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Electricity consumption in the first half of February was similar year on year, while freight traffic on Slovenian
motorways was still slightly lower than before the epidemic. The epidemic has a strong impact on the labour market
—in 2020 employment fell by 0.8%. Unemployment has otherwise declined seasonally since the end of January, as
expected, but it was around 15% higher year on year in the middle of February. Construction activity also
strengthened in the last quarter and was, like industrial production, higher year on year. In 2020, the current account
surplus was the highest thus far, at EUR 3.4 billion (7.3% of estimated GDP).

Electricity consumption, February 2021
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Source: ENTSO-E and Bruegel.org. Notes: Only consumption on

working days (between 8.00 and18.00)is considered. The

percentages are adjusted for temperature differences.

Electricity consumption by consumption group,

January 2021
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Source: SODO.

home due to remote work and schooling.
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Traffic of electronically tolled vehicles on Slovenian
motorways, February 2021
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Source: Internal reports obtained from DARS; calculations by
IMAD. Note: * Days from Wednesday to Sunday.

Labour market, December 2020 - February 2021

Freight traffic on Slovenian motorways’ in the
second week of February was 5% lower year on
year.? In the week between 8 and 14 February, for
which two days are excluded from the comparison
due to the public holiday,® domestic traffic was 2%
and foreign traffic 7% lower year on year. In contrast
to the majority of industrial activities, which have
already achieved or exceeded pre-epidemic levels,
freight traffic still lags slightly behind, which can be
attributed to the weakening of some global goods
chains (for example through ports) and, to some
extent, the containment measures in services. These
have been partly lifted with the improvement of the
epidemiological picture in the last few weeks.
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Source: ESS. Note: Pink columns show daily (unofficial) data; grey
columns show official data at the end of the month.

" Measured in kilometres driven.

Following a seasonal increase in December and
January, the number of registered unemployed
persons has seasonally declined. With intervention
measures still in place, the increase in December and
January did not deviate significantly from seasonal
increases in the same periods of previous years. At
the end of January, it came to a halt and in February,
a seasonal fall in unemployment has already been
observed. According to ESS unofficial (daily) data,
89,008 persons were unemployed on 18 February,
which is 2.7% less than at the end of January and
around 15% more than in the same period last year.

The number of employed persons was 1.4% lower
year on year at the end of last year. In the year as a
whole, it declined by an average of 0.8%. It fell the
most in accommodation and food service activities
and administrative and support service activities,
which were the most affected by containment
measures, while it increased in health and social
work.

2 As the 8™ of February, which is a public holiday, fell on Monday, data are adjusted, so that only the days from Wednesday onwards are taken into

account in the year-on-year comparison.

3 According to unadjusted data, traffic was 12% lower due to one working day less.
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Wages, December 2020
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Source: SURS; calculations by IMAD.

The value of construction put in place, December
2020

In 2020, the year-on-year growth of the average
gross wage was significantly affected by the
payment of crisis allowances and the inclusion of
employed persons in intervention job retention
schemes. With the declaration of the second wave of
the epidemic, wage growth in the public sector,
particularly social work and health, increased again in
the last quarter of the year due to the renewed
payment of allowances (the extraordinary payment
of allowances for hazardous working conditions and
additional workloads and the payment of the bonus
for work in crisis conditions in accordance with the
collective agreement). Wage growth in the private
sector was lower than in the previous two, although
it strengthened somewhat in December, mainly due
to the crisis bonus. In the year as a whole, it rose by
4.4%; in the public sector, where the high growth
was, in addition to allowances, also due to the wage
agreement with trade unions from 2018, it increased
by 7.8%.

——Seasonally adjusted data
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Source: SURS; calculations by IMAD.

Construction activity strengthened in the last
quarter of 2020. The value of construction output
increased by 4.1% in the last quarter and was 6.3%
higher than a year before. In the second half of last
year, construction activity was lower compared with
2018 and 2019 in non-residential buildings, slightly
higher in civil-engineering works and considerably
higher in residential buildings (where data for the last
months are less reliable).

Short-term prospects remain favourable for civil-
engineering works and residential buildings; for non-
residential construction, on the other hand, they look
worse. In 2020, the stock of contracts in the
construction of civil-engineering works increased by
23%, while in the construction of non-residential
buildings it declined by 34%. The number of issued
permits for the construction of new flats, which had
declined in the first half of 2020, rose in the second.
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The balance of payments, December 2020
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income were down due to a lower net outflow of

Source: BoS; calculations by IMAD. income on equity (dividends and distributed profits),
which is related to a fall in economic activity at home
and abroad. The current account surplus also
strengthened as a result of net outflows of secondary
income, which fell mainly as a consequence of lower
payments of contributions and taxes abroad and
higher receipts from the EU budget. From the point
of view of the savings/investment gap, the surplus in
current transactions reflects extensive saving of the
private sector (households and non-financial
corporations).

Jan 14

Jan 10
Jan 11
Jan 12
Jan 13
Jan 15
Jan 16
Jan 17
Jan 18
Jan 19
Jan 20

Extra information: phone: +386 1 478 10 04, e-mail: matic.slapsak@gov.si 4



Table: Selected macroeconomic indicators for Slovenia

Selected macroeconomic indicators for Slovenia - boediidtzee Unit L@ il
Latest Next 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3
GDP, real 26.02.2021 | % (Q/Q-4) | % (Q/Q-1)® 0.0 0.9 0.4 -4.7 98 124
! 26.02.2021 | % (Q/Q-1)3 | % (Q/Q-4) 33 3.1 2.0 24 -13.0 -2.6
) . 26.02.2021 | % (Q/Q-4) | % (Q/Q-1)} 1.2 03 -0.2 -7.9 -10.6 20.0
Privat tion, real
rivate consumption, rea 26022021 | % (Q/Q-1)3 | % (Q/Q-4) 6.6 58 22 6.3 174 0.9
. 26.02.2021 | % (Q/Q-4) | % (Q/0-1)° 0.4 0.3 -1.0 44 -4.5 2.7
G t tion, real
overnment consumption, rea 26.02.2021 | % (Q/Q-1)3 | % (/Q-4) 24 25 03 4.1 . 14
. 26.02.2021 | % (Q/Q-4) | % (Q/0-1) -1.7 7.2 -6.1 23 -8.2 -4.1
, real
Gross Investment, rea 26.02.2021 | % (@/Q-1)3 | % (@/Q-4) 24 58 13 22 105 196
) 26.02.2021 | % (Q/Q-4) | % (Q/0-1)° 0.9 -0.5 -0.4 -1.9 213 16.8
E ts of d d ” 1
Xports of goods and services, rea 26.02.2021 | % (Q/Q-1)3 | % (Q/Q-4) 54 49 1.1 1.0 234 95
. 26.02.2021 | % (Q/Q-4) | % (Q/Q-1)® 0.7 -0.1 2.3 -0.7 216 13.0
I ts of d. d y |
mports oTgoods and services, rea 00.01.1900 | 00.01.1900 | % (Q/Q-4) 6.0 7.6 03 19 242 -13.1
2020 m 8/ 2020 m 9| 2020 m 10| 2020 m 11/ 2020m 12| 2021 m 1
Trade balance’ 15.02.2021 [16.03.2021 | EURm 93.8 2824 301.8 217.1 1263 :
Current account’ 15.02.2021 [16.03.2021 | EURm 131.1 3725 462.8 2623 227.4
4 - |
Exports of goods, real’ 09.02.2021 | 12.03.2021 | 9% (M/M-1) 0.2 19 42 15 0.9
09.02.2021 | 12.03.2021 | % (M/M-12) 3.5 0.8 3.1 1.8 8.4
09.02.2021 | 12.03.2021 | 9% (M/M-1)* 46 -84 7.8 13.5 9.1
I ts of ds, I
mports oTgoods, rea 09.02.2021 | 12.03.2021 | % (M/M-12) 45 738 38 175 39
2020 m 8| 2020 m 9| 2020 m 10| 2020 m 11/ 2020m 12| 2021 m 1
05.02.2021 | 26.02.2021 | % (M/M-1) -0.1 -0.4 0.3 -0.8 03 0.4
Inflation (CPI) 05.02.2021 | 26.02.2021 | % (M/M-12) 0.1 -0.3 -0.1 -0.9 -1.1 -0.7
2020m8 2020m9 2020m 10 2020m 11 2020m 12 2021 m 1
. . 15.02.2021 [ 15.03.2021 | % (M/M-1) 0.1 -0.7 1.2 114 -0.4 :
Gross earnings per employee - nominal
15.02.2021 [ 15.03.2021 | % (M/M-12) 5.0 5.1 46 6.9 8.9
- private sector 15.02.2021 [15.03.2021 | % (M/M-1) 1.1 1.3 0.3 12.0 2.9
P 15.02.2021 [ 15.03.2021 | % (M/M-12) 5.1 52 29 3.5 53
, 15.02.2021 [ 15.03.2021 | % (M/M-1) -1.7 03 2.9 10.5 3.7
- public sector
15.02.2021 [ 15.03.2021 | % (M/M-12) 4.4 45 7.1 12,6 14.6
- of which government sector 15.02.2021 [ 15.03.2021 | % (M/M-1) 2.6 0.9 3.3 9.4 45
9 15.02.2021 [ 15.03.2021 | % (M/M-12) 5.9 53 9.1 16.3 19.3
2020m8 2020m9 2020m 10 2020 m 11 2020m 12 2021 m 1
16.02.2021 [ 16.03.2021 | 9 (M/M-1)* 0.0 0.1 0.0 0.0 0.1 :
Empl d
mployed persons 16.02.2021 | 16.03.2021 | % (M/M-12) 1.6 14 14 16 14 :
. 03.02.2021 | 03.03.2021 | 9% (M/M-1)* -1.0 -1.8 24 -0.1 -0.5 -0.8
R I
egistered unemployed persons 03.02.2021 | 03.03.2021 | % (M/M-12) 232 200 155 16.2 159 146
Registered unemployment rate 16.02.2021 | 16.03.2021 % 9.1 8.6 8.6 8.6 89 :
2019Q2| 2019Q3| 2019Q4| 2020Q1 2020Q2 2020Q3
5 - -
Employment, LFS 27.11.2020 | 26.02.2021 | 9% (Q/Q-1) 03 13 0.5 0.9 22 0.7
27.11.2020 | 26.02.2021 | % (Q/Q-4) 0.7 -0.8 -0.4 0.4 23 -0.3
ILO unemployment rate, LFS 27.11.2020 | 26.02.2021 % 42 48 4.0 46 5.2 5.1
2020 m 8| 2020 m 9| 2020 m 10| 2020 m 11/ 2020m 12| 2021 m 1
. . . 21.01.2021 | 24.02.2021 | % (M/M-1) 0.2 0.1 0.3 0.2 0.0 :
Industrial producer prices, domestic market
21.01.2021 | 24.02.2021 | % (M/M-12) 0.2 03 0.9 1.0 1.0
Production volume in manufacturing. real 10.02.2021 [ 10.03.2021 | % (M/M-1)3 22 0.0 3.0 0.2 -0.2
9 10.02.2021 [10.03.2021 | % (M/M-12) 2.0 0.0 -1.6 24 5.0
Construction, real value of construction output 15.02.2021 115.03.2021 1% (M/M-1)3 2.3 2.5 -18 126 131
’ P 15.02.2021 [ 15.03.2021 | % (M/M-12) 43 7.9 0.5 19.8 03
Turnoverin trade. real 27.01.2021 | 26.02.2021 | % (M/M-1)3 22 -1.0 -1.6 25 :
' 27.01.2021 | 26.02.2021 | % (M/M-12) -5.3 24 7.1 -9.4
Nominal turnover in market services 27.01.2021 1 26.02.2021 1% (M/M-1)3 09 34 -07 1.0
27.01.2021 | 26.02.2021 | % (M/M-12) -10.9 -4.8 -8.1 -6.9
2014 2015 2016 2017 2018 2019
General government deficit/surplus (ESA 2010) 19.10.2020 | 31.03.2021 % BDP -5.5 -2.8 -1.9 -0.1 0.7 0.5
Consolidated gross general government debt (ESA 19.10.2020 | 31.03.2021 % BDP 80.3 82.6 78.5 741 70.3| 65.6

| | ‘ 2020m8| 2020m9’ 2020m10‘ zozom11| 2020m 12‘ 2021m1
Economic sentiment indicator®, seasonally adjusted 25.01.2021 | 24.02.2021 %

? -5.8 -3.9 -6.2 -134 -9.3 -7.1

| 2020m 8| 2020m 9 2020 m 10| 2020 m 11/ 2020m 12| 2021m 1

EURIBOR, 3-month Beginning of the month * % -0.4797|  -04910| -0.5091 -0.5209|  -0.5381 -0.5472
Long-term government bond yields Beginning of the month % 0.0500 0.0500 -0.0760 -0.1380 -0.1500 :
Exchange rate, USD to EUR Beginning of the month uss 1.1828 1.1792 1.1775 1.1838 1.2170 1.2171

Source: SURS, BS, ECB, EUROSTAT, EURIBOR org, calculations by IMAD.
Notes: 'Balance of payments statistics of the BoS. “External trade statistics SURS. *Seasonally adjusted ~ SURS. ‘Seasonally adjusted - IMAD. *Difference between positive and negative answers, in %.

* calculations by IMAD.

For comparisons with the EU and EMU see: http://ec.europa.eu/eurostat/web/euro-indicators/peeis

The table format accessible to screen reader users can be found on the IMAD website among the appendices to the current
graphs of the week (Selected macroeconomic indicators for euro area)
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