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Serbia, 359.9% (A) & 418.9% (N)
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UK 7.6% 6.3% 0.2% 2.7% 2.6% 4.1% 4.9% -1.7% 0.9% 9.1%

France 6.8% 5.3% -0.2% 0.0% 1.6% 2.5% 2.5% -0.5% 0.0% 5.2%

Germany 2.6% 0.4% -0.2% 0.0% 3.1% 1.7% 4.7% -0.4% 0.0% 7.9%

Netherlands 4.9% 3.6% -0.6% 0.0% 2.7% 4.2% 6.1% -0.8% 0.0% 10.6%

Italy 6.7% 5.1% 0.2% 0.0% 1.9% 3.8% 4.4% -1.4% 0.0% 8.2%

Spain 5.5% 6.0% -0.7% 0.0% 3.1% 5.3% 2.4% -2.0% 0.0% 8.4%

Russia 4.7% 9.5% -1.0% -5.4% 6.7% -2.9% -2.5% -0.9% 20.1% 13.8%

US 5.9% 8.3% -2.7% -3.4% 4.7% 2.1% 2.9% -1.7% 12.4% 8.0%

Canada 5.0% 5.0% -2.2% 3.4% 3.4% 3.3% 4.6% -2.2% 8.0% 6.8%

Brazil 5.3% 3.7% -0.5% -7.7% 8.3% 3.0% 4.2% -3.8% 17.5% 9.3%

China 8.1% 12.3% 0.0% 3.1% 0.9% 2.7% 1.1% 0.2% 7.8% 1.9%

Japan 1.7% 1.3% 0.0% -6.2% -0.2% 1.5% 2.9% -0.2% -6.0% 2.5%

India 8.3% 9.3% -1.2% -3.2% 5.1% 6.8% 10.1% -1.5% 5.7% 6.7%

Source: Tourism Economics based on GEM as of 13.01.2023

* Unless otherwise specified

** Percentage point change

2021 2022

Country GDP
Consumer 

expenditure

Unemploy-

ment**

Exchange 

rate***
Inflation

Consumer 

expenditure

Unemploy-

ment**

Exchange 

rate***
InflationGDP

*** Exchange rates measured against the euro. A positive change indicates stronger local currency against the euro and therefore a positive impact on outbound tourism demand. A 

negative change indicates weaker local currency against the euro and therefore a negative impact on outbound tourism demand.
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