Ha UCTU EPUOJ] PETXONHE
n 3a 24% op npoceka 2007. roguHe. YKyIHE
3almxe pacTy M0 MECeUHHM CTOIaMa y cenTeMopy
on 3,4%, y okTo0py of 2,7% u y HOBeMOapy 1o
MeceuHOj cronu off 6%. Y OfHOCY Ha UCTEe Mecele
2007. roguHe, yKyNHE 3alIUXe TOTOBUX MTPOU3BOjA
pacty 3a 6,4% y centem6py, 3a 0,9% y okTOOpPY U
3a 2,1% y HoBemOpy 2008. ropuHe.

Y nepuopy janyap-aoBembap 2008, y ofHOCY Ha UCTH
nepuop 2007. TorHe, CMambeHE Cy 3axe eHepruje (3a
23%), 3anuMxXe HHTEPMENMJAPHUX WPOU3BONA, OCHM
enepruje (3a 2,2%) ¥ 3a/Mxe KANUTATHAX NPOH3BOJA
(3a 5,3%), nok cy nosehane 3a/mixe TPajHAX MPOU3BOAA
(3a 26,6%) u 3a/mMXe HETPAjHUX MPOU3BOJA 32 LIMPOKY
noTpounky (3a 6,1%).

ITpomer poGe y TproBunu Ha Masio y npenysehinma, y
TeKyhuM 1eHama je y cenreMOpy, y OffHOCY Ha aBrycT,
Behn 3a 2,3% a y cramanmm  3a 2%. Y okroOpy 2008.
TIPOMET Ha MaJio y TekyhnM nieHama Beh je 3a 3,6% a'y
crajTHIM TieHaMa 32 2,4 %, JIOK je Y HOBeMOpY Y TeKyhnM
mami 3a 8,1% a y crannmM 1ieHama 3a 7%, y OqHOCY Ha
TIPOMET OCTBApEH Yy MPETXOHOM Mecelly. Y TNEpHOAy
jaryap - Hopembap 2008, y omHOCcy Ha rctu iepuoy 2007.
rofyHe, IpoMeT pode y TProBUHM Ha Mano Behu je y
Tekyhum neHama 3a 214%, a y craqHuM LieHama 3a
72%.

YkynHa HamiaTta jaBHHX ~OpUXoga  3a
¢uHaHCUpame jaBHE IOTPOLIkBE je Yy IIPBUX
jemanaect mecenu 2008, Beha 3a 12,8% (peanno
Mamn 3a 0,4%) y opHocy Ha mctu nepuop 2007.
roguHe. Y nepuopy janyap - HoeMmOap 2008,
NPUXOJH U NPHMAamba GyeTa U APYrux KOPHCHHKA
Behu cy 3a 11,5% (peanno Mamu 3a 1,6%) vy
OJJHOCY Ha UCTU NEPUOJ NIPETXOJHE FOJUHE, JOK CY
NPHXOAN OPTraHU3anfja CONMjaHOT OCHTYpamba
noBehanu 3a 16,6% (peanno 3a2,9%).

KBapTanHo mocMaTpaHO, IMHAMUYHUjU pacT y
TpeheM KBaprany uManu cy NpUXOgu M MPUMAHA
oymera (HommuHanHO cy Mamu 3a 10,7%, peanHo
Mawn 3a 1,4%), y ogHOCY Ha yKynmHo Hamiahene
npuxoae (HomuHanHO cy Behm 3a 12,4%, peanHo
6e3 mpoMeHa) W mpuxofe (OHIOBA COUUjATHOT
ocurypama (Koju cy HoMmuHanHO Behm 3a 16,8%,
peanHo 3a 4%).

first eleven months in 2008 increased by 3.1%,
comparing to the same period in 2007, and by 2.4%
comparing to the average in 2007. Total stocks in
September increased by 3.4%, in October by 2.7% and
in November by 6%, monthly rate. With respect to the
same months of the previous year, total stocks
increased by 6.4% in September, by 0.9% in October
and by 3.8% in November 2008.

In the period January-November 2008, compared
to the same period in 2007, there was decrease in
stocks of energy by 2.3%, stocks of intermediary
goods, except energy by 2.2%, as well as in stocks of
capital goods by 5.3%, while increased stocks of
durable goods by 26.6% and stocks of non-durable
consumer goods by 6.1%.

Turnover of goods in retail trade in enterprises
increased in September, with respect to August, by
2.3% (current prices) and by 2% (constant prices). In
October it increased by 3.6% (current prices), and by
2.4% (constant prices), while in November 2008, it
decreased by 8.1% (current prices), and by 7%
(constant prices), comparing to the previous month. In
the period January - November 2008, turnover of
goods in retail trade in enterprises increased by 21.4%
(current prices), and by 7.2% (constant prices),
comparing to the same period of the previous year.

Collection of gross public revenues for financing
public consumption increased nominally by 12.8% (in
real terms decreased by 0.4%) in the first eleven
months in 2008, comparing to the first eleven months
in 2007. In the same period, budget and other users’
revenues increased nominally by 11.5%, (in real terms
decreased by 1.6%), and social security organizations
revenues recorded 16.6% nominal increase, and 2.9%
the real one, with respect to the same period last year.

Quarterly observed, in the third quarter, more
dynamical growth was recorded in budget incomes
and revenues (nominally 10.7%, in real terms -1.4%)
than the growth in collection of gross public revenues
(nominally 12.4%, in real terms the same level was
maintained) and in social security organizations
(nominally 16.8%, in real terms 4%).

Tpenposu - nenemoap 2008.
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duHanHa TpaxXmba

Final demand

02000 3anuxe roToBUX NpOU3BOAA
Yy HHAYCTPHjCKOj NPON3BOIILH - YKYITHO
Stocks of manufactured goods in

02001 3anuxe roToBUX NpPOU3BOAA
Yy HHAYCTPHjCKOj NPON3BOIILH - €HEepruja
Stocks of manufactured goods in

industrial production - total industrial production - energy
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____ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series

Cepuja | T'op. I II III v A\ VI VII  VIII IX X XI XII
Series | Year | Jan Feb  Mar  Apr May Jun Jul  Aug  Sep Oct Nov  Dec
02000 | 2006 101.1 103.1 1028 101.7 989 979 971 927 93.6 1000 107.6 109.5
02000 | 2007 1039 1025 1026 1019 999 983 944 897 932 101.0 1058 106.8
02000 | 2008 107.4 1052 1044 103.1 1021 101.1 98,6 959 992 1019 108.0
02001 | 2006 134.7 148.6 1558 151.8 1488 151.6 1514 1445 141.6 1409 147.6 140.0
02001 | 2007 112.0 1171 1009 1062 109.5 8.2 978 888 946 921 958 96.0
02001 | 2008 101.0 944 980 995 991 981 962 972 1037 956 954

02002 3anuxe roToBUX NpPOU3B. Y HHAYCTP.
NpON3B. - HHTEPMe[l. MPOU3B., OCHM eHepruje
Stocks of manufactured goods in ind.
production - intermediary goods, except energy

02003 3anuxe roToBUX NPOU3B. Y HHAYCTPHjCKOj
NPOU3BOAIBY - KAMUTATHA MPOU3BOIN
Stocks of manufactured goods in
industrial production - capital goods
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II III v A\ VI VII  VIII IX X XI XII
Series | Year | Jan Feb  Mar  Apr May Jun Jul  Aug  Sep Oct Nov  Dec
02002 | 2006 98.1 987 1019 1052 1006 977 980 967 950 968 992 108.8
02002 | 2007 101.6 1005 99.1 101.6 993 988 100.0 979 984 993 99.7 103.8
02002 | 2008 991 978 971 977 983 968 960 983 980 932 993
02003 | 2006 99.0 100.8 1052 1104 1100 113.7 1109 1108 1126 1126 1104 1072
02003 | 2007 983 101.0 1023 1057 992 1003 100.6 983 100.0 983 1012 948
02003 | 2008 947 962 975 973 944 964 948 947 933 957 90

Tpenposn - nenemoap 2008.
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duHanHa TpaxXmba

Final demand

02004 3anuxe roToBUX NpOH3BOAA
Yy HHAYCTPHjCKOj MPOU3BOAHLN - TPAjHA
NMPOU3BOJH 32 HIMPOKY NOTPOLIIHY
Stocks of manufactured goods in ind.
production - durable goods for consumption

02005 3anuxe roToBUX NpPOU3BOAA
Yy MHAYCTPHjCKOj MPOM3BOAHLM - HETPAjHA
NPON3BOJH 32 HIMPOKY MOTPOIIBLY
Stocks of manufactured goods in industrial

production - non-durable goods for consumption
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___ TpeHA - OUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II 111 v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
02004 | 2006 924 835 8.2 81 8.6 866 8.6 8.0 843 871 842 848
02004 | 2007 874 900 992 998 1045 1055 1017 93.8 992 1012 1087 109.0
02004 | 2008 117.7 1232 1255 129.1 1258 126.1 1274 1252 1244 1284 1287
02005 | 2006 972 992 933 8.0 8.8 849 88 756 798 934 108.6 107.0
02005 | 2007 107.6 103.3 1065 101.0 976 984 8.8 81.0 8.5 1047 113.6 113.0
02005 | 2008 1159 1123 1094 1049 1029 101.8 969 887 958 1072 117.0

02300 3anuxe roToB. NpoU3B. y HHAYCTP.
NMPou3BOJLN - Baheme pyga n KaMeHa
Stocks of manufactured goods in

industrial production - mining and quarrying

02400 3anuxe roToBUX NPOU3B. Y HHAYCTPHjCKOj
NPOU3BOILY - pepabhuBauka HHIyCTPHja
Stocks of manufactured goods in

industrial production - manufacturing
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___ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuyja | Ton. I II I v \Y% vl VIl VI IX X Xl Xl
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
02300 | 2006 105.5 1082 106.6 1045 1024 1026 1059 1071 1045 1112 1039 106.3
02300 | 2007 90.7 925 992 1046 972 994 102.6 1015 102.6 1048 101.3 103.7
02300 | 2008 100.5 1062 1069 1094 109.1 1150 1179 1208 120.1 111.0 1081
02400 | 2006 1009 1029 1027 1015 988 977 968 922 932 99.6 107.7 109.5
02400 | 2007 1043 102.8 102.7 101.8 100.0 983 942 84 93.0 1009 106.0 106.9
02400 | 2008 107.6 1052 1043 1029 1019 1007 98.0 952 98.6 101.6 108.0

Tpenposn - nenemoap 2008.
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duHanHa TpaxXmba

Final demand

04020 ITpomeT pode y TProBUHH Ha MAJIO Y
npenysehnma, y Texylium nenama - yKynuo
Turnover in retail trade enterprises,
in current prices - total

01050 ITpomeT pode y TProBUHM HA MAJIO
y npeny3ehnma, y craJHuM neHama - yKylnHO
Turnover in retail trade in
enterprises, in constant prices - total

160 160
14 14
120 / l’F—
109 R Tt
B ..._/ I
€0 et 2
4+ L
b b
2005 2006 2007 2008 2005 2006 2007 2008
® 2007=100
____ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II 111 v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
04020 | 2006 573 589 713 753 810 779 8.1 88 8.5 85 793 982
04020 | 2007 755 782 957 991 989 100.1 99.6 1049 1045 1134 1085 1215
04020 | 2008 957 102.1 119.6 1199 1240 1202 1293 123.0 1258 1303 119.8
01050 | 2006 631 635 766 798 841 810 835 8.7 8.9 85 847 961
01050 | 2007 779 813 988 101.0 100.7 101.0 100.1 103.6 101.9 109.7 1033 113.6
01050 | 2008 883 934 108.0 1069 108.8 104.1 1119 107.8 1100 112.6 104.7
09010 bpyro nan;ara jaBHHX mpuxoja - 09011 IIpnxomu u mpuMama dyygera -
YKYIHO YKYIIHO
Collection of public revenues - Revenues and receipts of budget -
total total
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120 : 120 y
110 4 > i 110 ol )
100 S—— : 100 LI s
® 19 okl i ® i o K
70955 :‘:' 70 " ):".‘- E;.'
L ER
50 50
L L
3 3
2005 2006 2007 2008 2005 2006 2007 2008
® 2007=100
___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II 111 v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
09010 | 2006 631 739 849 767 84.0 874 840 8.1 833 946 943 1154
09010 | 2007 904 844 991 1007 949 949 1056 1004 92.6 111.0 1083 117.7
09010 | 2008 98.8 1086 1126 1207 107.6 1153 121.8 101.0 1127 1171 1052
09011 | 2006 632 740 868 768 8.9 884 842 848 811 957 929 1134
09011 | 2007 941 831 1014 1023 955 933 1081 986 913 1129 108.6 110.8
09011 | 2008 101.2 108.1 1140 121.6 1073 1160 1224 964 1112 1145 1022

Tpenposn - nenemoap 2008.
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duHanHa TpaxXmba

Final demand

10010 IIpuxomu opraHu3anyja CONMjATHOT OCHTYpambHa -

YKYIIHO

Revenues of social security organizations -

total
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130 3
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OpUTHHATHA cepuja /original series

TPEeH] - UMKIIYC KOMIIOHEHTA /trend - cycle component

Cepyja | T'op. I II
Series | Year | Jan Feb

111 v v VI VI
Mar  Apr May  Jun Jul

VIII
Aug

IX
Sep

X XI XII
Oct Nov Dec

10010 | 2006 62.7 735
10010 | 2007 799 879
10010 | 2008 92.0 110.0

798 765 785 846 837
925 962 934 995 985
1085 1181 1085 1134 1199

86.0
105.3
113.9

89.6
96.2
116.7

915 981 1210
105.7 107.6 1373
1244 1136

Tpenposn - nenemoap 2008.
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Cno/bHa Tpropusa
External trade

Cepuje 6a3nux nngekca (npocek 2007=100)
Base indices series (average 2007=100)

IInppa Hazus
Code Title

05030 N3B03 pobda - ykynuo (USD)
Exports of goods - total (USD)

05033 N3B03 poba - cpexcra pana (USD)
Exports of goods - capital goods (USD)

05034  M3Bo3 pobGa - maTepujai 3a penpoaykuujy (USD)
Exports of goods - intermediates (USD)

05035 M3B03 poba - poba 3a muuny notpomwsy (USD)
Exports of goods - consumer goods (USD)

05001 N3Bo3 - enepruja (USD)
Exports - energy (USD)

05002  M3B03 - HHTEepMEUjapHU NPOU3BOAH, ocuM eHepruje (USD)
Exports - intermediary products, except energy (USD)

05003 N3B03 - kanuTanaHu npoussopu (USD)
Exports - capital products (USD)

05004 N3B03 - TpajHM mpom3BOAM 3a MMPOKY norpouy (USD)
Exports - durable products for consumption (USD)

05005 N3B03 - HETpajHU MPOU3BOAM 3a WUPOKY HoTpouwy(USD)
Exports - non-durable products for consumption (USD)

05040 ¥YB03 poba - ykynHo (USD)
Imports of goods - total (USD)

05043 ¥YB03 poba - cpencta paga (USD)
Imports of goods - capital goods (USD)

05044 ¥YB03 poba - matepujai 3a penponykuujy (USD)
Imports of goods - intermediates (USD)

05045 YB03 poba - poba 3a nmuuny notpousy (USD)
Imports of goods - consumer goods (USD)

05007  ¥YBo3 - enepruja (USD)
Imports - energy (USD)

05008  YBO3 - HHTEepMeAUjapHH IPOU3BOAY, ocuM eHepruje (USD)
Imports - intermediary products, except energy (USD)

05009  ¥YBo3 - kanuTanau npoussopu (USD)
Imports - capital products (USD)

05010 YBO3 - TpajHu NPOM3BOAHU 32 MIMPOKY moTpolwy(USD)
Imports - durable products for consumption (USD)

05011 YB03 - HETpajHN MPOU3BOJM 32 MHMPOKY NoTpouwy(USD)
Imports - non-durable products for consumption (USD)

Tpengosu - geneméap 2008. 13 Trends - December, 2008



CnoJsbHa TproBuHa

External trade

CIIO/bHA TPTOBUHA

YKynan u3B03 poda je y NMpBUX jelaHaeCcT Meceld
2008. romure pocrurao 9 munmjapmu USD, u Behn je 3a
26,5% on u3Bo3a y ucrom nepuoay 2007. ropuHe a 3a
253% Behu o mpocevanor wu3Bo3a 2007. rogune. Y
OBOM TIEPHOMY je PeaM30BaH YKyHaH yBO3 Y H3HOCY Off
21,2 munmjappe USD, miro je Bue 3a 284% y ogHocy
Ha YBO3 M3 WCTOr INEpHOfia NPETXOfHE TOAMHE, a 3a
25,7% Behn y omHOCY Ha ipocedan yBo3 2007. rofuHe.

KBapranno nocmarpano, y 2008. y ogHOCy Ha
2007. ropuHy, U3BO3HA U YBO3HA aKTUBHOCT CIIOpHj€e
pacty y TpeheM kBapTany, Tako fa je u3Bo3 Behn
3a 28,5%, ogHOCHO yBO3 Behn 3a 33,6% y ogHOCY Ha
Tpehu kBapran 2007. roguse.

YKynaH cno/sHOTProBuHckn Aedpuyt poda y NpBUX
jemanaect mecerm 2008. m3nocu 12,2 mumjapne USD, n
Behn je 154% on nedmmra u3 ucror nepuopa 2007.
rogute. [ledyuT crosbHE TProBUHE je y TEpHORy
janyap-HoBemOap 2008. Behm 3a 3,1 mmnmmjapme USD
(v 3a 34,6%) o YKYIHOT W3B03a OCTBAPEHOT Y TOM
TIEPHONLY.

Y centemOpy, OkTOOpy u HOBeMOpy 2008.
roguae W3Bo3 je m3Hocuo 864, 801 u 618 mMmiamona
USD, umu 3a 1%, -7,2%, ogHOCHO 3a -22,9% Buile y
OHOCY Ha TPETXOfHM Mecel. Y OfHOCY Ha
centemMbap, OKTO0ap U HOBeMOap Mpolie TOfUHE,
rofuiImke crome pacra uszHoce 22,7%, 102% u
-16,7%. Meceune crome pacra yBo3a 3a centemoap,
okToOap u HoBeMmbOap uzHoce 9,1%, -4% u -27,8%,
IOK roguiime cromne usHoce 27%, 4,1% u -22,9%.
YBO3 je y centeMbpy, OKTOOpY u HOBeMOpy 2008.
roguae w3Hocmo 2,010, 1,930 u 1,393 munumjappae
USD.

Tprosuncku aedpunur y 2008. ropunun

EXTERNAL TRADE

Total exports of goods in the first eleven months in 2008
amounted to 9 billions USD, which represents 26.5% increase,
comparing to the same period last year, and 25.3% increase
with respect to the average exports in 2007. In the same period,
the total import attained the value of 21.2 billions USD, what is
28.4% increase, comparing to the same period last year, and
25.7% increase with respect to the average imports in 2007.

Observed by quarters, in 2008, compared to 2007,
the export and import activity were growing slower in
the third quarter, so that the export increased by
28.5%, while the import increased by 33.6%, with the
respect to the third quarter of the previous year.

Total external trade deficit of goods in the first eleven months
of 2008 amounted to 12.2 billions USD, what represent 15.4%
increase in comparison with the deficit recorded in the same
period of the previous year. The external trade deficit in the period
January-November 2008 exceeds the total exports in that period
by 3.1 billions USD (by 34.6%).

In September, October and November 2008, the
value of exports values were 864, then 801 and 618
millions USD, what is 1%, -7.2% and -22.9% increase,
with respect to the previous month. In comparison to the
previous September, October and November, the annual
growth rates were 22.7%, 10.2% and -16.7%. Monthly
rates for imports in September, October and November
amounted to 9.1%, -4% and -27.8%, while the annual
rates were 27%, 4.1% and -22.9%, respectively. The
value of imports in September, October and in
November 2008 amounted to 2.010, 1.930 and 1.393
billions USD.

Trade deficit in 2008
- xn;bane TeKleim:_l USD - - Current USD, thousand -
anvyap - ehn :
omiubiy | wabota | Oxrosp Honewsap A AL
;?(;13;1::"3““ 12174295| 10270069 |-11398676 -12174295 gum.:la;ive (Zeﬁcit 12174295 | 10270069 | 11398676 -12174295
uarterly ang 12174295 | -3489078| -1128607  -775619
Eg:g::f;’;;uum -12174295| -3489078 | -1128607 -775619| | monthly deficit
Export 9045979 2715819| 801328 617833
W3B03 9045979 2715819| 801328 617833 Ix‘"”” sioors | sooasor|  1ovess  139ssee
Ysos 212202741 6204897 1929935 1393452 Empor;s Cumulati 9045979 | 7626818 | 8428146 9045979
Msp0s - kymynatus | 9045979) 7626818 8428146 9045979 nﬁﬁﬁﬁékﬁ%ﬁéﬁ 21220274 | 17896887 | 19826822 21220274
YB03 - KyMyJIaTHB 21220274 17896887 | 19826822 21220274

KymynaTuBHO mocMaTpaHO, IpeMa e€KOHOMCKO)
HaMenn npousBofa (BEC), TOMUHUPAjy MPOU3BOAN
3a PpenpoayKuujy ¥ TNPOW3BOAM 3a IIHPOKY
NOTPOLIY Y CTPYKTYpH m3Bo3a (24,4%, OTHOCHO
24,5%) kao m 'y cTpykTypu yBo3a (28,6%, OTHOCHO
32%) y 2008. y omnocy na 2007. rommHy. Y
CTPYKTYpH H3BO3a IO HaMenu mnpomssopa EY
NOMHHUPA]y HETPAjHH  NPOH3BOAM 32 LIHPOKY
norpousby  (24,8%) 3atuM  MHTEpMeNMjapHU
NPOM3BOMM - OCHM eHepruje (22,2% ), 1a KanuTaaaun
npomssomn (18,8%), MOK je y CTPyKTypH yBOo3a Ha
npeoM Mecty enepruja (51,2%) na mHerpajun
NPOM3BOJM 32 IWHMPOKY noTpoummby (28,2%), 3aTum
Kanuraaan npoussomu (23%), m Ha Kpajy gomaze
nHTepMenujapun npousBomn(21,2%).

According to the cumulatively economic use (BEC)
of products, in 2008, the dominant products were
intermediate goods and consumer goods in the
structure of exports (24.4% and 24.5%) and import too
(28.6% and 32%), respect in 2007. According to the
monthly use (classification of EU) the dominant
products in the structure of export products were
non-durable products for consumption (24.8%)
intermediary products, except energy (22.2%), and
capital products (18.8%). But, in import structure the
dominant product is energy (51.2%), than non-durable
products for consumption (28.2%), capital products
(23%), and the intermediary products - except energy
(21.2%).

Tpenposu - nenemoap 2008.
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CnorbHa TproBuHa

External trade

05030 U3B03 pooda -
ykynso (USD)
Exports of goods -
total (USD)

05033 U3B03 pooda -

cpeacrsa paga (USD)

Exports of goods -
capital goods (USD)
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Top. I II 111 v v VI  VII VI IX X XI X
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
05030 | 2006 489 546 690 596 747 754 790 767 82.6 846 90.1 903
05030 | 2007 771 785 983 910 9.3 103.0 1128 1019 1073 1108 113.0 110.0
05030 | 2008 96.7 1164 129.0 1305 1387 1373 1519 1304 131.6 1221 942
05033 | 2006 220 357 561 469 512 646 584 782 652 582 68.0 922
05033 | 2007 411 627 892 1093 912 8.1 815 938 982 1132 1319 2058
05033 | 2008 91.4 1346 1499 149.0 143.0 1681 1679 1446 1581 1354 1125
05034 U3B03 pooda - 05035 U3B03 pooda -
Marepujan 3a penpoaykuujy (USD) poo6a 3a quuny norpommsy (USD)
Exports of goods - Exports of goods -
intermediates (USD) consumer goods (USD)
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___ TpeHA - MUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHAHA cepuja /original series
Cepuja | Ton. | 11 I v A" VI VIl VI IX X XI  XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
05034 | 2006 521 554 697 599 761 755 83 782 8.0 8.6 888 878
05034 | 2007 824 809 1027 924 983 101.1 1183 1013 1054 1109 1090 974
05034 | 2008 1002 116.0 129.1 133.6 1423 1369 1512 1323 12877 1147 862
05035 | 2006 478 579 707 627 776 781 761 722 81.0 894 100.1 96.6
05035 | 2007 729 764 890 819 922 1144 1067 1060 1151 1100 1185 1169
05035 | 2008 88.4 1124 1224 1166 1275 1294 1492 121.0 1321 1387 110.7

Tpenposn - nenemoap 2008.
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CnorbHa TproBuHa

External trade

05001 N3Bo3 - 05002 13Bo3 - MHTEpMenjapHu
enepruja (USD) npouspogu ocum enepruje (USD)
Exports - Exports - intermedijary
energy (USD) products, except energy (USD)
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___ TpeHA - OUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Top. I II 111 v v VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
05001 | 2006 832 682 626 69.1 1222 1195 168.0 123.0 592 591 461 34.1
05001 | 2007 143 313 511 642 992 1028 167.5 1399 1299 831 1519 1649
05001 | 2008 159.5 1294 1282 160.1 2122 1129 209.6 219.7 196.4 2599 164.0
05002 | 2006 522 563 693 620 798 787 849 788 886 86 893 84
05002 | 2007 843 810 1012 970 1035 1041 1107 999 109.3 1107 1034 949
05002 | 2008 101.4 116.8 131.0 1384 146.7 1449 1513 1308 1247 960 682
05003 U3Bo3 - 05004 M3B03 - TpajHH NPOU3BOIU
kanutanaau npounssomn (USD) 3a WMpoKky norpouny (USD)
Exports - Exports -
capital products (USD) durable products for consumption (USD)
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Ton. | 11 11 v v VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
05003 | 2006 272 426 607 488 576 628 587 685 608 637 705 872
05003 | 2007 60.7 726 975 984 8.8 8.9 909 952 973 1214 1281 161.2
05003 | 2008 941 1247 141.0 1445 153.0 161.8 164.0 1352 1519 1440 1177
05004 | 2006 294 415 569 402 566 662 527 613 743 813 912 765
05004 | 2007 535 678 966 875 867 1053 999 931 119.8 1401 138.6 1112
05004 | 2008 92.1 119.1 1344 1454 1627 1413 1440 1498 190.7 1851 1434

Tpenposn - nenemoap 2008.
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CnorbHa TproBuHa External trade

05005 W3B03 - HeTpajHH MPOU3BOJH -

32 IIHPOKY NOTPOLILY

Exports - non-durable products for -

consumption
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TPEeH] - UMKIIYC KOMIIOHEHTA /trend - cycle component
...... OpUTHHATHA cepuja /original series

Cepuja | T'op. I II III v A" VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec

05005 | 2006 501 589 707 625 756 723 711 727 801 879 1001 972
05005 | 2007 76.0 8.0 932 796 8.6 986 1050 1074 1133 111.1 1285 1187
05005 | 2008 915 111.0 1173 1105 1196 1140 136.8 1164 1260 131.8 1100
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CnorbHa TproBuHa External trade

05040 YBo3 poda - 05043 YBo3 pobda -
ykynno (USD) cpexacrsa paga (USD)
Imports of goods - Imports of goods -
total (USD) capital goods (USD)
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TPEeH] - UMKIIYC KOMIIOHEHTA /trend - cycle component
...... OpUTHHAIHA cepuja /original series

Cepuja | Ton. I 11 I v A" VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec

05040 | 2006 435 564 716 626 740 729 704 712 754 716 83 877
05040 | 2007 725 755 1043 920 953 961 1040 961 1024 1208 117.8 1232
05040 | 2008 96.2 1172 1348 139.0 1369 137.6 1532 120.0 1309 1257 90.8

05043 | 2006 36.8 378 554 489 726 721 688 654 691 741 724 834
05043 | 2007 643 744 993 89 959 963 1063 983 1112 1204 111.6 1329
05043 | 2008 754 108.8 1283 137.7 1401 1498 1504 106.0 1161 1147 §7.0

05044 YBo3 pooda - 05045 YBo3 poda -

Marepujan 3a penpoaykuujy (USD) poo6a 3a mmuny norpoumsy (USD)

Imports of goods - Imports of goods -

intermediates (USD) consumer goods (USD)
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TPEeH] - UMKIIYC KOMIIOHEHTA /trend - cycle component
...... OpUTHHAIHA cepuja /original series

Cepuja | Ton. I 11 I v A" VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec

05044 | 2006 447 616 763 672 753 750 735 750 786 767 891 8§73
05044 | 2007 783 738 1072 928 950 988 107.0 948 1004 1172 1154 1193
05044 | 2008 103.4 1151 1326 1375 1349 1369 1581 1258 1349 1240 86.7

05045 | 2006 454 570 716 608 716 676 629 651 714 88 8.1 923
05045 | 2007 63.1 809 1005 924 956 882 939 977 1008 1313 1292 1264
05045 | 2008 93.1 1299 146.1 1445 1397 1295 1422 1153 1321 1393 1052
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CnorbHa TproBuHa External trade

05007 YsBo3 - 05008 YBo3 - nHTEepMeujapHH NPOU3BOAM,
enepruja (USD) ocum enepruje (USD)
Imports - Imports - intermediary products,
energy (USD) except energy (USD)
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____ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | Ton. I 11 I v A" VI VII VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
05007 | 2006 492 845 956 866 748 768 774 712 830 659 1009 95.1
05007 | 2007 1093 634 1243 913 733 885 1038 709 968 1157 1295 1331
05007 | 2008 151.1 1344 1445 1491 1495 146.7 1985 1378 1659 1357 98.0
05008 | 2006 428 520 684 591 755 729 711 780 771 85 863 847
05008 | 2007 662 776 995 936 1044 103.0 1087 1083 1034 1163 107.8 1113
05008 | 2008 849 106.8 1274 1344 131.1 1341 1443 1252 1263 1220 829
05009 YsBo3 - 05010 YBo3 - TpajHu npou3BoOaU
kanurajanu npoussopu (USD) mHupoKy norpousy (USD)
Imports - Imports - durable products
capital products (USD) for consumption (USD)
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | Ton. I 11 I v A" VI VII VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
05009 | 2006 373 419 584 514 703 722 684 648 678 740 748 831
05009 | 2007 631 756 966 902 9.1 973 1057 996 107.1 1241 1161 128.6
05009 | 2008 783 1112 1321 1377 142.0 1484 1515 1076 1145 1114  83.6
05010 | 2006 443 525 587 505 614 672 624 583 682 744 816 964
05010 | 2007 631 713 936 869 91.8 925 1040 985 995 1294 1321 1373
05010 | 2008 883 119.6 1339 1427 1327 1371 140.6 1019 149.7 166.7 105.0
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CnorbHa TproBuHa External trade

05011 YBo3 - HeTpajH POU3BOH -
32 IIHPOKY NOTPOLILY
Imports - non-durable products for -

consumption
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TPEeH] - UMKIIYC KOMIIOHEHTA /trend - cycle component
...... OpUTHHATHA cepuja /original series

Cepuja | T'op. I II III v A" VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec

05011 | 2006 461 587 737 630 785 700 693 721 817 875 854 893
05011 | 2007 61.6 808 1045 908 973 8.5 939 929 1021 1344 1282 1242
05011 | 2008 899 1269 1404 1402 129.0 1199 1387 1174 131.0 1385 107.8
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3anociaenocr
Employment

Cepuje 6a3nux nngekca (npocek 2007=100)
Base indices series (average 2007=100)

IInppa Hazus

Code

07000

07005

07010

07011

07012

07020

07021

07022

07023

Title

3anocneHu - yKymHo
Employees - total

3anocieHn - TpUBaTHU MPEAYy3EeTHUIH U 3aI0CIEHNA KOJ] HUX
Employees - private entrepreneurs and their employees

3anocnenu y npeay3ehuma, ycraHoBama M OpraHu3anyjama - yKyIHO
Employees in enterprises, institutions and organizations - total

3anocnenu y npeaysehuma, ycraHoBamMa U opraHu3angjaMa - IpuBpesa
Employees in enterprises, institutions and organizations - economic activities

3anocnenu y npegysehuma, ycranoBama U opraHu3alyjama - BaHIIpUBpena
Employees in enterprises, institutions and organizations - non-economic activities

JInna xoja Tpaxe 3anocieme
Persons seeking work

Hesamocnena imma
Uneployed

CrnobopHa pajiHa Mecra - TIOHy/a paja
Job vacanices - the labor supply

3anonubaBame - epueHnrja Haponante cyx6e 3a 3aM0IbaBambe
Employment - evidence of National Employment Service
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3anocieHocT

Employment

3AIIOCIEHOCT

3a npBux jeganaect meceny 2008. ronguHe, yKynHa
3anocieHoct je 3a 02% mama of mpoceude m3 2007.
roguHe, a Beha 3a 0,1% of yKymHe 3amociieHOCTH 3a
jemaHaecT Mecely MPeTXOHE TOJIHE.

ba3un wuHAEKCM O 3amOCIeHOCTH — NMPHMBATHUX
npey3eTHUKA H 3aN0C/IeHHX KON IbUX YKa3yjy Ha lajby
cTarHaijy, Behy Hero y uCTOM neprofy MpoILuie FofHe
(KyMyJIaTHBHM PacT Ha TOIUIIeM HUBOY u3noch 0,9% a
pacry pehem kBaprany je 1,1%).

YKynna 3anociieHoct y npeny3elinva, ycranoama u
opranmsamjama y Tpehem kBaprany 2008. je 3a 0,6%
ucnof poceune 3arnocseHocry y 2007. ronuHy, a Mama
je 3a 0,1% y mopebewy ca Tpehmm KBapramom
npeTxofHe ropuHe. Ha rouimseM HIBOY, 3a jelaHaecT
Mecelly, 3aroceHOCT y Tpeny3ehnma Oenexku maj off
0,3% ay omHOcy Ha ipocek 2007. 3a 0,6%.

Y Ttpehem kBapramy 2008. rofuHe 3amociIeHOCT Y
NMPUBPETHIM JeJIATHOCTHMA omaja no crom of 1,8% vy
omgHocy Ha mpocek 2007, u onapa 3a 1,1% y ogHocy Ha
WCTH TIEpHOf TIPETXOfIHE TOfjHe. Y TIPBUX jeflaHaecT
mecerm 2008. TOomMHE, MpUBpEAHA 3allOCIEHOCT je 3a
1,8% wucnon npoceune npuspeHe 3anocneHoct 2007, a
3a 1,4% mama o KCTOT Ieprofa MPETXOIHE TOVHE.

Y tpehem kBapramy 2008. rofuHe 3amocjieHOCT Y
BaHNIPUBPEIHNAM JeJIATHOCTHMA PacTe 1o croim off 2,4%
y opHOcy Ha nipocek 2007, u cromm of 2,5% y OfHOCY Ha
WCTU TIEpUOJ MPETXOfHE TOAMHE. Y MpBHX jeflaHaecT
Mecerm 2008. TofMHE, BaHIPUBPEHA 3aMOCIICHOCT je 3a
24% Beha op mpoceka 2007, Takobe 3a 2,4% o ucror
Tieprofia PETXOIHE TOfIIHE.

Bpoj perucrpoBaHix A Koja Tpaxke 3an0cIene, je
Mamba y ipBux 11 Mecerm 3a 11,5% op mpoceka 2007, a 3a
12,1% op ucror neprofa NpeTXoHe FOIUHE.

bBpoj perucrpoBaHNX He3amocJeHHX JUNA Y
nepuopy janyap - HoemOap 2008. mamu je 3a 10,8%
on mpoceka m3 2007, a 3a 114% opm Opoja
HE3anoC/ieHNX JIMIja y HCTOM IMEPUOy HPETXOTHE
roguHe. HaBeleHM moKasaTelbu —HE3anoCICHOCTU
yKa3zyjy Ha mnobOolbllama y mnopebewy ca HCTHM
TIEPUOFIOM MPOIIITE TOJIIHE.

Bemuku packopak u3Meby BHCOKE TpaxKibe 3a
panioM (6poj He3aNOCIeHNX JIMIIA) ¥ HUCKE TIOHYIE pajia
(0poj perucTpoBaHMX CIOGOTHHMX PATHHX MecTa) U
masbe je m3paxkeH. bpoj crmoOomHMX pafHUX MecTa y
nepuopy janyap-HosemOGap 2008. Behu je 32 4,6% Hero y
ucrtoM nepuoay 2007. ronuHe. YKyIHa MOHYAa paja y
nepuofly jaHyap-HoBemOap (IpocevHo 66,7 Xubaja) je
11,4 myra mama of Opoja He3armocClIeHnX JIMIA, WIIH,
MIOHY/Ia pajia y LeJIOM Meprofy je unHmia TeK 8,8%
YKyIIHE Tpaxwe 3a pagoM. Iloj mpernocraBkom
yckiabeHe KBanu(uKayoHe CTPYKTYpe MOHY/E paja
U TpaxXkebe 3a PafioM, 91,2% Tpakme 3a paioM 0CTajo
01 HEMTOKPUBEHO.

EMPLOYMENT

In the first eleven months in 2008, the total
employment decreased by 0.2%, comparing to the
average in 2007, but it increased by 0.1% comparing to
the same period of the previous year.

Considering these data, the employment private
entrepreneurs and their employee’s situation is
regressive; according to the same period last year,
cumulative yearly growth was 0.9%, and cumulative
growth in third quarter was 1.1%.

Total employment in enterprises, institutions and
organizations in the third quarter of 2008 was 0.6% below
the average in 2007, and 0.1% below the level attained in the
same period of the previous year. In the period January-
November this year, total employment in enterprises
decreased by 0.3% and by 0.6% with respect the same
period previous year and average 2007, respectively.

In the third quarter of 2008, the employment in
economics decreased by 1.8% comparing to the average
in 2007, and decreased by 1.1% with respect to the same
period of the previous year. In the first eleven months of
2008, employment in economics decreased by 1.8%,
comparing to the average in 2007, and decreased by
1.1% comparing to the same period of the previous year.

In the third quarter of 2008, the employment in non-
economics increased by 2.4% comparing to the average
in 2007, and also by 2.5% with respect to the same period
last year. In the first eleven months of 2008, employment
in non-economics increased by 2.4% comparing to the
average in 2007, and decreased by same percent (2.4%)
comparing to the same period of the previous year.

The number of the registered unemployed in the first
eleven months of 2008, decreased by 11.5% in comparison
with the average in 2007, and by 12.1% comparing to the
same period last year.

The number of the unemployed persons in the
period January - November 2008, decreased by 10.8%
in comparison with the average in 2007, and by 11.4%
comparing to the same period of the previous year.
Considering these data, the unemployment situation is
better than it was in the same period last year.

A considerable discrepancy between the high labor
demand (the unemployed persons) and the low labor
supply (the number of job registered vacancies) was
still pronounced. The number of vacancies in period
January-November 2008 increased by 4.6% with the
respect to the same period in 2007. The total labor
supply in period January-November (the average value
was 66.7 thousand) was 11.4 times lesser then the
number of unemployed persons, representing just
8.8% of total labor demand. This means that 91.2% of
labor demand wouldn't be covered; assuming that
qualification structure of the labor supply matches the
qualification structure of labor demand.

Tpennosu - nenemoap 2008.
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3anocieHocT

Employment

07000 3anociaenn -

07005 3anocieny - IPUBATHH NPeRy3eTHULH

YKYIHO 1 3a00C/IEHH KO/ IbHX
Employees - Employees - private entrepreneurs
total and their employees
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____ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHAHA cepuja /original series
Cepuja | Ton. I II I v v VI  VII VI IX X XI X
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
07000 | 2006 101.7 101.3 101.5 101.0 100.7 1004 100.3 100.0 100.9 1009 100.6 100.5
07000 | 2007 100.1 99.8 100.1 1000 993 996 995 993 999 998 99.6 994
07000 | 2008 993 992 1002 100.1 1000 999 998 998 999 999 9958
07005 | 2006 933 933 940 940 940 940 940 940 100.5 100.5 100.5 100.5
07005 | 2007 1005 100.5 994 994 994 994 994 994 100.6 100.6 100.6 100.6
07005 | 2008 100.6 100.6 1009 1009 100.9 1009 1009 1009 100.9 1009 100.9

07010 3anocnenn y npeny3elinma, ycranosama
¥ OPraHu3anujamMa - yKynmHo
Employees in enterprises, institutions
and organizations - total

07011 3anocaenn y npeny3ehuma, ycranopama
W OpraHu3anujama - NpHuBpena
Employees in enterprises, institutions
and organizations - economic activities
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Top. I II 111 v v VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
07010 | 2006 1051 1045 1044 103.8 103.3 103.0 1027 1024 101.0 101.0 100.7 100.5
07010 | 2007 1000 99.5 1004 1002 100.0 99.7 99.6 992 99.6 994 992  99.0
07010 | 2008 988 986 999 998 997 995 994 993 995 995 994
07011 | 2006 1069 1063 1062 1054 1049 1044 1041 103.6 1019 101.7 101.2 100.8
07011 | 2007 100.1 994 1006 1004 100.1 996 995 990 994 988 984  98.0
07011 | 2008 97.7 975 991 988 985 983 982 982 982 980 97.6

Hanomena: Kop cepuja 07010 u 07011 Hucy oOyxBaheHn npuBaTHU Mpefy3eTHULH, JIULA KOja
camMocTaJHO 00aBIbajy AENAaTHOCT - NPO(ECH]y U 3aNOCTIEHU KOJ HUX.
In the series 07010 and 07011 excluding private enterpreneurs, persons

Footnote:

Tpenposn - nenemoap 2008.
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3anocieHocT

Employment
07012 3anocienu y npeny3eliuma, ycranopama 07020 JIuna xoja
U OpraHm3angjama - BAaHOPUBPeRa Tpake 3amociene
Employees in enterprises, institutions Persons
and organizations - non-economic activities seeking work
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____ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHAHA cepuja /original series
Cepuja | Top. I II 111 v v VI  VII VI IX X XI X
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
07012 | 2006 100.4 100.0 100.1 99.7 995 995 995 992 987 993 994 99.7
07012 | 2007 996 997 997 998 999 999 999 996 1003 1009 1014 101.5
07012 | 2008 101.6 101.5 102.0 102.1 1025 1025 1023 1022 102.6 1034 103.7
07020 | 2006 1072 107.6 109.0 109.5 108.7 1079 107.8 1079 1085 1082 1085 108.9
07020 | 2007 109.8 108.8 1074 1055 1023 997 970 963 951 939 925 916
07020 | 2008 924 926 925 91.8 90.0 83 870 8.8 8.1 842 843
07021 He3anocaena 07022 CnoGopna pagna
anna MecTa
Unemployed Job vacancies -
persons the labor supply
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___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Top. I II 111 v v VI  VII VIII IX X XI X
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
07021 | 2006 106.1 106.7 1082 1088 1082 107.3 1072 107.0 107.6 1072 1074 107.8
07021 | 2007 1089 1084 107.4 1057 1024 999 972 964 951 938 924 924
07021 | 2008 933 937 935 928 910 890 87.6 863 855 844 845
07022 | 2006 812 795 933 787 943 900 993 902 1101 1074 1014 928
07022 | 2007 973 913 991 944 982 984 1022 959 1126 1171 1021 913
07022 | 2008 100.7 101.7 1051 103.6 101.5 1080 113.8 885 1251 1188 93.1

Hanomena: Kop cepuje 07012 Hucy o6yxBaheHnn nmpuBaTHM NpPeRy3€THUIM, JUlla KOja
camMocTaJHO 00aBIbajy AENAaTHOCT - NPO(ECH]y U 3aNOCTIEHU KOJ HUX.

In the series 07012 excluding private enterpreneurs, persons
performing activities - occupation independently and their employees included.

Footnote:

Tpenposn - nenemoap 2008.
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3amnocneHoct Employment

07023 3anoununaBame - eBUAEHIMja
Hammonainse ciyxkée 3a 3an0lUbaBame
Employment - evidence
of National Employment Service
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TpEeH] - IUKITYC KOMIIOHEeHTa /trend - cycle component
...... OpUTHHAIHA cepuja /original series

Cepnja | Ton. | 11 11 v v VI VIl VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec

07023 | 2006 76.6 786 931 734 964 889 8§72 836 1026 1091 977 1023
07023 | 2007 959 931 988 8.6 989 906 991 8.5 1219 1191 1113 96.1
07023 | 2008 993 101.2 107.1 103.6 1051 1080 1142 921 1252 117.6 102.1

Tpenpnosu - neneméap 2008. 25 Trends - December, 2008
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Pacnopena
Distribution

Cepuje 6a3nux ungexca (mpocek 2007=100)
Base indices series (average 2007=100)

Ilnppa Hazus
Code Title

07040 Peanne npocedne HeTO 3apaje 0e3 mopesa W JOIPUHOCA - YKYIHO
Real average net wages without taxes and contributions - total

07041 Peanne mpoceune HeTo 3apaje 6e3 nmopesa u JJONPUHOCA - IPUBPEHE AEIATHOCTH
Real average net wages without taxes and contributions - economic activities

07042 Peanne mpoceuyne HeTo 3apaje 6e3 mopesa U JONPHUHOCA - BAaHIIPUBPEJIHE AEIaTHOCTH
Real average net wages without taxes and contributions - non-economic activities

09022 IIpuxonn 1 mpumama Oyliera - pacnopebeHn OyleTy penyonuke
Revenues and receipts of the budget - distributed to republics

09023 IMpuxopu u npuMama OyueTa - pacnopebenu OyleTiMa ONUITHHA U IPajfioBa
Revenues and receipts of the budget - distributed to communes and towns

Tpengosu - geneméap 2008. 27 Trends - December, 2008



Pacniopmena

Distribution

PACIIOAEJTA

MeceuHr U TOIUIILT pacT HETO 3apaja, yoOU4YajeHoO
nojavaBa JIMHAMUKY Yy YETBPTOM KBapTaiy. TpeHp je
yoOM4ajeHo MOKa3MBao MOYeTaK yCIoHa y cenreMopy.
Ogor cenrremOpa ce To Hyje gecuo. [Ipyru myT HaKOH
1999. ropmne 3apapie ciabe y HoBeMOpy. I IpBo He3HaTHO
cnabrbemhe 3apajia, y OBOM TIepHOAY, 3a0elieKeHO je y
HOBeMOpY 2003. ropuHe.

IIpoceuno ucninaliena Heto 3apana Ge3 nopesa
W JONpHHOCA, M3HOCWIA je y centeMOpy 32969
nuHapa (y mpuBpemu 31489 quHapa, y BaHnpuBpeau
35683 npmHapa), IITO je HOMHHAIHO YKYIHO
cMameme 3a 0,5% (y mpuBpenu cMamemne 3a 0,3%,
y BaHOpuBpean cMmamewme 3a 0,8%), a peanno
YKYIHO cMamberbe 3a 1,4% (y mpuBpemu 3a 1,2%,y
BaHnpuBpemn 3a 1,7%) y OgHOCY Ha TNPETXOTHU
Mecel.

Y okToOpy je mpoceuyHo wuciiiaheHa HETO
3apaja 0e3 mopes3a u gonpuHoca of 34311 guHapa
(y mpuBpenu 32206 nunapa, y BannpuBpenn 38116
nuHapa) Beha on 3apase y cenremOpy 3a 4,1% (y
npuspenu 3a 2,3%, y Bannpuspenn Beha 3a 6,8%)
y HOMHHAJHOM M3HOCY, 10K peaiHo, To noBehame
n3Hocu 2,1% (y mpuBpenu moBehame 3a 0,4%, y
BaHnpuBpean nosehame 3a 4,8%).

Meceunu pact HeTO 3apajia y HoBeMOpy (33613
AuHapa) je mMamu je 3a 2%, y npuspeau (31703
nuHapa) 3a 1,6% a y Baunmpuspeu (37040 nunapa)
3a 2,8%), MOK peasHO MECEYHO CMAhEHhe N3HOCH
2% (y npupemu 3a 1,6%, y BaHmpuBpeAau 3a
2.8%).

Opn noueTka roguHe 10 HoBeMOpa 2008. y ogHOCy Ha
npocek 2007. roguHe, MpoceuyHa HOMUHAJIHA HETO
3apafa Beha je 3a 16,1% (y mpuBpemu 3a 174%, y
BaHnpuBpemu 3a 13,1%). Y KyMmysaTHBHOM wu3pasy,
HOMUHAITHE HeTO 3apayie cy Behe 3a 18,6% (y npuspeu
3a 154%, y BannpuBperu 3a 12,3%) on HeTo 3apafa
2007. romuue. l'omume crome pacta 3a  YKyIHE
HOMHMHAIIHE HETO 3apajie y cenreMOpy, OKTOOpy
HOBeMOpy m3Hoce 17,1%, 19,5% u 144%, a peamne
5,9%,6,5% u 3,6%, pecrieKTUBHO.

KyMmynatuBHO mocMmarpaHo, 3a NpBUX jeaHaecT
mecerm 2008, y omgHocy Ha jemaHaecT mecerm 2007.
rovHe, mpuxomu Oyjgera pacnopehenm Oygery
Peny6mke Behn cy HommHamHo 3a 10,4% (peanHo 3a
22%) W chnopwje cy paciu Off mpuxoa Gypera
pacnopebenux omuTHHAMA ¥ rpagoBuMa (HOMHHAITHO
3a 14,6% u peanto 3a -1,5% ) 3a mocMaTpaHu epUoy,

DISTRIBUTION

The monthly and yearly growth rates of net wages
increases faster in the fourth quarter, as it happens every
year. Trend usually showed the beginning of increase in
September. This September it didn’t happen. For the second
time since 1999, the wages decreased slightly in November
this year. It happened in November 2003 for the first time.

Average net wages (salaries), without taxes and
contributions, disbursed in September amounted to 32969
Dinars (in economy 31489 Dinars, and in non-economic
activities 35683 Dinars), which represents the total nominal
decrease of 0.5% (in economy it decreased by 0.3% and in
non-economic activities it decreased by 0.8%) and in real
terms, it decreased by 1.7% (in economy it decreased by
1.2% and in non-economic activities by 1.7%), comparing to
the previous month.

In October, comparing to September, average net wage
(salary), without taxes and contributions, disbursed (34311
Dinars, in economy 32206 Dinars, and in non-economic
activities 38116 Dinars) increased by 4.1% (the increase was
2.3% in economy, and in non-economic activities there was
an increase of 6.8%) nominally, but in real terms the increase
was 2.1% (the increase was 0.4% in economy, and 4.8% in
non-economic activities).

In November, comparing to the previous month, net
wages (33613 Dinars) decreased by 2%, in economy
(31703Dinars) by 1.6%, and in non-economic
activities (37040 Dinars) by 2.8% nominally, while the
real decrease was 2% (1.6% in economy, and 2.8% in
non-economic activities).

From the beginning of 2008 until November, the average
net wages increased nominally by 16.1% (by 17.4% in
economy, and by 13.1% in non-economic activities)
comparing to the average in 2007. Observed cumulatively,
nominal net-wages increased by 18.6% (15.4% in economy,
and 12.3% in non-economic activities) comparing to the same
period in 2007. Annual growth rates of net wages in
September, October and November amounted, nominally, to
17.1%, 19.5% and 14.4%, in real terms fo 5.9%, 6.5% and
3.6%, respectively.

Cumulatively (period January-November), in 2008,
comparing to 2007, the budget revenues distributed to
republic budgets recorded an increase (10.4% nominally,
and -2.2% the real value) and grew slower than the increase
of budget revenues distributed to communes and towns
(14.6% nominally and -1.5% the real value) in this period.

Tpenpnosn - neneméap 2008.
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Pacnopena

Distribution

07040 Peanne npoceune HeTo 3apaje 0e3 nmopesa
U IONPHHOCA - YKYIHO

07041 Peanne npoceune HeTO 3apaje 0e3 mopesa
U JONPHHOCA - NPUBpPeaHe NeJaTHOCTH

Real average net wages without taxes
and contributions - total

1%

Real average net wages without taxes
and contributions - economic activities
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___ TpeHA - OUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Ton. I II I v v VI  VII VIII IX X XI X
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
07040 | 2006 723 769 786 804 782 82 89 83 84.6 8.2 875 106.7
07040 | 2007 901 945 969 986 983 1012 1011 995 978 993 100.0 115.6
07040 | 2008 939 102.5 1004 1042 101.2 1023 1047 1050 103.5 1057 103.6
07041 | 2006 747 776 793 84 796 855 8.9 863 874 864 887 1015
07041 | 2007 947 947 977 998 969 1020 1012 997 982 988 99.8 110.6
07041 | 2008 97.7 1032 1006 1051 101.3 1041 105.8 106.8 105.6 1059 1043
07042 Peanne nmpoceune HeTO 3apaje 0e3 mopesa
W JONPUHOCA - BAHNPHBPENHE NEJIaTHOCTH
Real average net wages without taxes -
and contributions - non-economic activities
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___ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepuja | T'op. I II III v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct  Nov  Dec
07042 | 2006 686 766 782 717 766 772 784 787 804 838 859 1163
07042 | 2007 82.7 945 959 969 100.8 100.0 1009 991 971 99.8 99.8 123.1
07042 | 2008 87.4 100.8 993 102.0 1004 987 1023 101.3 99.6 1044 1014
Tpenpnosu - neneméap 2008. 29 Trends - December, 2008



Pacnopena

Distribution

09022 IIpnxomu m mpuMama oyygera -
pacnopehenn oyygery penyoianke
Revenues and receipts of the budget -
disrtibuted to republics

09023 IIpnxoau u nMpuMama dypera -

pacniopehenn GygeTnMa ONMIITHHA M IPafoBa
Revenues and receipts of budget -
distributed to communes and towns
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___ TpeHA - OUKIyC KOMIIOHEHTa/frend - cycle component
...... OpUTHHAHA cepuja /original series
Cepuja | T'op. I II 111 v \% VI VII VI IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
09022 | 2006 651 757 916 843 917 939 906 904 829 103.0 945 1049
09022 | 2007 962 740 103.6 1084 96.6 949 1104 935 913 1162 1049 1101
09022 | 2008 1042 102.1 1158 1140 1046 119.7 1261 89.1 1125 1168 97.8
09023 | 2006 585 769 83 704 83 842 797 88 89 8.5 963 1375
09023 | 2007 855 892 952 82 943 915 978 1075 1019 1027 119.6 126.4
09023 | 2008 98.0 1164 1031 1205 1138 109.1 1132 1173 1133 1121 113.0

Tpenposn - nenemoap 2008.

30

Trends - December, 2008



Ilene
Prices

Cepuje nanyanux u 6a3Hux uagekca (mpocek 2007=100)
Chain and base indices series (average 2007=100)

IInppa Hazus
Code Title

06010  Ilene mpou3Bobaua MHAYCTPHUjCKUX ITPOU3BOJA - YKYIIHO
Producers' prices of manufactured goods - total

06014 Llene mponsBobaua MHAYCTPHjCKUX MPOU3BOAA - EHEPTHUja
Producers' prices of manufactured goods - energy

06015 Llene npousBobaya MHIYCTPUjCKUX IPOU3BOAA - MHTEPMEANUjapHU IIPOU3BOAH, OCUM E€HEpruje
Producers' prices of manufactured goods - intermediary products, except energy

06016 Llene mpowusBobaua MHAYCTPHjCKUX NPOU3BOAIA - KAUTAIHU TPOU3BON
Producers' prices of manufactured goods - capital products

06017 Ilene npousBobaya MHAYCTPUjCKUX NPOU3BOJA - TPajHU NPOU3BOAU 32 LIIMPOKY NOTPOLIKY
Producers' prices of manufactured goods - durable products for consumption

06018 Llene mponsBobaua MHAYCTPHUjCKUX MPOU3BOJIA - HETPAjHU MPOU3BOAM 32 IIMPOKY HOTPOUIY
Producers' prices of manufactured - total

06020 Llene mpom3Bobaua MHAYCTPHUjCKIX MPOU3BOJIA - YKYITHO - Oa3HU WHJEKCH
Producers' prices of manufactured - total - base indices

06040 Llene Ha Majo - YKYIHO-JTaHYAHU WHAEKCU
Retail prices - total-chain indices

06060 TpoOIIKOBY XKUBOTA - YKYIIHO - JIJAHYAaHU UHACKCA
Consumer prices - total - chain indices

06049 Llene Ha MaJso - YKYIHO - 6a3HU UHAEKCU
Retail prices - total - base indices

06079 TpoOIIKOBY XUBOTA - YKYIIHO - 0a3HU MHACKCH
Consumer prices - total - base indices
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Lene

Prices

HEHE

Ilene npomsBohaua HMHAYCTPHjCKUX NPOW3BOAA Y
cenrreMOpy 2008. rogune Mame cy 3a 03% op ueHa u3
IPETXOHOT MECela, YKYITHO. Y MHIYCTPHjCKOM CEKTOpY
Baljeme pyne n kameHna Behe cy 3a 3%, y npepabhuBaukoj
HHIyCTpHju Mame 3a 1%, [OK Cy Yy NpPOM3BOTILH
eJIeKTpI4He eHepruje, raca u Bofe 1ieHe Behe 3a 0,4% op
1ieHa u3 aprycra. IlocMaTpaHo 1o HaMeHH, Y cenTeMopy
Cy HajBUILIE TIOpacie IeHe KANMNTAIHAX NMPOW3BOTA 32
0,6%, 3aTuM nene mpomssohaya enepruje (3a 03%) ma
meHe npomsBohaya TpajHNX NPOW3BOA 32 IIMPOKY
NOTPOLIIGY U IieHe mpomusBohaya HeTpajHNX MPOW3BOAA
3a mmpoky motpoumby (32 0,1%), mOK cy ueHe
npomssohaya MHTEpMeIMjapHUX NPOM3BOgA TMaje 32
06%. Y cenremOpy, y opgHocy Ha penemOap 2007.
HajBUIIIE Cy MOpaciie IeHe Npow3Bobauya eHepruje 3a
184% w wHTepMEenMjapHUX TpomsBona 3a 8,2%, oK Cy
e [eHe KanmTaaHux npoussopa 3a 1%.

Y okTOoOpY 11 HOBEMOPY, YKYTTHE IIeHe Oeneske pacT Off
0,1%, omHocHo mapg of 04% nHa meceuHoM HuBOY. Of
MoYeTKa TOMHE JI0 Kpaja oKToOpa 3abesiexkeH je pacr
VKyIHUX LeHa npomsBobaua op 102%. Op Ttora, y
ceKTOpy Babeme pyga u KameHa 3a 42,2%, ceKTopy
MPOM3BObA CJIEKTPUYHE EHepruje, raca M BOfe 3a
13,9%, u cexropy npepabuBauke uHgycTpHje 3a 5.9%.
IMocmaTpano mo HameHw (Off TOYeTKa TOMHE JIO Kpaja
OKTOOpa, OJJHOCHO HOBeMOpa) HajBHINE je TOCKyTemna
enepriuja 3a 18,7%, omgHocHO 3a 17,7%, a HajMmame
KaNUTATHA Npom3BomM Koju nojedprumyjy 3a 04% vy
OKTOOPY, a TIOCKYIUBY]y Y HoBeMOpY 3a 0,2%.

Ilene Ha MaJIo cy uMaje MeCeUHy CTOIly pacTa y
centeMOpy u okToopy oft 0,2% u ox 1,2%, oK je y
HOBeMOpYy U fleieMOpy 3abeseskeHa cTomna najga of
0,1% u 1%. Y centeMGpy u OKTOODPY Cy yciyre
Butie nockymnene (3a 0,4% u 1,6%) Hero pobe (3a
02% u 3a 1,1%). Y HOBeMOpy cy IieHe yciyra
3abenexmie pact of] 2,4%, OTHOCHO y AeneMOpy
3a 0,2%, a uene poba mag o 1%, ogHocHO 1,5%.
IlossonpuBpegHu TPOU3BOAM Cy Yy HOBEMOpY
nockynenn 3a 0,9% a y geuem6py 3a 0,3%, 0K cy
UHIYCTPUjCKH  TPOWU3BOAM  TOje(PTUHWIH Y
HOBeMOpy 3a 1,1% a y neuem6py 3a 1,6%.

TpomikoBH XHBOTAa Cy IpaTWIM [AUHAMUKY
KpeTamwa IleHa Ha MaJjlo; MeceyHa CcTolla pacra
TPOIIKOBA XXUBOTa y cenTeMOpy uznocuna je 0,9%
a 1,9% y oktobOpy. Y HOBeMOpy Cy OcTaiu Ha
HUBOY OKTOOpa, JIOK cy y AeueMOpy 3abeseskuiu
nag o 0,8%. Y okrobGpy cy Hajehm pact
3a0eNeXIn M3Aaly 3a OrpeB U OCBETICHE (3a
3,2%) a y HoBeMOpy m3nanu 3a onichy u oOyhy (3a
1,9%). ¥ meuemOpy y omHocy Ha HOBeMOGap (-1%)
u3gany 3a ycayre cy nosehanu 3a 0,2% a 3a pobe
3a cMameHH 3a 1,5%. Y mocnefmnx roguHy AaHa
(meuemGap 2008/meuemGap 2007), y OKBHpPY
TpomkoBa kumBota (106,8), Behm wm3ganm

3abenexkenn cy Koy ycayra (3a 11,1%) Hero xop
poba (32 5,9%).

PRICES

Producers’ prices of industrial goods - total in September
maintained a decrease of 0.3% compared to the previous
month. By industrial sectors: in ore mining and stone
quarrying the prices increased by 3%, in manufacturing
industry they decreased by 1%, while in electric power industry
and gas and water supply sector they increased by 0.4%,
comparing to August. Observed by use, the biggest growth
recorded in September were with prices of capital goods, which
increased by 0.6%, than prices of energy (by 0.3%), prices of
durable products for consumption and prices of non-durable
products for consumption (by 0.1%), while prices of
intermediary products decreased by 0.6%. In September, with
respect to December last year, the greatest increase was
recorded in producers’ prices of energy (by 18.4%) and prices
of intermediary products (by 8.2%), while the prices of capital
products decreased (by 1%).

In October, total prices increased by 0.1% and in
November it decreased by 0.4%, monthly rate. From the
beginning of the year till October, the producers’ prices of
industrial goods - total increased by 10.2%. By sectors, the
change rates were: in producers’ prices of mining and stone
quarrying by 42.2%, the prices of electric power industry and
gas and water supply by 13.9% and manufacturing industry by
5.9%. Observed by use, the biggest growth rates recorded were
with prices of energy, by 18.8% in October, and by 17.7% in
November, and the smallest change was with prices of capital
goods, by -0.4% in October, and by 0.2% in November.

The retail prices recorded increases of 0.2% in September,
1.2% in October, while recorded decrease of 0.1% in
November and 1% in December, with respect to previous
months. In September and October, the prices of services
recorded greater increases (0.4%, 1.6%) then the prices of
goods (0.2%, 1.1%). The prices of services increased in
November by 2.4% and in December by 0.2%, while the prices
of goods recorded a decrease by 1% in November and by 1.5%
in December. The prices of agricultural products increased by
0.9% in November and by 0.3% in December, while the prices
of industrial goods decreased by 1.1% in November and
decreased in December by 1.6% too.

Consumer prices followed the dynamics of retail
prices. Monthly increase of consumer prices in
September was 0.9%, and 1.9% in October. In
November, they maintained the level of October, and
decreased by 0.8% in December. In October, the
biggest growth recorded expenditure for fuel and light
(3.2%), while in November the dominant growth was
with expenditure for clothes and shoes (1.5%). A total
index in December (1%) was influenced by the price
increase of services (0.2%) and goods (1.5%). In 2008
(December 2008 / December 2007), in consumer
prices structure (106.8 index), bigger growth was with
expenditure for services (11.1%) than for food (5.9%).
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Lene

Prices

06010 Ilene nponsBohaua nngycrpujcknx npouszsonga 06014 Ilene nponsBohaya HHAYCTPHjCKUX NPOM3BOAA
- eHepruja

- YKYNHO

Producers’' prices of manufactured goods
- total

Producers' prices of manufactured goods

- energy
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94 94

2005 2006 2007 2008 2005 2006 2007 2008
Jlanuanu uunekcu /Chain indices
____ opuruHallHa cepwuja /original series
Cepuja | Top. I 11 111 v A% VI VII  VIII IX X XI XII
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec

06010 | 2006 100.8 1009 100.6 1024 1014 1002 101.3 1003 100.0 99.7 99.7 998
06010 | 2007 100.5 100.0 100.6 100.8 1024 100.7 999 100.7 100.8 100.8 101.2 101.0
06010 | 2008 102.6 100.7 101.7 101.0 1012 1012 101.0 100.8 99.7 100.1 99.6
06014 | 2006 100.6 101.3 99.6 106.5 1009 99.7 1032 1000 994 989 994  99.7
06014 | 2007 101.1 100.1 101.3 1009 1069 101.2 100.0 101.1 99.6 101.1 101.3 100.5
06014 | 2008 106.9 101.0 1024 101.0 101.7 1023 1014 1020 98.6 1003  99.1

06015 Ilene npon3Bohaua nuagycrpujckux npoussona 06016 Ilene npon3Bohaya HHAYCTPHjCKNX MPOM3BOAA
- HHTepMe/ijapHu NPOou3., OCHM eHepruje
Producers' prices of manufactured goods

- KAaIUTAJTHA NIPOU3BOAU
Producers' prices of manufactured goods

- intermediary products, except energy - capital products
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2005 2006 2007 2008 2005 2006 2007 2008
Jlanuanu nanexcu /Chain indices
____ opuruHalHa cepwuja /original series
Cepwuja | Top. I 11 111 v A" VI VII VI IX X XI  XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec

06015 | 2006 102.3 100.7 101.0 101.0 103.1 101.0 1009 1005 1002 99.8° 992 99.7
06015 | 2007 1009 100.0 1009 101.1 100.8 1004 100.3 101.0 100.6 100.7 1004 100.6
06015 | 2008 101.1 1009 101.7 101.3 101.5 100.7 100.5 1003 999 99.6  99.5
06016 | 2006 101.2 100.5 1015 1006 101.3 100.5 100.7 100.1 1002 999 995 999
06016 | 2007 100.0 995 99.6 1003 1002 1002 972 1008 999 999 1003 99.7
06016 | 2008 100.1 100.5 1014 999 1000 1002 950 100.1 1019 100.6 100.6
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Lene

Prices

06017 Llene npon3Bohaua nngycrpujckux npoussonga 06018 Ilene nponssohaua nnaycrpujckux npoussoaa

- TPajHN MPOM3BOMHU 32 HIMPOKY MOTPOLIHY
Producers’' prices of manufactured goods
- durable products for consumption

110

- HETPAjHU NPOU3BOIH 32 IMIHPOKY MOTPOIIHY
Producers' prices of manufactured goods
- non-durable products for compsution

10
108 108
1064 106
104 104
102 102 A N A
100 £ Non, W VA 100 J\__/ .’-\‘I \A
9% 9%
% %
9 9
2005 2006 2007 2008 2005 2006 2007 2008
Jlanuanu nunexcu /Chain indices
____ opuruHallHa cepwuja /original series
Cepuja | Top. I II 111 v A% VI  VII VIII IX X XI X
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
06017 | 2006 100.8 100.0 100.8 101.1 100.1 100.7 100.0 100.0 100.6 100.0 100.0 100.1
06017 | 2007 1005 100.1 1006  99.7 999 1002 99.8 100.1 1004 99.0 99.2 100.0
06017 | 2007 100.0 100.1 101.6 100.0 100.0 100.0 994 100.0 101.3 100.1 100.0
06018 | 2006 100.1 100.8 100.8 100.5 100.6 999 1003 1002 100.3 1004 1004  99.9
06018 | 2007 99.6 100.1 100.1 1003 1004 1004 1003 99.8 1027 101.1 1022 102.1
06018 | 2008 100.6 100.3 100.8 1012 100.5 100.8 1024 100.1 99.9 1001  99.9
06020 Ilene npon3Bohaya MHIYCTPUjCKUX MPOU3BOJA-
YKYIHO
Producers' prices of manufactured-
total
130
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110 //
100 /—/
9
B0
L
60
2005 2006 2007 2008
® 2007=100
___ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHAHA cepuja /original series
Cepuja | Ton. I 11 I v A" VI VIl VI IX X XI  XII
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
06020 | 2006 902 910 916 938 951 953 965 968 968 965 962  96.0
06020 | 2007 965 967 972 976 99.6 1002 100.1 100.7 101.5 1022 103.3 104.4
06020 | 2008 107.1 107.8 109.6 110.7 112.0 1133 1144 1153 1149 1150 1145
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Lene Prices
06040 Ilene na mano - 06060 TpomKoBHu XHUBOTA -
YKYIHO YKYIHO
Retail prices - Consumer prices -
total total
10 10
109 109
108 108
107 107
106 106
165 165
104 104
103 103 A
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% %
2005 2006 2007 2008 2005 2006 2007 2008
Jlanuanu nunekcu /Chain indices
____ opuruHalHa cepwuja /original series |
Cepuja | Top. I II 111 v v VI VI VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
06040 | 2006 1004 1014 1003 101.8 101.6 1000 99.9 100.7 99.8 99.6 100.8 100.1
06040 | 2007 1004 100.1 100.8 1009 1014 100.6 100.6 1012 100.8 1006 101.1 101.3
06040 | 2008 1009 100.7 1012 101.1 101.1 101.0 100.1 1002 100.2 1012 999  99.0
06060 | 2007 100.7 101.0 1006 101.5 102.0 1000 99.1 1003 999 99.6 101.0 100.1
06060 | 2008 1005 99.8 1004 100.8 101.6 1004 99.7 103.0 101.8 1005 101.6 101.5
06060 | 2008 100.8 100.6 101.6 101.8 101.6 100.5 989 100.1 100.9 1019 100.0 99.2
06049 Ilene na mano - 06079 TpomKoBHu XHBOTA -
YKYIHO YKYNHO
Retail prices - Consumer prices -
total total
130 130
120 120
110 T 110 ,M
100 e 100 otk
-—/F ﬂj-
0 0
BO-L B0-L-
L L
60 60
2005 2006 2007 2006 2007 2008
® 2007=100
___ TpeHJ - UMKIyC KOMIOHeHTa/trend - cycle component
...... OpUTHHAIHA cepuja /original series
Cepwuja | Top. I 11 I v A" VI VII VI IX X XI Xl
Series | Year| Jan  Feb  Mar  Apr May  Jun Jul  Aug  Sep Oct Nov  Dec
06049 | 2006 900 913 916 933 948 947 946 953 951 947 954 956
06049 | 2007 961 962 969 978 992 99.8 1004 101.5 1023 1029 104.1 1054
06049 | 2008 106.4 107.1 1084 109.5 1107 1119 112.0 1122 1124 113.8 113.7 1125
06079 | 2006 90.7 916 921 936 954 954 946 948 947 944 954 954
06079 | 2007 964 962 965 973 989 992 989 1019 1037 1042 1058 1074
06079 | 2008 108.3 1089 1106 1126 1144 1150 113.7 1137 1147 1169 1169 1159
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MoneTapau ceKTop
Monetary sector

Cepuje 6a3naux nngekca (npocek 2007=100) 1 kamaTHUX cToNa
Base indices series (average 2007=100) and interest rates

IInppa Hazus

Code Title
13090  Hosuana maca M1 - yKynHO
M1 Money supply - total
13091 T'otoB HOBan y onTuiajy
Cash in circulation
13392 Jeno3ut no Bubemwy
Sight deposits
13092 Hosuana maca M2 - ykynHo
M2 Money supply - total
13110 Hosuana maca M3 - ykymHO
M3 Money supply - total
13210 KamaTHe crone mpaBHUX JHIa HA IETIO3UTE
Ha TeKyhuM W XXHpO padyyHHMa
Interest rates of legal entities for deposits
on current and giro accounts
13220 KamaTHe crone mpaBHUX JHIIa Ha
OpOYEHE JICTIO3UTE 10 je[THOT Mecela
Interest rates of legal entities for
time deposits up to one month
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MOHeTapHI/I arperaTv 1 KaMaTHE CTone

Monetary aggregates and interest rates

MOHETAPHU CEKTOP

Y centemOpy, HoBuana maca M1 HOMHUHATHO
pacre no cromu of 1,7% (peanno ox 1,5%), y
okToOpy Oenexu pact on 0,4% (peamHo maj of
0,8%), a y HOBeMOpy pacte mo cronu of 0,3%
(peamno oxn 0,4%) y oqHOCY Ha MPETXOJIHU Mecell.
3a mnpBux jeganaect wMecermu 2008. ropune,
HoB4aHa Maca je Beha 3a 10,1% y ogHocy Ha uctu
[epuoj MPEeTXOAHE FOIMHE, a 3a 8,2% y OfHOCY Ha
mpocek 2007. roagmne. Y Tpehem KBaprany
HOB4YaHa maca pacrte no cronu of 4,3% y opgHOCY
Ha npocek 2007. u o cromnu ox 0,6% y omHOCY Ha
Tpehu KBapTal npoluie roguHe.

Yuenrhe roroBor HOBIa y ONTHIAjy Y HOBUYAHO]
Macu y centem6py 2008. rogune uzHocu 32,2%, a 'y
OKTOOpY U HOBeMOpy ToO yudeurthe uzHocu 34,7%,
omHOCHO 36,1%. ['OTOB HOBaI Y ONTHIAjy MECETHO
pacte y centem6py (71,6 Muiamjapau auHapa) 3a
1,5%, a y okto6py (77,3 Munujapie auHapa) 3a
8%, a pacte y HOBeMODY (80,6 Munujapau quHapa)
3a 43%. Y opHOCYy Ha NPETXOHU Mecell, TOTOB
HOBAI| y ONTHIAjy pealHO pacTe y centeMOpy 3a
1,3%, y oktobpy 6,7% u pacte y HOBeMOpy 3a
4,4%.

Y ucto BpeMe, HemO3WTHH HOBAIN HOMUHATHO
MeceyHo pacTe y centem6Opy 3a 1,7%, JIOK y
OKTOOpY maja 3a 3,2% a y HOoBeMOpYy 3a 1,8%.
Peanne mMeceuyHe crome pacta 3a cenremodap,
OoKTOOap u HoBeMOap wusHoce: 1,6%, -4,4%,
OfTHOCHO -1,8%, peCTIeKTHBHO.

Y cenremOpy, OKTOGpPY ¥ HOBEMOPY JOLLIO je
no noBehama HOBYaHe Mace M2 Ha MeceyHOM
HUBOY, HOMUHAJHO 3a 1,4%, 32 0,8% u3a 0,1%. Y
UCTO BpeMe, HOBYaHa Maca je peanHo Beha y
centeMOpy 3a 1,2% u HoBeMOpy 3a 0,2%, OTHOCHO
Mama y okToopy 3a 0,5%.

Hosuana maca M3 je y centeMOpy U HOBeMOpy
HoMuHanHO Beha 3a 1,9%, omHocHo 3a 2,7% a 'y
OKTOOpYy Mama 3a 1,1%, y ogHOCY Ha HpPETXOTHH
Mmecen. Meceuno, M3 peanno pacre y centemMOpy
(3a 1,7%) m HOoBeMOpy (3a 2,8%), a omama y
OKTOOpY 32 2,3%.

KamaTne cTome npaBHMX JMIQ Ha [ieNo3uTe HA
TeKyhinM HW JKNpPO padyHHmMa, Kao M Ha OpOYEHe
[IENO3UTE IO jEeAHOr Mecela, Ha MECEYHOM HHBOY, Y
HOMUHAITHOM HM3HOCY JiaTe cy y Tabenama Ha criefehoj
crpand. OciM HOMMHAJHHX, Ha TIpadUKOHMMa Cy
NpYKAa3aHe U peajiHe BPeTHOCTH KaMaTHHUX CTOTIA.

Peanne kamaTHe cTONE NPABHNUX JIMIA HA AENO3UTE
Ha TeKyhuM M KUpO padyHHMa HETATUBHE CY Y TIEPUOAY
2005-2008. ocmMm y jyay, cemreMmOpy, OKTOOpYy W
meneMopy 2006, 3atum y mapty 2007, kao U y jyay u
HOBeMOpy 2008. ronuHe.

Peanne BpegHOCTM KaMATHHX CTONA NPABHHX JIMLA
HA OpOYeHe Jeno3uTe 10 jefHOr Mecena Bapupajy of -
2% 10 1,5%.

MONETARY SECTOR

In September, the money supply M1 increased
nominally by 1.7% (in real terms by 1.5%), with
respect to August. In October, money supply increased
nominally by 0.4% (in real terms it decreased by
0.8%), while in November it increased nominally by
0.3% (in real terms by 0.4%), in comparison to the
previous month. In the first eleven months of 2008,
money supply increased by 10.1% with respect to the
same period of the previous year, and by 8.2% with
respect to the average in 2007. In the third quarter, the
money supply increased by 4.3%, in comparison to the
average in 2007 and increased by 0.6% in comparison
to the third quarter of the previous year.

The share of cash in circulation in September 2008
amounted to 32.2%, and in October and November it
amounted to 34.7% and 36.1%. In September, cash in
circulation (71.6 billion Diners) increased by 1.5%,
while in October (77.3 billion Diners) it increased by
8% and in November (80.6 billion Dinars) it increased
by 4.3%, nominally, with respect to the previous
month. In real terms, change rates in September,
October and November were 1.3%, 6.7% and 4.4%,
respectively.

At the same time, deposit money increased nominally
in September by 1.7%, while in October it decreased by
3.2% and in November it decreased by 1.8% too. In real
terms, it increased in September by 1.6%, and decreased
in October by 4.4%, and in November by 1.8%.

In September, October and November, the money
supply M2 increased nominally by 1.4%, by 0.8% and
by 0.1%, monthly rates. In real terms, change rates in
September, October and November were 1.2%, -0.5%
and 0.2%.

The money supply M3 change rates in September,
October and November were nominally 1.9%, -1.1%
and 2.7%, with respect to previous month. In real
terms, change rates in September, October and
November were 1.7%, -2.3% and 2.8%.

Interest rates of legal entities for deposits on
current and giro accounts and on time deposits up to
one month (on monthly level, in nominal terms) are
presented in the tables on the next page. Real and
nominal values of these interest rates are presented on
graphs.

Real interest rates of legal entities for deposits on
current and giro accounts follow the trend being
negative during the period 2005 - 2008, except in July,
September, October and December 2006, then in
March 2007, as well as in July and November 2008.

Real values of interest rates of legal entities for
time deposits up to one month vary from -2% to 1.5%.
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MoHeTapHu CEKTOP

Monetary sector

13090 HoBuana maca M1 - ykynHo
M1 Money supply - total

13091 I'oToB HOBan y onTHHAjy

Cash in circulation
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____ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHATHA cepuja /original series
Cepuja | Ton. I II 111 v v VI  VII VI IX X XI X
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
13090 | 2006 625 657 660 691 729 712 706 736 758 758 785 9538
13090 | 2007 86.4 887 925 944 999 984 1012 1054 1045 1027 106.7 119.1
13090 | 2008 1133 1149 108.8 1081 1104 1079 1022 1045 1063 106.7 107.0
13091 | 2006 713 714 729 743 737 7718 779 795 89 793 850 108.9
13091 | 2007 902 909 933 963 952 1035 1013 1025 1040 98.0 1023 1225
13091 | 2008 117.5 1240 1119 1152 1179 1105 1101 1121 113.8 123.0 1283
13392 [Ieno3ntn no Buhemy 13092 HoBuana maca M2 - yKynHo
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___ TpeHA - OUKIyC KOMIIOHEHTa /frend - cycle component
...... OpUTHHAHA cepuja /original series
Cepuja | Ton. I I 111 v v VI  VII VIII IX X XI X
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
13392 | 2006 58.7 632 630 668 726 683 675 710 728 742 758 90.1
13392 | 2007 848 877 921 936 1019 962 101.1 106.6 1048 1048 108.6 117.7
13392 | 2008 111.5 1109 1074 1050 1072 1068 989 1012 103.0 99.6 978
13092 | 2006 588 615 622 650 678 684 688 723 762 768 794 9238
13092 | 2007 83.0 865 903 913 946 945 998 1059 107.0 107.8 1114 128.0
13092 | 2008 125.0 1246 1205 1209 1243 1199 1165 1228 1246 1255 1257
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MoHeTapHu CEKTOP

Monetary sector

13110 HoBuana maca M3 - ykynHo
M3 Money supply - total
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OpUTHHATHA cepuja /original series

TPEeH] - UMKIIYC KOMIIOHEHTA /trend - cycle component

Cepuja | T'op. I II III v A" VI VIl VI IX X XI Xl

Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct Nov  Dec
13110 | 2006 612 627 635 651 677 692 699 743 761 763 788 854
13110 | 2007 838 8.3 901 911 946 954 1004 1052 106.6 106.6 1182 121.7
13110 | 2008 126.0 1264 1284 1269 131.8 1275 1261 1301 1326 1312 1347

13210 KamaTHe cTomne nmpaBHUX JIMIA HA [€NO3UTE
Ha TekyhuM u XXupo padyHuma

Interest rates of legal entities for deposits
on current and giro accounts

[ENO3UTe JI0 jeHOT Mecena
Interest rates of legal entities for
time deposits up to one month

13220 KamaTHe cTone MpaBHHX JHMLA HA OpOYeHe
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1 _:A_'. Y e’ )
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-1 s : :
) .. * . -2
-3 -3
-4 -4
2005 2006 2007 2008 2005 2006 2007 2008
...... peasiHe KaMaTHe cTore /real interest rates
___ HOMMHAJIHE KaMaTHe crone /nominal interest rates
Cepuja | T'op. I II III v A" VI VIl VI IX X XTI XII
Series | Year| Jan  Feb  Mar  Apr May Jun Jul  Aug  Sep Oct  Nov  Dec
13210 | 2006 0.10 010 011 012 013 014 014 016 015 015 015 015
13210 | 2007 0.16 016 017 016 017 010 013 012 013 014 013 012
13210 | 2008 0.13 014 013 014 017 016 017 020 016 016 0.17
13220 | 2006 0.86 090 092 100 106 106 103 106 106 107 102 097
13220 | 2007 093 090 084 08 08 073 069 070 070 066 070 0.67
13220 | 2008 0.68 0.71 08 091 103 102 1.04 104 102 106 1.00
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MeToponoiika o0janimbeha

Methodological explanations

METOOOJOMKA OBJAIIILEIHLA

[Iy6nukamuja TPEHIOBHW uma 3a mump  fa
HOCUOIIMA EKOHOMCKE IOJIUTUKE 3eMJbE IPYXH
aXxypHy uHpopmanujy o Tekyhum Kkperawmbuma y
IPUBPENH, KAa0 U O HUXOBUM AYTOPOUHUM W/UIH
UKJIMYHAM  TOHamlawkuMa. 3aTto je  Ha
rpapuKOHMMa  IpHKa3aHa U  TPEHJ-LUKIYC
KOMIIOHEHTA, 3aje[JHO ca OPUTMHATHUM MECEeUHHUM
nojanuMa, [OK cy y Tabejama f#aTd camo
OpPUTMHAIHU Tofauud - Oa3HU WM JIaHYaHU
UHJEKCHU 3a Tekyhy U iBe IPeTXO[{HE TOIUHE.

ba3a uHpekcHUX mojaTaka Koju ce IPE3eHTY]y
TOJIUIIIE Ce aXypupa IpepadyHaBameM HHAEKca
TeKyhe rofuse y ofHOCy Ha IPETXOAHY FOJJMHY Kao
6a3ny (=100).

3a cBaky Npe3eHTOBaHy 0O0JlacT E€KOHOMCKE
aKTUBHOCTHM Jlaje ce U TeKCTyajHa aHajau3a
KpeTama nmpahennx mojaBa 3a mepuoj obpaben y
maToM 6pojy mybauKkanuje.

IMoues o mpBor Gpoja oBe myGnukanuje (MapT
2004), cepuje u3 (onaroBapajyhmx) obGmactu ce
npukasyjy npema Knacndukanuju nenarnocrn
(KI) xoja ce npumemyje ox janyapa 2001. rogune,
a 3HAaTHO ce pa3nukyje o JeguncrBene
knacugukanuje nenarnocrn (JKI) koja je 6mna y
npuMenn Buue of 20 ropmHa. [Jeo mopgaTtaka mo
K]I craTucTuka npukymba of janyapa 2004, mok ce
nogan  3a  MPETXOJHE

Mecenle  fobwmjajy

KoMnuianujoM crapux nopataka us JKJI y KJI.

TPEHIOBMU, kao u 6a3a mojaTaka u3a mbux,
3aCHMBAjy ce Ha mojanuma Pemy6mmukor 3aBopa 3a
cratuctuky CpoOuje u Hapopgne 6anke CpOuje, a
on janyapa 2003. nu Ha mopmanmmma MuHHCTapcTBa
¢uHaHCcHja M eKOHoOMHje - YIpaBa 3a jaBHa
mnahama, Llentpana, beorpan. Opn janyapa 2003.
nocnoe 30II-a, 0 6pyTO HamjIaTH W pacnofesu
jaBHUX mpmxofa, mpeysene cy  Hamumonamna
HTeANOHNIa W MuHHCTapcTBO (PUHAHCHjA -
Ynpasa 3a Tpe3op - Llenrpana beorpap, norpeOHu
nopany cy pacrnonoxusu. [Togatke o HOBUaHUM
TOKOBUMa IIPUKYIUbajy IIOCIOBHE OaHKe W
npocinebyjy ux Haponnoj 6anmu Cpouje.

IToceono HanmoMumHEMO a Of] APYrOr KBapTana
1999. ropmue cepuje He cajipKe TMOpaTKe 3a
Kocoso u Metoxujy.

METHODOLOGICAL EXPLANATIONS

The ultimate aim of the TRENDS publication is to
provide accurate information on current economic
trends to the economic policy makers, as well as
information on their long-term and/or cyclical
behavior. For this reason, the graphs present both, the
original monthly data and the trend-cycle components,
while the tables present only original data - base or
chain indices for the current and two previous years.

Database of index data, which are presented in the
publication, is being made accurate by recalculating
indices according to the preceding year as the referent
year (=100).

For each sector of economic activities covered by
the publication, there is a regular short analysis of
current economic trends in the observed period.

Starting March 2004, when the first issue of this
publication announced, data (for
appropriate sectors) are presented in terms of
Classification of Activities (CA), which has been
applying since January 2001. There is quite a
difference between CA and Uniform Classification of
Activities (UCA), which was in use for over twenty
years. Statistics has been collecting data by CA
methodology for some of the sectors since January
2004, while data for previous months are obtained by
compiling data collected by UCA methodology.

TRENDS, as well as data base beyond, use data
collected by Statistical Office of the Republic of Serbia,
by National Savings Bank and, since January 2003, by
Ministry of Finances and Economy - Directorate for
public payments in Belgrade (Also, since January
2003, tasks of Clearing and Payment Service
concerning data collection for gross revenues and
distribution of public revenues, have been taken over
by National Savings Bank and Ministry of Finances —
Treasury Administration, Belgrade and these requisite
data are available. The data on monetary flows have
been collected by commercial banks and passed to
National Bank of Serbia).

was series

Specially remarked is the fact that starting the
second quarter 1999, all the series do not include data
for Kosovo and Metohia.
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MeToponoiika o0janimbeha

Methodological explanations

Cepuje mopgaTaka O NOPHUBPEAHUM KpeTamuMma
nokpuBajy cnenehe o6racru:

(1) AkTuBHOCTH,

(2) dunanmHa TpaxKmba,
(3) CnommHa TprosuHa,
(4) 3anocnenocr,

(5) Pacnopena,

(6) Lene n

(7) MoHeTapHU CeKTOP.

ba3a nonaraka

Y PenyOonuukoM 3aBOfly 3a CTAaTHUCTUKY CBE
cepuje y CTaTHCTULM Cy OpraHu3oBaHe y Oas3sy
nojaraka (cauyummeHy U3 JIB€ aHAJIOrHE JIOTHYKE
nenmude TPEHJJATPEI'AT nu TPEHIMHEKC).
basza cagpxku npeko 600 cepuja.

Y nybOnukanuju: "YnyTcTBO 3a Kopullheme
6a3e mHpekca Exonomcku Tpenp - EKT cepuja
MHeKca O TNpuBpefHNMM Kperamuma' (MM O6p.
384, C3C, 1999), o6jaurmena je mpolenypa Kojom
ce MOXe NpUCTynuTH Oa3ama nogartaxka. CiuyHa
nporeaypa he 6uTu mpuMemeHa U Ha WHCTaJlalnuju
PenyOnuukor 3aBofa 3a CTaTUCTUKY W OIIMCAaHA Y
aJIeKBaTHOj, aHAJIOTHO] MyOJINKaIUju.

Ha cnuuyan HauuH he OUTH KOMIMJIUpPaHE
METOJIOJIONIKE MyOIuKaIyje y KojuMa je onucaHa
KOHIIeTIIIMja U3rpajiibe 06a3a BpPEeMEHCKHX cepuja :
"WNuTepHa meTofosnoruja 6a3e nmopaTtaka - Cepuje
arperata M WHJIeKCa O NPHUBPEIHNM KpeTamHhMa-
Exorpenn" (PO, rop-VII, 6p. 7, C3C, 1993) u
"ba3za wuHpekca ExoHomckm Tpenpy - EKT -
IIpunpema u axypupame cepuja HUHAEKcA O
npuspefgHuM kpetawuma 3a CP  Jyrocnasujy"
(MCPJ, 6p. 36, C3C, 1997).

Ocrane METOJ0JI0IIKE HAIIOMECHE

Tpenn - nUKIyc KOMIIOHEHTa je padyHara

METOJOM X11, KOMIIjyTePCKUM IMaKeTOM
X11-ARIMA, xoju je  pas3Buja  KaHajcka
CTaTUCTHKA.

Trends for economic indicators cover the following
areas:

(1) Activities,

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

(5) Distribution,

(6) Prices,

(7) Monetary sector.

Data bases

There is time series data base available in
Statistical Office of Republic of Serbia. The base
consists  of two  analogue logical  parts:
TRENDAGREGATE and TRENDINDEX. There are
over 600 time series in the base.

The publication titled "Instructions for Use of Index
Data Base Economic Trend - EKT Indices Series on
Economic Trends" (MM, No. 384, FSO, 1999), edited
by FSO of Yugoslavia, describes the procedure which
enables access to the bases. The similar procedure is
going to be applied in the Republic Statistic, and is
going to be described in the adequate publication

Another two methodological publications that
explain the plan for building time series data bases are
also going to be compiled: "Internal Methodology of
Data Base - Series of Aggregates and Indices on
Economic Trends - Ekotrend"”, (RD, Year - VII, No. 7,
FSO, 1993) and "Economic Trend Database - EKT-
Creation and Updating of Index Series on Economic
Trends for FR Yugoslavia” (MSRD, No. 36, FSO,
1997).

Other methodological remarks

The trend - cycle component is calculated by X11
method, by means of the XII-ARIMA program
package, developed by Statistics of Canada.
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MeToponoiika o0janimbeha

Methodological explanations

Cepuje WHAeKca HWHAYCTPHjCKE HPOM3BOIHE
(YKynHO U 1O CeKTOpHMAa), Kao U Oprosapajyhe
cepuje  3aaMxa  TOTOBHX  Hpom3Boga y
HHJYCTPHjCKOj NPOM3BONIGH,  U3BEJIEHE Cy U3
nogaTaxka o (pU3nIKOM OOUMY IIPOU3BOE NpeMa
CTaTHCTUYKO] METOMOJIOTHjU TIOHAEpHUcama U
arperupama rnoparaka u3 ose o0JacTu.

YacoBn paga Ha rpaguaMmTHMa OOyXBaTajy
CTBapHO ofipabeHe yacoBe pajlHUKa aHTa>KOBAHMX
Ha TpafiljIIITAMa Y PEIOBHOM PajJlHOM BpEMEHY,
Kao M y IPEKOBPEMEHNM CaTHMa, 32 CBE PaJHHUKE
y npeny3ehuma u3 o6nactu rpaheBrHapCcTBa, Kao U
y jenwHMIaMa Koje 00aBibajy rpabeBHHCKY
[EJIaTHOCT a Halla3e ce y cacTaBy HerpabheBHHCKHX
npeny3eha.

IIpoceuny metro 3apany 3amociennx, 0e3
nopesa ¥ JONPHHOCA, IpeMa MEeTONONOIHj’
PenyOnmukor 3aBopga 3a  CTaTUCTHKY, YWHHU
npoceyHa OpyTO 3apaja yMmMameHa 3a INOpe3e U
pompuHoce. bBpyro 3apajgy 3amocieHUX YHHE!
3apajie Koje cy 3al0CIeHU OCTBapUiIn 32 00aB/bEH
paj 1 BpeMe IIPOBEIEHO Ha pajy, yBehaHa 3apaja,
HAKHaJIa 3apajie ¥ ipyra npuMama.

I[ogaty o0 mnpumMamkuMa ¥ H3JABAKBLHMA
cTaHOBHMINTBA ce Hehe Haname eBanyuparn, Te ce
onroBapajyhe cepmje 3aBpIIaBajy ca aeneMOpom
2002. rognne.

Y cknagy ca 3aKOHOM O U3MEHaMa M AONyHaMa
3akoHa o pagHuM ofHocuMa (" Ciry>KGeHH TIIaCHUK
PC" op. 28/2001), om 1.6.2001. rogwne 3apane
3amocjeHnX 1patTe ce o 6pyTo oOpadyHy.

Hommuanam MoHeTapHHM arperat - HOBYaHa
maca M1, uckazaHa je Kao MECeYHO CTame MU
meduHUCaHa Kao 30Mp TOTOBOT HOBL@A Y ONTHLAjY
1 IEO3UTHOT HOBILIA.

Heno3uTHn HOBal 00yxBaTa CpeficTBa Ha XXUPO,
TeKyhuM u JpyruM pauyHuMa BJIaCHUKA HOBYAHUX
CpejicTaBa, Kao U HOBYAHA CPE/ICTBA HA pauyHHUMa
JoKajHe caMmoympaBe ca nmiahamuma  6e3
OorpaHnveHa.

Index series of industrial production (total and by
sectors), as well as analogues index series of stocks of
manufactured goods in industrial production, are
obtained from data on volume of the production by
means of statistical methodology for evaluation of
totals from weighted data..

Hours of work performed at construction sites
include working hours of workers engaged at
construction sites during the regular working time and
overtime work, for all the workers in enterprises from
the field of construction, as well as in the units that
perfom construction activity and are in composition of
non-construction enterprises.

Average net wages (salaries) of the employees’,
without taxes and contributions (according to the
methodology applied by Statistical Office of Serbia)
are represented by wages (salaries) - gross, reduced
for Employees’ wages
(salaries) - gross consist of- wages realized by
employees for work done and time spent at work,

taxes and contributions.

higher wages, remunerations and other incomes.

Data on receipts and expenditure of population
are not going to be evaluated anymore. Thus, series of
these data end by December 2002.

According to the Law on Changes and Amendments
to the Labor Relations ("Official Gazette of RS" No.
28/2001.), of 1.6.2001 the salaries of the employees
are recorded on the gross calculation basis.

Nominal monetary aggregate - money supply M1
is presented as a monthly balance and it 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 municipality
government with unlimited payments.

Tpenposu - nenemoap 2008.
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Methodological explanations

Hommuanam MoHeTapHHM arperatr - HOBYaHa
Maca M2, uckaszaHa je Kao MECeYHO CTame H
geduHrcaHa kKao 30up HoBuaHe Mace M1 wu
AUHAPCKUX [eTo3uTa (KpaTKOpOYHUX u
AYTOPOYHUX).

HomuHanam MoHeTapHH arperat - HOBYaHa
Maca M3, uckaszaHa je Kao MECEeYHO CTame u
neuHUcaHa Kao 30Mp HOBYaHe Mace M2 u
IEeBU3HUX Jleno3uTa (6e3 crape IeBU3HE MITeIhE ).

Kamatne cTone Cy 1aT€ Ha MECECYHOM HUBOY.

CBu mopjaniy cy faTH Ha MECEYHOM HHUBOY Ha
6a3u mpoceka mperxomgHe roauHe  (=100),
yKIby4yjyhu W TOKOBE MOHETapHUX arperara.
N3yserak uymHE cepuje O IleHaMa Koje cy
MpefICTaBIbEHE u JaHYaHIM HHJEKCHMa
(mperxopuu Mecer; = 100). OBo je yunmeHO a 6u
ce MpervieHuje NpaTuiie MeceyHe IPOMeHe LieHa.

Nominal monetary aggregate — money supply M2
is presented as a monthly balance and it is defined as a
sum of money supply M1 and Dinars deposits money
(short-term and long-term).

Nominal monetary aggregate — money supply M3
is presented as a monthly balance and it is defined as a
sum of money supply M2 and devises deposits money
(without old devises savings).

Interest rates are given on monthly level.

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

monthly changes of prices.

IIpe xpaTke aHanmu3ze cBake oOOJacTu " ) o 5 "
CKOHOMCKE AKTHBHOCTH, ~ JaT  je  Cucak Fo;lf each economic ac?zvzty fector, efore short
NPe3EHTOBAHNX CepHja. analytic comments, there is a list of the presented

series.
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