
CURRENT ECONOMIC TRENDS
28 June–2 July 2021

According to data on the fiscal verification of invoices, total turnover in the second half of June was higher than in the same period of 2019, while turnover in services where certain restrictions on activity were still in place, continued to lag significantly behind this level. Inflation fell slightly in June and the year-on-year price growth was mainly driven by higher energy prices. Freight traffic volumes on Slovenian motorways and electricity consumption remained at high levels in the fourth week of June, close to comparable 2019 levels. 

	Consumer prices, June 2021 
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	Consumer price growth slowed slightly in June to 1.4%. The contribution from energy prices, which, with a high year-on-year increase in the prices of petroleum products (by almost a quarter), contribute the most to current inflation (1 pp), decreased significantly in June. This is due to the increase in electricity prices last June (base effect), when the measure of temporary exemption from the payment of contributions for households, introduced during the first wave of the epidemic, expired. The year-on-year increase in prices for semi-durable goods remained broadly unchanged in June (1.7%), while the month-on-month growth in durable consumer prices almost halved (0.9% year-on-year). The prices of food and services remain lower year-on-year, but are gradually approaching last year's levels.
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	Traffic of electronically tolled vehicles on Slovenian motorways, June 2021
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	Freight traffic on Slovenian motorways in the fourth week of June was 14% higher than in the same period of last year and slightly lower as in the same week of 2019. The volume of freight traffic was one tenth lower than in the previous very busy week due to the Statehood Day on Friday. The significant year-on-year higher levels are still mainly due to the lower traffic volume in the same period last year after the first wave of the epidemic. Compared to the same week in 2019, the volume of domestic vehicle traffic was 5% higher and the volume of foreign vehicle traffic was 4% lower, but the share of foreign vehicle traffic was about the same as the average share in the pre-crisis year, at just over 60%.

	
Electricity consumption, June 2021
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	In the week between 21 and 25 June, electricity consumption was 14% higher than the same week in 2020 and 1% higher than the same week of the pre-crisis year 2019. We estimate that the reason for a slightly higher spending than before the crisis is primarily the timing of the Statehood Day in 2019, and the reason for the higher year-on-year spending is the combination of the holiday timing and the low base in 2020.  Particularly due to the base effect, year-on-year higher consumption was also recorded in the majority of Slovenia’s main trading partners (from 1% in Austria to 14% in Italy), except in France, where it was 2% lower. Compared to the same week of 2019, all partner countries recorded lower consumption, Austria by 2%, France and Croatia by 6%, Italy by 4% and Germany by 1%.





	Trade, April 2021
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	Turnover in trade declined in April and strengthened in May according to preliminary data. After high growth in March, turnover declined in April, due in part to the partial closure of certain stores and services at the beginning of the month and the limited movement between regions in the first three weeks of the month. Turnover fell in all three main sectors, most markedly in the retail sector, where non-food sales dropped particularly strongly. According to preliminary data, turnover in retail trade picked up again in May.



	Market services, April 2021 
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	In most market services, turnover declined in April. Compared with the previous month, real turnover fell by 2.4% but was still higher than a year earlier (by 27.2%), mainly because of the low base. With severe restrictions on business and movement between regions, the decline in revenue in the hospitality and tourism-related activities (travel agencies) has deepened. Turnover declined also in information and communications activities, although computer services contributed to increased sales in foreign markets. Turnover in transport also fell in most activities. It increased slightly only in professional and technical activities. In April, the year-on-year turnover trend was positive in all market services due to last year's low base.




	Fiscal verification of invoices, May 2021
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	[bookmark: _Hlk74898951]According to data on the fiscal verification of invoices, turnover between 13 and 26 June was 8% higher year-on-year and 4% higher than in the same period of 2019. Favourable trends continued in the retail trade, where sales increased by 6% year-on-year and compared to 2019 due to growth in the wholesale and retail trade. In most, mainly tourism-related sectors (accommodation, gambling and betting, travel agencies), as well as cultural, recreational, sports and personal services, turnover growth was even higher year-on-year, but around 40% lower than in the same period of 2019, due to the ongoing constraints on certain business activities.

	Bond, Q2 2021 
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	The situation on euro area bond markets remained favourable in the second quarter. ECB had a significant impact on this, as it significantly increased its purchases of securities under the PEPP programme[footnoteRef:2] at the end of the first quarter in light of the rise in required government bond yields in the euro area. The yield to maturity of the Slovenian bond was thus 0.14%, while the spread to the German bond declined slightly, to 36 basis points. [2:  Pandemic emergency purchase programme.] 






Table: Selected macroeconomic indicators for Slovenia
[image: ]
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 Slovenia).
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Latest Next 2019 Q4 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2021 Q1

31.05.2021 31.08.2021

% (Q/Q-1)

3

1.3 -5.6 -9.9 12.6 -0.6 1.4

31.05.2021 31.08.2021 % (Q/Q-4) 2.0 -2.3 -12.9 -2.4 -4.5 1.6

31.05.2021 31.08.2021

% (Q/Q-1)

3

-0.2 -6.3 -11.5 18.9 -14.3 12.1

31.05.2021 31.08.2021 % (Q/Q-4) 2.2 -6.4 -17.3 -0.6 -14.5 0.4

31.05.2021 31.08.2021

% (Q/Q-1)

3

-0.9 4.7 -4.4 1.9 0.6 0.2

31.05.2021 31.08.2021 % (Q/Q-4) -0.3 4.1 -1.1 1.3 2.8 -1.7

31.05.2021 31.08.2021

% (Q/Q-1)

3

-9.8 -0.1 -6.2 -0.7 14.3 -0.8

31.05.2021 31.08.2021 % (Q/Q-4) -1.3 -2.4 -10.1 -17.4 8.2 6.4

31.05.2021 31.08.2021

% (Q/Q-1)

3

-0.2 -1.0 -21.4 15.5 8.0 3.0

31.05.2021 31.08.2021 % (Q/Q-4) 1.1 -0.8 -23.4 -9.5 -0.4 0.8

31.05.2021 31.08.2021

% (Q/Q-1)

3

-2.6 -0.4 -21.4 13.5 7.7 5.0

31.05.2021 31.08.2021 % (Q/Q-4) -0.3 -1.9 -24.0 -12.5 -2.0 0.5

2021 m 1 2021 m 2 2021 m 3 2021 m 4 2021 m 5 2021 m 6

Trade balance

1

14.06.2021 14.07.2021 EUR m 252.5 153.8 170.1 167.6 : :

Current account

1

14.06.2021 14.07.2021 EUR m 304.8 167.5 339.3 338.0 : :

09.06.2021 09.07.2021

% (M/M-1)

4

7.0 0.5 1.6 1.2 : :

09.06.2021 09.07.2021 % (M/M-12) -2.3 2.5 16.9 52.6 : :

09.06.2021 09.07.2021

% (M/M-1)

4

-3.1 2.6 4.6 3.8 : :

09.06.2021 09.07.2021 % (M/M-12) -7.3 -1.6 17.5 58.0 : :

2021 m 1 2021 m 2 2021 m 3 2021 m 4 2021 m 5 2021 m 6

30.06.2021 30.07.2021 % (M/M-1) -0.4 0.3 0.3 1.0 0.9 0.6

30.06.2021 30.07.2021 % (M/M-12) -0.7 -1.0 0.1 2.1 2.1 1.4

2021 m 1 2021 m 2 2021 m 3 2021 m 4 2021 m 5 2021 m 6

15.06.2021 15.07.2021 % (M/M-1) -2.2 -1.6 3.3 -0.7 : :

15.06.2021 15.07.2021 % (M/M-12) 9.4 8.1 14.3 3.0 : :

15.06.2021 15.07.2021 % (M/M-1) -3.6 0.8 2.8 -1.8 : :

15.06.2021 15.07.2021 % (M/M-12) 3.7 3.9 12.8 2.0 : :

15.06.2021 15.07.2021 % (M/M-1) -0.4 -4.9 4.1 1.0 : :

15.06.2021 15.07.2021 % (M/M-12) 18.4 14.8 16.0 5.6 : :

15.06.2021 15.07.2021 % (M/M-1) 2.5 -5.8 2.1 2.3 : :

15.06.2021 15.07.2021 % (M/M-12) 22.9 18.1 18.3 6.2 : :

2021 m 1 2021 m 2 2021 m 3 2021 m 4 2021 m 5 2021 m 6

16.06.2021 16.07.2021

% (M/M-1)

4

-0.8 0.4 0.3 0.3 : :

16.06.2021 16.07.2021 % (M/M-12) -1.5 -1.4 -0.5 1.0 : :

03.06.2021 05.07.2021

% (M/M-1)

4

-1.3 -1.7 -1.5 -1.4 -2.4 :

03.06.2021 05.07.2021 % (M/M-12) 14.6 13.6 6.1 -10.6 -16.9 :

Registered unemployment rate 16.06.2021 16.07.2021 % 9.4 9.0 8.5 8.2 : :

2019 Q4 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1

31.05.2021 31.08.2021

% (Q/Q-1)

5

0.3 0.9 -2.1 0.7 0.9 -5.1

31.05.2021 31.08.2021 % (Q/Q-4) -0.4 0.4 -2.3 -0.3 0.4 -5.5

ILO unemployment rate, LFS 31.05.2021 31.08.2021 % 4.0 4.6 5.2 5.1 5.1 5.6

2021 m 1 2021 m 2 2021 m 3 2021 m 4 2021 m 5 2021 m 6

21.06.2021 21.07.2021 % (M/M-1) 0.5 0.7 0.1 0.6 1.3 :

21.06.2021 21.07.2021 % (M/M-12) 1.3 1.7 2.6 3.0 4.6 :

10.06.2021 09.07.2021 % (M/M-1)3 2.3 0.7 0.3 1.2 : :

10.06.2021 09.07.2021 % (M/M-12) -1.5 -2.1 16.6 40.2 : :

15.06.2021 15.07.2021 % (M/M-1)3 1.8 -1.7 4.5 -3.4 : :

15.06.2021 15.07.2021 % (M/M-12) -4.6 -9.4 2.1 6.5 : :

29.06.2021 28.07.2021 % (M/M-1)3 0.8 12.4 1.1 -2.0 : :

29.06.2021 28.07.2021 % (M/M-12) -11.8 -3.3 28.3 34.8 : :

30.06.2021 30.07.2021 % (M/M-1)3 -4.5 11.6 -2.5 -2.4 : :

30.06.2021 30.07.2021 % (M/M-12) -15.8 -7.1 13.7 28.4 : :

2015 2016 2017 2018 2019 2020

General government deficit/surplus (ESA 2010) 31.03.2021 30.09.2021 % BDP -2.8 -1.9 -0.1 0.7 0.4 -8.4

Consolidated gross general government debt (ESA  31.03.2021 30.09.2021 % BDP 82.6 78.5 74.1 70.3 65.6 80.8

2021 m 1 2021 m 2 2021 m 3 2021 m 4 2021 m 5 2021 m 6

Economic sentiment indicator

5

, seasonally adjusted 24.06.2021 23.07.2021

%

3

-6.8 -3.0 -0.7 -0.4 5.8 8.0

2021 m 1 2021 m 2 2021 m 3 2021 m 4 2021 m 5 2021 m 6

EURIBOR, 3-month % -0.5472 -0.5411 -0.5391 -0.5382 -0.5401 -0.5429

Long-term government bond yields % -0.1000 0.0400 0.0240 0.0600 0.2300 :

Exchange rate, USD to EUR US$ 1.2171 1.2098 1.1899 1.1979 1.2146 1.2047

* 

calculations by IMAD.

Gross investment, real

Real turnover in market services

Construction, real value of construction output

Unit

Date of release

Exports of goods and services, real

Turnover in trade, real

- private sector

- of which government sector

Industrial producer prices, domestic market

Imports of goods, real

2

Employed persons

Registered unemployed persons

Reference period

GDP, real

Government consumption, real

Private consumption, real

Selected macroeconomic indicators for Slovenia

Production volume in manufacturing, real



Inflation (CPI)

Exports of goods, real

2

Employment, LFS

Imports of goods and services, real

Gross earnings per employee – nominal

- public sector 

For comparisons with the EU and EMU see:

 http://ec.europa.eu/eurostat/web/euro-indicators/peeis

Notes: 

1

Balance of payments statistics of the BoS. 

2

External trade statistics SURS. 

3

Seasonally adjusted – SURS. 

4

Seasonally adjusted – IMAD. 

5

Difference between positive and negative answers, in %. 

Source:

 SURS, BS, ECB, EUROSTAT, EURIBOR.org, calculations by IMAD. 

Beginning of the month  

Beginning of the month *

Beginning of the month
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