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1 RESULTS DURING THE TWO PANDEMIC YEARS (1/2)

Cumulative economic growth in countries of the region in 2020 and 2021 Average annual inflation
(in %) (in %)
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Source: NBS and IMF WEO (October 2021 and January 2022) 2007. 2000. 2011. 2013. 2015. 2017. 2019. 2021.
* A SORS estimate is given for 2021 Source: SORS, NBS calculation
Dinar exchange rate and NBS transactions in the IFEM FX reserves
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1 RESULTS DURING THE TWO PANDEMIC YEARS (2/2)

Net wages, growth

Interest rates on new corporate loans
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12-month average
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Export of good and services
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FDI by sector
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2 BANKING SECTOR RESILIENCE PROVEN

DURING THE PANDEMIC

(EUR bn) (RSD bn) (inRSD bn) (in %)
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Dinarisation of receivables, deposits and public debt
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3 INFLATION FACTORS (1/2)

Inflation in Serbia and euro area Historical decomposition of quarterly inflation changes into domestic and
-0-y rates, in % global factors
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3 INFLATION FACTORS (2/2)

Contribution of individual components to y-o-y import price growth

Growth rate of dinar import prices
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Revision of average inflation projection for 2022
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4 POLICIES THAT YIELD GOOD RESULTS SHALL NOT BE
CHANGED

Export of goods and services
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5 WHAT DO WE EXPECT GOING FORWARD

Contribution of individual components to y-o-y inflation Contributions to real GDP growth, production side
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