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REPUBLIC OF SERBIA

Table 1. Serbia: Selected Economic and Social Indicators, 2016-2022

2016 2017 2018 2019 2020 2021 2022
CR 19/369 Est. CR19/369 Proj. CR19/369 Proj. Proj.
(Percent change, unless otherwise indicated)
Real sector 1/
Real GDP 33 2.0 44 35 42 40 -30 4.0 6.0 6.0
Real domestic demand (absorption) 14 39 6.5 4.6 52 40 -18 3.6 8.0 59
Consumer prices (average) 1.1 3.1 20 1.9 1.9 2.0 1.5 2.2 19 23
GDP deflator 15 3.0 2.1 33 25 3.4 38 3.4 23 24
Unemployment rate (in percent) 2/ 159 141 133 109
Nominal GDP (in billions of dinars) 4,521 4,754 5,069 5,417 5411 5,827 5448 6,264 5907 6414
(Percent of GDP)
General government finances
Revenue 3/ 408 415 415 414 421 40.2 382 39.8 411 414
Expenditure 3/ 419 404 409 420 423 40.7 468 403 432 420
Current 3/ 379 367 364 37.2 370 35,9 423 356 375 363
Capital and net lending 32 31 4.1 4.5 5.1 4.7 43 4.5 53 53
Amortization of called guarantees 0.9 06 04 0.2 0.2 0.1 0.2 0.2 04 04
Fiscal balance 4/ -12 1.1 0.6 -05 -02 -05 -86 -0.5 -20 -05
Primary fiscal balance (cash basis) 17 36 28 15 1.8 15 -66 15 -01 13
Structural primary fiscal balance 5/ 17 37 28 1.8 16 1.6 1.1 1.6 1.1 1.1
Gross debt 689 587 545 52.7 528 514 5938 478 570 532
(End of period 12-month change, percent)
Monetary sector
Money (M1) 203 9.7 20.1 10.7 163 9.7 60 8.6 122 111
Broad money (M2) 9.8 33 150 8.5 8.8 7.4 55 6.2 9.0 82
Domestic credit to non-government 6/ 18 44 101 7.2 9.5 7.3 6.6 6.9 84 9.0
(Period average, percent)
Interest rates (dinar)
NBS key policy rate 33 39 31 23
Interest rate on new FX and FX-indexed loans 31 31 2.8 3.1
(Percent of GDP, unless otherwise indicated)
Balance of payments
Current account balance 29 52 -48 -59 -69 -53 -64 -52 -65 -63
Exports of goods 349 359 352 36.2 358 36.7 332 377 335 351
Imports of goods -434 -46.1 -471 -49.2 -480 -49.3 -44.1 -49.7 -46.0 -478
Trade of goods balance -85 -102 -119 -13.0 -122 -12.6 -109 -12.0 -126 -127
Capital and financial account balance 0.6 48 6.7 8.7 105 6.7 6.1 5.7 73 7.0
External debt (percent of GDP) 7/ 765 689 66.1 584 662 547 686 511 653 615
of which: Private external debt 294 297 309 275 317 25.7 303 243 290 274
Gross official reserves (in billions of euro) 10.2 100 113 125 134 13.2 132 135 136 140
(in months of prospective imports) 5.5 47 48 4.9 6.3 4.8 5.6 4.5 5.1 438
(percent of short-term debt) 3452 2003 1939 1915 2508 201.7 2479 205.7 2558 2625
(percent of broad money, M2) 587 532 522 542 578 53.1 572 504 548 520
(percent of risk-weighted metric) .. 1131 117.7 1231 117.7 1213 116.4 1208 118.0
Exchange rate (dinar/euro, period average) 123.1 1214 1183 . 1179
REER (annual average change, in percent;
+ indicates appreciation) -1.0 29 28 1.0
Social indicators
Per capita GDP (in US$) 5756 6,284 7,246 7.445 7,382 8,086 7,458 8,787 8442 9210
Real GDP per capita (percent change) 39 2.6 5.0 3.9 45 44 -26 4.4 6.4 6.4
Population (in million) 71 70 70 7.0 70 6.9 6.9 6.9 6.9 6.9

Sources: Serbian authorities; and IMF staff estimates and projections.

1/ SORS released revised national accounts in November 2018.

2/ Unemployment rate for working age population (15-64).

3/ Includes employer contributions.
4/ Includes amortization of called guarantees.

5/ Primary fiscal balance adjusted for the automatic effects of the output gap both on revenue and spending as well as one-offs.

6/ At constant exchange rates.

7/ After CR19/369, domestic securities held by non-residents are included in external debt. Historical data were updated since 2015.
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REPUBLIC OF SERBIA

Table 4b. Serbia: Balance of Payments, 2016-2025 '/
(Percent of GDP)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
CR 19/369 Est. CR19/369 Proj. CR19/369 Proj. CR19/369 Proj. Proj. Proj. Proj.
(Percent of GDP)
Current account balance -29 -5.2 -4.8 -5.9 -6.9 -5.3 -6.4 -5.2 -6.5 -4.7 -6.3 -5.8 -53 -52
Trade of goods balance -85 -102  -119 -13.0  -122 -126  -109 -12.0 -126 -11.4 -127 -124 -11.8 -115
Exports of goods 349 359 352 36.2 358 36.7 332 377 335 38.7 351 363 381 395
Imports of goods -434  -46.1  -471 -49.2 -480 -49.3  -441 -49.7 -46.0 -50.2 -47.8 -48.8 -49.9 -51.1
Services balance 25 2.5 2.3 238 23 3.0 15 33 19 3.4 22 26 27 29
Income balance -55 -6.5 -5.1 -4.7 -54 -4.7 -4.0 -4.6 -4.1 -4.6 -4.2 -4.2 -45 -46
Current transfer balance 86 9.0 9.8 8.9 85 8.9 6.9 8.1 83 8.0 83 83 83 8.0
Official grants 02 04 06 0.2 06 0.2 03 0.0 03 0.0 03 03 03 03
Others, including private remittances 84 8.6 9.2 8.7 79 8.7 6.6 8.1 8.0 8.0 8.1 8.0 8.0 7.7
Capital and financial account balance 2/ 0.6 48 6.7 8.7 10.5 6.7 6.1 5.7 73 4.6 70 6.6 6.2 58
Capital transfers balance 0.0 0.0 0.0 0.0 -0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Foreign direct investment balance 52 6.2 74 7.8 78 6.3 47 5.5 56 5.5 59 59 59 59
Portfolio investment balance -25 -2.1 =21 0.7 04 0.1 37 0.2 02 -0.6 -03 04 0.1 05
Other investment balance -20 038 15 03 25 0.4 -23 0.0 16 -0.3 14 03 0.2 -06
Public sector 2/ 3/ 08 0.0 05 0.0 0.6 0.1 02 -0.4 07 -03 07 05 -02 06
Domestic banks -14 22 03 0.1 13 0.2 -06 0.2 09 -0.2 04 0.1 05 -06
Other private sector 4/ -15 -14 07 0.1 0.6 0.1 -1.9 0.2 0.0 0.2 02 -03 -02 -07
Errors and omissions 15 1.0 08 0.0 0.5 0.0 0.0 0.0 0.0 0.0 0.0 00 00 00
Overall balance -0.8 06 3.0 238 4.1 14 -0.3 0.5 09 -0.1 0.7 0.8 0.9 0.6
Memorandum items:
Nominal growth of exports of goods 19 9.8 74 9.0 8.8 9.3 -6.7 10.2 84 10.5 133 10.5 12.0 109
Nominal growth of import of goods 55 134 118 10.2 9.2 7.9 -17 8.3 124 8.6 122 89 93 93
Volume growth of exports of goods 127 85 57 73 85 7.6 -6.3 8.4 77 8.4 1.7 87 10.0 88
Volume growth of import of goods 11.0 10.0 89 9.2 9.8 7.0 -5.1 7.0 124 6.9 104 70 72 72
Trading partner import growth 6.0 6.9 52 39 2.1 39 -125 3.9 8.8 3.9 58 4.7 38 4.0
Export prices growth -0.7 12 16 15 02 15 -04 1.7 0.6 1.9 14 16 18 19
Import prices growth -49 3.1 26 0.9 -06 0.8 -2.8 1.2 -0.1 1.5 16 17 19 19
Change in terms of trade 44 -18 -1.0 0.7 08 0.7 25 0.5 0.7 0.3 -0.1 -0.1 -0.1 0.0
Gross official reserves (in billions of euro) 10.2 10.0 1.3 125 134 13.2 13.2 135 136 13.4 14.0 14.5 15.0 15.4
(In months of prospective imports of GNFS) 55 47 4.8 4.9 6.3 4.8 5.6 45 5.1 4.1 4.8 4.6 43 45
(in percent of short-term debt) 3452 2003 1939 1915 2508 201.7 2479 205.7 2558 205.1 262.5 2711 2810 288.2
(in percent of broad money, M2) 58.7 532 522 54.2 57.8 53.1 57.2 50.4 54.8 46.7 520 503 489 46.9
(inp t of risk-weighted metric, float) 5 1695 1584 1648 1714 1811 1707 1773 172.6 1802 170.2 1785 1743 1796 1755
(in percent of risk-weighted metric, other) 5/ . 113.1 1177 1231 1177 1213 116.4 120.8 112.7 118.0 115.2 115.7 1123
GDP (billions of euros) 36.7 392 429 459 459 494 46.1 53.1 497 57.1 536 57.2 61.1 65.3

Sources: NBS; and IMF staff estimates and projections.

1/ SORS released revised 2016 BOP in October 2017.

2/ Excluding net use of IMF resources.

3/ Includes SDR allocations in 2009.

4/ Includes trade credits (net).

5/ Serbia was reclassified as stabilized exchange rate regime in 2019.
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