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Statistical Bulletin is a monthly publication of the National Bank of Serbia consisting of two main sections: graphic 
presentation of economic developments in the Republic of Serbia with a brief comment and the statistical survey. 
The statistical survey comprises monetary and balance of payments statistics derived from data collected and 
processed by the NBS as well as statistics on the real and fiscal sectors derived mainly from data of the Republic 
Statistical Office and the Ministry of Finance. 
From 1999 onward, data are shown at annual level, whereas a majority of tables also contain monthly figures for the 
last 24 months. 
General methodological explanations and notes are given on final pages of the publication. 
 

Symbols used in tables: 

…  not available 

* adjusted  

q average 

 

In some tables, the totals shown can differ from the sum of items as a result of roundings. 

 

Data series are available on NBS website at: http://www.nbs.rs/internet/english/80/index.html 
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Table 1.1.17 

Money Supply M1 by Sector 
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Table 1.1.18 

Money Supply M2 by Sector 
(In million dinars, end of period) 



Statistical Bulletin —  August 2020National Bank of Serbia

56

 

Table 1.1.19 

Money Supply M3 by Sector 
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2 Statistics of other financial intermediaries



 

Table 1.2.1 

Balance Sheet of Financial Leasing Companies, by Sector 
(In million dinars, end of period)

in dinars
in foreign currency

in dinars
in foreign currency

in dinars
in foreign currency

in dinars
in foreign currency

in dinars

in foreign currency

in dinars

in foreign currency

in dinars

in dinars

in foreign currency

in dinars

in foreign currency

in dinars 

in foreign currency

long-term

short-term

long-term

short-term
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in dinars
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- f which:
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Table 1.2.3. 

Balance Sheet of Investment Funds, by Sector 
(In million dinars, end of period)

in dinars
in foreign currency

in dinars
in foreign currency
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in foreign currency

in dinars

in foreign currency

in dinars 

in foreign currency
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in foreign currency
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in foreign currency
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Table 1.2.3. 

Balance Sheet of Investment Funds, by Sector1) 
(In million dinars, end of period)
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3 Interest Rates and Dinar Exchange Rate Movements



 

Table 1.3.1 

NBS Interest Rates 
(Per annum rates, in %) 
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Table 1.3.2 

Interest Rates on Loans to Household Sector, by Type, Maturity and Purpose – Outstanding Amounts  
(Per annum rates, in %; end of period)
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Table 1.3.2a 

Interest Rates on Loans to Household and Non-Financial Sectors, by Type, Maturity and 
Purpose – Outstanding Amounts  
(Per annum rates, in %; end of period)
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Table 1.3.3 

Interest Rates on Loans to Household Sector, by Type, Maturity and Purpose – New 
Business  
(Per annum rates, in %; period average)
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Table 1.3.3a 

Interest Rates on Loans to Household and Non-Financial Sectors, by Type, Maturity and 
Purpose – New Business  
(Per annum rates, in %; period average)
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Table 1.3.4 

Interest Rates on Deposits from Household and Non-Financial Sectors, by Maturity –  
Outstanding Amounts  
(Per annum rates, in %; end of period) 
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Table 1.3.5 

Interest Rates on Deposits from Household and Non-Financial Sectors, by Maturity –  
New Business 
(Per annum rates, in %; period average)
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Table 1.3.6 

Interest Rates on Loans1) to Household and Non-Financial Sectors, by Currency –  
Outstanding Amounts  
(Per annum rates, in %) 



 

Table 1.3.7 

Interest Rates on Loans1) to Household and Non-Financial Sectors, by Currency – New 
Business  
(Per annum rates, in %) 
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Table 1.3.8 

Interest Rates on Term Deposits from Household and Non-Financial Sectors, by Currency – 
Outstanding Amounts  
(Per annum rates, in %) 
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Table 1.3.9 

Interest Rates on Term Deposits from Household and Non-Financial Sectors, by Currency –  
New Business  
(Per annum rates, in %)
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Table 1.3.10 

Weighted Interest Rates on Dinar Loans, 2005-2011 
(Annual rates, in percentages) 
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Table 1.3.11 

Weighted Interest Rates on Dinar Deposits, 2005-2011 
(Annual rates, in percentages)
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Table 1.3.12 

Interest Rates on Securities 
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Table 1.3.13 

Dinar Exchange Rates  ̶  end of period

Dinar Exchange Rates  ̶  end of period (1997 ̶ 2001)
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Table 1.3.14 

Dinar Exchange Rates - period average 
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II International Economic Relations
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Table 2.1 

Republic of Serbia: Balance of Payments, 1997-2006 
(In million euros)

Statistical Bulletin —  August 2020 National Bank of Serbia

103



 

Table 2.2 

Balance of Payments of the Republic of Serbia (BPM6), 2007-2019
1)

 
(In million euros) 

- preliminary data - 
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Table 2.3 

Balance of Payments of the Republic of Serbia (BPM6) 
(In million euros)   

- preliminary data -  



 

Table 2.4 

International Investment Position 
 
(In million euros)   

- preliminary data -  
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Table 2.5 

Bank Foreign Liabilities 
(In million dinars, end of period) 
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Table 2.6 

Foreign Exchange Reserves 
(In million euros)



 

Table 2.7 

Forex Market 
(In million euros)

Forex Market (since 2007)

Forex Market (2004 - 2006)
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Table 2.8 

Serbia's External Debt by Creditor1) 
(In million euros, preliminary data)



Statistical Bulletin —  August 2020 National Bank of Serbia

113



 

Table 2.9 

External debt of the Republic of Serbia, by type of debtor 
(In million euros, preliminary data) 
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III Real Sector
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Table 3.1 

Republic of Serbia GDP 
(In million dinars, by quarter)



 

Table 3.2 

Industrial Production 
(2019=100)
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Table 3.3 

Construction and Transport 

Statistical Bulletin —  August 2020National Bank of Serbia

120



 

Table 3.4 

Trade, Catering and Tourism 
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Table 3.5 

Employment and Wages



 

Table 3.6 

Producer Prices  
(Growth rates in %)
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Table 3.7 

Consumer Prices  
(Growth rates in %)
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IV Fiscal Sector



Statistical Bulletin —  August 2020National Bank of Serbia

128



 

Table 4.1 

Public Finance 
(In million dinars, end of period)
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Table 4.2 

Net Government Position 
(In million dinars, end of period)

Statistical Bulletin —  August 2020National Bank of Serbia

130



Statistical Bulletin —  August 2020 National Bank of Serbia

131





Statistical Bulletin — August 2020 National Bank of Serbia

133

 
Explanatory Notes to Tables



Definitions of monetary aggregates and other financial 

instruments are harmonised with the System of National 

Accounts and monetary and financial statistics used by 

the IMF in presenting data for all countries in the IFS 

statistical publication. The methodology was changed 

several times over the past years, in order to be 

harmonised with international standards of statistical 

reporting.  

– In July 2008, the new Chart of Accounts for Banks and 

Other Financial Organizations came into force, entailing 

significant harmonisation of data collection 

methodologies. 

– The implementation of a new decree on the 

classification of activities, which came into force in 

August 2010, reflected on the manner of disclosing data 

in the publication, and substantial changes in data series 

were made in line with the decree.  

– In December 2014, the new Chart of Accounts for 

Banks and Other Financial Organizations came into 

force, aligned with the International Accounting 

Standards. Since then, the category “Cash loans” in the 

household sector is shown separately and is excluded 

from the category “Other loans”. 

– In January 2018, the new Chart of Accounts came into 

force in order to ensure the necessary structure of data 

for the purpose of enabling the application of the IFRS 

9 in banks and the NBS. It is possible to record data on 

the stock of loans and deposits indexed to the NBS key 

policy rate, BELIBOR interest rates, as well as FX 

indexations to EURIBOR interest rates of different 

maturity. Additional currencies were introduced, such as 

CNY and RUB, as well as currencies of EU member 

states which have still not accepted the euro (SKK, 

DKK and etc). Legal entities were divided by size in 

accordance with provisions of the law governing 

accounting.  

In the prior period, harmonisation with the System of 

National Accounts (SNA2008) and the European 

System of Accounts (ЕSА2010) was performed several 

times, which is why sectoral classification of 

institutional units was changed. Division was made by 

institutional sectors, in line with the European System of 

Accounts, which resulted in breaks in data time series; 

hence, the following changes were introduced as of 

December 2014: 

‒ Related institutional units subject or not subject to 

consolidation (finance and insurance sectors, public 

enterprises, companies, foreign persons and other 

clients) are distributed to the appertaining sectors and 

are no longer presented separately. 

‒The criteria for classifying companies as a public 

enterprise or a company are the following: ownership, 
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control and management. Therefore, at the end of 2014, 

loans to public enterprises took up a larger share in total 

loans compared to previous years.   

 ̶   Due to the reclassification of the Deposit Insurance 

Agency from the insurance sector (other financial 

organisations) to the government sector, since June 2016 

there has been an increase in government FX deposits 

with the NBS and a decrease in government FX deposits 

with other financial organisations. To ensure 

comparability of data series, statistical data from 

December 2014 onwards were revised to accommodate 

the said reclassification.  

 

I MONETARY AND 
FINANCIAL STATISTICS    

(Tables 1.1.1 to 1.3.14, 2.5, 2.6) 

1 Monetary Statistics  
(Tables 1.1.1 to 1.1.21, 2.5, 2.6) 

Compilation and analysis of monetary statistics in 

Serbia is a responsibility of the National Bank of Serbia 

(NBS). Monetary statistics comprises balance sheets of 

the NBS and other depository institutions, and the 

consolidated balance sheet of the banking sector. Data in 

balance sheet surveys and tables derived from balance 

sheets are classified by institutional sector (domestic 

and external sectors) and financial instrument. 

Classification of domestic sectors used in monetary 

statistics is the following:  

1) Finance and insurance sector,  

2) Corporate sector (nonfinancial corporations),  

3) Public sector, 

4) Household sector, and  

5) Other clients (nonprofit institutions serving 

households). 

The finance and insurance sector includes corporations 

engaged in financial intermediation (banks and other 

financial institutions). Banks include the NBS and other 

depository institutions. Other financial institutions 

include: insurance companies, pension funds, financial 

leasing, auxiliary activities in the provision of financial 

services and insurance (companies managing pension 

and investment funds, Belgrade Stock Exchange, 

Central Securities Depository and Clearing House, 

Securities Commission, broker-dealer companies, 

exchange offices – at present, through banks only), 

holding companies, investment funds, money funds and 
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other lending and financing services. 

The corporate sector (enterprises) comprises public 

enterprises and companies. Public enterprises are 

founded by the state and perform activities in the general 

(public) interest. Enterprises also include banks’ clients 

in health care and education areas not financed from the 

budget (private clinics, hospitals, schools and other 

institutions that charge fees to cover operating costs). 

The public sector (state) includes the Republic of Serbia 

(budget, administration and funds), the State Union 

Serbia and Montenegro, until its accounts were 

abolished, and local levels of government (provincial 

and municipal budgets and funds). Data for the state 

union show joint income and expenditures of the 

constituent republics.The household sector includes 

domestic natural persons, foreign natural persons – 

residents, private households with employed persons, 

registered agricultural producers and entrepreneurs. 

The sector of other clients (nonprofit institutions serving 

households) comprises legal entities and natural persons 

registered for producing goods and services for political 

or business purposes which are not profit oriented 

(humanitarian, philanthropic and trade associations, 

employers' associations and other associations 

promoting interests of social groups that control or 

finance them). This category includes trade unions, 

professional associations (other than financial sector 

association) and academic societies, consumer 

protection associations, political parties, churches, 

religious communities, cultural, recreational and 

amateur sports clubs, voluntary organizations. 

Data on claims and liabilities refer to position at the end 

of period, in millions of dinars, with foreign exchange 

positions expressed in the dinar equivalent value at the 

daily middle rate of exchange at the end of the period. 

Main Monetary Aggregates 
(Tables 1.1.1; 1.1.2; 1.1.4; 1.1.5 and 1.1.17 to 1.1.19) 

The above tables show data on the main monetary 

aggregates: money supply and reserve money according 

to the narrow and broad definitions. Money supply M1 

consists of currency in circulation and funds in gyro, 

current and other accounts belonging to the owners of 

money balances in banks' liabilities, including money 

balances in the accounts of local government bodies, i.e. 

accounts from which payments can be made without any 

restrictions. 

    Money supply M2, in addition to M1, includes other 

dinar deposits, both short- and long-term. 

    Money supply M3, in addition to M2, includes short- 

and long-term foreign currency deposits (without the so 

called frozen foreign currency savings). 

    Dinar reserve money, i.e. reserve money according to 

the narrow definition, consists of currency in 

circulation, bank dinar reserves and dinar reserves of 

other sectors if they are held with the NBS. 

   Reserve money according to broader definition also 

includes foreign currency deposits of banks with the 

NBS. 

Balance Sheet of the NBS 
(Table 1.1.2) 

The balance sheet of the NBS encompasses all claims 

and liabilities of the NBS resulting from its operations in 

the country and its relations with the rest of the world. 

Flows in reserve money creation are shown on the assets 

side, and on the liabilities side, types of reserve money 

holdings.The following claims and liabilities of the NBS 

are shown in individual columns: 

Assets 

Foreign exchange reserves (Column 4) includes 

monetary gold, special drawing rights (SDRs), foreign 

exchange and foreign cash, as well as foreign securities. 

Other foreign assets (Column 5) includes non-

convertible currency and other short-term claims on the 

rest of the world. NBS claims on the Government include 

dinar and foreign currency claims of the National Bank 

of Serbia on the Government. Claims on banks (Column 

12) comprises short- and long-term dinar and foreign 

currency claims on banks. Claims on public enterprises, 

non-banking financial organizations and other sectors are 

disclosed separately. Other assets (Column 20) shows 

other claims (different claims in course of settlement, 

prepayments and accrued income, funds in transit and 

suspense accounts, capital assets, etc.). 

Liabilities 

Foreign exchange liabilities of the NBS (Column 3) 

comprise disbursement of IMF credit and credits from 

other foreign creditors, due obligations towards the IMF, 

as well as other short- and long-term obligations to 

nonresidents. Dinar reserve money (Column 13), i.e. 

dinar liabilities of the NBS, includes currency in 

circulation and bank dinar reserves with the NBS 

(required reserves of banks, and excess reserves, which 

comprise banks' gyro-accounts and vault cash as well as 

excess deposit money), dinar reserves of other sectors, 

primarily local governments. Banks' required reserves in 

foreign currency and other foreign currency deposits of 

banks with the NBS are included in the broad definition 

of reserve money (Column 15). Government deposits, 

time and other dinar deposits of other sectors, and 

limited deposits that refer mostly to assets of banks 

undergoing liquidation, are disclosed separately. 

Liabilities of the National Bank of Serbia in respect of 



repo transactions are also disclosed separately, as are 

capital accounts and IMF accounts with the National 

Bank of Serbia. 

Other liabilities show other obligations in course of 

settlement, accruals and deferred income etc. 

Balance Sheet of Banks 
(Table 1.1.3) 

The balance sheet of banks comprises claims and 

liabilities of banks operating in the territory of the 

Republic of Serbia. The balance sheet is aggregate, i.e. 

includes interbank claims and liabilities, and liabilities 

and claims in respect of the National Bank of Serbia. 

The following claims and liabilities are shown in 

separate columns: 

Assets 

Foreign exchange claims (Column 3) covers foreign 

currency accounts with banks abroad (Column 1) and 

other claims on the rest of the world (Column 2). 

Claims on government (Column 6) includes claims on 

the Republic of Serbia, excluding local government 

bodies. 

Claims on the NBS (Column 15) includes dinar and 

foreign currency assets banks hold with the NBS. 

Claims on other clients (Column 22) includes dinar and 

foreign currency credits and other claims of banks on 

enterprises, households, local government bodies and 

other clients.  

Claims are disclosed in gross amounts, i.e. they are not 

reduced by allowances for impairment. 

Fixed and other assets (Columns 24 and 25) include 

capital assets and other claims, such as claims in course 

of settlement, prepayments and accrued income, claims 

from internal relationships, etc. 

Liabilities 

Foreign exchange liabilities (Column 1) covers 

obligations under short- and long-term loans and 

deposits in foreign currency to nonresidents. 

Demand deposits (Column 11) are shown by sector and 

represent funds in their accounts (transaction deposits), 

from which direct payments are effected (gyro and 

current accounts and other transaction deposits). 

Dinar savings and time deposits, as well as foreign 

currency deposits, are shown by sector and by account 

holder. 

Liabilities to the NBS (Column 26) comprises dinar and 

foreign currency liabilities to the NBS. 

Capital and reserves are disclosed separately, as are 

provisions for loan losses and other losses. Other 

liabilities include different liabilities that could not be 

classified by instrument. 

Consolidated Banking System Balance 
Sheet  
(Table 1.1.4) 

Consolidated bank balance sheet includes all claims and 

liabilities of the National Bank of Serbia and banks on 

the rest of the world and non-banking sectors in the 

country. Claims and liabilities between the National 

Bank of Serbia and banks, and interbank claims and 

liabilities are consolidated, i.e. offset. 

Assets show claims on the rest of the world and 

domestic clients, while liabilities show obligations to the 

rest of the world and domestic clients. Deposits are 

grouped in monetary aggregates M1, M2 and M3. 

Monetary Survey  
(Table 1.1.5) 

Monetary survey gives an overview of money creation and 

withdrawal based on the consolidated banking system 

balance sheet. Claims and liabilities to the rest of the world 

are disclosed in both gross and net amounts, i.e. claims and 

liabilities are offset. 

Net domestic assets include net claims on government, i.e. 

claims on government less government deposits with the 

banking sector, credits to other sectors and other net assets. 

Liabilities show monetary aggregates, capital accounts and 

provisions for loan losses and other losses. 

Non-Monetary Sectors Deposits with Banks 
(Tables 1.1.6 to 1.1.9) 
Tables 1.1.6 and 1.1.6а show data on deposits of 

nonmonetary sectors with banks by maturity and sector. 

Methodologically they correspond to deposits from 

Table 1.1.3. 

In total dinar and foreign currency household deposits, 

entrepreneurs are recorded in separate columns. 

Corporate deposits (Table 1.1.7) and household deposits 

(Table 1.1.8) are shown under deposits hedged against 

risk and foreign currency deposits by currency structure. 

Table 1.1.9 shows data on corporate deposits by 
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economic activity sector. Sectoral structure is aligned 

with the Law on Classification of Activities and Register 

of Classification Units. 

Total dinar and foreign currency deposits include 

deposits of public enterprises and companies. 

Bank Claims on Non-Monetary Sectors 
(Tables 1.1.10 to 1.1.16) 

Tables 1.1.10 and 1.1.11 show the maturity breakdown 

of dinar and foreign currency bank claims on public 

enterprises and companies, households, local 

government, other financial organisations and on non-

profit and other organisations.          

Short-term claims (Table 1.1.10) are broken down into 

foreign currency and dinar claims, with dinar claims 

broken down further into loans, securities and claims on 

interest and fees.  

Long-term claims (Table 1.1.11) are broken down into 

dinar (loans, securities and shares) and foreign currency 

claims.  

The final columns show provisioning against losses of 

enterprises and households on both short- and long-term 

claims. 

Bank claims on the corporate sector (Table 1.1.12) and 

households (Table 1.1.13) are shown as risk hedged 

dinar claims and foreign currency claims by currency. 

Bank claims on the corporate sector (Table 1.1.14) 

include total dinar and foreign currency claims and are 

shown by sector of economic activity pursuant to the 

Law on Classification of Activities and Register of 

Classification Units.  

In Tables 1.1.12 and 1.1.14 total bank claims on the 

corporate sector are composed of claims on public 

enterprises and claims on companies. 

Table 1.1.13 shows total bank claims on households, 

with entrepreneurs shown in a separate column. 

Tables 1.1.15 and 1.1.16 show bank claims on corporate 

and household sectors by purpose of loans and other 

claims. 

Household Savings  
(Table 1.1.20) 

The table shows dinar and foreign currency household 

savings with commercial banks at the period-end. 

Short-term dinars savings are shown without the stocks 

expressed in transaction accounts of bank clients in 

dinars, while short-term foreign currency savings within 

demand deposits also include the stocks expressed in 

transaction accounts of bank clients in a foreign 

currency. 

Composition of Household Savings  
(Table 1.1.21) 

The table shows dinar and foreign currency household 

savings by maturity. Short-term savings are broken down 

into demand deposits, deposits termed up to one month, 

three months, six months and one year, while long-term 

savings are broken down into deposits up to two years and 

five years and deposits over five years.  

The table shows short-term dinar savings without the 

stocks expressed in transaction accounts of bank clients 

in dinars, while short-term foreign currency savings 

within demand deposits also include the stocks 

expressed in transaction accounts of bank clients in a 

foreign currency. 

2 Statistics of Other Financial 
Intermediaries  
(Tables 1.2.1 to 1.2.3) 

The balance sheets of financial leasing, factoring 

companies and investments funds are produced on a 

quarterly basis and show gross book balances at the end 

of a quarter. Financial assets and liabilities are classified 

by financial instruments and sectors in accordance with 

the European System of Accounts ESA 2010. Financial 

instruments in foreign currency include FX-indexed and 

FX-denominated instruments. 
3 Interest Rates and Dinar Exchange Rate 
Movements  
(Tables 1.3.1 to 1.3.14) 

Interest Rates of the NBS  
(Table 1.3.1) 

This table shows the level of interest rates which the 

NBS calculates and charges on placements from reserve 

money issue and on all other claims, as well as the rates 

of interest paid on the assets deposited with the NBS. 

Methodological explanations of bank 
interest rates under the new methodology 

(Tables 1.3.2 – 1.3.9) 

As of September 2010, the NBS compiles and publishes 

interest rate statistics in accordance with the methodology 

prescribed by the European Central Bank. This 

methodology sets out the data that banks are required to 

record, process and submit to the NBS with a view to 
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monitoring the level of weighted average interest rates on 

loans and deposits for outstanding amounts and new 

business. The NBS publishes tables showing weighted 

average monthly interest rates offered by banks, quoted in 

% per annum. These rates are calculated as the weighted 

average of the amount of loans or deposits and the level 

of interest rate on certain loans and/or deposits, reported 

by banks to the NBS on a monthly basis. 

In submitting data on the level of interest rates on loans 

and deposits, banks use the following three types of 

calculated interest rates: 1) annualised agreed rate – 

interest rate agreed between the bank and the client for 

loans and deposits, converted to yearly terms and quoted 

in percentages per annum (AAR); 2) narrowly defined 

effective rate – interest rate that on an annual basis 

equalises the present value of all future or existing 

commitments (loans or deposits, repayment of principal, 

interest payments), excluding any other charges agreed 

by the bank and the client (NDER); 3) effective interest 

rate for statistics – interest rate that in annual terms 

equals the present value of all financial commitments, 

existing or future, including any other charges agreed by 

the bank and the client (EIRS). The effective interest 

rate for statistics is calculated only for new business, 

specifically consumer and housing loans to the 

household sector. AAR, NDER and EIRS interest rates 

are derived from annual nominal rates.  

Outstanding amounts include gross carrying amounts of 

bank loans (excluding allowances for impairment) and 

carrying amounts of bank deposits as at the last calendar 

day of the reporting month. Loans classified as NPLs 

and loans for debt restructuring at rates considerably 

below market rates are not included in outstanding 

amounts when reporting interest rates on loans and 

deposits. Interest rates on outstanding amounts are 

calculated as weighted average interest rates applied on 

the carrying amount of loans and deposits as at the last 

day of the reporting month.  

New business includes all new loan or deposit contracts 

concluded between the bank and the client during the 

reporting month, except for loans for debt restructuring 

at rates considerably below market rates. Contract 

conclusion date is the deciding factor for qualifying and 

including new loan or deposit into the report on the level 

of bank interest rates for the reporting month. New 

business includes all financial arrangements whose 

conditions have been agreed for the first time during the 

reporting month, and all existing contracts whose 

conditions have been re-agreed with active participation 

of the client. Interest rates on new business represent 

weighted average interest rates on all new loans and 

deposits agreed in the reporting month.  
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Interest rates on new business represent weighted 

average interest rates on all new loans and deposits 

agreed in the reporting month. When calculating interest 

rates on new business, all interest rates applying to new 

contracts are taken into account, even those that may 

never be shown in the bank’s interest rate statistics for 

outstanding amounts. For example, a bank and a client 

may agree on an interest rate to be applied to a certain 

amount, but the client may ultimately decide not to 

withdraw or deposit funds or the contract may be 

cancelled.  In that case, the agreed interest rate and the 

loan or deposit amount will be included in interest rate 

statistics for new business but not in the interest rate 

statistics for outstanding amounts.  

For volatile instruments (overnight deposits, deposits 

redeemable at notice, revolving loans, credit card debt 

and current account overdrafts), interest rates on 

outstanding amounts and new business coincide. The 

concept of new business for those volatile instruments 

does not pertain only to new business in the given 

month, but is extended to include total balance for these 

instruments. Since for volatile instruments data referring 

to the total balance are reported, there is no 

differentiation between outstanding amounts and new 

business. Interest rates for volatile instruments are 

calculated as weighted average interest rates applied to 

the carrying amount of those instruments on the last 

calendar day of the reporting month.  

For the purposes of this Methodology, banks’ 

investment into non-transferable securities that may not 

be traded in the secondary market is considered to be a 

loan. Non-transferable security is a security whose 

ownership is not transferable from one party to another. 

A bank buys a security from a client at a set price, with 

the firm obligation on the client’s part to redeem the 

same (or similar) security at a set price at an agreed 

future time. Purchase of securities and agreeing to sell in 

future (reverse repo) is classified as loan business. 

Investment into transferable securities traded in the 

secondary market, e.g. shares, is treated as investment 

into securities, not loans, and is not shown in reports on 

bank lending interest rates.  

From September 2010 to December 2014, the category 

“Other Loans” in household sector pertained to cash and 

other loans aggregately. As of the adoption of the 

Decision on the Chart of Accounts and Contents of 

Accounts in the Chart of Accounts for Banks and the 

Decision on Collection, Processing and Submission of 

Data on the Balance and Structure of Accounts in the 

Chart of Accounts, these two loan categories are shown 

separately. Owing to this change, as of January 2015, 

cash and other loans in our tables 1.3.2 and 1.3.3 are 

shown separately. This explains discontinuity in the 

level of interest rates and loan amounts in the category 

“Other loans” in the household sector.  
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Under this methodology, for the purposes of reporting 

on interest rates on bank loans and deposits, household 

sector includes households (natural persons), private 

entrepreneurs, farmers (registered agricultural 

producers) and NPISHs (non-profit institutions serving 

households). Non-financial sector (non-financial legal 

persons) includes public enterprises and companies, i.e. 

independent legal persons whose core activity is 

production of goods and non-financial services. 

Interest Rates on Loans to Household Sector, 
by Type, Maturity and Purpose – Outstanding 
Amounts  
(Table 1.3.2) 

The table shows weighted average annual interest rates on 

loans to households and NPISHs (gross carrying amount) as 

at the last day of the reporting month. NPLs and loans for 

debt restructuring at rates considerably below market rates 

are not included. 

Interest Rates on Loans to Household and 
Non-Financial Sectors, by Type, Maturity 
and Purpose – Outstanding Amounts  
(Table 1.3.2a) 

The table shows weighted average annual interest rates on 

loans to households and NPISHs and non-financial legal 

persons (gross carrying amount) as at the last day of the 

reporting month.  

NPLs and loans for debt restructuring at rates considerably 

below market rates are not included. 

Interest Rates on Loans to Household 
Sector, by Type, Maturity and Purpose – 
New Business  
(Table 1.3.3) 

The table shows weighted average annual interest rates 

on loans agreed during the reporting month, except 

interest rates on loans for debt restructuring which are 

considerably below market rates. Shown in the table are 

weighted average annual interest rates on loans to 

households and NPISHs.   

Interest Rates on Loans to Household and 
Non-Financial Sectors, by Type, Maturity 
and Purpose – New Business  
(Table 1.3.3a) 

The table shows weighted average annual interest rates on 

loans agreed during the reporting month, except interest 

rates on loans for debt restructuring which are 

considerably below market rates. Shown in the table are 

weighted average annual interest rates on loans to 

households and NPISHs and non-financial legal persons. 

Interest Rates on Deposits from Household 
and Non-Financial Sectors, by Maturity – 
Outstanding Amounts  

(Table 1.3.4) 

The table shows weighted average annual interest rates 

on all deposits (carrying amount of deposits), by 

maturity, as at the last day of the reporting month.  

Interest Rates on Deposits from Household 
and Non-Financial Sectors, by Maturity – 
New Business  
(Table 1.3.5) 

The table shows weighted average annual interest rates on 

deposits agreed during the reporting month, by maturity.  

Interest Rates on Loans to Household and 
Non-Financial Sectors, by Currency – 
Outstanding Amounts  
(Table 1.3.6) 

The table shows weighted annual interest rates on bank 

loans (excluding revolving loans, current account 

overdrafts and credit card debt) for households and non-

financial legal persons, by currency. 

Interest Rates on Loans to Household and 
Non-Financial Sectors, by Currency – New 
Business  
(Table 1.3.7) 

The table shows weighted interest rates on loans to 

households and non-financial legal persons, by currency. 

Interest Rates on Term Deposits from 
Household and Non-Financial Sectors, by 
Currency – Outstanding Amounts  
(Таble 1.3.8) 

The table shows weighted annual interest rates on term 

deposits from households and non-financial legal persons, 

by currency – outstanding amounts. 

 

 

 



Interest Rates on Term Deposits from 
Household and Non-Financial Sectors, by 
Currency – New Business  
(Таble 1.3.9) 

The table shows weighted annual interest rates on term 

deposits from households and non-financial legal persons 

agreed during the reporting month, by currency – new 

business. 

Bank interest rates under old 
methodology– data updated concluding 
with June 2011 
(Tables 1.3.10 and 1.3.11) 

Weighed Interest Rates on Bank Loans and 
Deposits, 2005-2011 
(Tables 1.3.10 and 1.3.11) 

The tables show weighted average monthly interest rates 

on bank loans and deposits quoted in % per annum. Data 

on interest rates on loans (new business) and deposits 

(stock of deposits as at the last day of the reporting 

month) are given on the basis of nominal (agreed) 

interest rate in dinars. Household sector includes natural 

persons, farmers and entrepreneurs. Dinar loans include 

also foreign currency-indexed loans without the 

possibility to disaggregate them. New business includes 

all loan contracts concluded in the reporting month, 

whose disbursement commenced in the same month. 

Banks’ investments into securities are considered to be 

loans and are subject to reporting.  

The table Weighted Interest Rates on Loans shows 

weighted average annual interest rates agreed between 

banks and clients for loans whose disbursement 

commenced in the given month. They are calculated as a 

weighted average of the amount of approved loans and 

the level of interest rate on certain loans reported by 

banks to the NBS on a monthly basis.  

The table Weighted Interest Rates on Deposits shows 

weighted average interest rates at which banks calculate 

and pay interest on term and demand deposits of 

households and legal entities. Weighted average interest 

rates are calculated based on the data on interest rates on 

particular types of deposits and the stock of deposits at 

the end of the given month, submitted by banks to the 

NBS on a monthly basis.  

As of September 2010, statistics of loan and deposit 

interest rates is fully aligned with the ECB regulations. 

Interest Rates on Securities 
(Table 1.3.12) 

The table shows weighted interest rates at auctions 

organized by the National Bank of Serbia. The weight 
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used in calculating the average interest rate is the 

purchase price of the securities sold. 

Weighted yield rates on RS government bills are derived 

from the Ministry of Finance’s auction reports. The 

weight used in calculating the average interest rate is the 

market value of sold government bills (discount amount). 

The weighted average yield rate on frozen foreign 

currency savings bonds is calculated based on the daily 

Belgrade Stock Exchange data on trading, prices 

achieved and yield to maturity.  

The weight used in calculating the average yield rate is 

the daily volume of trading.  

The Belgrade Stock Exchange calculates daily yield 

rates based on the closing price. 

All interest rates are shown on the annual basis. 

Dinar Exchange Rates against Foreign 
Currencies – end of period  
(Table 1.3.13) 

Exchange rates represent the official middle exchange 

rates of the dinar against foreign currencies applicable at 

the end of the relevant period. 

Dinar Exchange Rates against Foreign 
Currencies – average for the period 

(Table 1.3.14) 

Exchange rates represent average exchange rates of the 

dinar against foreign currencies in a month/year, 

calculated as an arithmetic mean of the official middle 

exchange rates of the dinar against foreign currencies 

applicable on business days during the relevant 

month/year. 

The nominal effective dinar exchange rate index is the 

weighted geometric mean of the indices of the average 

exchange rates of the dinar against the euro and the 

dollar, calculated as set out above. 

The real effective dinar exchange rate index is the 

nominal effective exchange rate index adjusted by CPI 

and the weighted geometric mean of CPI in the euro area 

and the United States. The weights are derived as a 

function of the share of individual currencies in the 

country’s total foreign exchange inflows and outflows. 

They currently equal 0.8 for the euro and 0.2 for the 

dollar. The size of the weights is subject to periodic 

revision. 

Index value below 100 indicates depreciation (nominal 

and real), while index value above 100 indicates 

appreciation of the dinar. 
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II INTERNATIONAL 
ECONOMIC RELATIONS  
(Tables 2.1 to 2.9) 

Balance of Payments of the Republic of 
Serbia  
(Tables 2.1 and 2.2)  

The balance of payments is compiled according to the 

IMF’s methodology BPM5 (Balance of Payments 

Manual, Fifth Edition, 1993). Data are disseminated at 

monthly and annual level, in EUR million. The value of 

transactions is recalculated from original currencies into 

reporting currency by applying the official middle 

exchange rates of the National Bank of Serbia (NBS) on 

the transaction date. The main data sources for compiling 

the balance of payments are the Statistical Office of 

Republic of Serba and the reports submitted to the NBS. 

Standard presentation classifies the balance of payments 

components into current and capital-financial 

transactions. The main items within current transactions 

are goods, services, income and current transfers.  Data 

on exports and imports of goods are derived from 

customs declarations. In line with BPM5, exports and 

imports of goods are adjusted on grounds of coverage 

and valuation by applying the 3.1% coefficient 

established by the Statistical Office. Data on the value of 

exports and imports of services are based on ITRS. The 

undervaluation of registered FX inflows and/or outflows 

is estimated and incorporated in data. As regards freight 

transport, expenditures are increased by a part of the 

costs of freight and insurance sevices provided by non-

residents for imported goods. The income account 

includes receipts and payments in respect of 

compensation of employees, and income on direct, 

portfolio and other investments. The main sources of 

data for the income account are ITRS and direct 

reporting. Current transfers show total value of 

remittances, net foreign exchange inflow pursuant to the 

Law on Payment Transactions in the territory of Serbia, 

official grants and other current transfers. The main 

source of data is ITRS. The inflow of remittances is 

increased by the amount of non-registered remittances 

estimated by applying NBS methodology.     

Capital account includes receipts and payments under 

migrants’ personal transfers, as well as 

acquisition/disposal of non-financial non-produced 

assets. The main sources of data are ITRS and the 

Statistical Office.   

Financial account includes foreign direct investments, 

portfolio investments, other investments and changes in 

FX reserves. Direct investments are investments 

whereby the owner acquires at least a 10% ownership 

stake and include investments by non-residents into 

resident legal entities, investments by residents into non-

resident legal entities, and sale/purchase of real estate in 

the country and/or abroad. Direct investments comprise 

investments in cash and in kind, reinvested earnings and 

intercompany lending. The main sources of data are 

ITRS, direct reporting, reports on credit-financial 

transactions and the Statistical Office. Data on portfolio 

investments are derived from ITRS. Portfolio 

investments include: (а) up to 10% equity investments, 

(b) investments in debt securities and (c) investments in 

financial derivatives.  

Other investments cover all financial transactions that 

cannot be classified as direct or portfolio investments. 

Table 3.1 shows other investments under the following 

items: Medium- and long-term loans, Loans to abroad, 

Short-term loans and deposits, Other and Banks. 

Medium- and long-term loans show data on effective 

drawings and repayments of principal under foreign 

loans (including drawings and repayments of IMF loans, 

and early repayment of principal and interest). Short-

term loans to abroad show outflows on account of 

lending to non-residents, as well as repayments under 

these loans. Short-term loans and deposits include data 

on loans with maturity up to one year, and short-term 

trade credits under current oil and gas imports. The item 

Other comprises: advance payments on account of 

exports and imports of goods, loro cheques, growth in 

new FX savings (excluding the effect of exchange rate 

changes for the period 2001–2006), settled liabilities 

under frozen FX savings and other.  The item Banks 

shows changes in the FX reserves of banks, excluding 

the effect of exchange rate changes (for the period 

2001–2006).   

Table 3.2 shows other investment through the following 

items: trade credits, financial loans, currency and 

deposits and other assets/liabilities. Trade credits 

(granted to and received from abroad) represent the 

difference between the physical volume of trade in 

goods and the collections and payments made on that 

account. Financial loans include short-term (up to one 

year) and long-term loans (over one year) granted to 

(assets) and received from abroad (liabilities). Currency 

and deposits relate to data on changes in foreign assets 

and liabilities of banks (excluding exchange rate 

changes). Past due or prepaid obligations on account of 

principal and interest repayments are recorded under 

Other assets/liabilities.  

Reserve assets show changes in NBS FX reserves in the 

period observed excluding the effects of exchange rate 

changes and price changes of gold and securities.    

Errors and omissions represent a residual category. In 

the period 1997–2000, this item covered short-term 

trade credits, exchange rate changes and standard errors 

and omissions. 



Balance of Payments of the Republic of 
Serbia 
(Tables 2.3) 

The balance of payments is compiled according to the 

IMF’s methodology BPM6 (Balance of Payments 

Manual, Sixth Edition, 2009). Data are disseminated at 

the monthly and annual level, in EUR million and USD 

million.  

The value of transactions is recalculated from original 

currencies into the reporting currency by applying the 

official middle exchange rates of the National Bank of 

Serbia (NBS) on the transaction date. The main data 

sources for compiling the balance of payments are: 

reports submitted to the NBS and data of the Statistical 

Office of Republic of Serbia.  

The standard presentation classifies the balance of 

payments components into current, capital and financial 

transactions. The main items within current transactions 

are: goods, services, primary income and secondary 

income. Names and definitions of current account 

transactions are harmonised with items from the System 

of National Accounts (SNA 2008 and ESA 2010). Data 

on exports and imports of goods are derived from 

customs declarations and reports submitted to the NBS. 

In line with BPM6, exports and imports of goods show 

only goods whose ownership changed. Data on external 

trade are adjusted based on coverage (merchanting, 

goods without customs declarations etc) and based on 

classification (cif/fob adjustment – by applying the 3.1% 

coefficient established by the Statistical Office). Data on 

the value of exports and imports of services are based on 

the ITRS, performed through banks and the NBS. The 

undervaluation of registered FX inflows and/or outflows 

is estimated and incorporated in data (transport/tourism). 

Financial services also include financial intermediation 

services indirectly measured (FISIM). 

The primary income account includes collections and 

payments in respect of employee compensations and 

income in respect of investments (direct, portfolio and 

other investments). Direct investment income includes 

total profit of legal persons, i.e. dividends and reinvested 

earnings. Investment income excludes the value of 

FISIM which is included into trade in services. The main 

sources of data are the ITRS performed through banks 

and the NBS, reports on credit-financial transactions and 

direct reporting.  

The secondary income account includes current transfers 

of the government and other sectors. The main sources of 

data are ITRS reports, data of the Statistical Office and 

reports of other NBS organisational units. The inflow of 

remittances is increased by the amount of non-registered 

remittances estimated by applying the NBS method.  

The capital account includes receipts and payments 

under the acquisition of non-produced and non-financial 

assets, as well as other capital transfers. The main 

sources of data are ITRS records. 

In accordance with the BMP6 methodology, items 

within the financial account are expressed by the assets-

liabilities approach. An increase in assets/liabilities is 

shown with a positive sign, while a decrease is shown 

with a negative sign. The net value of items is obtained 

as a difference between assets and liabilities. The 

financial account separately shows: direct investments, 

portfolio investments, financial derivatives, other 

investments and reserve assets.  

Direct investments are investments whereby the owner 

acquires at least a 10% ownership stake and include 

investments into equity (including reinvested earnings) 

and debt instruments (intercompany loans), as well as 

investments in cash and in kind. The main sources of 

data are ITRS reports, direct reporting, reports on credit-

financial transactions and the Statistical Office.  

Portfolio investments include investments into equity 

securities whereby the owner acquires less than 10% of 

ownership stake and debt securities. Data on portfolio 

investments are compiled from the ITRS performed 

through banks and the NBS and the Central Securities 

Depository and Clearing House. 

Financial derivatives include transactions of all sectors 

in these financial instruments, apart from the NBS 

(contained in reserve assets). Transactions in financial 

derivatives are treated separately from the value of the 

core activity that they are connected with, which is 

shown under the appertaining category. Other 

investments cover all financial transactions that cannot 

be classified as direct investments, portfolio 

investments, financial derivatives or reserve assets. 

They include: other equity, currency and deposits, loans, 

insurance, pension and other standardised guarantee 

schemes, trade credit and advances, other accounts 

receivable/payable, and SDR allocation.  

Other equity includes up to 10% of equity investment 

into legal persons which are not joint-stock companies. 

Currency and deposits include currency and deposits 

without exchange rate changes. Loans include short-

term (up to one year) and long-term loans (over one 

year) approved to abroad (assets) and disbursed from 

abroad (liabilities). The source of data are direct reports 

on credit-financial transactions submitted to the NBS. 

Pension, insurance and standardised guarantee schemes 

include non-life insurance technical reserves, life 

insurance and annuity entitlements, pension 

entitlements, claims of pension funds on pension 

managers, entitlements to non-pension funds, and 

provisions for calls under standardised guarantees. 
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Short-term trade loans are assessed based on data on the 

physical movement of goods and collections/payments 

in this respect, while data on long-term trade loans are 

obtained from direct reports on credit-financial 

transactions. Due but outstanding liabilities or liabilities 

paid in advance, other than those included in trade credit 

and advances, are recorded under other accounts 

receivable/payable. The SDR allocation shows 

obligations of IMF members in respect of SDR 

allocation.  

Reserve assets show changes in NBS FX reserves in the 

period observed, excluding the effects of exchange rate 

changes and price changes of gold and securities.  

Errors and omissions represent a residual category 

(difference between shown financial transactions and 

transactions on current and capital accounts). 

International Investment Position of the  
Republic of Serbia 

(Tables 2.4) 
The International Investment Position (IIP) of the 

Republic of Serbia is prepared in line with the Sixth 

Edition of the IMF’s Balance of Payments and 

International Investment Position Manual (BPM6), and 

the accompanying methodological documents.  

The IIP is compiled quarterly and shows the stock at the 

period-end, stemming from performed balance of 

payments transactions, currency, price and other 

changes, and represents the stock of its external 

financial assets and liabilities.  

Standard IIP components concern primarily assets and 

liabilities on the structural side, and direct investments 

(equity and debt instruments), portfolio investments 

(equity and debt securities), financial derivatives and 

other investments (other equity, currency and deposits, 

loans, insurance, pension and standardised guarantee 

schemes, trade credit and advances, other accounts 

receivable/payable and SDR allocation), and reserve 

assets (monetary gold, SDRs, reserve position with the 

IMF, other reserve assets, currency and deposits, 

securities, financial derivatives and other receivables) 

on the functional side. The definitions of standard IIP 

components are methodologically fully aligned with 

components of the balance of payments financial 

account. The IIP separately shows the following sectors: 

central banks, governments, deposit institutions other 

than central banks, and other sectors. IIP components 

(where appropriate) are also shown by maturity, with the 

division into short-term (up to one year) and long-term 

(over one year) financial assets/liabilities. The main 

sources of data are reports on credit-financial 

transactions submitted to the NBS, the ITRS performed 

through banks and the NBS, direct reports of enterprises, 

reports of NBS monetary-financial statistics and reports 

on FX reserves management. 

Bank Foreign Liabilities  
(Table 2.5) 

The table shows total foreign currency and dinar 

external liabilities of commercial banks, classified as 

short-term and long-term. External liabilities comprise 

liabilities under loans, deposits received, i.e. funds 

deposited by foreign banks with domestic banks, 

liabilities under securities and other liabilities, including 

those arising from interest and fees. Deposits include 

transaction deposits, demand deposits and time deposits.  

Foreign Exchange Reserves  
(Table 2.6) 

Foreign exchange reserves of the National Bank of 

Serbia encompass: 

1) Gold (Column 1), i.e. the value of gold in the treasury 

of the National Bank of Serbia and of gold held abroad 

calculated at current market prices. This value is the sum 

of the value of gold bars and the value of coined gold; 

2) Special Drawing Rights (Column 2), i.e. the balance 

on the SDR account with the IMF; 

3) Cash holdings, i.e. the balance of cash holdings in the 

treasury at the Head Office and in the treasuries of the 

NBS branch offices, and cash in transit and deposits held 

abroad, i.e. foreign exchange held in current and deposit 

accounts with banks abroad (Column 3); 

4) Securities (Column 4) shows the value of the 

government bonds investment portfolio. 

Foreign exchange reserves of banks encompass: 

1) Cash holdings represent the balance of cash holdings 

in the treasury, cash vault, and in transit; 

2) Deposits abroad represent foreign exchange held in 

regular foreign exchange accounts and short-term 

foreign currency time deposits with foreign banks; 

3) Cheques include foreign currency cheques and 

cheques in foreign currency sent for collection abroad. 

4) Foreign securities in banks’ portfolio.  

Foreign Exchange Market 

(Table 2.7) 

Foreign Exchange Market  

from 2004 to 2006 
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Column 1 – the amount of foreign currency that the NBS sold 

to and bought from banks at the fixing session, and the amount 

of interbank trade concluded at the fixing session. 

Column 2 – interbank trade in foreign currency and 

foreign cash outside of the fixing session, once counted, 

while the share of trade in foreign cash is less than 1%. 

Column 3 – total amount of foreign currency and foreign 

cash that the NBS bought from and sold to banks, 

outside of the fixing session. 

Column 4 – total amount of foreign currency that banks 

bought from and sold to residents/non-residents, and the 

total amount of foreign cash that banks bought from and 

sold to residents. 

Column 5 – total amount of foreign cash that banks and 

licensed exchange dealers bought from and sold to 

natural persons – residents and non-residents. 

Column 6 – total amount of foreign cash that the NBS 

bought from and sold to licensed exchange dealers. 

Foreign Exchange Market from 2007 

Column 1 – total amount of trade in foreign currency on 

spot, forward and swap interbank FX markets, once 

counted, and the total amount of interbank trade in foreign 

cash, while the share of trade in foreign cash is less than 1%. 

Column 2 – total amount of foreign currency that the 

NBS spot sold and spot bought from banks. In June 

2007, the NBS abolished everyday fixing sessions. 

Instead, the NBS implements interventions, when 

needed (via the Reuters Dealing service – as price taker, 

and organising spot auctions) in order to mitigate 

excessive daily volatility of the dinar, ensure 

uninterrupted functioning of the foreign exchange 

market, and preserve the stability of the financial system 

and prices in the domestic market. 

Column 3 – total amount of foreign currency that the 

NBS swap sold and swap bought from banks. In May 

2009, with the aim of supporting financial stability in 

the country in conditions of the international financial 

crisis, a possibility was introduced for the NBS to 

conclude with banks two-week swap transactions 

(EUR/RSD). These auctions are held under the calendar 

of regular swap auctions until end-2010. In April 2010, 

in order to encourage interbank swap trade in foreign 

currency and develop the market of hedging 

instruments, the NBS began to organise regular swap 

auctions of purchase and sale of foreign currency 

(EUR/RSD), with three-month maturity. In March 2013, 

to support more efficient banking sector liquidity 

management and to help overcome problems regarding 

restrictions in interbank trade in the money market, the 

NBS began to organise two-week swap auctions of 

purchase and sale of foreign currency (EUR/RSD), with 

two-week maturity.  

Column 4 – total amount of foreign currency that banks 

bought from and sold to residents on spot, forward and 

swap markets. 

Column 5 – total amount of foreign currency that banks 

bought from and sold to non-residents on spot, forward 

and swap markets. 

Column 6 – total amount of foreign cash that banks 

bought from and sold to licensed exchange dealers, 

natural persons – residents and non-residents, and legal 

persons – residents. Data also include the amount of 

bought and sold foreign cash to natural persons by a 

small number of licensed exchange dealers that use bank 

software for exchange transactions. 

Column 7 – total amount of foreign cash that the NBS 

bought from and sold to licensed exchange dealers. In 

April 2010, the NBS concluded the process of directing 

licensed exchange dealers to banks and stopped 

operating with licensed exchange dealers. 

Serbia's External Debt  
(Table 2.8 and 2.9) 

As of 31 May 2014, the stock of external debt was 

updated from 2000 until the latest reporting period. Data 

are published from 2000 to 2011 at the annual level, and 

from 2012 until the latest reporting period by month. 

The review of data on the stock of external debt for the 

previous and current year will be performed quarterly.  

Serbia’s external debt is calculated under the principle of 

outstanding debt, which includes the amount of debt under 

principal and the amount of calculated unpaid interest.  

Table 2.8 shows debt by international, government and 

private creditors:  

1) International financial organisations (IMF, World 

Bank, EBRD, EIB, EUROFIMA etc);  

2) Governments and government agencies, showing 

separately debt towards the Paris Club creditors, foreign 

governments and development banks of foreign 

governments; 

3) Banks within the London Club creditors;  

4) Government securities debt (eurobonds) issued in the 

foreign financial market;  

5) Other creditors (other commercial banks, financial 

organisations and suppliers).  



Statistical Bulletin — August 2020 National Bank of Serbia

145

Table 2.9 shows debt by debtor, i.e. sector:  

1) Public sector external debt covers government debt 

(including debt of Kosovo and Metohija under loans 

concluded before the arrival of the KFOR Mission to the 

province, unregulated debt towards Libya and clearing 

debt towards the former Czechoslovakia), the National 

Bank of Serbia, local self-government, funds and 

agencies founded by the government, and government-

guaranteed debt; 

2) Private sector external debt covers non-government 

guaranteed debt of banks, enterprises and other sectors. 

Private sector external debt does not cover loans 

concluded prior to 20 December 2000, under which no 

payments are made.  

The stock of debt is also shown by contracted maturity: 

short-term debt includes debt with the maturity up to one 

year. Debt with the maturity over this period is 

considered long-term. 

 

III REAL SECTOR  
(Tables 3.1 to 3.7) 

Gross Domestic Product (GDP) 
(Table 3.1) 

As of 30 June 2005, gross domestic product of the 

Republic of Serbia is calculated and published on a 

quarterly basis by the SORS. GDP is valued at market 

prices, calculated on the basis of the production 

principle and represents the sum of gross value added 

of all activities, less financial intermediation services 

indirectly measured (FISIM), plus taxes and less 

subsidies on products.    

Industrial Production 
(Table 3.2) 

The industrial production index measures physical 

volume of the industrial output on the basis of monthly 

reports on industrial production in the Republic of 

Serbia (IND-1). Included are both industrial enterprises 

and units of non-industrial enterprises engaged in 

industrial production.  A new classification of industry 

was introduced as of 1 January 2011 consisting of three 

sectors: mining and quarrying; manufacturing; and 

electricity, gas and steam supply.  

Stocks of finished goods in industry are taken as end-

month balance. 

Construction and Transport  

(Table 3.3) 

The value of construction works includes the cost of 

construction material and invested labour. It does not 

include payments for the purchase of land, construction 

design, supervison of construction works and VAT. Data 

on the value of construction works refer to both finished 

and unfinished buildings in the reporting period. 

Value indices in constant prices are derived by dividing 

the index in current prices by the producer price indices 

for construction elements and embeded materials. Hours 

of work include regular and over-time effective hours of 

work of construction site workers. 

The number of completed apartments refers to 

apartments with fully completed construction, 

installation and cover-up works. Data on the number of 

completed apartments refer to apartments completed 

during the reporting period. 

Construction activity in the territory of the Republic of 

Serbia refers to the performance of construction works 

by contractors in the Republic of Serbia. 

Trade and Catering 
(Table 3.4) 

Internal trade statistics comprises trade turnover in 

goods. All research is conducted using the sampling 

method. The survey covers all large, medium-sized and 

small companies selected by random sampling. 

Quarterly research covers legal entities while annual 

research covers enterpreneurs. Internal trade includes: 

wholesale and retail trade and repair of motor vehicles 

and motorcycles, wholesale trade except of motor 

vehicles and motorcycles and retail trade except of 

motor vehicles and motorcycles.  

Data on the network and turnover of legal entities in 

catering are collected by regular quarterly and annual 

reports. Data on enterpreneurs engaged in catering are 

collected by a sampling method on an annual basis.  

Data on turnover in tourism (the number of tourists and 

overnight stays) are compiled from monthly reports of 

catering and non-catering organizations and family caterers. 

Employment and Wages 
(Table 3.5) 

The SORS publishes data on registered employment 

according to a new source – the Central Registry of 

Compulsory Social Insurance (CRCSI). The SORS has 

been using these data since end-2014. A new methodology 

was developed, combining data of the CRCSI and the 

Statistical Business Registry. The switch to the new data 

source has expanded the coverage of business entities and 
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thus the number of employees in these entities, including 

all employment modalities. As so far, employed persons 

include persons with a legal employment contract (they 

entered into employment for a definite or indefinite 

period) and persons who are engaged in independent 

activities or are founders of companies or entrepreneurial 

firms. In addition, the new source includes persons 

working outside the scope of employment (based on the 

contract for the supply of services or the contract on 

temporary and periodical jobs), persons engaged in 

agricultural activities and recorded by the CRCSI, and 

persons employed with the Ministry of Interior, Ministry 

of Defence and Security Information Agency.  

The number of unemployed persons includes persons 

registered as unemployed according to the regular 

records of the National Employment Service.  

Data on gross and net wages of employees in legal entities 

of all types of ownership are derived from the monthly 

statistical survey (RAD-1), while data on wages of 

persons employed with entrepreneurs are taken from the 

Tax Administration. Wages are defined in accordance 

with the Labour Law (RS Official Gazette, Nos 24/2005 

и 61/2005). In January 2009, the SORS expanded the 

coverage of observation units. In addition to wages paid 

out to employees in legal entities, in calculating average 

wages, the wages paid out to persons employed with 

entrepreneurs are also taken into account. 

The real index of unit labour costs in industry is the ratio 

of the real index of average gross wages to the physical 

volume of industrial production per employee. For the 

purposes of calculating unit labour costs in industry, real 

gross wages are nominal gross wages deflated by the index 

of industrial producer prices (and not by the typically 

applied consumer price index). Labour productivity in 

industry is calculated as the ratio of the physical volume of 

industrial production to the number of persons employed 

in industry. The source of data is the SORS.  

Producer Prices  
(Table 3.6) 

Industrial producer prices are prices at which industrial 

producers sell their products in the domestic market to 

trade and other companies. These prices do not include 

turnover tax, discount, cassa sconto, etc. They include a 

list of more than a thousand products from 29 areas of 

industrial production. The research methodology is 

based on the principle of representativeness.  

Agricultural and fishing producer prices are those at which 

agricultural companies and organisations sell their products 

in the domestic market, free seller (sale prices), and prices at 

which authorised companies and organisations purchase 

agricultural products from private farms (purchase 

prices).They include selected products in crop farming, fruit 

growing, stock breeding, domestic processing and fishing. 

 

Consumer Prices  
(Table 3.7) 
Inflation is calculated based on changes in consumer 

prices in the Republic of Serbia according to the 

Laspeyres method for the calculation of the overall price 

index. Included are products and services purchased and 

used in personal consumption of the population, and the 

list of products and services covered is updated annually 

to reflect the representative structure of consumption 

and consumers’ habits. Consumer prices are a measure 

of average change in the price of a standard basket of 

goods and services purchased by households to meet 

their needs. The weights used reflect the composition of 

household consumption. Prices are screened in 15 

towns, administrative and trade centres in the Republic 

of Serbia (retail outlets, markets, handicraft shops, 

public service providers etc.).   

Data in the table are presented according to derived classes 

of products and services defined by the EUROSTAT in 

accordance with the internationally accepted Classification 

of individual consumption by purpose, adapted to the 

Harmonised index of consumer prices of the European 

Union and the euro area (COICOP/HICP classification).  

 

IV FISCAL SECTOR  
(Tables 4.1 and 4.2) 

Public Finance 
(Table 4.1) 

Data on consolidated public revenue and expenditure 

of the Republic of Serbia are provided by the RS 

Ministry of Finance in accordance with the IMF’s 

Government Finance Statistics Manual.  

General government fiscal balance represents the 

difference between the total amount of current revenue 

and revenue from the sale of nonfinancial assets and the 

total amount of current expenditure  and expenses on 

account of acquisition of nonfinancial assets, called 

guarantees and acquisition of financial assets for a 

specific public policy purpose. 

Government Net Position  
(Table 4.2) 

Net government position with the banking system is its 
net position with the National Bank of Serbia and banks, 
as explained in tables 1.2 and 1.3. For the sake of 
complete presentation of the public sector, local 
government bodies have also been included.
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List of abbreviations and official currency codes



 
 
Abbreviations 
 

BEC = Broad Economic Categories 

BPM5 = Balance of Payments Manual, 5th Edition 

BPM6 = Balance of Payments Manual, 6th Edition  

CEB = Council of Europe Development Bank 

CEFTA = Central European Free Trade Agreement 

c.i.f. = cost, insurance and freight 

CIS = Commonwealth of Independent States 

COICOP = Classification of Individual Consumption by Purpose 

CPI = Consumer Price Index 

EBRD = European Bank for Reconstruction and Development 

ЕC = Europеan Commission 

EFSE = European Fund for Southeast Europe 

ЕIB = European Investment Bank 

EU = European Union 

EUROFIMA = European Company for the Financing of Railroad Rolling Stock 

EUROSTAT = Statistical Office of the European Union 

FISIM = Financial intermediation services indirectly measured 

f.o.b. = free on board  

FX = foreign exchange 

GDP = Gross Domestic Product 

HICP = Harmonized Index of Consumer Prices 

IBRD = International Bank for Reconstruction and Development 

ICP = International Consumer Price Index 

IDA = International Development Association  

IFC = International Finance Corporation 

IFS = International Financial Statistics 

IIP = International Investment Position  

IMF = International Monetary Fund 

ITRS = International Transactions Reporting System 

KFOR = Kosovo Force, under the authority of the United Nations – NATO 

NBS = National Bank of Serbia 

NPISH = Non-profit institutions serving households 

RS = Republic of Serbia 

RSD = Republic of Serbia Dinar 

SBA = IMF Stand-by Arrangement 

SCD = Single Custom Document 

SFRY = Socialist Federal Republic of Yugoslavia 

SDR = Special Drawing Rights 

SITC = Standard International Trade Classification 

SORS = Statistical Office of the Republic of Serbia 
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Official currency codes 
 
АТS = Austrian Schilling  

BEF = Belgian Franc  

CHF = Swiss Franc  

DEM = German Mark  

EUR = Euro  

FRF = French Franc  

GBP = British Pound  

ITL = Italian Lira  

JPY = Japanese Yen  

NLG = Netherlands Guilder  

RSD = Republic Serbia Dinar  

SEK = Swedish Krona  

USD = US Dollar  
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