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Compared to the
same period of previous yearSelected indicators of current economic

developments, change in %
Latest
Data

previous
month

latest
data

pre-latest
data

pre-pre
latest data

Industrial production, production volume indices July -3.9 5.4 4.7 2.9
Mining and quarrying July 9.3 -1.4 5.4 3.1
Manufacturing July -4.6 5.6 4.6 2.9
Electricity, gas and water supply July 0.8 5.6 5.5 1.9
Exports of goods (FOB, real terms) July 1.0 9.3 9.5 7.9
Imports of goods (FOB, real terms) July -1.2 10.2 10.5 10.6
Unit labour costs1 July 0.4 0.5 0.4 0.6
Tolar's real effective exchange rate2 August -0.8 1.0 1.0 1.1
Gross wage per employee, real terms August 0.2 1.6 1.5 2.0
Total household savings in banks, real terms August 0.6 3.8 3.9 3.3
General government revenue, real terms August 5.2 2.1 3.4 7.3
Growth in the no. of persons in paid employment July -0.1 -0.4 -0.5 -0.6
Growth in the no. of registered unemployed August 0.0 -4.6 -4.5 -4.3
Growth in the no. of job vacancies August -6.0 8.5 7.8 7.2

Month
current previous pre-previous

Registered unemployment rate July 10.3 10.2 10.5
current cumulative3 annual4

Consumer prices September -0.1 2.6 3.3
Retail prices August 0.2 3.6 4.7

Sources of data: SORS, BS, ESS, estimates and calculations by IMAD.  Notes: 1in manufacturing, in the currency basket,
current month trend against previous month established by TRAMO-SEATS, 2measured by relative consumer prices, 3total from

January to the current month, 4total over the last 12 months.
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In this year’s second quarter, economic growth saw a further real-term strengthening (4.6% year on year
compared to the 3.8% rate recorded in the first quarter). The rise was largely the result of the faster growth seen in
exports, gross fixed capital formation and stocks, the latter contributing as much as 1.9 percentage points to the
growth. Domestic consumption registered the highest growth rate after 1999 (5.6%) in the second quarter: private
consumption grew at a fairly strong rate (3.2% in real terms year on year), gross fixed capital formation recorded a
6.7% growth, while the growth in government consumption was low (1.5%). Investment recorded the largest
increase in machinery and equipment; it also continued to rise in housing, while civil engineering saw a year-on-
year drop on account of last year’s high level (see p. 18). The moderate growth of wages and a higher rise in
employment (according to the labour force survey; a modest rise in the number of people in formal employment
and a high increase of those employed informally) influenced the slightly stronger growth of private consumption,
which was probably also boosted by the low interest rates and the cycle of consumption of durable goods which
started at the end of last year (see p. 15). The high domestic consumption stimulated a further increase in imports
(15.0%). One reason behind this rise was Slovenia’s membership in the EU, as it was preceded by a surge in
merchandise imports from Russia which are subject to customs tariff rates as from 1 May. Imports from the USA
also climbed (see p. 4). According to estimates, imports from the EU were put off until the end of April due to the
new value-added tax regulations valid as from EU accession which are more favourable in terms of liquidity. This
impacted the dynamic of VAT inflows into the general government budget (see p. 14). The second quarter also
recorded further growth in exports (13.8% year on year), which can again be partly attributed to the one-off EU
accession factor. Until May, exports were thus on the increase to countries which are subject to customs
restrictions of the European foreign trade regime – Bosnia and Herzegovina, Macedonia and Croatia  (to the latter
also on the grounds of the lower level from the first half of 2003, since electricity exports were only resumed in the
second half of the year). As in the first three months, strong growth continued in exports to Germany and Austria,
as well as to other EU member-states which are not Slovenia’s major trading partners. Export growth to new EU
members stayed on the relatively high level of the last two years, while exports to Russia grew at a slower pace
after the surge seen in the first quarter. Despite the strong growth of exports, the contribution of international trade
to economic growth was negative (-1.2 percentage points; see p. 4) due to the high growth of imports.

Real value added climbed by 4.7% in the second quarter in year-on-year terms. It strengthened in primary
activities (A–F; to 5.9%), particularly in manufacturing, which matches this year’s surge in exports, as well as in
electricity, gas and water supply. Fishing, mining and construction recorded negative growth. The growth in
services (G–O) stood at 4.1% in the second quarter. Among mainly market-oriented services (G–K), a
strengthening of value added growth over the first quarter was seen in transport, storage and communications as
well as financial intermediation, while hotels and restaurants declined. In public services (L–O), growth accelerated
slightly in health services and social work, while slowing down in public administration, defence and social
insurance.

In the first half-year, GDP growth reached 4.2% year on year indicating that economic activity accelerated more
than expected. This was underpinned by the one-off effect of Slovenia’s accession to the EU and a slightly
stronger and earlier recovery of Slovenia’s major European trading partners (2% in the EU-25 in the first six
months year on year afterthe 0.9% recorded in 2003). The former boosted exports to the former Yugoslav
countries, which represent a major deviation from the spring forecast besides exports to Russia and exhibit a
somewhat stronger than expected EU-membership impact. Faster recovery in the EU members, on the other
hand, resulted in increased exports to these countries, which nevertheless remained within expectations. On the
other hand, the somewhat stronger growth in domestic consumption was largely brought about by the high
contribution of changes in stocks, especially in the second quarter which was, according to our estimates, the
consequence of the EU entry, and which also indicates the probability that economic growth will slow somewhat in
the second half-year while still exceeding the spring forecast of 3.6%.

In September, consumer prices unexpectedly fell by 0.1% which was, as in the summer months, mainly due to
seasonally conditioned price changes. Prices dropped in recreation and culture as well as in food and non-
alcoholic beverages, while rising in clothing and footwear along with housing and transport (especially fuels). The
year-on-year inflation thus fell to 3.3%, while the average inflation reached 3.9%. The overall September year-on-
year price growth is in line with the spring forecast, while the actual growth factors differ from the predicted ones:
the tolar exchange rate was stabilised approximately six months before the date planned during the preparation of
the inflation forecast, while the cuts in food prices as a response to the abolition of customs duties and other
changes in business operations as a result of EU entry reached the upper limit of the forecast interval. On the
other hand, oil prices were around 60% higher at the end of September over the end of 2003, which contributed
almost 40% to this year’s price increase. The latter in particular, along with the expected higher seasonal opposite-
direction impact on prices of the last quarter will cause the inflation rate at the end of the year to stand somewhat
above the current mark, or above the value predicted in the Spring Report 2004.
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Balance of Payments, Jan-July 2004, EUR million Inflows Outflows1 Balance1 Balance Jan-July 2003
Current account 9,455.8 9,481.9 -26.0 -89.2

Trade balance (FOB) 7,284.3 7,667.4 -383.1 -295.9
Services 1,525.8 1,169.2 356.6 320.9

Transport 443.6 275.9 167.7 153.9
Travel 697.1 395.2 301.9 287.2
Other services 385.1 498.0 -112.9 -120.2

Labour and capital income 307.3 375.5 -68.2 -149.8
Current transfers 338.4 269.8 68.6 35.6
Source of data: Bank of Slovenia. Notes: 1minus sign (-) in the balance indicates the surplus of imports over exports in the

current account and the rise in assets in the capital and financial account and the central bank’s international reserves.

In the first half of the year, Slovenia’s exports of goods expressed in euros rose by 9.4% in nominal terms
over the same period last year. In addition to the rise in exports to the EU25 (increasing the most in
machinery and equipment), the second quarter saw continued growth in exports to Russia (mostly of
medical and pharmaceutical products). In April, exports of goods to the countries of former Yugoslavia also
rose considerably as a result of the expiry of free-trade agreements with these countries. We estimate that
this was a one-off effect since exports to this area began to ease gradually in May and June. Imports of
goods rose by 10.6% in nominal terms in the first six months compared to the same period last year. The
main reason behind this rise preceding Slovenia’s entry to the EU was the surge in imports from Russia
recorded in April (up by 149.3%), especially of aluminium on which zero customs duty was charged (6%
since May). Following Slovenia’s accession to the EU, imports from the EU25 continued to increase
(recording the highest volumes in road vehicles, electrical machinery and plastic products). With the higher
growth of import goods flows over exports, the trade balance deficit rose by EUR 88.8 million over the
same period last year. At the same time, heigher net exports in transport and tourism boosted the service
balance surplus (from EUR 305.7 million recorded in the first half of 2003 to EUR 334.2 million; also see p.
6). When we also consider the impact of foreign trade prices, the real growth rates of international trade
were even higher. According to the SORS, exports of goods and services increased in the first half of the
year by 11.5% in real terms over the same period last year (goods by 12.5%, services by 6.3%), while
imports of goods and services recorded a 12.9% real rise (by 13.7% and 6.7%, respectively). The
contribution of international trade to economic growth was negative in the first half-year (-1.1 percentage
points).
The decrease in the deficit of factor income balance from EUR 107.4 million registered in the first half of
2003 to EUR 64.8 million recorded in the first half of this year was largely the result of lower expenditure
made for investments in securities. The surplus in the balance of current transfers rose by EUR 35.3 million
(from EUR 26.9 million to EUR 62.2 million) year on year, chiefly due to higher net inflows from the EU
budget.
Although July’s figures on trade in goods and services are still an estimate, they indicate the
continuation of favourable trends. In the first seven months, the volume of trade in goods (expressed in
euros) rose by 9.8% in nominal terms compared to the same period last year (exports by 9.3%, imports by
10.2%). Thanks to July’s surplus recorded in all balances, the current account was in surplus for the second
month running, which helped reduce the deficit slightly more in cumulative terms (to EUR 26 million).
According to Eurostat, total goods exports of the EU25 increased by 7.2% in nominal terms in the first six
months in year-on-year terms. Specifically, the ‘old’ members (EU15) increased their exports by 6.6%, while
the ‘new’ members (EU10) recorded a 16.9% surge in exports. Although the exports of the new member-
states registered high growth (e.g. 50% in Cyprus, 21.1% in Estonia, 25% in Latvia, 13.8% in Lithuania),
they contributed just 1 percentage point to the total EU25 growth of exports.

Graph: Movements of current account balances, EUR million
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Balance of Payments, Jan-July 2004, EUR million Inflows Outflows1 Balance1 Balance Jan-July 2003
Capital and financial account 1,798.6 -1,654.8 143.8 -48.9

Capital account 47.0 -115.4 -68.4 -62.5
Capital transfers 46.0 -115.1 -69.1 -61.2
Non-produced, non-financial assets 1.0 -0.4 0.6 -1.3

Financial account 1,751.6 -1,539.4 212.2 13.6
Direct investment 184.6 -267.7 -83.1 -150.6
Portfolio investment 0.0 -430.8 -430.8 -31.9
Financial derivatives 0.0 -0.6 -0.6 0.0
Other long-term capital investment 1,118.3 -840.3 278.0 417.8

Assets 0.0 -840.3 -840.3 -572.7
Liabilities 1,118.3 0.0 1,118.3 990.5

International reserves (BS) 448.7 0.0 448.7 -221.7
Statistical error 0.0 -117.8 -117.8 138.1

Source of data: Bank of Slovenia. Notes: 1minus sign (-) in the balance indicates the surplus of imports over exports in the
current account and the rise in assets in the capital and financial account and the central bank’s international reserves.

International financial transactions recorded a net capital outflow of EUR 236.5 million in the first seven
months (over EUR 235.3 million in the same period last year).
Foreign direct investment inflow increased by EUR 47.6 million (to EUR 184.6 million) year on year, two-
thirds of which was represented by equity. Outward direct investment, by contrast, recorded a year-on-
year drop from EUR 287.5 million to EUR 267.7 million. According to the Bank of Slovenia, the structure of
investment is changing, with its shares falling in the countries of former Yugoslavia and growing in the
EU25.
Among capital export flows, investment in foreign securities saw the fastest increase, surging by EUR
187.3 million year on year (to EUR 274.7 million). A rise was also seen in investment in foreign shares and
bonds. Apart from that, domestic insurance companies have increased their investment in foreign bonds in
the last two months. Although non-residents’ investments in the securities of domestic banks rose, the
overall non-residents’ investments in Slovenian securities fell by EUR 156.1 million in the first seven
months because the government sector discharged its liabilities in the form of Eurobonds of RS amounting
to SIT 204.5 million in June.
In other types of investment, the largest surge on the asset side was recorded in commercial banks’
loans to foreign companies (from EUR 22.6 million to EUR 208.6 million), especially in the area of former
Yugoslavia. Outflows of currency and household deposits have been on the increase for the third year
running. Following the increased merchandise trade, short-term commercial credits also intensified.
According to the Bank of Slovenia (data on merchandise trade are available for the first half-year), short-
term credits amounted to EUR 800.5 million at the end of June, a 3.5% rise over May and a 12.6% increase
over June 2003. Net claims totalled EUR 775.6 million towards the countries of former Yugoslavia, EUR
78.2 million towards the USA, and EUR 1.4 million towards EFTA. Net liabilities to EU countries stood at
EUR 315.2 million, the bulk of which was to Austria (EUR 244.5 million) and Italy (EUR 108.1 million).
Among liabilities, the flow of loans fell by 11.1% in the first seven months over the same period last year (to
EUR 634.5 million), mainly due to lower corporate borrowing abroad. As a result of the relatively uniform
domestic and foreign interest rates on foreign exchange loans, enterprises borrowed extensively in the
domestic market (see also p. 11).
International monetary reserves fell by EUR 448.7 million in the first seven months on account of the
current account deficit and net capital outflow. At the end of July, the stock of international monetary
reserves amounted to EUR 6,466.1 million, which sufficed to cover an average 5.1 months’ worth of
imported goods and services. From end-2003 to end-July 2004, gross external debt rose by EUR 1,304
million to EUR 14,299 million.

Graph: Financing the current account of the balance of payments, EUR million
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Jan-July, EUR million Structure Jan-July, %
2003 2004

Nominal growth rates, %
2003 2004

Services balance 320.9 356.6 11.1  – – 
Exports of services 1,390.3 1,525.8 9.7 100.0 100.0

Transport 380.2 443.6 16.7 27.3 29.1
Travel 653.4 697.1 6.7 47.0 45.7
Other services 356.8 385.1 7.9 25.7 25.2

Imports of services 1,069.4 1,169.2 9.3 100.0 100.0
Transport 226.2 275.9 22.0 21.2 23.6
Travel 366.2 395.2 7.9 34.2 33.8
Other services 477.0 498.0 4.4 44.6 42.6

Sources of data: provisional figures from the Bank of Slovenia.

Trends seen in the trade in services from January to July were much more favourable this year than in
the same period last year. Exports of services increased by 9.7% in nominal terms (in EUR) over the
same period last year, almost as much as merchandise exports (9.8%; see p. 4). The share of services in
total exports of goods and services thus remained almost unchanged (17.3%) in year-on-year terms.
Among the main services, transport recorded the largest increase in exports, while travel rose the least. As
for other services, exports surged most in personal, cultural and recreational services (by 33%),
construction services (12.3%) and other business services (10.2%).
Imports of services rose by 9.3% in nominal terms (in EUR) in the first seven months of the year against
the same period last year. In imports, too, transport services registered the highest increase (22.0%),
whereas the import of travel and other services rose less markedly – among which the highest rise was
seen in licences, patents and copyrights by 24.6%, other business services by 12.8%, and personal,
cultural and recreational services by 7.8%.
The best results in the seven-month period were achieved in the service trade surplus, which increased
by 11% compared to the same period of 2003. If the present trends in service trade continue until the end of
the year, the surplus will come close to its record value from 2002 when it reached EUR 616 million.
National accounts statistics also indicate this year’s favourable developments. Exports of services, which
fell to 2.4% last year in real terms after rising continually for several years, have seen a 6.3% year-on-year
increase in this year’s first six months, while imports recorded a 7% rise (compared to the 3.3% rise in 2003
as a whole).
Slovenia has also achieved positive results in the balance of services in comparison with the new EU
member-states. While most of these countries recorded a rise in the service trade surplus in the 1995-
2002 period, the share of surplus in the GDP fell markedly in these countries, with the exception of
Slovenia, where the decrease was smaller (see graph). On the other hand, service trade surplus measured
as GDP percentage increased in the old EU member-states (EU15) over the same period.  Apart from that,
the new members are notably weaker than the old ones in penetrating foreign markets with knowledge- and
innovation-based services. Hence, they recorded a service trade surplus mainly on account of transport and
travel services, while the more developed countries largely accumulated their surplus from other services
(financial, IT, telecommunication, insurance, other business services etc.).

Graph: Service trade surplus in % of GDP
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Φ Q2 2004/
Φ Q1 2004

Φ Q2 2004/
Φ Q2 2003

Φ Q1-Q2 2004/
Φ Q1-Q2 2003Price and costs competitiveness indicators,

indices Original Seas. adj. Original
Tolar's effective exchange rate1 - nominal 98.9 - 98.5 99.2

Real exchange rate – based on consumer prices 99.6 - 100.1 101.1
Real exchange rate – based on producer prices 99.0 - 100.2 101.5

Unit labour costs and components
Unit labour costs, in nominal terms, in SIT2 101.9 99.2 99.4 101.2

In SIT in real terms3 100.2 97.4 95.4 97.7
In the basket of currencies4 100.7 98.0 97.9 100.4

Compensation of employees, in real terms5 107.0 100.3 103.6 104.1
Net wages and other remuneration 112.2 100.4 103.9 104.2
Tax burden6 100.4 99.9 100.1 100.3

Labour productivity 106.5 102.6 108.3 106.8
Consumer prices/nominal effective exchange rate7 100.5 100.2 102.2 102.9

Sources of data: SORS, AP, BS, OECD Main Economic Indicators. Calculations by the IMAD.  Notes: 1based on market
exchange rates: growth in index value denotes appreciation of the tolar and vice versa; 2in manufacturing, for entities with three

or more employees; 3measured by producer prices, 4nominal, 5deflated by consumer prices, 6gross wages and employers’
contributions relative to net wages, 7foreign currencies. Seasonally adjusted by the TRAMO-SEATS method.

Average price competitiveness improved in the second quarter of 2004 over the first quarter, while recording only
a slight drop in year-on-year terms. The cost competitiveness of Slovenian manufacturing strengthened in both
quarterly and year-on-year terms. Slovenia’s market share in the markets of its 15 main trading partners continued
to grow in the first half of 2004 for the fourth year running.
Under the influence of the US dollar’s appreciation against the euro (by 3.8%) and the slowdown in the growth of
relative prices, the tolar depreciated in real terms against the basket of OECD currencies (EUR, USD, CHF and
GBP) on the quarterly level. In addition, the tolar's real-term year-on-year appreciation decelerated strongly (see
table). With the nominal depreciation gradually decelerating (0.6% to 0.5% in quarterly terms and 2.6% to 2.4%
year on year), the tolar rose against the euro by 0.4% in quarterly terms on account of the surge in relative
consumer prices. On the year-on-year level, however, the tolar’s real value against the euro continued to fall
rapidly (down 0.7%). Considering the relative growth of industrial producer prices, the tolar registered a real-term
depreciation against the euro in both quarterly terms (by 0.3%) and year on year (by 0.2%). As in the first quarter,
price competitiveness improved in the Croatian kuna currency area in the second quarter of the year. The tolar fell
steadily against the Croatian kuna (measured by relative inflation), depreciating 1.8% quarter on quarter and
2.5% year on year. Following the rapid quarterly fall of the tolar’s real value against the CZK, SKK, HUF and PLN
(by 2.3% on average), the average price competitiveness of Slovenian manufacturing saw a 1.5% upturn in year-
on-year terms against the Czech Republic, Slovakia, Hungary and Poland.
The improvement in the cost competitiveness of manufacturing seen in the currency area of the developed
OECD trading partners was largely underpinned by strong labour productivity growth stimulated by high growth in
production (2.4% in quarterly terms according to seasonally adjusted data, and 7.6% in year-on-year terms). At the
same time, employment continued to decline slowly (by 0.2% and 0.7%). The second quarter again recorded
modest growth in the real compensation of employees (0.3%), which also decelerated slightly in year-on-year
terms (from 4.6% to 3.6%). Due to the relatively small gap between the exchange rate growth and domestic
inflation, unit labour costs in the basket of currencies fell by 2% over this year’s first quarter and by 2.1% over last
year’s second quarter.
The decisive stimuli for the growth of Slovenia’s market share in its 15 main trading partner countries, which
amounted to 0.551% in the first half of 2004 (compared to 0.543% recorded in the first half of 2003 and 0.538% in
2003 as a whole) were the resumption of growth in the German and Croatian markets after the decrease seen
there last year, as well as the continued growth of Slovenia’s market share in the markets of Austria and Russia,
as already noted last year. Slovenia’s market share in its main EU trading partners outside the euro area (Poland,
Hungary and the Czech Republic) saw a decline in this year’s first six months following last year’s strong growth in
these markets.

Graph: Slovenia’s market shares in its 15 main trading partners
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2003 2004
Price indices Dec 2003/

Dec 2002
Φ (Jan 03-Dec 03)/
Φ (Jan 02-Dec 02)

Aug 2004/
July 2004

Aug 2004/
Aug 2003

Φ (Aug 03-July 04)/
Φ (Aug 02-July 03)

Consumer prices 104.6 105.6 99.5 103.7 104.1
Goods 103.9 105.0 99.0 102.4 103.2

Fuels and energy 103.6 103.5 101.4 108.8 103.9
Other 104.0 105.3 98.5 101.1 103.1

Services 106.5 106.9 100.8 106.7 106.2
Administered prices1 104.0 104.4 101.3 108.7 105.4

Energy 103.5 103.5 101.5 109.7 104.0
Other 104.8 106.1 100.9 106.5 108.5

Core inflation
Trimmean 104.2 105.9 100.2 103.3 104.1
Excluding food and energy 103.7 104.9 99.6 103.0 103.4

Producer prices 102.1 102.5 100.2 104.7 103.4
Intermediate goods 102.5 102.0 100.2 105.9 104.4
Investment goods 98.9 99.6 101.0 104.6 101.0
Consumer goods 102.4 104.1 99.9 103.4 102.9

Inflation in the EU-12
Consumer prices 102.0 102.1 100.2 102.3 102.1
Excluding food, energy, tobacco, alcohol 101.6 101.8 100.2 101.9 101.8
Producer prices 101.0 101.5 100.42 102.82 101.32

Sources of data: HICP, IPI: SORS, administered prices: calculated by the IMAD, core inflation: calculated by the IMAD, HICP in the
EU: Eurostat (preliminary data) and calculated by the IMAD. Notes: numbers do not always round off: 1figures between years are

not fully comparable because of changes introduced to the consumer price index in 2004, 2a figure for the previous month.

Consumer prices rose by 0.4% in July and decreased by 0.5% in August (see p. 3 for September inflation). The
year-on-year inflation thus fell to 3.7% in August, which is 0.9 of a percentage point lower than in December 2003.
Likewise, the average inflation continues to decline. In August, it reached 4.1%, having declined by 1.5 percentage
points since December. The Maastricht inflation criterion, calculated on the basis of average inflation, stood at 2.4% in
August according to Eurostat's (provisional) data.
In July and August, price changes were largely influenced by seasonal impacts. In addition, a rise was
recorded in the prices of other services. Higher prices of package holidays were the main contributor to the July
inflation figure (contributing 0.3 of a percentage point), whereas the August price fall was due to lower prices of
clothing and footwear (decreasing the price index by 0.7 of a percentage point) as well as of food and non-alcoholic
beverages (reducing the price index by 0.3 of a percentage point). The higher service prices seen in
telecommunication services, housing, transport, and recreation and culture, on the other hand, contributed 0.1 of a
percentage point each to the inflation growth rate.
The continued gradual lowering of inflation seen this year has been underpinned by the implementation of
macroeconomic policy measures targeted at reducing price growth. This is also reflected in the development of
narrow price indexes: core inflation fell to 3.0% in August, while price growth excluding administered prices and
indirect taxes stood at 2.8%. The disparity between the increase in the core inflation and in the overall consumer price
index was the result of higher oil prices and the consequent rise in the prices of liquid fuels for transport and heating.
The latter contributed 0.8 of a percentage point to inflation in the first eight months of the year, in spite of the counter-
cyclical adjustment of excise duties on liquid fuels. This contribution is also included in the index of administered
prices, causing their total growth (8.7% year on year) to be higher than expected. The contribution of other
administered prices to inflation, however, was in line with the adopted plan.
As opposed to consumer prices, industrial producer prices have been on a gradual increase this year, which
can mainly be attributed to the rises in the price of oil and other commodities. On account of the larger price weight of
products and services which are directly dependent on the oil price, the short-term contribution of higher oil prices to
industrial prices was higher in Slovenia than in the other EU-countries, including in industrial producer prices.

Graph: Consumer prices and core inflation
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Monetary aggregates, exchange rates, the Bank of Slovenia’s interest rates, end of month values
2003 2004Monetary aggregates1,

% growth Dec 03/
Dec 02

Ф Oct 03-Dec 03/
Ф Oct 02-Dec 02

Aug 04/
July 04

Aug 04/
Aug 03

Ф June 04-Aug 04/
Ф June 03-Aug 03

M1 10.6 10.8 0.4 18.6 16.9
M2 5.2 8.5 -0.4 1.0 0.8
M3 4.9 7.2 -0.2 4.2 4.5

Exchange rate, % rise Dec 03/
Dec 02

Ф Jan 03-Dec 03/
Ф Jan 02-Dec 02

Aug 04/
July 04

Aug 04/
Aug 03

Ф Sept 03-Aug 04/
Ф Sept 02-Aug 03

EUR 2.8 3.3 0.0 2.1 2.6
USD -15.0 -14.0 0.1 -7.6 -9.1

Nominal interest rates, % Dec 03 Jan-Dec 03 March 04 June 04 Aug 04
Overnight deposit 3.00 3.6 2.75 2.25 2.25
TBZ2 60-d 6.00 6.9 5.25 4.00 4.00
TBZ2 270-d 6.75 8.0 5.50 4.25 4.25
Temp. purchase of FX 3.00 3.7 2.50 1.00 1.00
BS’ refinancing rate 5.00 5.9 4.50 3.00 3.00

Source of data: Bank of Slovenia. Notes: 1national definition, 2tolar bills (60- and 270-day bills).

After stabilising at the end of June, the market exchange rate fluctuated below the agreed central
parity. At the end of July, the Bank of Slovenia intervened for the first time in the foreign exchange market
in order to prevent any further tolar depreciation so that the value of the euro did not exceed SIT 240. With
its exchange rate being stable over the last two months, the tolar’s year-on-year growth stood at 2.1% at the
end of August due to its gradual depreciation in the first half-year, and it is anticipated to decline further to
1.3% until the end of the year.
The Bank of Slovenia, in addition, did not change its key interest rates in the last two months.
Interest rates remained stable following the cuts in the first half-year totalling between 2.0 percentage points
(60-day tolar bills and foreign exchange swaps) and 2.5 percentage points (270-day tolar bills). At the same
time, inflation decreased by 0.2 of a percentage point in Slovenia and by 0.1 of a percentage point in the
EMU, while the ECB’s interest rates remained unchanged.
The foreign exchange market registered net demand for foreign exchange in the second quarter of
the year, following the relatively low net supply recorded in the first quarter. Net supply in the spot
market shrank to SIT 595 billion (against the SIT 739 billion recorded in the first quarter). Net demand in the
forward exchange market likewise registered a decrease, and stood at SIT 612 billion (SIT 660 billion in the
first quarter). Net demand thus amounted to SIT 17 billion, while the difference between the two quarters
was SIT 96 billion. The net outflow of foreign currency also underpinned the fall in swaps, which slumped by
47% until May, then picked up again somewhat to total SIT 302 billion at the end of August which was,
however, still more than the volume of base money in circulation.
The strong growth of narrow money and the deceleration in the growth of broad monetary
aggregates continued in the second quarter of the year. The growth of the monetary aggregate M1
remained relatively strong in the first and second quarters, ranging between 14.1% and 18.5%, while the
growth rates of the broad monetary aggregates M2 and M3 decelerated in the second quarter, by 4.5 and
1.2 percentage points, respectively. This disparity in the dynamics of monetary aggregates was caused by
the relatively rapid growth of demand deposits and the decrease in the volume of time deposits in banks
(see p. 10).

Graph: Changes in the Bank of Slovenia’s monetary aggregates
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SIT billion, nominal Real growth rates, in %Household savings
in banks 31 December

2003
31 August

2004
31 Aug 04/
31 July 04

31 Aug 04/
31 Dec 03

31 Aug 03/
31 Dec 02

Total savings 2,138.5 2,228.0 0.6 2.2 3.6
Tolar savings, total 1,293.1 1,322.3 0.7 -0.5 4.8

Demand deposits 466.3 556.2 2.1 16.1 8.2
Short-term deposits 608.2 615.0 -0.1 -1.6 4.1
Long-term deposits 218.3 150.3 -1.4 -33.0 0.4

Foreign currency savings 845.5 905.7 0.5 5.4 2.0
Short-term, demand d. 766.6 822.2 0.2 5.6 4.3
Long-term deposits 78.9 83.5 3.1 4.2 -15.0

Sources of data: Monthly Bulletin of the BS, calculations by the IMAD.

Despite its 0.6% real term growth in August, the growth of household savings in banks stayed
historically low in the first eight months of the year. Foreign currency savings were on the increase, while a
real-term decline was seen in tolar deposits. Net flows of tolar and foreign currency savings thus amounted
to SIT 89.4 billion in the first eight months, which was 27.2% less than a year ago in real terms. Excluding
tolar demand deposits, household savings in banks registered a net outflow of SIT 0.5 billion.
Although the real volume of tolar savings in monthly terms has been growing for the third month running
(the growth seen in August was largely caused by the 0.5% deflation), it is still 0.5% lower than at the end of
2003. This year’s first eight months saw significant changes in the maturity structure of savings, as long-
term fixed deposits recorded a marked decline. There are two reasons for this development: firstly, the
rapid lowering of deposit interest rates and, secondly, the release of funds from the National Housing
Savings Scheme, on account of which long-term demand deposits shrank by 14.4% in July alone. A large
share of these savings was thus transferred to deposits tied for 31 to 90 days, which recorded the highest
real-term growth in July (12.7%), corresponding to almost 30% real growth in the first eight months. Apart
from that, a boost was only seen in demand deposits (up by 16.1% in real terms) and deposits tied for up to
30 days (up 18.9%). The volume of foreign currency savings has not recorded a fall in real terms since
September 2003, thus increasing by 5.4% in real terms in the eight months of 2004. As against the first half
of the year, when only short maturity deposits were on the increase, July and August saw a stronger rise in
long-term foreign currency deposits which grew by 6.2% in real terms.
The growing preference of households for other forms of saving over saving in banks is also reflected by
the development of mutual funds, the number of which expanded to 29 in August. The Slovenian mutual
funds thus managed SIT 174.6 billion funds in total, which is by 70.5% more than at the end of last year.
Net inflows in mutual funds remain high, totalling SIT 6.7 billion in August and SIT 54.1 billion in the first
eight months (a fourfold year-on-year increase). The year-on-year average weighted return of the total
mutual funds remains similarly strong (28.3%), notwithstanding the 4.2 percentage-point drop seen in
August (as a result of the high 5% monthly return recorded in August 2003). The returns of individual
mutual funds ranged between a 1.4% loss and a 34% profit.
In September, the lowering of interest rates on time deposits continued. They were cut by between 1.6
and 1.7 percentage points in the first nine months of the year. Interest rates on deposits tied for 31 days to
one year remain largely uniform, coming in at around 3.2%, while interest rates on long-term deposit were
kept at around 4.1%. The main reason for the lowering of interest rates in the second and third quarters
was due to the reduction of the interest rate on top of the tolar indexation clause (4.4% in September), with
the tolar indexation clause retaining the 3.6-3.7% level in that period. The similarly falling interbank
interest rates (SITIBOR) stood at around 4% in August, while the yield curve remains slightly downward
sloping.

Graph: Monthly net inflows in mutual funds and their year-on-year returns
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Nominal amounts, SIT billion Real loan growth, %
Domestic banks’ loans 31 December

2003
31 August

2004
31 Aug 2004/
31 July 2004

31 Aug 2004/
31 Dec 2003

31 Aug 2003/
31 Dec 2002

Total tolar loans 1,831.0 1,938.0 0.4 3.0 1.0
Tolar loans to comp. and OFO* 1,062.9 1,073.0 -1.6 -1.7 -0.4
Short-term, overdrafts, advances 553.3 572.8 -1.5 0.8 -2.2
Long-term 509.6 500.2 -1.7 -4.4 1.8
Foreign currency loans to comp., OFO 625.7 817.4 3.0 28.6 24.9
Household tolar loans 637.5 716.1 1.9 9.4 2.7
Short-term, overdrafts, advances 127.6 129.5 1.9 -1.2 3.0
Long-term 509.8 586.6 1.9 12.0 3.8
Government tolar loans 130.7 148.9 9.1 10.9 4.1
Short-term, overdrafts, advances 23.3 30.0 64.8 25.5 28.4
Long-term 107.4 118.9 0.5 7.8 -3.1

Source of data: the BS, calculations by the IMAD.  Notes: *OFO – other financial organisations.

In August, the volume of tolar loans recorded real growth for the third consecutive month. It climbed by
3% in the first eight months of the year, the highest growth seen since 2001.  Although both government
and household loans registered an above-average rise in real terms in August, the total growth of loans was
relatively modest due to the net repayment of tolar loans by enterprises and OFOs, which tend to prefer
foreign currency borrowing. Net flows of total tolar loans amounted to SIT 107 billion in the first eight
months and were 31.4% higher in real terms than in the same period last year.
The real value of tolar loans to enterprises and OFOs has been decreasing this year. In August, the
volume of these loans saw the biggest real-term monthly slump after January 2003. Among tolar loans, only
overdrafts and advances registered a rise (by 11.1%). Owing to their small share in total loans (2.6%),
however, they eased the overall reduction by a mere 0.3 of a percentage point. The biggest fall (2.1%) was
seen in short-term loans, which contributed as much as 1.1 percentage points to the overall drop. Foreign
currency loans, on the other hand, continued to rise strongly, recording an average monthly increase of
3.2% in real terms in the first eight months. Net flows of foreign currency loans thus amounted to SIT 191.6
billion, which is nearly two-thirds more than in the same period last year in real terms. Net external
corporate borrowing totalled SIT 63.9 billion in the first seven months or 23.4% less than a year ago in
real terms.
The volume of tolar household loans strengthened in the summer months, registering the highest
monthly value after 1999. Growth was recorded in loans of all maturities. In part, this growth was due to
seasonal factors (holidays, start of the school year), the second most probable reason being the release of
funds from the National Housing Savings Scheme and the consequent borrowing. A large share of this
lending potential nevertheless remains unused. Long-term loans recorded the biggest boost in this year’s
first eight months, exceeding last year’s growth in the same period by 8.2 percentage points. Net flows of
household tolar loans amounted to SIT 78.6 billion and were twice as high in real terms than in the
comparable period of 2003.
After the fall in July, the volume of government borrowing saw an upturn in August, underpinned by the
net raising of short-term loans aimed at regulating the liquidity of the budget.
The lowering of deposit interest rates seen in the first nine months of the year was followed by a similar fall
in lending interest rates, which dropped by 1.6 percentage points over the same period. A faster decline
was registered in corporate loan rates, which fell by 1.7 percentage points on average, thereby reducing the
rates on short-term loans to 8.1% and long-term loan rates to 8.8%. Interest rates on household loans fell
by 1.5 percentage points on average, standing at 8.2% for consumer loans and at 7.4% for housing loans.

Graph: Monthly net flows of foreign exchange and tolar loans to enterprises and OFOs
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thousands % growth
Selected labour market indicators Φ

2003
July
2003

July
2004

July 04/
June 04

Jan-July 04/
Jan-July 03

Φ 2003/
Φ 2002

A Registered labour force (A=B+C) 874.9 871.8 873.0 0.0 -0.3 -1.3
People in formal employment 777.2 774.8 782.7 -0.1 0.2 -0.8
          in enterprises and organisations 633.0 631.7 637.2 -0.2 0.4 0.3
          by those self-employed 66.2 66.8 66.2 -0.1 -0.9 -0.9

B

          self-employed and farmers 78.1 76.3 79.3 0.5 -0.9 -8.8
Registered unemployed 97.7 96.9 90.3 1.3 -3.8 -4.8

women 51.6 52.2 48.9 2.5 -3.3 -1.8
aged over 40 43.1 42.7 39.2 -0.2 -7.5 -14.9

C

unemployed over 1 year 47.5 46.4 42.2 1.0 -10.3 -14.9
Rate of registered unemployment (C/A), % 11.2 11.1 10.3 - - -

male 9.7 9.4 8.7 - - -
D

female 13.0 13.2 12.3 - - -
Job vacancies 12.1 11.8 14.1 -14.5 13.5 4.4E

for a fixed term, % 73.8 74.1 76.0 - - -
No. of people hired 9.7 9.0 9.1 -5.3 7.4 5.3

Lower education 2.9 3.0 2.8 -11.6 4.3 8.5
Secondary education 5.3 4.9 5.0 -3.5 8.5 2.1

F

Higher education 1.5 1.1 1.2 4.5 10.1 11.3
Sources of data: the SORS, the ESS, calculations by the IMAD.

In June, the number of people in formal employment continued to rise in companies and organisations as well as in
the small business sector. Employment grew in almost all economic activities. The highest increase was seen in real
estate, renting and business activities (K) and in construction. Education was the only activity to record a significant fall in
the number of people in employment. In June 2004, there were 1.2% more people in employment than in December
2003 (of which 0.9% more employees and 4.0% more self-employed persons).
From December to June, the number of people in employment recorded the biggest boost in agriculture (2,901), public
administration (1,233), health services and social work (1,195), and in construction (1,058), while dropping in transport (-
929), mining and quarrying (-313), wholesale and retail trade (-166) and manufacturing (-155). Among manufacturing
industries, a decline in employment was seen in the textile (-920), metal (-876), food (-237) and wood-processing (-174)
industries, whereas an increase was registered in the manufacturing of machinery (946), rubber and plastic products
(396), vehicles (355), chemicals and chemical products (268) and electrical and optical equipment (100). Other
manufacturing industries recorded stagnating employment. In the first six months of 2004, the average number of
people in employment was 0.1% higher than in the same period last year. Specifically, the number of employees rose
by 0.3%, whereas the number of self-employed fell by 1.6%, chiefly on account of the decline in farming. According to
the labour force survey, the number of people in employment grew by 2.4% on average in the second quarter of
the year and by 4.9% in the first six months over the same period last year, reflecting the substantial growth in informal
employment. On the other hand, the number of the unemployed dropped, giving rise to the low 6.1% survey
unemployment rate in the second quarter.
In July, the number of people in employment decreased by 0.1%. The number of employees dropped by 0.2% due to the
seasonal outflow of fixed-term workers, while the number of the self-employed rose (as a result of a 1.5% increase in the
number of farmers). The largest (seasonal) decline in employment was seen in education (down by 2%, or 1,228 people).
Other significant losses were recorded in manufacturing (particularly in food (-1.2%), textile (-1.0%) and wood-processing
(-0.8%) industries) and public administration. Construction, on the other hand, registered the highest rise in the number of
people in employment. Registered unemployment, which had already dropped to below 90,000 in June, climbed again
in July (owing to the first (smaller) inflow of youth from schools on the one hand and, to a larger extent, to the inflow of
people whose six-month fixed-term employment contracts expired at the end of June, on the other hand). In August, the
number of registered unemployed remained almost unchanged (90,313). In July and August, the number of vacancies
dropped to 14,125 and 13,278, respectively. A decline was also seen in the number of people hired, totalling 9,108 in
July and 7,590 in August.

Graph: People in formal employment by industries and quarters in 2001-2004
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In nominal terms In real terms1
Gross wage per employee,

growth index
Wages in
SIT July

2004
July 2004/
June 2004

July 2004/
July 2003

July 2004/
June 2004

July 2004/
July 2003

Gross wage per employee, total 264,317 100.6 105.3 100.2 101.4
Private sector (activities A to K) 242,871 100.1 106.0 99.7 102.1

A Agriculture 213,530 100.0 101.8 99.6 98.1
B Fisheries 225,792 108.3 109.6 107.9 105.6
C Mining and quarrying 320,263 100.2 106.9 99.8 102.9
D Manufacturing 222,966 100.6 106.5 100.2 102.6
E Electricity, gas and water supply 305,433 100.2 106.1 99.8 102.3
F Construction 216,374 99.9 105.4 99.5 101.6
G Wholesale, retail; certain repairs 233,222 100.5 106.3 100.1 102.4
H Hotels and restaurants 197,804 101.2 106.6 100.7 102.7
I Transp., storage & communications 281,925 99.0 106.8 98.6 102.9
J Financial intermediation 372,802 96.5 103.9 96.1 100.1
K Real estate, renting, business service 281,923 100.0 104.3 99.6 100.5

Public services (activities L to O) 232,330 101.8 103.5 101.4 99.7
L Public administration 325,673 101.6 101.6 101.2 97.9
M Education 331,246 103.1 105.9 102.6 102.0
N Health services and social work 313,768 101.1 102.0 100.6 98.2
O Other social and personal services 315,898 100.3 105.4 99.9 101.6

Source of data: SORS; wages for the private sector and public services calculated by the IMAD.
Note: 1deflated by the consumer price index.

The gross wage per employee rose by 1.2% in nominal terms and by 0.9% in real terms in June, which was the
result of an increase in wages in both private and public sectors. July recorded weaker growth (0.6% in nominal
terms and 0.2% in real terms), the main contributor being the wage rise in the public sector.
The private sector’s gross wage (activities A to K) increased by 1.4% in June in nominal terms, while stagnating
in July (0.1%) even though this month had more working days. The gross wage rise seen in June was highest
(1.6%) in industry and construction (activities C, D, E, F). July also recorded a slight rise (0.5%) in this group,
chiefly on account of their growth in manufacturing industries where the length of the working month has a
particularly strong impact on wages. In production services (G, H, I), the gross wage climbed by 1% in nominal
terms in June, while stagnating in July despite the seasonal wage increase in hotels and restaurants. The same
rise (1%) was recorded in business services (activities J and K) in June, while July saw a 1.4% decrease in the
gross wage in these services mainly caused by the fall in wages in financial intermediation, already seen in
preceding years and probably involving the “holiday” month.
In public services (activities L to O), the gross wage per employee climbed by 1.1% in nominal terms in June
and by 1.8% in July. July’s rise was a consequence of the 2.5% basic wage adjustment in the public sector
according to last year’s Agreement on the Adjustment Mechanism for the Base Wages and Holiday Allowance for
2004 and 2005 (OG 73/2003) and this year’s Act Amending the Public Sector Wage System Act (OG 70/2004).
The higher growth seen in education was due to the around 3% wage supplement which started to be paid in July
in accordance with the Annex to the Collective Agreement on Education (OG 56/2002). In fact, the wage increase
should have been even higher on account of July’s supplement; however, the gross wage is lower in that month
every year by around 2% in nominal terms because of the smaller volume of work. Likewise, wage growth was
again below the agreed adjustment percentage in public administration as well as in health services and social
work – probably also due to the reduced volume of activity in this period.
In the first seven months, the average gross wage per employee thus rose by 5.4% in nominal terms and by
1.6% in real terms. The steady trend of stronger growth continued in the private sector, which recorded a 6.8%
rise in nominal and a 3% rise in real terms, while growth in public services reached just 2.1% in spite of July’s
basic wage adjustment. In real terms, the gross wage in the public sector was still 1.6% lower in this year’s first
seven months over the same period last year. As a result of last year’s trends, this fall will ease in the second half
of 2004, bringing the average annual real gross wage closer to last year’s level.

Graph: Monthly growth of real gross wage per employee
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Growth index, nominal Structure, Jan-Aug
General government revenue Jan-Aug 2004

in SIT mln Aug 2004/
July 2004

Aug 2004/
Φ 2003

Jan-Aug 2004/
Jan-Aug 2003 2003 2004

Corporate income tax 90,426.7 87.6 85.6 116.0 5.2 5.6
Personal income tax 243,216.0 102.2 91.6 107.3 15.0 15.2
Value-added tax, excise duties1 510,502.5 114.7 108.0 103.1 32.7 31.8
Customs duties, other import taxes 16,537.8 87.0 18.6 74.8 1.5 1.0
Social security contributions 574,719.4 99.3 105.5 106.8 35.5 35.8
Other revenue2 167,727.1 106.4 114.7 109.4 10.1 10.5
Total revenue 1,603,129.4 104.7 103.0 105.9 100.0 100.0

Source of data: Public Payments Administration, B-2 Report (gross deposits).  Notes: 1working-day adjusted data; 2fees and
taxes (court fees, waste and environmental taxes, administrative fees), payroll tax, fines and other taxes imposed on individuals.

After falling significantly in June, general government revenue rose by 11.4% in July and by a further 5.2% in August
in real terms. In July, it dropped by 7% in real terms over the previous July while increasing by 4.4% year on year in
August. In comparison with last year’s monthly average, general government revenue saw a 6% real term fall in July and
a 1.1% fall in August. In the first eight months, it rose by 2.1% in real terms over the same period last year.
Revenues from value-added tax saw a slight rise in July and August after June’s strong liquidity drop caused by the
effects of Slovenia’s accession to the EU (see SEM 7/2004:12). After recording just SIT 15.4 billion in June, they stood at
SIT 31.6 billion in July and SIT 43.6 billion in August, which roughly equals last year’s monthly average. Value-added tax
payments saw a real-term increase of over 52% in July plus an additional 5.4% in August, while the level of its refunds
recorded slight real-term growth in July, followed by a 30% real-term drop in August. In the first eight months of the year,
revenues from value-added tax fell by 6.6% in real terms over the same period last year.
Revenues from excise duties climbed by 6.1% in July and by a further 12.2% in August in real terms. The highest
increase in these two months was seen in the revenues from excise duties on alcohol and alcoholic beverages, followed
by revenues from tobacco and its products, while mineral oils recorded the lowest rise in excise duty revenues. Due to
harmonisation with the EU regulations, specific and proportionate excise duties on tobacco and tobacco products were
raised again in July, as in January. In addition, the amount of the excise duty on mineral oils was changed several times
from January to August. In the first eight months, revenues from excise duties rose by 7.4% in real terms over the same
period last year. Specifically, the highest real-term rise was recorded in revenues from tobacco and tobacco products
(18.1%), followed by mineral oils (5%), while revenues from excise duties on alcohol and alcoholic beverages saw a 3.7%
real-term fall in the period.
Revenues from social security contributions registered a 0.9% real-term rise in July against June, followed by a 0.2%
drop in August. In the first eight months, these revenues increased by 3% in real terms over the same period last year.
Revenues from personal income tax dropped by 5.3% in real terms in July over June and strengthened again by 2.7%
in August. Revenues from taxes on wages, representing the bulk of personal income tax, saw a decline in July and
August following a rise in June which was due to holiday allowances. Revenues from other categories of personal income
tax registered a 11.8% real-term increase in July, followed by an equal decrease in August. Significant final annual tax
assessment for 2003 was realised in July and August and amounted to almost SIT 9 billion and SIT 5.5 billion,
respectively. In the first eight months, total revenues from personal income tax climbed by 3.5% in real terms over the
same period last year. Specifically, revenues from taxes on wages increased by 3.6%, while revenues from other
categories of personal income tax fell by 0.3% in real terms. Negative final annual tax assessment in this year’s first eight
months reached approximately the same level in nominal terms as in the same period last year. Revenues from payroll
tax rose by 1.4% in July and fell by 0.2% in August in real terms. In the first eight months, they rose by 7.2% in real terms
over the same period last year.
Monthly advance payments from corporate income tax settled at a solid SIT 8 billion in the summer months. In the first
eight months, revenues from corporate income tax increased by 11.9% in real terms over the same period last year.
Since Slovenia’s accession to the EU, customs duties and import taxes have only been levied on imports from non-EU
countries. Hence, revenues from customs duties and import taxes continued to fall in July and August. Customs duty
revenues thus shrank by almost 28% in real terms over the same period last year.

Graph: General government revenue – compulsory levies, SIT billion
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Real year-on-year growth rates, %Selected private consumption indicators Q1 03 Q2 03 Q3 03 Q4 03 Q1 04 Q2 04
Private consumption1 1.8 3.3 3.0 3.6 3.8 3.2
    Household consumption1 1.7 3.2 3.0 3.6 3.8 3.2
    Consumption of NPISH1 5.8 4.8 5.1 2.0 3.5 3.8
Household income2, 3 0.6 2.1 1.9 3.1 5.3 5.1
Household loans (end-of-period stock)3 1.3 2.4 3.8 6.8 9.3 10.6
Household savings in banks (end-of-period stock)4 7.4 7.6 8.2 5.2 4.7 3.3
First passenger car registration 4.6 23.0 10.7 13.9 17.6 3.2
Gross domestic product (GDP)1 2.2 2.1 2.3 2.5 3.8 4.6
Private consumpt. contribution to GDP growth (percentage points) 0.9 1.8 1.7 2.0 2.0 1.7
Sources of data: SORS, APLRS, Ministry of Finance, Bank of Slovenia, Directorate for Administrative Interior Affairs, calculations by
the IMAD. Notes: 12000 constant prices; 2net wages, other remuneration (payments based on contracts for work and services and

copyright contracts, work-related allowances, other personal income), transfers to individuals and households; 3deflated by the
consumer price index; 4deflated by the consumer price index and the nominal effective exchange rate.

In the second quarter, private consumption rose by 3.2% in real terms year on year, thereby contributing 1.7 of a
percentage point to GDP growth. In addition, growth for the first quarter of 2004 has been revised upwards by 0.1
of a percentage point since the last publication. Thus, private consumption increased by 3.5% in real terms in the
first half-year. Consumption grew by 1 percentage point faster than in the first half of 2003.
Household income rose by 5.3% in real terms against the same period last year. Specifically, according to
APLRS data, the net wage bill saw a 4.1% real-term rise, other remuneration rose by 11.0%, while transfers to
individuals and households increased by 3.9% in real terms according to consolidated government revenue and
expenditure data. Unlike wages and other remuneration, transfers to individuals and households recorded slower
growth in the second quarter compared to the first quarter.
The disparity between bank loan growth rates and household savings in banks continues to expand. At the end of
the first half-year, bank loans to households recorded 10.6% year-on-year growth in real terms. Long-term loans
registered the highest growth rate (12.3%), followed by overdrafts and advances (6.3%) and short-term loans
(2.0%). The loan burden on households (the ratio of loans to income) increased from 2.7 to 2.8 compared to the
first six months of 2003. The real household savings growth rate stood at 3.3% at the end of the first half of the
year. The ratio of loans to deposits, measuring household indebtedness, rose from 0.29 to 0.30 year on year in
the first six months.
Other short-term indicators further confirm the strengthening of household spending in the first half-year.
According to the monthly survey of retail trade conducted by the SORS, the turnover in retail trade, sale and
maintenance of motor vehicles, and sale of automotive fuels recorded a 5.3% year-on-year real term increase
in the first half-year, while the number of first passenger car registrations rose by 9.8%, according to the
Directorate for Administrative Interior Affairs. Real growth of VAT charged to end consumers continued to
accelerate in the second quarter, reaching an overall 7.9% rate for the first six months (a year ago, the same
comparison recorded a 1.0% real-term fall). The BS’ figures on travel receipts and expenditure registered a
11.2% nominal rise in Slovenians’ expenditure abroad and a 8.1% increase in the expenditure of foreign visitors in
Slovenia in the first six months year on year.
Data available for the third quarter likewise indicate further growth in household spending. In July and August
together, the net wage bill registered moderate growth again, reaching 4.9%. Other remuneration similarly saw a
relatively high, 8.7% growth. The end of August also recorded an increase in the real growth rate of savings in
banks (to 3.8%) as well as in the lending to households (13.1%); the long-term loan growth rate likewise continued
to strengthen (to 15.5%).In July and August, the number of first passenger car registrations rose by 3.5% year on
year, indicating slow deceleration in the growth rate. The VAT charged to end users, on the other hand, surged by
a further 7.9% in real terms in July year on year. In August and September, the consumer confidence indicator
stood 3 percentage points above the long-year average (September saw the highest level since January 2003),
reflecting healthy consumer optimism which has been looking up since May.

Graph: Movements in private consumption and selected aggregates
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tonnes Growth rates, %
Catches and production 1999 2000 2001 2002 2003 2004

Jan-June
2003/
2002

2003/
1999

Jan-June 04/
Jan-June 03

Marine fishing 1,856 1,746 1,774 1,580 1,294 387 -18.1 -30.3 -41.5
- fish 1,791 1,669 1,548 1,442 1,087 348 -24.6 -39.3 -39.3
- cephalopods, crustaceans and
  shellfish

65 77 226 138 207 39 50.0 218.5 -55.7

Fresh water fishing1 1,104 1,084 1,108 1,168 1,148 – -1.7 4.0 –
- fish farming 1,060 1,037 1,056 1,083 1,065 – -1.7 0.4 –
- recreational fishing 44 48 52 85 83 – -2.3 88.5 –

Total 2,989 2,830 2,882 2,748 2,430 – -11.1 -17.5 –
Source of data: SORS, calculations by IMAD.  Note: 1The table does not contain data on recreational fishing (218 tonnes in 2003),

which is not classified under fishing in the SCA.

Slovenia is not a major fishing country, with its fishing industry having a 0.02% share of the total value
added and a 0.03% share of workers employed in fisheries (according to the labour force survey, 386
people were employed in fishing in 2003, and another 237 people worked in the manufacture of fish
products). The total tonnage of catches and production of aquatic animals has been falling sharply in
recent years, recording a 11.1% drop in 2003 alone and a 17.5% slump over the last five years (see table).
A number of factors including the unsettled national border, unfavourable weather conditions, blooming
plankton and increased levels of scyphozoans have particularly affected the catches and production of
marine fish which dropped by 25% last year and by 39% in the last five years. The downward trend
continued in this year’s first six months, which recorded a 39% slump in catches and production over the
same period last year. The production of cephalopods, crustaceans and shellfish, whose share in marine
fishing was 16% last year, has been on the increase, nevertheless falling by more than 50% in this year’s
first half-year over the same period last year. Unlike marine catches, the tonnage of caught fresh water
fish has climbed considerably since Slovenia’s independence, now contributing almost half to the total
catches and production of aquatic animals. Despite its 1.7% fall seen last year, it rose by 4% in the last five
years, chiefly on account of an increase in recreational fishing.
Although the total catches of aquatic animals are low in Slovenia and do not meet the market demand, it will
be difficult to raise them. The Mediterranean, like other seas around the world, is facing the slow depletion
of fish resources since fish cannot reproduce as rapidly as their catches are increasing. The EU’s Common
Fisheries Policy therefore strives to protect the sea, restrict the catches and retrain fishermen for new jobs.
With Slovenia’s rich water resources, which are far from exploited, the expected further decline in marine
catches can only be offset by marine aquaculture producers and particularly by fresh water fishermen.
Compared to the EU-25 countries, Slovenia is high above the average with its share of aquatic animal
production (aquaculture) in total catches and production (40.9% in 2001, compared to the 16.5% EU-25
average; for a breakdown by countries see graph). This apparently favourable comparison, however, is not
satisfactory. A larger aquaculture share could be expected due to Slovenia’s small sea surface area
compared to the surface areas of other waters. Important Mediterranean countries such as Malta, Greece
and Italy, namely rank higher than Slovenia by their aquaculture shares (58.3%, 50.9%, 41.5%,
respectively). The graph also shows that the accession of ten new countries has not markedly boosted the
EU’s total catches and production of aquatic animals: the new members contribute around 10% to the total
catch and only 6% to the aquaculture of the EU-25. The possibilities for aquaculture development have so
far been largely underexploited in most new member-states, including Slovenia.

Graph: Catches of fish and other aquatic animals and the share of aquaculture, EU countries, 2001
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Growth rates, %
Selected economic indicators July 2004/

June 2004
July 2004/
July 2003

Jan-July 2004/
Jan-July 2003

Jan-Dec 2003/
Jan-Dec 2002

Production volume1 -4.6 3.6 5.6 1.6
- highly export-oriented industries1a -9.3 15.2 9.0 3.6
- mainly export-oriented industries1b -2.5 4.4. 6.5 1.3
- mainly domestic-market-oriented industries1c -1.6 -6.6 0.1 0.4

Average number of employees1 -0.12 -1.02 -1.52 -2.0
Labour productivity2 -0.32 13.42 7.52 3.7
Stock levels 4.9 18.6 14.1 5.9
Average gross wage3 -2.83 2.93  4.03 1.93

Industrial producer prices 0.7 3.4 2.9 2.9
- producer prices/inflation 0.2 -0.1 -0.7 -2.6

Source of data: SORS, calculations by the IMAD  Notes: 1figures cover enterprises employing 10 or more workers;
1amanufacturing industries (DF, DG, DK, DM) which earn over 70% of their average revenues from sales in foreign markets,

according to data for Slovenian commercial companies released by the Agency for Public Legal Records and Related Services;
1bmanufacturing industries (DB, DC, DD, DH, DJ, DL, DN) which earn 50% to 70% of their average revenues from sales in
foreign markets; 1cmanufacturing industries (DA, DE, DI) which earn less than 50% of their average revenues from sales in

foreign markets;  2production volumes per employee; a figure for June 2004; 3real growth – calculated by the consumer price
index.

The economic recovery in manufacturing industries which began in the last quarter of 2003 continued in the first
half of 2004. According to the SORS’ provisional estimate, value added surged by 7.8% in the second quarter in
year-on-year terms, the highest growth recorded over the last three years, which followed its 4.4% real-term
growth seen in the first quarter of the year. This dynamic slightly surpasses the Spring Report projection (IMAD,
2003) as a result of the enhanced economic activity in the international environment along with the boost in the
growth of domestic goods exports. A similar development was seen in the growth of production volumes in
manufacturing, which climbed to 4.1% in the first and to 7.6% in the second quarter in year-on-year terms.
Following its 0.4% monthly drop in June, manufacturing production volumes again recorded a slight decrease in
July compared to the month before (see table). Both months nevertheless saw a rise in production in year-on-year
terms. In June, production thus grew by 12.3% year on year (the month was by one working day, or 5% of working
time, longer than last year), and by 3.6% in July (which was shorter than last July by one working day). Cumulative
production rose by 5.6% from January to July against the same period last year. The growth of the trend-cyclical
component, indicating the basic production trend, eased somewhat after its marked strengthening seen in the
second quarter. The seasonally adjusted data series on production volumes (including also working days
adjustment) saw a slight decline (see graph).
In the first seven months of the year, the biggest boost in production volumes (21.4%) was in the manufacture of
electrical and optical equipment (DL), which belongs to the group of moderately export-oriented industries. In
year-on-year terms, production in this industry saw a 13.7% increase in July also accompanied, however, by a
surge in stock levels (increasing by as much as 130.3%). High levels of production activity were also registered in
the manufacture of chemicals and chemical products (DG), a highly export-oriented industry, which saw a
13.5% increase from January to July compared to the same period last year. The lowest levels of production
activity were seen in labour-intensive industries – the manufacture of textiles (DB) and leather accessories
products (DC) – where in the first seven months year-on-year production volumes slumped by 9.6% and 9.4%,
respectively, as well as in the manufacture of coke, refined petroleum products and nuclear fuel (DF), which
declined by 14.0%.
In September, the business climate in manufacturing industries recorded a slight improvement again after its
marked climb seen in August. According to the SORS’ survey on business trends in manufacturing, the
composite confidence indicator (see SEM 7/2004:14) rose 2.0 of a percentage point in September over August.
The share of surveyed enterprises expecting an improvement in the business climate was 8.0 percentage points
higher than the share of those expecting a deterioration. The seasonally adjusted series of the indicator’s monthly
values, exhibiting a positive tendency since January, was also positive again in September (5.0). Apart from that,
the expectations of total and export demand and expected production over the next 3-4 months strengthened.

Graph: Manufacturing production volumes
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Selected construction indicators, real indexes July 2004/
July 2003

Q2 2004/
Q2 2003

2003/
2002

Value of realised construction works1 108.1 94.7 108.0
Building 116.2 98.8 100.7

Residential building n.a. 148.4 88.1
Non-residential building n.a. 90.9 103.2

Civil engineering 101.0 92.3 115.6
Value of contracts1 n.a. 123.3 96.7
Value of new contracts1 n.a. 116.6 99.7
Average number of construction workers 101.1 100.4 100.6
Average gross wage per construction worker2, 3 101.7 101.2 102.4

Sources of data: SORS, CCIS, calculations by the IMAD.  Notes: 1the survey covers enterprises whose value of realised
construction works totalled at least SIT 300 million according to the financial statements for 2002, divisions engaged in construction

activity employing at least 20 workers, and some non-construction enterprises which carry out construction activity; 2applies to
enterprises and organisations employing three or more workers; 3deflated by the consumer price index. n.a. – not available.

Construction activity slackened off in the second quarter. Value added in construction was 1.8% lower in
real terms than in the same period last year. This drop is also indicated by the figures on the value of
realised construction works in larger companies (see the note in the table) which, according to
seasonally adjusted data, fell by 4.7% over the previous quarter and by 5.3% over the same period last
year. The year-on-year decrease was partly due to the high level of activity achieved last year. Cold and
rainy weather in the second quarter also had an adverse impact on this figure.
Month-to-month comparisons of seasonally adjusted data show that the value of realised construction
works increased in April over March, while May saw a drop to the lowest level recorded in the last 12
months. The low activity seen in May was partly due to unfavourable weather conditions. In June and July,
activity strengthened again, notably in the construction of buildings and less markedly in civil engineering.
The available data indicate that residential construction activity in particular was on the increase this year.
According to our estimates, the value of realised works in residential construction rose by 61.8% in the first
six months in year-on-year terms, while remaining at approximately last year’s level in non-residential
construction. It should be noted that the enterprises included in this survey (see the note in the table)
represent a relatively small share of overall housing construction.
The number of people employed in construction rose by 0.4% in the second quarter over the same period
last year. Employment has been rising in companies this year while declining in the sector of individual
private entrepreneurs. When considering particular activities, the number of people in employment has
been growing particularly in building installation and building completion, while declining in general
construction.
According to provisional figures on building permits, 1,425 permits for the construction of buildings were
issued in the second quarter, 6.0% less than a year ago. The estimated floor area of new buildings and
extensions of the existing ones shrank by 1.6% year on year which was also due to the high level of 2003
when this area was largest in the last five years. The building permits issued in the second quarter were
intended for the construction of 1,463 new dwellings (new constructions and extensions), 13.6% less than a
year ago. The total planned floor area of these dwellings shrank by 10.5%, nevertheless it retained a high
level.

Graph: Seasonally adjusted indexes of the value of realised construction works
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Growth rates, %
Selected distributive trades indicators Q1 03/

Q1 02
Q2 03/
Q2 02

Q3 03/
Q3 02

Q4 03/
Q4 02

Q1 04/
Q1 03

Q2 04/
Q2 03

Value added, real growth1 2.7 3.2 3.3 3.1 3.4 3.8
Turnover in retail trade (nominal terms) 10.8 12.1 10.6 8.9 3.0 1.8

sale of food, beverages and tobacco 8.4 13.7 9.5 7.7 3.2 -5.9
sale of non-food products 10.8 11.7 12.6 6.3 5.5 11.4
sale of motor vehicles and fuels 14.0 10.4 9.7 14.3 0.6 2.9

Turnover in wholesale trade (nominal terms) 10.5 9.2 9.8 10.2 9.6 9.7
sale of food, beverages and tobacco -6.4 -5.7 -3.7 -0.9 0.4 -2.4
sale of non-food products 14.8 13.2 14.3 13.1 8.8 7.3
sale of motor vehicles and fuels 19.1 17.7 13.3 15.4 18.5 26.9

Average number of people in employment1 0.1 0.1 -0.2 0.0 0.2 -0.1
Aver. gross wage per employee1, 2, 3 (real terms) 0.9 1.8 1.1 2.5 3.3 2.5

Sources of data: SORS, the IMAD’s calculations.
Notes: 1the activity of retail and wholesale trade, repair of motor vehicles and personal and household goods, 2companies and

organisations employing three or more workers, 3deflated by the consumer price index.

Real value added in wholesale and retail trade, the repair of motor vehicles and personal and household
goods saw a continued moderate year-on-year growth in the second quarter of the year, reaching 3.8%.
The developments in the first half of the year are thus in line with our expectations.
According to the SORS’ quarterly TRG-ČL survey monitoring turnover in wholesale and retail trade,
turnover in wholesale trade climbed by 9.7% in nominal and 5.7% in real terms (deflated by the consumer
price index) year on year in the second quarter. The greatest increase was registered in the sale of motor
vehicles and automotive fuels (up 26.9% in nominal terms), owing to the 43.4% leap in the sale of motor
vehicles. A breakdown by type of consumer in wholesale trade for 2003 shows that approximately 30% of
motor vehicles are sold to end consumers, roughly 40% to further wholesale dealers and around 30% to
retail traders. According to the Directorate for Administrative Interior Affairs, the number of first passenger
car registrations rose by 3.2% in the second quarter compared to the same period last year. The stock of
motor vehicles in wholesale trade, however, surged by as much as 42.6%. Turnover also increased in the
sale of non-food products (up 7.3% in nominal terms) mainly due to increased sales of machines and
equipment for construction, industry, agriculture and trade (up 20.1% in nominal terms), increased sales of
metal ores, metals, metallic products and hardware (up 18.1%), of wood, construction materials and
sanitary equipment (up 14.2%), of office machinery and computer equipment (up 13.9%), and of other
consumer goods (up 15.3% in nominal terms). Turnover in the sale of food, beverages and tobacco fell
again in year-on-year terms in the second quarter, after its slight increase in the first quarter of the year.
Unlike the turnover growth in wholesale trend, which maintains the trend of last year’s strong growth, the
turnover growth in retail trade has slackened considerably this year. Turnover in retail trade climbed by
1.8% in nominal terms and fell by 1.9% in real terms (deflated by the consumer price index) in the second
quarter over the same period last year. The highest rise in turnover was seen in the sale of non-food
products, primarily on account of the increased turnover in non-specialised shops selling mainly non-food
products (up 26.6% in nominal terms), specialised shops selling furniture, household equipment and
construction materials (up 6.5% in nominal terms) and other specialised shops selling mainly non-food
products (up 20.2%). Increased turnover in the sale of motor vehicles and fuels was caused by a rise in the
turnover of automotive fuels (up 8.4%), while motor vehicles recorded a 5.4% fall in sales. In the sale of
food, beverages and tobacco, turnover shrank by 5.9% in the second quarter against the same period
last year.

Graph: Year-on-year sales growth in retail and wholesale trade since 1999
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Absolute data, April-June Growth in %
Selected indicators 2003 2004 April-June 2004

April-June 2003
Jan-Dec 2003/
Jan-Dec 2002

Railways,1 in million pass. km 193 189 -2.1 4.5
Roads,1,2 in million passenger km 304 268 -11.8 -7.1
Urban, in thousand passengers 24,709 26,200 6.0 -5.4
Air, in million passengers km 205 226 10.2 5.5

Passenger
transport

Airport, in thousand passengers 228 259 13.6 6.4
Railways, in million tonne km 848 887 4.6 6.4
Road,1 in million tonne km 1,018 1,447 42.1 2.1
Maritime, in million tonne miles 6,507 7,816 20.1 -0.8

Freight
transport

Harbour1, in thousand tonnes 2,338 3,147 34.6 17.4
Loading, unloading in all transp.1, in thousand tonnes 6,228 6,446 3.5 12.5

Source of data: the SORS.
Notes: 1estimate by SORS, 2excluding private transport of passengers by taxi, bus and personal vehicle.

In the second quarter of this year, the value added in transport, storage and communications rose by
5.2% in real terms compared to the same period last year, which was mainly due to the high growth in
certain freight transport activities.
Within passenger transport, road transport fell markedly compared to the same period last year. Air and
airport traffic, on the other hand, surged in the second quarter. Public road passenger transport, i.e. intercity
and suburban bus transport, has been declining for several years now. Its 11.8% year-on-year slump in the
second quarter was accompanied by a less drastic fall in the volume of railway passenger transport which
recorded a 2.1% decrease in passenger kilometres. Public land passenger transport remains a less
attractive transport alternative to the car. Transport policy measures such as the joint rail and bus ticketing
scheme (tickets are valid for different transport modes on the same route), will take several years to
implement. At the end of August, one-year public service concession agreements for the provision of
passenger road transport services on domestic  routes were concluded with the current 52 operators. Until
the end of 2004, the operators will receive a subsidy of SIT 50 per kilometre (more than double the old
amount). From January 2005, the amount of subsidy will depend on the difference between operating costs
and revenues earned on each route and will be calculated per passenger kilometre. After a long time, this
year’s second quarter saw a 6.0% increase in the volume of urban public transport, which, however, does
not yet necessarily signal a turnaround in its negative trend. The reasons contributing to the upturn in public
urban transport may include the purchase of new buses, installation of new bus stops and several
awareness campaigns (e.g. European Mobility Week). Air and airport traffic continued to rise in 2004 after a
pick-up in 2003 preceded by a short decline. In the second quarter, air transport increased by 10.2% year
on year, while airports registered a 13.6% rise in the number of passengers. With the recently launched
low-fare service provided by a foreign operator, passenger airport traffic has increased at the Ljubljana
Airport. However, this has apparently not affected the performance of the largest national operator which
maintains its high volume of flights.
According to the SORS’ estimate, freight transport on roads rose by 42.1% in the second quarter.
Transhipment in harbours increased by over one-third, while maritime transport grew by one-fifth. Railway
freight transport registered continued moderate growth (4.6%) in the second quarter. Apart from the
classical and combined transport services, the Slovenian Railways are developing a new package of
services, including the recently launched regular routes between Ljubljana  (Zalog lies at the crossing of the
Corridors V and X) and Munich and Ljubljana–Bologna, which is aimed at increasing the growth of the
freight transport volume in the future.

Graph: Number of passengers in air and airport traffic over last year’s same quarter
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Growth rates, %Selected indicators for tourism & hotels
and restaurants Q1 2003/

Q1 2002
Q2 2003/
Q2 2002

Q3 2003/
Q3 2002

Q4 2003/
Q4 2002

Q1 2004/
Q1 2003

Q2 2004/
Q2 2003

Overnight stays, total 3.7 4.4 2.6 -1.9 1.2 -1.6
Domestic tourists 4.8 1.9 -0.4 -2.4 -1.3 -6.5
Foreign tourists 2.5 6.3 4.9 -1.5 4.0 2.0

Average number of employees1 -1.9 -1.4 -0.5 -0.1 0.1 0.3
Average gross wage per employee1,2,3, SIT 0.2 0.3 1.1 1.5 2.1 1.4
Passenger road border crossings, in
thousands -6.1 -1.9 1.1 3.0 6.0 8.04

Prices of hotel and restaurant services, total 8.5 7.3 6.9 6.7 5.3 5.3
Prices of catering services 7.6 5.8 5.7 5.8 4.6 4.7
Prices of accommodation services 12.8 15.2 13.0 11.1 9.4 9.0

Turnover in hotels and restaurants (real terms) -0.6 2.4 3.8 1.6 2.7 0.2
Sources of data: SORS, the IMAD’s calculations.  Notes: 1hotels and restaurants, 2companies and organisations employing

three or more workers, 3deflated by the consumer price index, 4April figure.

Following the growth in the number of tourists’ overnight stays in Slovenia in the first quarter of the year, their
number fell again in the second quarter in year-on-year terms. June in particular saw a marked decline due to
unfavourable weather conditions. The number of overnight stays fell by 5.2% compared to last June. In July, there
was a 0.9% year-on-year increase in the number of overnight stays, out of which foreign tourists’ stays rose by
5.2%. Provisional data for August indicate that the number of tourists as well as their overnight stays dropped by
3.8% compared to last August. Preliminary data for the first eight months of the year show that the number of
tourists in Slovenia rose by 2.0% year on year. The number of their overnight stays, however, fell by 0.9%.
Overnight stays made by domestic visitors dropped by 4.8%, while foreign tourists spent 2.2% more nights in
Slovenia in the same period.
Of the countries that are significant for Slovenia's tourism, visitors from Italy, Germany and Austria accounted
for the vast bulk of overnight stays in the first eight months, followed by Croatian, British and Dutch tourists.
Overall, they represent 68.0% of total foreign overnight stays made in Slovenia. The highest rise was seen in
overnight stays by visitors from Great Britain (by 25.7%), largely on account of the launching of a foreign airline’s
low-fare flights between Ljubljana and London, as well as the fact that Slovenia was voted the ‘Favourite European
Country’ in the British media. The first eight months also saw an increase in the number of tourists from Italy (up
5.2%) and the Netherlands (up 4.8%), while overnight stays made by Germans, Croats and Austrians fell against
the same period last year (down 8.4%, 1.7%, and 1.4%, respectively).
A breakdown of figures by type of resort shows that the number of overnight stays made in the first six months
of the year increased in Ljubljana (by 14.9%), other towns (by 8.0%), mountain resorts (by 0.3%), while declining
in health resorts (by 0.3%), seaside towns (by 3.2%) and other tourist towns (by 4.7%). Over the same period,
overnight stays made by domestic visitors fell in all types of resorts, except in other towns where their number
went up by 8.7%. Foreign visitors, on the other hand, made more overnight stays in that period, especially in
Ljubljana (up 17.3%) but also in other towns (up 7.6%), mountain resorts (up 7.1%), and health resorts (up 2.0%).
According to the Bank of Slovenia, foreign currency inflows from travel totalled EUR 697.1 million in the first
seven months of the year, which is 6.7% more in nominal terms than in the same period of 2003. Slovenian
citizens’ expenditure on travelling abroad totalled EUR 395.2 million, which is 7.9% more than in the first seven
months of 2003 in nominal terms. The foreign currency surplus from travel thus totalled EUR 301.9 million in the
first seven months, i.e. 5.1% more than last year in nominal terms.

Graph: Breakdown of tourist overnight stays by country of origin, January-August 2004
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Employment rate of people aged 55-64, in %
1999 2003

Difference
in percentage points

Belgium 24.6 28.1 3.5
Czech Republic 37.5 42.3 4.8
Denmark 54.5 60.2 5.7
Germany 37.7 39.5 1.8
Estonia 47.5 52.3 4.8
Greece 39.1 42.1 3.0
Spain 35.0 40.8 5.8
France 28.8 36.8 8.0
Ireland 43.7 49.0 5.3
Italy 27.6 30.3 2.7
Cyprus n/a 50.4 n/a
Latvia 36.6 44.1 7.5
Lithuania 40.9 44.7 3.8
Luxembourg 26.4 30.0 3.6
Hungary 19.4 28.9 9.5
Malta 28.5 32.5 4.0
Netherlands 36.4 44.8 8.4
Austria 29.7 30.4 0.7
Poland 31.9 26.9 -5.0
Portugal 50.3 51.1 0.8
SLOVENIA 22.0 23.5 1.5
Slovakia 22.3 24.6 2.3
Finland 39.0 49.6 10.6
Sweden 63.9 68.6 4.7
UK 49.6 55.5 5.9
EU25 36.2 40.2 4.0
EU15 37.1 41.7 4.6

Source: Eurostat. Note: n.a. - not available.

Achieving full employment is one of the core goals of the Lisbon strategy. Full employment is defined
in the strategy in terms of several quantified targets: until 2010, the EU aims to raise the overall
employment rate of workers aged 15-64 to 70%, the rate of women in employment to 60% and the rate of
employed older workers (aged 55-64) to 50%. The employment rates for women, older workers and overall
rates have already grown since the common employment policy was launched in 1997. Nevertheless, to
achieve the Lisbon strategy goals a continued active employment policy must be pursued. Namely, in 2003
the employment rate in the EU15 reached 64.4% overall, 56% for women and 41.7% for older workers.
Achievement of the Lisbon goals will be even more difficult for the new EU member-states, with their
employment rates remaining even lower (55.8%, 50.2%, and 31.7%).
In Slovenia, the overall employment rate in 2003 was 62.6%, which is only slightly below the EU15 (63.0%)
and EU25 (64.4%) averages. The employment rate of women was higher than the averages of the EU25
and EU15. However, the employment rate of older workers in particular remains worryingly low as a
consequence of the early retirement schemes adopted in the early 1990s to reduce unemployment.
Although the average retirement age started to rise as a result of the pension reform, this has not yet been
reflected in a significant rise in the employment rate of older people, which remains acutely low. Slovenia
should follow the examples of the most successful countries if it wants to achieve the Lisbon goals in the
employment field by 2010.
In the field of active ageing policies tailored to the needs of a long-living society, Finland has been at the
forefront in recent years with its successfully applied strategy for active ageing carried out in 1998–2002.
Finland has developed a comprehensive approach to the problem of the unemployment of older workers,
comprising a number of measures including legislative changes, research projects, training as well as an
intensive public awareness campaign to sensitise the general public and social partners to the issue of
mature age employment. The strategy was aimed at improving the position of workers (both employed and
unemployed) aged over 45 in the labour market.
The measures encompassed by the Finnish strategy focused on all factors that affect the situation of
older workers in their working life. They were prepared by three ministries which also shared the
responsibility for their implementation, while the strategy as a whole enjoyed broad support among the
social partners. The Finnish Ministry of Social Affairs and Health was responsible for the enforcement of
measures aimed at reducing rates of occupational disease and improving safety at work. The Ministry of
Education was in charge of the preparation and implementation of training programmes for adults aged
over 45, seeking to put the principle of lifelong learning into practice and placing a special emphasis on the
improved interaction between training and practical work. Finally, the Finnish Ministry of Labour in co-
operation with the national employment offices dealt in depth with the needs of the long-term unemployed
and older workers by promoting flexible working and employment arrangements.
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Company performance indicators for 2002 and 2003
Large Medium-sized Small Total

Number of companies 839 1,020 37,978 39,837
Number of employees 231,554 84,678 148,149 464,381
Difference between net profit and net loss, SIT million 224,124 32,585 58,042 314,751
Revenues/expenses 1.04 1.02 1.03 1.03
Net revenues from exports, % of total revenues 32.9 23.0 12.8 26.3
Valued added/employee, SIT thousand 7,181 5,581 4,803 6,130
Return on assets, % 2.5 1.8 1.9 2,3
Return on capital, % 4.8 4.7 5.2 4.8
Debt-to-capital ratio 0.85 1.65 1.64 1.07
Long-term coverage of long-term assets and stocks 0.97 0.95 0.96 0.96
Source of data: Agency for Public Legal Records and Related Services (APLRS) – data from the balance sheets and profit and

loss statements for 2002 and 2003, calculations by the IMAD.

For 2003, companies were categorised by size for the second year running according to the criteria laid down in
Article 52 of the Act Amending the Companies Act (average number of employees in the last business year,
net sales revenues in the last business year, value of assets at the end of the business year – see SEM
10/2003:22).
Compared to the previous year, there were 1,723 or 4.7% more small companies, 45 or 4.6% more medium-sized
companies and 18 or 2.2% more large companies in 2003. The total number of companies thus increased by
1,786 or 4.7%, while the shares of the separate categories remained the same as in 2002. Hence, the total
number of commercial companies in 2003 was 39,837, of which 95.3% were small, 2.6% medium-sized and
2.1% large companies.
Although few in number, large companies again employed the greatest number of workers and made the highest
contribution to overall business operations in 2003. They generated 59.5% of total revenues, 74.2% of net
revenues from foreign market sales and 58.4% of total value added, while owning 63.9% of total assets at the end
of 2003. Small companies, by comparison, employed 31.9% of all workers, generated 24.9% of total revenues
and 25.0% of total value added, and owned 22.9% of all assets, while medium-sized companies employed
18.2% of all workers, generated 15.6% of total revenues and 16.6% of total value added, and owned 13.2% of
assets. Among large and medium-sized companies, the majority were in manufacturing industries (37.5% and
38.4%, respectively), while most small companies were found in wholesale and retail trade, the repair of motor
vehicles, and in the personal and household goods industries (32.4%).
The performance of all company categories picked up from last year as they all reported higher net profits (a
positive difference between net profit and net loss) over 2002.
Their overall operating efficiency indicator, already exceeding 1 in all categories of companies in 2002
(revenues were higher than expenses), continued to rise slightly in all groups, recording the highest rise in large
companies (1.04). Nominal labour productivity, measured as value added per employee, grew in all groups,
recording the highest figure (SIT 7.2 million) in large companies. Likewise, all categories saw an increase in the
return on assets (measured by the positive difference between net profit and net loss relative to the average
asset value) and return on capital (measured by the positive difference between net profit and net loss relative to
the average capital value). Large companies registered the highest return on assets (2.5%), while small
companies had the largest return on capital (5.2%). The debt-to-capital ratio (the ratio of financial and operating
liabilities to capital), which fell slightly in large and small companies and climbed in medium-sized companies, was
below 1 only in large companies (0.85). The coefficient of the long-term coverage of long-term assets and
stocks remained the same in large companies while rising slightly in medium-sized and small enterprises.
However, it remained below 1 in all three categories. Most of these indicators show that in 2003 large companies
were once again the best performing category of commercial companies.

Graph: Net profits of commercial companies by size in 2002 and 2003

0

50

100

150

200

250

Large Medium -s ized Sm all

Source of data: APLRS - data from profit and loss statements for 2002 and 2003, calculations by the IM AD .

SI
T 

bi
llio

n

2002 2003

                    .



Slovenian Economic Mirror IMADStatistical Appendix No. 8-9/2004 pp. A 1-17



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

G
ro

ss
 D

om
es

tic
 P

ro
du

ct
 / 

I
N

o.
 8

-9
/2

00
4

p.
 A

 2

C
ur

re
nt

 p
ric

es
, i

n 
SI

T 
m

ln
R

ea
l g

ro
w

th
 ra

te
s 

in
 %

; c
on

st
an

t 2
00

0 
pr

ic
es

20
00

20
01

20
02

20
03

20
01

20
02

20
03

 V
A

LU
E

 A
D

D
E

D
 B

Y 
A

C
TI

V
IT

IE
S

 A
N

D
 G

R
O

S
S

 D
O

M
E

S
TI

C
 P

R
O

D
U

C
T

A
 A

gr
ic

ul
tu

re
, h

un
tin

g.
 fo

re
st

ry
11

8,
74

6
12

1,
90

3
14

8,
03

2
13

1,
77

3
-1

2.
2

15
.5

-1
5.

4

B
 F

is
hi

ng
73

2
75

1
88

4
11

15
1.

6
-4

.2
5.

1

C
 M

in
in

g 
an

d 
qu

ar
ry

in
g

25
,5

67
23

,4
90

22
,8

44
27

,0
48

-5
.5

-8
.4

5.
8

D
 M

an
uf

ac
tu

rin
g

1,
01

3,
22

6
1,

13
9,

19
8

1,
24

2,
10

6
1,

36
5,

10
6

5.
1

4.
8

3.
9

E
 E

le
ct

ric
ity

, g
as

 a
nd

 w
at

er
 s

up
pl

y
10

5,
52

1
12

7,
02

6
14

4,
53

2
14

8,
40

7
7

6.
1

-3
.1

F 
C

on
st

ru
ct

in
g

23
7,

29
1

24
8,

36
8

26
4,

72
0

29
0,

81
9

-2
.2

0.
6

3.
4

G
 W

ho
le

sa
le

, r
et

ai
l; 

ce
rta

in
 re

pa
ir

42
1,

96
1

48
4,

75
6

54
1,

12
3

59
3,

88
5

2.
4

3.
5

2.
9

H
 H

ot
el

s 
an

d 
re

st
au

ra
nt

s
87

,8
11

98
,2

93
10

4,
08

1
11

3,
90

9
6.

5
3.

4
3.

5

I T
ra

ns
po

rt,
 s

to
ra

ge
 a

nd
 c

om
m

un
ic

at
io

ns
26

4,
21

5
29

5,
82

1
32

7,
64

1
36

3,
18

3
5

3.
1

3.
4

J 
Fi

na
nc

ia
l i

nt
er

m
ed

ia
tio

n
18

6,
79

8
18

4,
63

9
24

2,
55

4
23

2,
70

1
6.

4
5.

8
6.

1

K
 R

ea
l e

st
at

e,
 re

nt
in

g 
an

d 
bu

si
ne

ss
 s

er
vi

ce
s

55
9,

94
8

63
4,

95
5

73
6,

67
3

79
8,

18
6

4.
1

3.
3

3.
7

L 
P

ub
lic

 a
dm

in
is

tra
tio

n 
an

d 
de

fe
nc

e
23

0,
63

2
26

9,
09

5
29

8,
93

5
33

3,
15

3
5.

3
3.

3
4.

4

M
 E

du
ca

tio
n

20
6,

45
2

23
9,

83
1

26
3,

78
2

28
7,

89
6

2.
2

2.
6

2.
4

N
 H

ea
lth

 a
nd

 s
oc

ia
l w

or
k

19
1,

86
9

21
7,

89
2

23
4,

36
8

25
1,

68
8

2.
6

4
3.

1

O
 O

th
er

 c
om

m
un

ity
 a

nd
 p

er
so

na
l s

er
vi

ce
s

13
4,

17
2

14
9,

63
1

15
4,

86
3

16
8,

53
7

2.
8

-2
.2

1.
5

P
 P

riv
at

e 
ho

us
eh

ol
ds

 w
ith

 e
m

pl
oy

ed
 p

er
so

ns
1,

36
9

1,
78

9
1,

72
8

1,
33

6
12

.5
-9

.8
-3

4.
1

FI
S

IM
 (I

B
S

)
-1

06
,9

19
-9

8,
98

9
-1

28
,7

48
-1

28
,7

92
12

.2
7

12
.3

1.
  V

A
LU

E
 A

D
D

E
D

 ( 
A

+.
..+

P
+I

B
S

 )
3,

67
9,

39
0

4,
13

8,
45

0
4,

60
0,

11
9

4,
97

9,
95

0
3.

1
3.

7
2.

5

 2
. C

O
R

R
E

C
TI

O
N

S
 (t

ax
es

 o
n

pr
od

uc
tio

n 
an

d 
im

po
rts

 m
in

us
 s

ub
si

di
es

 )

57
2,

92
4

62
3,

36
5

71
4,

37
4

76
7,

21
8

-
-

-

a 
Ta

xe
s 

on
 p

ro
du

ct
s 

an
d 

se
rv

ic
es

59
7,

10
9

64
6,

00
9

73
7,

48
9

79
5,

36
6

-0
.1

0.
9

2.
3

b 
 S

ub
si

di
es

24
,1

85
22

,6
44

23
,1

15
28

,1
48

-3
.6

6.
6

-0
.6

G
D

P
 (1

 +
 2

 )
4,

25
2,

31
5

4,
76

1,
81

5
5,

31
4,

49
4

5,
74

7,
16

8
2.

7
3.

3
2.

5

S
ou

rc
e 

of
 d

at
a:

 S
O

R
S

 - 
S

ep
te

m
be

r 2
00

4.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

G
ro

ss
 D

om
es

tic
 P

ro
du

ct
 / 

II
N

o.
 8

-9
/2

00
4

p.
 A

 3

C
ur

re
nt

 p
ric

es
, i

n 
SI

T 
m

ln
R

ea
l g

ro
w

th
 ra

te
s 

in
 %

; c
on

st
an

t 2
00

0 
pr

ic
es

20
00

20
01

20
02

20
03

20
01

20
02

20
03

EX
PE

N
D

IT
U

R
E 

O
N

 G
R

O
SS

 D
O

M
ES

TI
C

 P
R

O
D

U
C

T

G
R

O
S

S
 D

O
M

E
S

TI
C

 P
R

O
D

U
C

T 
( 3

+4
+5

 )
4,

25
2,

31
5

4,
76

1,
81

5
5,

31
4,

49
4

5,
74

7,
16

8
2.

7
3.

3
2.

5

1.
 E

xp
or

ts
 o

f g
oo

ds
 a

nd
 s

er
vi

ce
s

2,
38

7,
28

9
2,

74
4,

46
8

3,
06

0,
34

5
3,

24
5,

42
8

6.
3

6.
7

3.
2

2.
 Im

po
rts

 o
f g

oo
ds

 a
nd

 s
er

vi
ce

s
2,

53
8,

11
5

2,
77

6,
50

3
2,

98
1,

74
9

3,
24

7,
26

2
3.

0
4.

9
6.

8

3.
 F

O
R

E
IG

N
 T

R
A

D
E

 B
A

LA
N

C
E

  (
 1

-2
 )*

-1
50

,8
26

-3
2,

03
5

78
,5

96
-1

83
4

1.
7

1.
0

-2
.2

4.
 F

IN
A

L 
C

O
N

S
U

M
P

TI
O

N
3,

26
9,

50
5

3,
65

6,
73

8
3,

97
3,

04
7

4,
29

3,
96

1
2.

7
0.

7
2.

7

P
riv

at
e 

co
ns

um
pt

io
n

2,
42

6,
03

9
2,

68
2,

04
9

2,
90

0,
01

1
3,

12
7,

97
7

2.
3

0.
3

2.
7

G
ov

er
nm

en
t c

on
su

m
pt

io
n

(in
di

vi
du

al
 a

nd
 c

ol
le

ct
iv

e)

84
3,

46
6

97
4,

68
9

1,
07

3,
03

6
1,

16
5,

98
4

3.
9

1.
7

2.
6

5.
 G

R
O

S
S

 C
A

P
IT

A
L 

FO
R

M
A

TI
O

N
1,

13
3,

63
6

1,
13

7,
11

1
1,

26
2,

85
1

1,
45

5,
04

1
-4

.3
7.

4
10

.5

G
ro

ss
 fi

xe
d 

ca
pi

ta
l i

nv
es

tm
en

t
1,

06
6,

77
9

1,
16

4,
43

1
1,

23
9,

15
3

1,
37

3,
34

3
4.

1
3.

1
6.

3

C
ha

ng
es

 in
 s

to
ck

s*
66

,8
57

-2
7,

32
0

23
,6

98
81

,6
98

-2
.2

1.
0

1.
1

S
ou

rc
e 

of
 d

at
a:

  S
O

R
S

 –
 S

ep
te

m
be

r  
20

04

N
ot

e:
 *

 A
s 

co
nt

rib
ut

io
ns

 to
 re

al
 G

D
P

 g
ro

w
th

 (i
n 

pe
rc

en
ta

ge
 p

oi
nt

s)



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

In
du

st
ria

l P
ro

du
ct

io
n

N
o.

 8
-9

/2
00

4
p.

 A
 4

19
98

19
99

20
00

20
01

20
02

20
03

20
03

20
04

20
03

20
04

Q
I

Q
II

Q
III

Q
IV

Q
I

Q
II

8
9

10
11

12
1

2
3

4
5

6
7

 IN
D

U
S

TR
IA

L 
P

R
O

D
U

C
TI

O
N

 b
y 

se
ct

or
s,

 in
di

ce
s,

 1
99

2=
10

0

 IN
D

U
S

TR
Y,

 to
ta

l 1
11

1.
6

11
1.

1
11

8.
0

12
1.

4
12

4.
3

12
6.

1
12

3.
7

12
5.

8
12

2.
8

13
2.

0
12

8.
8

13
5.

0
10

2.
8

13
6.

5
14

1.
8

13
6.

5
11

7.
8

12
1.

5
12

2.
7

14
2.

2
12

6.
2

14
0.

4
13

8.
4

13
3.

0
 C

 M
in

in
g 

an
d 

qu
ar

ry
in

g
87

.4
83

.9
81

.6
75

.2
81

.0
85

.7
78

.7
90

.4
90

.4
83

.1
88

.1
84

.6
69

.7
97

.7
98

.7
83

.6
66

.9
82

.5
84

.5
97

.3
78

.6
97

.6
77

.6
84

.8
 D

 M
an

uf
ac

tu
rin

g
11

2.
5

11
2.

5
12

0.
3

12
3.

7
12

6.
1

12
8.

2
12

4.
2

12
8.

4
12

5.
4

13
4.

8
12

9.
5

13
8.

0
10

5.
4

13
9.

3
14

4.
6

14
0.

5
11

9.
3

12
1.

3
12

3.
2

14
4.

1
12

8.
1

14
3.

2
14

2.
8

13
6.

3
D

A
 F

oo
d,

 b
ev

er
ag

es
, t

ob
ac

co
10

4.
7

10
6.

9
11

2.
6

11
2.

8
11

1.
1

11
2.

1
94

.8
10

8.
9

12
1.

4
12

3.
5

97
.1

10
0.

6
11

3.
7

12
3.

4
11

8.
9

13
0.

7
12

0.
7

95
.2

90
.6

10
5.

6
10

2.
6

10
1.

8
97

.4
10

0.
8

D
B

 T
ex

til
es

 &
 te

xt
ile

 p
ro

d.
10

0.
6

93
.6

97
.6

89
.8

78
.6

69
.6

75
.9

68
.3

67
.7

66
.6

69
.1

63
.2

52
.6

76
.4

73
.5

66
.0

60
.2

66
.0

67
.5

73
.9

56
.0

65
.9

67
.6

62
.0

D
C

 L
ea

th
er

 &
 te

xt
ile

 p
ro

du
ct

s
61

.9
48

.8
50

.7
49

.9
42

.4
36

.9
41

.3
36

.6
32

.4
37

.2
37

.5
32

.9
24

.0
37

.6
36

.8
37

.1
37

.8
30

.4
35

.5
46

.5
34

.3
32

.0
32

.3
32

.5
D

D
 W

oo
d 

&
 w

oo
d 

pr
od

uc
ts

78
.4

74
.7

75
.9

69
.4

71
.5

69
.1

62
.9

73
.5

68
.6

71
.3

67
.5

75
.7

55
.5

74
.4

78
.8

70
.7

64
.4

62
.5

68
.1

72
.0

72
.0

76
.6

78
.3

77
.2

D
E

 P
ap

er
, p

ub
lis

hi
ng

, p
rin

tin
g 

2
73

.1
70

.8
72

.9
69

.8
73

.5
73

.3
71

.5
71

.1
75

.5
75

.3
72

.6
82

.1
76

.6
75

.1
75

.2
74

.3
76

.2
65

.9
68

.6
83

.3
75

.9
83

.9
86

.6
80

.5
D

FC
ok

e,
pe

tro
l. 

ro
d.

,n
uc

le
ar

 fu
el

34
.5

40
.6

28
.8

9.
4

10
.1

10
.5

10
.4

10
.3

11
.0

10
.2

8.
8

9.
7

10
.2

11
.8

12
.4

9.
7

8.
6

7.
6

8.
8

10
.1

9.
5

11
.0

8.
5

7.
3

D
G

 C
he

m
., 

pr
od

.,m
an

-m
ad

e 
fib

re
s

13
2.

1
13

4.
2

14
8.

1
16

0.
1

16
9.

6
18

9.
7

18
3.

8
20

1.
2

16
0.

2
21

3.
4

20
6.

0
22

1.
8

13
1.

8
17

9.
1

19
5.

3
24

6.
5

19
8.

5
18

7.
9

18
0.

7
24

9.
2

18
3.

8
23

0.
1

25
1.

5
22

0.
6

D
H

 R
ub

be
r &

 p
la

st
ic

 p
ro

d.
13

1.
3

12
8.

8
14

1.
9

14
3.

6
14

1.
6

14
7.

0
14

1.
2

14
9.

0
14

6.
8

15
0.

9
14

9.
6

15
7.

0
12

0.
2

16
7.

5
16

9.
8

15
8.

5
12

4.
3

13
7.

7
14

8.
5

16
2.

6
14

8.
3

15
7.

7
16

4.
9

15
1.

0
D

I  
N

on
-m

et
al

 m
in

er
al

 p
ro

d.
12

7.
8

13
2.

7
12

8.
0

12
8.

1
12

9.
2

13
0.

0
10

2.
9

13
9.

8
14

3.
5

13
3.

9
99

.2
14

1.
4

13
2.

3
15

0.
6

15
2.

4
13

8.
7

11
0.

7
80

.0
95

.6
12

2.
1

12
7.

0
14

6.
0

15
1.

2
14

6.
7

D
J 

B
as

ic
 m

et
al

s 
&

 fa
br

ic
. p

ro
d.

99
.9

10
3.

9
11

7.
0

12
2.

3
12

6.
6

13
1.

0
12

9.
2

13
1.

8
12

6.
5

13
6.

7
13

1.
0

14
1.

4
10

8.
4

13
9.

4
14

6.
0

14
1.

3
12

2.
7

11
9.

9
12

4.
9

14
8.

2
14

1.
9

14
5.

1
13

7.
3

14
3.

8
D

K
 M

ac
hi

ne
ry

 &
 e

qu
ip

m
. n

ec
.

10
3.

4
10

2.
8

10
8.

4
12

5.
1

13
9.

4
13

1.
0

13
5.

5
12

3.
1

12
7.

5
13

8.
1

13
9.

8
13

9.
9

10
0.

3
14

8.
8

15
9.

5
14

0.
7

11
4.

1
14

1.
5

13
0.

3
14

7.
6

13
4.

5
13

9.
3

14
6.

0
13

6.
6

D
L 

E
le

ct
ric

al
 &

 o
pt

ic
al

 e
qu

ip
m

en
t

16
9.

0
17

7.
4

20
2.

5
21

5.
4

22
3.

3
24

8.
5

25
6.

1
23

1.
4

24
0.

8
26

5.
8

29
3.

4
30

5.
0

18
1.

1
28

9.
5

32
5.

0
27

3.
6

19
8.

8
28

8.
3

29
4.

5
29

7.
5

25
5.

2
35

0.
2

30
9.

7
28

6.
3

D
M

 T
ra

ns
po

rt 
eq

ui
pm

en
t

94
.6

95
.3

10
5.

7
10

7.
2

11
2.

5
11

8.
1

11
6.

8
13

1.
0

10
5.

8
11

8.
6

12
5.

1
13

5.
6

69
.7

12
9.

2
13

0.
9

12
4.

3
10

0.
7

11
0.

9
11

9.
9

14
4.

6
12

7.
6

13
7.

4
14

1.
7

12
7.

4
D

N
 M

an
uf

ac
tu

rin
g 

ne
c.

13
0.

0
12

5.
2

12
4.

7
13

5.
2

13
2.

6
12

7.
9

12
2.

6
13

3.
9

12
4.

8
13

0.
1

12
2.

5
12

8.
8

97
.1

14
8.

0
15

0.
5

13
2.

3
10

7.
5

11
3.

3
11

5.
2

13
9.

0
12

5.
2

13
1.

2
12

9.
9

12
9.

4
 E

 E
le

ct
r.,

 g
as

 &
 w

at
er

 s
up

pl
y 

3
11

6.
8

11
2.

0
11

3.
8

12
4.

4
13

1.
2

12
6.

7
14

7.
4

11
7.

6
11

1.
9

12
9.

7
14

8.
8

13
0.

6
91

.7
12

7.
7

13
5.

6
12

1.
3

13
2.

3
15

3.
6

14
2.

8
15

0.
1

13
4.

6
13

4.
1

12
2.

9
12

3.
9

 N
U

M
B

E
R

 O
F 

P
E

R
S

O
N

S
 IN

 P
A

ID
 E

M
P

LO
YM

E
N

T 
IN

 IN
D

U
S

TR
Y

 T
ot

al
, i

n 
10

00
25

6.
8

25
2.

7
25

1.
1

25
2.

8
25

5.
0

25
0.

6
25

1.
7

25
1.

1
24

9.
7

24
9.

9
24

7.
9

24
8.

4
24

9.
4

24
9.

7
25

0.
4

25
0.

6
24

8.
7

24
7.

7
24

7.
7

24
8.

3
24

8.
2

24
8.

3
24

8.
6

24
7.

8
 C

 M
in

in
g 

&
 q

ua
rry

in
g

7.
4

7.
0

5.
7

5.
4

5.
1

4.
8

4.
9

4.
9

4.
8

4.
7

4.
4

4.
3

4.
7

4.
7

4.
7

4.
7

4.
6

4.
5

4.
4

4.
4

4.
4

4.
3

4.
3

4.
3

 D
 M

an
uf

ac
tu

rin
g

23
7.

8
23

4.
1

23
4.

0
23

6.
1

23
8.

4
23

4.
5

23
5.

5
23

4.
9

23
3.

7
23

4.
1

23
2.

5
23

2.
9

23
3.

4
23

3.
8

23
4.

4
23

4.
8

23
3.

0
23

2.
3

23
2.

4
23

2.
8

23
2.

8
23

2.
8

23
3.

1
23

2.
3

 E
 E

le
ct

r.,
 g

as
 &

 w
at

er
 s

up
pl

y
11

.6
11

.6
11

.4
11

.3
11

.5
11

.2
11

.2
11

.3
11

.3
11

.2
11

.0
11

.2
11

.2
11

.2
11

.2
11

.2
11

.1
10

.9
10

.9
11

.1
11

.1
11

.2
11

.2
11

.2

 C
O

N
S

TR
U

C
TI

O
N

 4 , r
ea

l i
nd

ic
es

 o
f c

on
st

ru
ct

io
n 

pu
t i

n 
pl

ac
e,

 in
di

ce
s 

20
00

=1
00

 C
on

st
ru

ct
io

n
-

99
.9

10
0.

0
92

.9
97

.9
10

5.
7

71
.9

10
9.

8
11

8.
3

12
2.

8
78

.3
10

3.
5

11
8.

9
12

6.
0

12
9.

3
12

0.
1

11
9.

0
67

.2
80

.1
87

.7
95

.6
10

1.
2

11
3.

8
11

9.
1

  B
ui

ld
in

gs
-

10
7.

0
10

0.
0

10
7.

1
10

4.
2

10
4.

9
71

.3
10

6.
6

11
2.

7
12

9.
1

90
.7

10
5.

0
11

3.
9

11
6.

9
13

4.
4

12
9.

8
12

3.
0

79
.8

92
.4

10
0.

0
10

4.
9

98
.4

11
1.

8
12

4.
7

 C
iv

il 
en

gi
ne

er
in

g
-

93
.3

10
0.

0
79

.8
92

.1
10

6.
4

72
.4

11
2.

8
12

3.
6

11
7.

0
66

.8
10

2.
1

12
3.

6
13

4.
5

12
4.

5
11

1.
2

11
5.

2
55

.6
68

.7
76

.2
86

.9
10

3.
8

11
5.

5
11

3.
9

 P
er

so
ns

 in
 p

ai
d 

em
pl

oy
m

en
t i

n
co

ns
tru

ct
io

n
-

96
.1

10
0.

0
99

.1
99

.5
10

0.
1

98
.3

10
0.

3
10

1.
4

10
0.

5
98

.6
10

0.
7

10
1.

4
10

1.
6

10
1.

5
10

1.
0

98
.8

98
.3

98
.7

98
.9

99
.7

10
0.

7
10

1.
8

10
2.

4

S
ou

rc
e 

of
 d

at
a:

 S
O

R
S

.  
N

ot
es
: 1

 fi
na

l d
at

a,
 2

 e
nt

er
pr

is
es

 w
ith

 a
ct

iv
ity

 o
f p

ub
lis

hi
ng

  a
re

 e
xc

lu
de

d,
 3

 o
nl

y 
co

m
pa

ni
es

 w
ith

 a
ct

iv
ity

 o
f e

le
ct

ric
ity

 s
up

pl
y 

ar
e 

in
cl

ud
ed

,  
4  

th
e 

su
rv

ey
 c

ov
er

s 
al

l c
on

st
ru

ct
io

n 
en

te
rp

ris
es

 w
ho

se
 v

al
ue

 o
f

co
ns

tru
ct

io
n 

pu
t i

n 
pl

ac
e 

w
as

 a
t l

ea
st

 3
00

 m
ill

in
 to

la
rs

 a
cc

or
di

ng
 to

 F
in

al
 A

cc
ou

nt
s 

in
 2

00
2 

an
d 

th
ei

r u
ni

ts
 h

av
in

g 
at

 le
as

t 2
0 

pe
rs

on
s 

in
 p

ai
d 

em
pl

oy
m

en
t a

nd
 s

om
e 

ot
he

r e
nt

er
pr

is
es

 w
ho

 p
er

fo
rm

 c
on

st
ru

ct
io

n 
w

or
k.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

Pr
od

uc
tio

n
N

o.
 8

-9
/2

00
4

p.
 A

 5

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
02

20
04

20
03

Q
II

Q
III

Q
IV

Q
I

Q
II

7
8

9
10

11
12

1
2

3
4

5
6

7
8

TR
A

N
S

P
O

R
T

P
as

se
ng

er
s 

km
, i

nd
ic

es
 2

00
2 

= 
10

0
12

8.
9

12
6.

4
11

7.
3

11
0.

8
10

0.
0

99
.6

10
4.

8
10

9.
0

94
.4

86
.4

10
0.

0
10

4.
0

10
2.

9
12

0.
2

10
3.

3
90

.6
89

.3
93

.3
83

.1
94

.9
92

.6
10

5.
7

10
9.

5
10

8.
8

10
6.

5

To
nn

e 
km

, i
nd

ic
es

 2
00

2 
= 

10
0

10
6.

6
11

6.
9

11
0.

7
11

3.
9

10
0.

0
10

0.
2

92
.1

10
1.

3
10

8.
1

11
7.

5
11

1.
7

10
4.

5
99

.6
99

.7
10

9.
0

10
9.

4
10

5.
8

12
0.

4
11

9.
6

11
2.

4
12

3.
5

10
6.

5
10

5.
1

…
…

P
as

se
ng

er
s 

ca
rri

ed
 to

ta
l1 , i

n 
m

ln
11

7.
3

82
.9

10
5.

5
78

.3
71

.5
96

.0
17

.3
13

.8
18

.1
16

.4
16

.9
4.

0
3.

7
6.

1
6.

3
6.

1
5.

7
5.

7
5.

1
5.

6
5.

7
5.

5
5.

1
2.

6
2.

8

G
oo

ds
 c

ar
rie

d 
to

ta
l2 , m

ln
 to

ns
21

.8
16

.2
22

.4
38

.3
67

.5
10

8.
5

15
.9

15
.8

19
.3

15
.0

17
.3

5.
5

4.
8

5.
5

6.
8

6.
5

5.
9

4.
5

5.
0

5.
5

5.
9

5.
9

5.
8

6.
8

6.
0

U
rb

an
 p

as
se

ng
er

 tr
af

fic
, i

n 
m

ln
15

1.
0

10
6.

9
13

0.
0

10
5.

6
10

3.
9

98
.3

24
.6

14
.9

29
.3

28
.8

28
.4

3.
9

3.
7

7.
3

9.
6

10
.1

9.
7

9.
4

9.
3

10
.1

9.
3

8.
9

8.
0

4.
1

3.
8

A
irp

or
t p

as
se

n.
 tr

af
fic

, i
n 

00
0

80
8

75
7

10
07

90
6

87
3

92
2

22
8

33
7

19
6

16
6

20
9

11
2

11
9

10
6

81
59

57
58

52
56

68
85

10
6

13
4

13
6

H
ar

bo
ur

 fr
ie

gh
t.t

ra
ns

, i
n 

00
0 

t
84

44
61

30
85

25
91

45
10

21
8

10
48

3
28

26
21

14
30

52
32

83
29

88
65

3
53

1
93

0
10

03
10

06
10

43
10

96
92

1
12

66
67

5
10

47
91

1
86

1
10

40

Lo
ad

in
g,

 u
nl

oa
di

ng
, i

n 
00

0 
t

19
35

8
13

46
7

18
66

3
20

53
8

21
94

2
24

91
7

71
10

61
07

64
61

51
59

58
46

23
32

15
35

22
40

20
52

18
75

25
34

17
59

16
91

17
09

23
10

18
27

23
12

17
61

19
38

Tr
an

sp
or

t o
f g

as
, m

ln
 m

3
20

53
15

62
22

29
10

39
10

07
10

98
22

0
21

7
30

4
35

3
24

9
75

72
69

85
99

12
0

13
0

11
8

10
5

78
66

70
69

68

P
os

ta
l s

er
vi

ce
s3 , i

n 
m

ln
35

5
31

9
47

6
52

4
58

7
65

8
15

8
15

3
19

2
-

-
51

46
56

64
57

71
-

-
-

-
-

-
-

-

TR
A

D
E

, t
ur

no
ve

r, 
S

IT
 b

ln
Tu

rn
ov

er
 o

f r
et

ai
l t

ra
de

 a
nd

 s
al

es
 o

f
m

ot
or

 v
eh

ic
le

s 4
14

27
15

81
17

94
19

48
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

TO
U

R
IS

M
, o

ve
rn

ig
ht

 s
ta

ys
, i

n 
00

0

To
ta

l
62

88
49

31
67

16
71

30
73

19
74

79
18

52
30

72
12

31
13

43
15

28
10

98
12

85
68

9
50

7
35

6
36

8
44

9
46

8
42

7
49

0
61

1
73

0
11

14
12

36

D
om

es
tic

 to
ur

is
ts

32
27

26
72

33
13

33
16

33
00

33
11

75
9

12
84

57
5

68
4

63
5

50
1

53
1

25
2

21
1

17
6

18
8

19
5

27
3

21
7

20
1

21
7

30
2

48
1

49
2

Fo
re

ig
n 

to
ur

is
ts

30
60

22
58

34
04

38
14

40
19

41
68

10
93

17
88

65
6

65
9

89
3

59
7

75
4

43
7

29
7

17
9

18
1

25
4

19
5

21
1

28
9

39
4

42
8

63
3

74
4

H
ea

lth
 re

so
rts

19
76

15
26

21
13

22
84

23
27

23
60

61
8

74
4

52
3

48
9

56
2

25
4

28
1

20
8

20
6

16
5

15
2

15
6

16
6

16
8

19
3

20
1

20
6

-
-

S
ea

si
de

17
98

16
04

18
84

20
16

20
52

20
09

56
0

99
0

25
6

19
7

39
0

37
6

42
2

19
2

12
0

75
61

46
62

89
13

3
16

8
24

1
-

-

A
G

R
IC

U
LT

U
R

E
, s

la
ug

ht
er

 in
 s

la
ug

ht
er

ho
us

es
, i

n 
00

0 
to

ns

C
at

tle
33

.8
26

.8
34

.6
39

.2
40

.5
43

.1
9.

7
10

.6
13

.0
10

.6
10

.5
3.

2
3.

3
4.

1
4.

3
4.

3
4.

4
3.

5
3.

2
3.

9
3.

4
3.

2
3.

0
2.

7
2.

8

P
ig

s
38

.0
36

.4
38

.0
35

.8
37

.1
36

.5
10

.1
8.

7
9.

4
9.

4
9.

2
2.

6
3.

2
3.

0
3.

1
2.

8
3.

6
3.

0
2.

7
3.

6
3.

0
2.

6
3.

3
2.

7
2.

7

P
ou

ltr
y

54
.7

38
.1

52
.1

56
.6

51
.4

56
.1

14
.0

14
.6

15
.1

12
.2

13
.4

4.
7

4.
7

5.
2

5.
3

4.
9

4.
9

4.
3

3.
7

4.
3

4.
5

4.
6

4.
2

4.
2

4.
2

P
ur

ch
as

e 
of

 a
gr

ic
ul

tu
ra

l
pr

od
uc

ts
, S

IT
 m

ln
81

.5
64

.0
87

.4
98

.5
10

0.
1

10
2.

2
23

.5
26

.3
30

.8
21

.4
23

.6
7.

9
8.

7
9.

7
9.

9
9.

6
11

.3
7.

0
6.

6
7.

7
7.

9
8.

0
7.

2
7.

2
8.

0

FI
S

H
IN

G
, i

n 
00

0 
to

ns

C
at

ch
es

 in
 m

ar
in

e 
w

at
er

s
2.

1
1.

4
1.

7
1.

7
1.

6
1.

2
0.

3
0.

3
0.

3
0.

1
0.

1
0.

1
0.

1
0.

1
0.

1
0.

1
0.

1
0.

1
0.

0
0.

0
0.

0
0.

1
0.

1
0.

2
0.

2

S
ou

rc
e 

of
 d

at
a:

 S
O

R
S

,  
N

ot
es

: 1 ex
cl

ud
in

g 
pr

iv
at

e 
ca

rri
er

s 
(ta

xi
s,

 b
us

es
, c

ar
s)

,  2
ex

cl
ud

in
g 

pr
iv

at
e 

ca
rri

er
s,

 3 on
ly

 o
rd

in
ar

y 
le

tte
rs

 a
nd

 p
ar

ce
ls

,  
4  b

y 
th

e 
S

ta
nd

ar
d 

C
la

ss
ifi

ca
tio

n 
of

 A
ct

iv
iti

es
 o

n 
th

e 
ba

si
s 

of
 a

 m
on

th
ly

 p
an

el
 s

ur
ve

y.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

B
al

an
ce

 o
f P

ay
m

en
ts

N
o.

 8
-9

/2
00

4
p.

 A
 6

20
03

20
04

20
03

20
04

19
99

20
00

20
01

20
02

20
03

Q
 II

Q
 II

I
Q

 IV
Q

 I
Q

 II
7

8
9

10
11

12
1

2
3

4
5

6
7

B
A

LA
N

C
E

 O
F 

P
A

YM
E

N
TS

, E
U

R
 m

ln
C

ur
re

nt
 a

cc
ou

nt
-6

64
-5

83
38

33
0

17
-3

1
11

7
-4

4
61

-1
29

22
1

95
78

-1
0

-1
13

74
20

-3
3

-7
5

-7
4

20
42

Tr
ad

e 
ba

la
nc

e 
1

-1
16

4
-1

22
7

-6
84

-2
65

-5
44

-1
30

-5
5

-2
08

-9
7

-2
87

-1
2

-6
0

17
8

-5
9

-1
57

9
-3

3
-7

3
-1

56
-1

06
-2

4
0

E
xp

or
ts

81
03

95
74

10
45

4
11

08
1

11
42

7
28

81
28

19
29

62
29

92
31

85
10

21
71

9
10

79
11

00
98

9
87

4
87

0
97

4
11

48
10

65
10

24
10

96
11

07
Im

po
rts

92
67

10
80

1
11

13
9

11
34

7
11

97
1

30
11

28
74

31
70

30
89

34
71

10
33

78
0

10
62

10
91

10
48

10
31

86
1

10
07

12
21

12
21

11
30

11
20

11
07

S
er

vi
ce

s
33

0
48

9
53

6
62

7
54

1
16

6
10

9
12

6
14

0
19

5
14

33
62

57
33

36
52

35
53

62
77

56
22

E
xp

or
ts

17
63

20
52

21
78

24
49

24
65

62
3

73
5

59
7

55
4

68
9

25
7

26
3

21
4

21
0

18
1

20
6

17
8

16
8

20
8

22
0

23
6

23
3

28
2

Im
po

rts
14

34
15

62
16

42
18

22
19

24
45

8
62

6
47

1
41

5
49

4
24

3
23

0
15

3
15

3
14

8
17

0
12

6
13

4
15

5
15

9
15

8
17

7
26

1
In

co
m

e
58

29
43

-1
74

-7
3

-8
4

31
4

-1
5

-6
4

11
19

0
14

2
-1

2
12

15
-4

2
-1

2
-3

0
-2

2
11

R
ec

ei
pt

s
40

0
47

1
51

1
50

1
52

5
13

0
14

2
11

3
12

7
13

6
54

49
39

41
35

38
42

38
48

45
41

49
44

E
xp

en
di

tu
re

34
2

44
2

46
8

67
6

59
8

21
5

11
1

10
9

14
3

19
9

42
30

39
27

32
50

29
23

90
57

71
71

34
C

ur
re

nt
 tr

an
sf

er
s

11
2

12
5

14
4

14
2

93
18

32
34

34
26

8
8

16
-1

14
21

1
4

29
32

-1
5

9
9

R
ec

ei
pt

s
31

6
37

1
43

6
47

8
44

6
11

1
11

2
12

3
11

9
15

7
38

31
43

31
42

49
26

29
64

59
39

59
62

E
xp

en
di

tu
re

20
3

24
5

29
3

33
6

35
4

93
80

89
85

13
1

30
22

27
32

28
29

26
25

35
27

55
50

53
C

ap
ita

l a
nd

 fi
na

nc
ia

l a
cc

ou
nt

62
5

54
2

-1
48

-3
27

-6
3

4
-1

10
13

-7
4

14
1

3
13

-1
26

-8
8

9
91

-9
3

-2
0

39
32

50
59

76
C

ap
ita

l a
cc

ou
nt

-1
4

-4
2

4
3

1
1

-2
4

-4
0

0
0

0
-1

1
0

-8
-4

-1
2

-6
-1

1
-2

2
-4

Fi
na

nc
ia

l a
cc

ou
nt

62
5

53
8

-1
44

-3
29

-6
7

1
-1

11
12

-5
0

18
2

3
13

-1
26

-8
7

8
91

-8
4

-1
6

50
38

62
82

80
D

ire
ct

 in
ve

st
m

en
t 2

55
77

25
1

16
08

-1
09

12
-6

1
4

-8
1

-6
-7

8
-4

21
-2

2
29

-3
-6

-6
4

-1
1

10
5

-2
1

4
D

om
es

tic
 a

br
oa

d
-4

5
-7

2
-1

61
-9

9
-2

69
-6

8
-6

5
-7

1
-1

37
-6

9
-3

0
-1

1
-2

4
-3

2
-5

-3
4

-4
7

-5
7

-3
3

-3
6

-1
2

-2
1

-6
1

Fo
re

ig
n 

in
 S

lo
ve

ni
a

99
14

9
41

2
17

07
16

0
80

4
75

56
63

-4
8

7
45

10
35

31
41

-8
22

46
17

0
66

P
or

tfo
lio

 in
ve

st
m

en
t 3

32
4

18
5

80
-6

9
-2

19
23

-1
00

-1
24

-7
6

-3
06

-3
6

-3
2

-3
1

-5
2

-3
2

-3
9

-2
8

-4
0

-7
-1

9
-7

6
-2

11
-4

9
O

th
er

 in
ve

st
m

en
t

15
9

46
2

96
4

51
55

6
27

1
97

14
2

24
24

0
13

4
17

6
-2

13
-3

3
27

14
7

-1
3

12
2

-8
5

16
4

-5
4

13
0

14
A

ss
et

s
-5

40
-5

76
24

8
-9

39
-9

63
-2

00
-3

15
-2

08
-4

04
-4

66
-3

6
20

-2
99

-1
26

-5
8

-2
4

-6
3

-9
1

-2
50

-8
8

-2
20

-1
58

30
C

om
m

er
ci

al
 c

re
di

ts
 4

-2
76

-1
74

-2
39

-3
97

-2
28

-5
4

-1
45

-1
3

-2
17

-5
6

-7
2

41
-1

14
-7

6
1

61
-3

3
-8

6
-9

8
-2

7
-3

4
5

2
Lo

an
s

-3
9

-7
2

19
-2

38
-2

61
-5

-8
6

-1
51

-9
5

-9
4

4
-3

-8
6

-4
7

-3
6

-6
7

-3
3

-2
9

-3
3

-2
3

-2
6

-4
5

-2
0

C
ur

re
nc

y 
an

d 
de

po
si

ts
-1

94
-2

96
50

0
-2

32
-4

11
-1

37
-7

4
-2

4
-7

8
-3

11
40

-2
0

-9
4

-2
-1

7
-5

-1
5

31
-9

3
-6

0
-1

44
-1

07
47

O
th

er
 a

ss
et

s
-3

1
-3

3
-3

2
-7

2
-6

4
-3

-1
0

-2
0

-1
4

-5
-8

3
-5

0
-6

-1
4

18
-7

-2
5

21
-1

6
-1

1
0

Li
ab

ilit
ie

s
69

9
10

38
71

6
99

0
15

19
47

1
41

2
35

0
42

8
70

6
17

0
15

6
86

93
85

17
1

50
21

2
16

5
25

2
16

6
28

8
-1

6
C

om
m

er
ci

al
 c

re
di

ts
 4

-1
9

-2
1

-1
0

-1
5

-7
-2

-1
-4

53
12

3
0

0
-1

-1
-1

-3
-4

4
55

41
12

5
0

-3
-1

8
Lo

an
s

71
0

10
38

57
5

83
6

11
31

34
3

39
4

19
9

23
7

35
6

15
8

69
16

7
13

1
70

-2
91

46
10

0
14

5
38

17
3

41
D

ep
os

its
2

34
15

2
13

0
42

8
14

4
14

15
3

12
6

21
2

2
78

-6
6

-3
5

12
17

5
6

91
29

-2
1

12
6

10
7

-4
9

O
th

er
 li

ab
ilit

ie
s

6
-1

3
-1

39
-3

2
-1

4
6

2
12

15
10

10
-1

4
-2

4
0

-3
21

-5
3

3
10

10
In

te
rn

at
io

na
l r

es
er

ve
s 

5
88

-1
87

-1
43

9
-1

91
9

-2
95

-3
06

-4
7

-1
1

84
25

3
-1

6
-1

28
97

20
-1

7
-1

4
-3

7
-3

3
15

4
-1

18
18

6
18

5
11

1
S

ta
tis

tic
al

 e
rro

r
40

41
11

0
-3

46
27

-7
31

12
-1

2
-2

5
-1

4
32

10
0

21
19

-1
-6

43
24

-7
9

-1
18

FO
R

E
IG

N
 T

R
A

D
E

 B
A

LA
N

C
E

 B
Y

 E
N

D
 U

S
E

, i
n 

E
U

R
 m

ln
E

xp
or

t o
f i

nv
es

tm
en

t g
oo

ds
10

14
12

19
14

17
15

42
16

34
40

0
41

0
45

0
42

1
n.

p.
15

5
99

15
6

16
8

14
8

13
4

11
7

13
6

16
8

15
5

n.
p.

n.
p.

n.
p.

In
te

rm
ed

ia
te

 g
oo

ds
37

73
46

43
50

39
52

45
54

63
13

90
13

44
13

75
15

01
n.

p.
48

7
34

9
50

8
51

6
47

1
38

8
44

5
48

8
56

8
51

7
n.

p.
n.

p.
n.

p.
C

on
su

m
er

 g
oo

ds
32

43
36

29
38

91
41

75
41

88
10

60
10

18
10

98
10

48
n.

p
36

4
25

4
40

0
40

4
35

8
33

6
30

0
34

2
40

6
38

1
n.

p
n.

p
n.

p
Im

po
rt 

of
 in

ve
st

m
en

t g
oo

ds
18

29
19

81
20

09
20

72
23

20
60

2
55

1
65

2
57

2
n.

p.
20

8
14

6
19

7
20

1
20

3
24

8
14

4
18

0
24

8
24

4
n.

p.
n.

p.
n.

p.
In

te
rm

ed
ia

te
 g

oo
ds

52
16

65
52

67
00

68
16

70
80

17
63

16
96

18
13

18
48

n.
p.

61
0

45
9

62
7

64
8

61
1

55
4

53
9

60
6

70
3

71
2

n.
p.

n.
p.

n.
p.

C
on

su
m

er
 g

oo
ds

24
33

24
51

26
35

26
86

28
36

72
0

68
3

76
5

74
9

n.
p

23
5

18
7

26
1

26
8

25
4

24
3

19
9

24
8

30
2

29
1

n.
p

n.
p

n.
p

S
ou

rc
es

 o
f d

at
a:

 B
S

, S
O

R
S

. N
ot

es
: 1  e

xp
or

ts
 a

nd
 im

po
rts

 (F
.O

.B
.) 

in
cl

ud
e 

al
so

 th
e 

ad
ju

st
m

en
t f

or
 e

xp
or

ts
 a

nd
 im

po
rts

 o
f g

oo
ds

 b
y 

IT
R

S
 a

nd
 d

ut
y-

fre
e 

sh
op

s 
re

po
rts

, 2 
on

ly
 c

as
h 

flo
w

s,
 c

or
re

ct
io

ns
 w

ill
 b

e 
re

po
rte

d,
3  in

cl
ud

es
 is

su
e 

of
go

ve
rn

m
en

t b
on

ds
 in

 e
xc

ha
ng

e 
fo

r a
 p

ar
t o

f a
llo

ca
te

d 
fo

re
ig

n 
de

bt
 in

 th
e 

am
ou

nt
 o

f U
S

$ 
46

5.
4 

m
 - 

ba
nk

s'
 li

ab
ili

tie
s 

in
 fo

re
ig

n 
lo

an
s 

ar
e 

de
cr

ea
se

d 
by

 th
e 

sa
m

e 
am

ou
nt

. I
nc

lu
de

s 
is

su
e 

of
 E

ur
ob

on
ds

 in
 th

e 
am

ou
nt

 o
f U

S
$ 

32
0.

6 
m

, b
al

an
ce

d 
by

re
ce

ip
ts

 o
n 

go
ve

rn
m

en
t d

ep
os

its
 a

t B
S

, s
ho

w
n 

in
 in

te
rn

at
io

na
l r

es
er

ve
s,

 4 
sh

or
t-t

er
m

 c
la

im
s 

in
cl

ud
e 

ne
t c

ha
ng

es
 in

 c
om

m
er

ci
al

 c
re

di
ts

, 5  re
se

rv
e 

as
se

ts
 o

f t
he

 B
S

.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

M
on

et
ar

y 
In

di
ca

to
rs

N
o.

 8
-9

/2
00

4
p.

 A
 7

19
98

19
99

20
00

20
01

20
02

20
03

20
03

20
04

D
ec

em
be

r
4

5
6

7
8

9
10

11
12

1
2

3
4

5
6

7
M

A
IN

 M
O

N
E

TA
R

Y 
A

G
G

R
E

G
A

TE
S

, e
nd

 o
f t

he
 m

on
th

, i
n 

S
IT

 b
ln

, n
at

io
na

l d
ef

in
iti

on
C

ur
re

nc
y 

in
 c

irc
ul

at
io

n
93

.7
12

5.
0

11
9.

8
14

2.
1

14
3.

1
15

6.
0

14
7.

2
15

0.
2

15
3.

3
14

7.
3

15
2.

7
15

1.
2

15
4.

6
15

5.
4

15
6.

0
15

2.
9

15
3.

3
15

2.
6

15
6.

9
16

2.
5

16
3.

3
-

S
ig

ht
 d

ep
os

its
 w

ith
 b

an
ks

32
8.

7
37

6.
6

42
1.

6
49

0.
3

56
4.

5
62

6.
5

55
6.

4
56

0.
7

61
0.

7
59

7.
2

58
8.

9
60

4.
1

59
1.

7
59

9.
7

62
6.

5
61

9.
5

62
4.

5
63

3.
1

64
9.

1
67

9.
5

70
9.

9
-

D
ep

os
its

 o
f e

nt
er

pr
is

es
 a

nd
 O

FO
 w

ith
th

e 
B

S
3.

5
3.

8
4.

9
6.

7
8.

0
10

.3
4.

7
5.

0
6.

4
6.

3
8.

0
9.

3
9.

4
10

10
.3

6.
8

6.
3

6.
8

7.
9

7.
4

7.
0

-

S
ta

te
 b

ud
ge

t d
ep

os
its

 w
ith

 th
e 

B
S

2.
3

2.
3

3.
4

8.
9

4.
5

3.
8

3.
4

3.
7

4.
2

4.
4

4.
0

4.
4

3.
6

3.
7

3.
8

3.
2

3.
3

3.
4

3.
3

3.
6

3.
7

-
To

ta
l s

ig
ht

 d
ep

os
its

 o
f n

on
-b

an
ki

ng
se

ct
or

s 
w

ith
 th

e 
B

S
5.

9
6.

2
8.

4
15

.6
12

.6
14

.1
8.

1
8.

7
10

.6
10

.7
12

.0
13

.7
13

.0
13

.7
14

.1
10

.0
9.

6
10

.2
11

.2
10

.9
10

.7
-

To
la

r s
av

in
gs

 a
nd

 ti
m

e 
de

po
si

ts
 w

ith
ba

nk
s

84
1.

8
91

4.
9

1,
00

2.
0

1,
29

6.
4

1,
54

5.
3

15
91

.6
15

74
.2

15
76

.0
15

74
.3

16
12

.3
15

92
.8

15
78

.7
16

22
.3

16
12

.4
15

91
.6

15
91

.2
16

00
.1

15
90

.3
15

82
.1

15
52

.3
15

00
.8

-

P
ub

lic
 s

ec
to

r's
 ti

m
e 

de
po

si
ts

 w
ith

 th
e 

B
S

0.
0

0.
0

0.
0

19
.9

13
0.

3
10

5.
8

10
0.

7
10

0.
7

10
0.

7
10

0.
7

10
0.

7
10

0.
7

10
2.

9
10

1.
5

10
5.

8
10

6.
8

11
0.

8
11

0.
8

11
1.

0
10

5.
4

11
0.

9
-

To
la

r s
ec

ur
iti

es
48

.8
52

.3
65

.9
96

.1
18

1.
1

21
7.

7
19

8.
1

20
7.

7
20

6.
2

20
9.

8
21

1.
1

21
0.

0
22

2.
3

21
9.

5
21

7.
7

22
0.

2
21

0.
2

19
4.

3
19

1.
5

18
8.

3
18

4.
2

-
Fo

re
ig

n 
cu

rre
nc

y 
de

po
si

ts
 w

ith
 b

an
ks

48
9.

5
56

9.
1

73
9.

7
96

2.
6

1,
02

0.
8

10
62

.3
10

10
.3

10
14

.1
10

19
.4

10
33

.9
10

50
.3

10
57

.0
10

52
.0

10
70

.8
10

62
.3

10
79

.8
10

81
.3

10
97

.6
11

22
.7

11
26

.2
11

72
.5

-
Fo

re
ig

n 
cu

rre
nc

y 
se

cu
rit

ie
s

24
.4

11
.6

13
.3

17
.5

3.
1

3.
7

3.
6

5.
0

3.
9

5.
3

7.
6

5.
3

3.
5

4.
7

3.
7

4.
2

2.
8

3.
0

2.
7

1.
9

3.
0

-
M

1
42

8.
2

50
7.

8
54

9.
8

64
8.

1
72

0.
1

79
6.

7
71

1.
7

71
9.

7
77

4.
6

75
5.

2
75

3.
6

76
9.

0
75

9.
4

76
8.

8
79

6.
7

78
2.

5
78

7.
4

79
5.

8
81

7.
1

85
2.

9
88

3.
7

-
M

2
1,

31
8.

8
1,

47
5.

0
1,

61
7.

6
2,

06
0.

4
2,

57
6.

8
27

11
.8

25
84

.7
26

04
.1

26
55

.9
26

78
.1

26
58

.2
26

58
.4

27
06

.8
27

02
.2

27
11

.8
27

00
.7

27
08

.6
26

91
.3

27
01

.7
26

98
.8

26
79

.7
-

M
3

1,
83

2.
7

2,
05

5.
7

2,
37

0.
6

3,
04

0.
6

3,
60

0.
7

37
77

.8
35

98
.6

36
23

.2
36

79
.2

37
17

.4
37

16
.0

37
20

.7
37

62
.3

37
77

.7
37

77
.8

37
84

.7
37

92
.6

37
91

.9
38

27
.1

38
26

.9
38

55
.3

-
D

E
P

O
S

IT
 M

O
N

E
Y 

B
A

N
K

S
 C

LA
IM

S
, e

nd
 o

f t
he

 m
on

th
, i

n 
S

IT
 b

ln
C

la
im

s 
of

 B
S

 o
n 

ce
nt

ra
l g

ov
.

16
.0

16
.6

17
.8

9.
8

9.
2

27
.0

22
.5

23
.0

24
.6

25
.2

25
.5

25
.8

27
.1

27
.1

27
.0

26
.7

27
.9

27
.9

27
.0

28
.9

29
.8

-
D

ep
os

it 
m

on
ey

 b
an

ks
 c

la
im

s 
to

 g
en

er
al

go
ve

rn
m

en
t 1

41
.6

45
.6

73
.1

84
.0

10
9.

9
13

7.
7

10
3.

1
10

8.
4

11
9.

9
12

4.
9

12
3.

6
12

7.
9

13
5.

3
13

1.
8

13
7.

7
14

2.
6

14
8.

6
14

2.
1

14
3.

9
14

5.
9

15
0.

0
-

To
 c

en
tra

l g
ov

er
nm

en
t

37
9.

4
42

0.
4

45
7.

4
52

0.
0

65
2.

1
62

0.
0

59
5.

4
59

5.
9

61
1.

1
63

0.
6

61
9.

1
61

6.
1

62
9.

2
62

6.
4

62
0.

0
62

5.
1

63
9.

0
64

5.
8

65
8.

6
66

6.
1

72
8.

3
-

   
 T

o 
in

di
vi

du
al

s
30

3.
1

43
8.

9
49

5.
0

53
6.

4
57

7.
4

63
9.

9
59

1.
3

60
1.

2
60

0.
9

60
9.

1
61

5.
1

62
3.

4
62

9.
9

63
3.

6
63

9.
9

64
0.

8
65

0.
9

66
5.

0
67

5.
7

68
6.

8
69

6.
8

-
   

 T
o 

en
te

rp
ris

es
72

6.
9

83
9.

4
10

10
.6

12
64

.0
14

02
.5

17
31

.6
15

20
.5

15
42

.5
15

79
.0

15
98

.4
16

05
.7

16
30

.1
16

71
.4

17
01

.1
17

31
.6

17
34

.3
17

53
.9

17
90

.2
18

11
.3

18
36

.4
18

58
.2

-
To

la
r l

oa
ns

: U
p 

to
 1

 y
ea

r
32

5.
1

40
4.

4
49

7.
6

58
6.

6
58

1.
0

59
7.

3
57

1.
9

57
5.

5
59

5.
1

59
8.

2
58

2.
9

59
5.

7
60

2.
8

60
3.

4
59

7.
3

60
8.

3
61

2.
5

60
8.

3
61

1.
2

62
0.

2
62

4.
1

-
   

   
   

   
   

   
 O

ve
r 1

 y
ea

r
58

0.
0

71
5.

7
79

3.
1

90
4.

9
99

6.
3

11
26

.3
10

23
.9

10
36

.7
10

53
.7

10
56

.7
10

55
.9

10
68

.1
10

95
.1

11
06

.1
11

26
.3

11
27

.2
11

35
.3

11
51

.3
11

58
.7

11
62

.2
11

75
.6

-
C

om
.p

ap
er

s 
an

d 
bo

nd
s(

to
la

r)
33

7.
7

33
0.

6
35

5.
7

42
5.

6
53

1.
7

57
6.

3
53

2.
6

53
6.

1
54

5.
0

56
5.

0
56

3.
1

55
6.

5
57

0.
0

57
0.

2
57

6.
3

57
8.

0
58

4.
5

58
1.

4
59

8.
1

60
1.

3
63

0.
6

-
D

E
P

O
S

IT
 M

O
N

E
Y 

B
A

N
K

 L
IA

B
IL

IT
IE

S
 T

O
 D

O
M

E
S

TI
C

 N
O

N
-B

A
N

K
IN

G
 S

E
C

TO
R

S
, e

nd
 o

f t
he

 m
on

th
, i

n 
S

IT
 b

ln
To

ta
l t

ol
ar

 d
ep

os
its

11
66

.9
12

87
.9

14
19

.7
17

83
.1

21
06

.8
22

10
.0

21
25

.2
21

32
.3

21
80

.2
22

04
.9

21
77

.1
21

78
.3

22
08

.4
22

07
.6

22
10

.0
22

06
.2

22
17

.8
22

18
.8

22
30

.3
22

31
.3

22
10

.1
22

22
.1

D
em

an
d 

de
po

si
ts

23
3.

2
26

8.
6

29
5.

8
34

4.
4

40
7.

8
62

6.
5

55
6.

4
56

0.
7

61
0.

7
59

7.
2

58
8.

9
60

4.
1

59
1.

7
59

9.
7

62
6.

5
61

9.
5

62
4.

5
63

3.
1

64
9.

1
67

9.
5

70
9.

9
71

9.
4

S
av

in
gs

 d
ep

os
its

99
.8

12
4.

5
14

8.
0

17
0.

7
15

6.
7

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

Ti
m

e 
de

po
si

ts
82

9.
7

89
0.

9
97

0.
8

12
61

.7
15

37
.8

15
79

.1
15

66
.0

15
67

.5
15

65
.0

16
04

.0
15

82
.8

15
70

.3
16

11
.3

16
03

.4
15

79
.1

15
77

.2
15

88
.5

15
81

.2
15

76
.1

15
47

.0
14

94
.6

14
96

.8
S

ho
rt-

te
rm

58
2.

8
63

0.
8

68
2.

4
87

6.
2

10
50

.0
11

35
.8

10
86

.6
10

88
.8

10
89

.7
11

30
.2

11
08

.9
10

98
.5

11
43

.6
11

41
.1

11
35

.8
11

46
.0

11
59

.4
11

62
.6

11
64

.0
11

40
.3

11
11

.2
11

46
.9

1-
 3

0 
da

ys
10

5.
4

11
6.

6
92

.1
98

.5
12

1.
1

11
0.

6
91

.5
87

.2
95

.9
92

.3
88

.9
10

5.
3

12
9.

7
11

2.
5

11
0.

6
10

2.
8

10
6.

7
11

8.
1

12
6.

6
11

7.
6

12
3.

3
11

4.
3

31
 - 

90
 d

ay
s

21
5.

3
20

5.
5

22
1.

8
25

6.
0

34
6.

0
42

6.
3

35
2.

8
35

5.
5

33
2.

5
38

2.
2

38
7.

0
37

3.
3

39
7.

3
40

9.
5

42
6.

3
48

3.
9

49
2.

8
47

9.
6

49
7.

2
49

7.
4

48
8.

5
51

9.
5

91
 d

ay
s 

- 1
 y

ea
r

26
2.

1
30

8.
7

36
8.

6
52

1.
6

58
2.

9
59

8.
9

64
2.

3
64

6.
2

66
1.

2
65

5.
7

63
3.

1
61

9.
8

61
6.

6
61

9.
1

59
8.

9
55

9.
2

55
9.

8
56

5.
0

54
0.

2
52

5.
2

49
9.

4
51

3.
0

O
th

er
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
0.

0
O

ve
r 1

 y
ea

r
24

6.
9

26
0.

1
28

8.
3

38
5.

5
48

7.
7

44
3.

2
47

9.
4

47
8.

7
47

5.
3

47
3.

9
47

3.
8

47
1.

8
46

7.
7

46
2.

3
44

3.
2

43
1.

2
42

9.
1

41
8.

6
41

2.
1

40
6.

7
38

3.
4

34
9.

9
To

ta
l f

or
ei

gn
 c

ur
re

nt
 li

ab
ilit

ie
s

47
2.

6
54

4.
6

70
4.

1
93

0.
8

99
0.

2
10

25
.2

98
2.

2
97

9.
6

98
4.

6
99

8.
0

10
13

.4
10

20
.5

10
17

.2
10

34
.6

10
25

.2
10

43
.5

10
46

.4
10

58
.4

10
76

.8
10

82
.2

11
29

.0
11

26
.0

D
em

an
d 

de
po

si
ts

65
.7

96
.8

11
6.

7
15

4.
2

16
6.

1
19

1.
2

16
7.

5
17

2.
5

17
4.

7
18

6.
4

19
6.

2
19

6.
9

19
0.

9
19

8.
9

19
1.

2
19

9.
2

20
4.

7
20

7.
3

21
9.

3
22

2.
4

23
6.

6
25

7.
1

S
av

in
gs

 d
ep

os
its

12
6.

6
14

2.
9

14
7.

4
23

3.
1

23
0.

8
24

3.
2

23
3.

2
23

4.
3

23
8.

0
23

6.
1

24
2.

5
23

9.
9

23
9.

6
24

0.
9

24
3.

2
24

3.
3

24
4.

9
24

6.
9

25
3.

2
25

5.
2

25
6.

1
23

7.
9

Ti
m

e 
de

po
si

ts
22

0.
8

24
7.

6
38

6.
1

50
4.

4
56

7.
7

57
0.

7
55

2.
2

54
6.

2
53

8.
1

54
3.

7
54

8.
0

55
0.

7
55

8.
5

56
6.

0
57

0.
7

57
3.

6
56

6.
7

57
2.

0
57

2.
2

56
7.

2
59

4.
7

60
1.

8
S

ho
rt-

te
rm

18
1.

4
20

1.
7

30
6.

8
39

9.
7

44
8.

3
45

4.
3

43
6.

7
43

3.
0

42
6.

2
43

3.
1

43
7.

8
43

8.
3

44
5.

9
44

8.
9

45
4.

3
45

8.
1

44
9.

5
45

5.
2

45
5.

5
45

1.
2

47
5.

6
47

9.
6

Lo
ng

-te
rm

39
.4

46
.0

79
.4

10
4.

7
11

9.
3

11
6.

4
11

5.
6

11
3.

2
11

1.
8

11
0.

6
11

0.
2

11
2.

4
11

2.
6

11
7.

0
11

6.
4

11
5.

5
11

7.
2

11
6.

8
11

6.
6

11
6.

0
11

9.
1

12
2.

3
S

ou
rc

e 
of

 d
at

a:
 B

S
.  

N
ot

e:
 1

G
en

er
al

 g
ov

er
nm

en
t, 

in
di

vi
du

al
s,

 c
om

pa
ni

es
 a

nd
 n

on
-p

ro
fit

 in
st

itu
tio

ns
.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

Pr
ic

es
N

o.
 8

-9
/2

00
4

p.
 A

 8

20
03

20
04

20
03

20
04

In
di

ce
s,

19
92

=1
00

19
99

20
00

20
01

20
02

20
03

Q
 I

Q
 II

Q
 II

I
Q

 IV
Q

 I
Q

 II
9

10
11

12
1

2
3

4
5

6
7

8

 G
R

O
W

TH
 IN

 S
E

LE
C

TE
D

 P
R

IC
E

 IN
D

IC
A

TO
R

S

R
et

ai
l p

ric
e 

in
de

x
24

7.
3

27
4.

1
29

9.
9

32
2.

4
34

0.
4

33
5.

1
33

9.
7

34
2.

6
34

4.
4

34
7.

7
35

5.
4

34
2.

9
34

3.
5

34
4.

5
34

5.
2

34
6.

2
34

7.
3

34
9.

7
35

2.
4

35
6.

2
35

7.
6

36
0.

4
36

0.
4

G
oo

ds
23

0.
7

25
5.

6
27

6.
7

29
5.

0
31

0.
9

30
6.

9
31

0.
5

31
2.

0
31

4.
2

31
6.

3
32

3.
7

31
2.

5
31

3.
4

31
4.

6
31

4.
6

31
5.

2
31

5.
2

31
8.

4
32

0.
9

32
5.

0
32

5.
3

32
7.

2
32

6.
2

Fo
od

st
uf

fs
24

0.
6

25
0.

7
27

8.
3

29
4.

4
31

6.
2

31
0.

9
32

3.
1

31
7.

6
31

3.
3

33
4.

3
33

8.
6

31
9.

2
31

0.
9

31
5.

9
31

3.
1

33
4.

4
32

8.
8

33
9.

7
33

8.
5

34
1.

3
33

6.
0

31
7.

5
30

1.
2

M
an

uf
ac

tu
re

d 
go

od
s

23
0.

3
25

5.
6

27
6.

7
29

4.
9

30
9.

6
30

5.
7

30
8.

7
31

0.
7

31
3.

3
31

4.
3

32
2.

0
31

1.
1

31
2.

6
31

3.
5

31
3.

8
31

3.
2

31
3.

5
31

6.
3

31
9.

1
32

3.
2

32
3.

8
32

7.
0

32
6.

7

S
er

vi
ce

s
32

6.
2

36
2.

3
41

1.
0

45
4.

2
48

4.
6

47
2.

9
48

2.
6

49
1.

8
49

0.
9

49
9.

4
50

9.
1

49
1.

7
48

9.
3

48
9.

8
49

3.
5

49
6.

5
50

0.
9

50
0.

9
50

4.
9

50
8.

3
51

4.
2

52
0.

6
52

4.
6

 C
on

su
m

er
 p

ric
e 

in
de

x
24

8.
7

27
0.

8
29

3.
6

31
5.

6
33

3.
1

32
7.

7
33

2.
8

33
5.

0
33

7.
0

33
9.

7
34

5.
2

33
5.

2
33

6.
3

33
7.

1
33

7.
5

33
8.

7
33

9.
2

34
1.

3
34

2.
9

34
5.

8
34

6.
9

34
8.

1
34

6.
6

Fo
od

, n
on

-a
lc

oh
ol

ic
 b

ev
er

ag
es

22
7.

6
24

0.
4

26
2.

7
28

2.
4

29
5.

6
29

3.
0

29
6.

5
29

6.
7

29
6.

0
30

1.
6

30
1.

3
29

6.
6

29
5.

7
29

6.
6

29
5.

7
30

1.
6

29
9.

8
30

3.
4

30
1.

0
30

2.
2

30
0.

7
29

8.
3

29
4.

1

A
lc

oh
ol

ic
 b

ev
er

ag
es

, t
ob

ac
co

32
6.

9
34

0.
9

36
6.

8
41

9.
2

47
1.

9
46

0.
0

46
1.

7
48

3.
3

48
2.

5
49

4.
7

49
2.

2
48

3.
6

48
4.

1
48

1.
2

48
2.

2
49

5.
7

49
4.

2
49

4.
2

49
1.

7
49

1.
2

49
3.

7
50

4.
5

50
6.

6

C
lo

th
in

g 
an

d 
fo

ot
w

ea
r

23
9.

5
25

6.
2

26
1.

2
26

9.
8

28
6.

6
28

2.
8

29
3.

4
27

5.
3

29
5.

1
28

0.
4

29
7.

9
27

4.
1

29
2.

7
29

9.
4

29
3.

1
27

8.
8

27
5.

4
28

7.
0

29
4.

2
29

9.
5

30
0.

1
29

6.
2

27
3.

4

H
ou

si
ng

, w
at

er
, e

le
ct

ric
ity

,g
as

34
2.

8
40

5.
8

45
0.

4
48

1.
1

51
3.

3
50

4.
1

51
2.

7
51

4.
6

52
1.

8
53

0.
4

54
3.

1
51

7.
5

52
0.

1
52

2.
2

52
3.

2
52

6.
4

53
1.

1
53

3.
8

53
9.

1
54

3.
9

54
6.

1
54

8.
3

55
3.

8

Fu
rn

is
hi

ng
s,

 h
ou

se
ho

ld
 e

qu
ip

.
17

8.
0

18
8.

5
20

3.
5

21
5.

0
22

5.
4

22
1.

6
22

5.
7

22
7.

3
22

7.
0

22
7.

4
23

0.
4

22
7.

6
22

7.
3

22
6.

4
22

7.
1

22
8.

0
22

7.
6

22
6.

7
22

9.
8

23
0.

1
23

1.
4

23
1.

9
23

2.
4

M
ed

ic
al

, p
ha

rm
ac

eu
tic

al
 p

ro
du

ct
s

23
2.

9
26

9.
0

30
2.

2
32

2.
4

34
1.

1
33

3.
0

33
9.

2
34

7.
0

34
5.

1
34

6.
2

34
4.

9
34

7.
9

34
7.

9
34

3.
1

34
4.

4
34

4.
4

34
7.

2
34

6.
8

34
5.

1
34

4.
8

34
4.

8
34

7.
2

34
7.

5

Tr
an

sp
or

t
23

2.
3

26
5.

2
29

2.
2

31
3.

5
32

8.
6

32
3.

0
32

5.
6

33
1.

2
33

4.
4

33
9.

2
34

6.
0

33
2.

5
33

2.
5

33
3.

9
33

6.
9

33
7.

2
33

9.
6

34
0.

9
34

1.
9

34
8.

4
34

7.
7

35
0.

5
35

1.
9

C
om

un
ic

at
io

ns
32

9.
0

34
9.

0
38

6.
8

44
5.

6
45

2.
5

45
3.

8
45

5.
3

45
2.

4
44

8.
6

45
1.

5
44

8.
5

45
3.

0
45

0.
3

45
0.

3
44

5.
3

45
1.

5
45

1.
5

45
1.

5
44

8.
4

44
7.

5
44

9.
7

44
9.

3
45

8.
7

R
ec

re
at

io
n 

an
d 

cu
ltu

re
27

0.
9

28
7.

4
30

4.
0

32
5.

3
34

1.
2

33
3.

3
33

9.
3

35
1.

7
34

0.
4

34
3.

0
35

2.
2

34
6.

3
33

8.
0

33
8.

6
34

4.
7

34
3.

0
34

4.
0

34
2.

0
34

5.
0

35
1.

3
36

0.
4

37
0.

8
37

5.
7

E
du

ca
tio

n
43

8.
2

47
7.

8
52

3.
1

57
5.

4
60

0.
8

59
0.

5
59

9.
8

60
3.

6
60

9.
2

63
6.

1
64

1.
8

60
8.

0
60

9.
2

60
9.

2
60

9.
2

63
4.

8
63

6.
7

63
6.

7
64

1.
8

64
1.

8
64

1.
8

64
1.

8
64

1.
8

C
at

er
in

g 
se

rv
ic

es
33

2.
4

34
7.

7
37

2.
2

40
6.

1
43

6.
2

42
5.

2
43

3.
9

44
1.

6
44

3.
9

44
7.

9
45

7.
2

44
3.

9
44

4.
8

44
3.

5
44

3.
5

44
7.

0
44

7.
9

44
8.

8
45

5.
6

45
6.

5
45

9.
7

46
0.

1
46

2.
4

M
is

ce
lla

ne
ou

s 
go

od
s 

&
 s

er
vi

ce
s

24
9.

3
26

5.
4

28
5.

9
31

0.
5

33
0.

1
32

4.
2

32
8.

6
33

2.
3

33
5.

3
33

9.
6

34
2.

9
33

4.
4

33
5.

1
33

5.
1

33
5.

7
33

7.
1

34
1.

1
34

0.
8

34
1.

8
34

3.
2

34
3.

8
34

4.
5

34
4.

2

P
ro

du
ce

r p
ric

e 
in

de
x

19
8.

0
21

3.
0

23
2.

0
24

3.
9

25
0.

2
24

8.
2

24
9.

8
25

0.
6

25
2.

1
25

6.
1

26
0.

2
25

1.
0

25
1.

3
25

1.
8

25
3.

1
25

4.
2

25
6.

7
25

7.
4

25
8.

9
26

0.
7

26
1.

0
26

1.
8

26
2.

2

C
ap

ita
l g

oo
ds

17
2.

9
18

0.
7

18
7.

8
19

2.
9

19
2.

2
19

1.
9

19
1.

4
19

2.
1

19
3.

5
19

2.
1

19
5.

8
19

3.
4

19
3.

3
19

3.
5

19
3.

7
19

2.
0

19
2.

1
19

2.
3

19
3.

1
19

6.
8

19
7.

4
19

8.
4

20
0.

4

In
te

rm
ed

ia
te

 g
oo

ds
18

9.
4

20
6.

6
22

6.
1

23
4.

5
23

9.
2

23
7.

5
23

8.
6

23
9.

6
24

1.
1

24
7.

7
25

2.
9

23
9.

6
23

9.
9

24
0.

8
24

2.
7

24
4.

4
24

8.
8

24
9.

9
25

1.
6

25
3.

6
25

3.
6

25
3.

6
25

4.
0

C
on

su
m

pt
io

n 
go

od
s

21
0.

3
22

4.
5

24
6.

0
26

4.
5

27
5.

3
27

2.
4

27
5.

6
27

5.
9

27
7.

4
28

0.
1

28
2.

6
27

6.
5

27
7.

1
27

7.
2

27
7.

9
27

9.
3

28
0.

3
28

0.
6

28
1.

9
28

2.
6

28
3.

2
28

4.
9

28
4.

6

 P
R

IC
E

 C
O

N
TR

O
L 

1

E
ne

rg
y 

pr
ic

es
29

8.
1

35
1.

3
39

8.
8

42
3.

9
43

5.
0

43
3.

1
43

2.
7

43
6.

6
43

7.
8

44
2.

9
46

0.
0

43
6.

7
43

4.
9

43
8.

2
44

0.
2

43
9.

8
44

2.
4

44
6.

4
45

1.
0

46
4.

4
46

4.
7

47
0.

5
47

7.
7

O
il 

pr
od

uc
ts

22
1.

0
27

8.
2

32
8.

6
35

0.
2

35
6.

1
35

8.
2

35
3.

5
35

5.
7

35
7.

0
35

9.
4

37
6.

2
35

5.
8

35
3.

7
35

7.
5

35
9.

9
35

9.
6

35
7.

4
36

1.
3

36
6.

4
38

0.
9

38
1.

3
38

7.
8

39
5.

8

E
le

ct
r. 

fo
r h

ou
se

ho
ld

s
38

9.
6

41
4.

6
43

7.
5

46
3.

0
48

0.
6

46
8.

3
48

0.
6

48
6.

7
48

6.
7

49
9.

7
50

6.
2

48
6.

7
48

6.
7

48
6.

7
48

6.
7

48
6.

7
50

6.
2

50
6.

2
50

6.
2

50
6.

2
50

6.
2

50
7.

5
50

7.
5

B
as

ic
 u

til
iti

es
32

1.
2

37
7.

4
47

5.
7

55
8.

3
59

3.
2

57
6.

6
58

7.
9

60
2.

3
60

5.
9

61
6.

2
64

5.
0

60
5.

9
60

8.
2

60
5.

9
60

3.
7

60
6.

1
61

2.
8

62
9.

9
64

3.
9

64
4.

4
64

6.
7

64
7.

7
64

8.
9

Tr
an

sp
or

t &
 c

om
m

un
ic

.
31

9.
4

33
5.

5
38

9.
6

50
4.

2
52

4.
5

51
4.

2
51

7.
7

53
3.

0
53

3.
0

53
3.

0
53

7.
3

53
3.

0
53

3.
0

53
3.

0
53

3.
0

53
3.

0
53

3.
0

53
3.

0
53

3.
0

53
9.

5
53

9.
5

54
4.

4
54

4.
4

O
th

er
 c

on
tro

lle
d 

pr
ic

es
22

5.
0

23
5.

3
24

4.
6

25
7.

5
26

8.
9

26
3.

4
26

6.
9

27
2.

3
27

2.
9

27
8.

8
28

5.
8

27
2.

3
27

2.
9

27
2.

9
27

2.
9

27
8.

3
27

8.
9

27
9.

2
28

5.
1

28
5.

9
28

6.
5

28
7.

5
29

3.
7

 D
ire

ct
 c

on
tro

l –
 to

ta
l

30
3.

3
34

6.
0

39
8.

0
43

9.
6

45
5.

8
45

0.
8

45
2.

9
45

9.
0

46
0.

3
46

6.
3

48
2.

9
45

9.
5

45
8.

6
46

0.
6

46
1.

7
46

3.
1

46
5.

9
47

0.
1

47
5.

9
48

6.
1

48
6.

6
49

1.
2

49
7.

7

S
ou

rc
e 

of
 d

at
a:

 S
O

R
S

, c
al

cu
la

tio
ns

 a
nd

 e
st

im
at

es
 IM

A
D

. N
ot

e:
 1

 th
e 

st
ru

ct
ur

e 
of

 g
ro

up
s 

va
rie

s,
 d

at
a 

pu
bl

is
he

d 
ar

e 
no

t d
ire

ct
ly

 c
om

pa
ra

bl
e 

to
 th

os
e 

pu
bl

is
he

d 
pr

ev
io

us
ly

.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

M
on

et
ar

y 
In

di
ca

to
rs

N
o.

 8
-9

/2
00

4
p.

 A
 9

En
d 

ye
ar

20
03

20
04

19
98

19
99

20
00

20
01

20
02

20
03

6
7

8
9

10
11

12
1

2
3

4
5

6
7

8
IN

TE
R

E
S

T 
R

A
TE

S
, i

n 
%

D
is

co
un

t r
at

e
10

.0
0

8.
00

8.
67

10
.7

5
9.

75
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-

G
en

er
al

 le
ga

l p
en

al
. r

at
e

26
.5

5
20

.6
8

24
.6

5
27

.9
9

21
.1

6
18

.2
5

17
.0

0
17

.0
0

17
.0

0
17

.0
0

17
.0

0
17

.0
0

17
.0

0
15

.5
0

15
.5

0
15

.5
0

15
.5

0
15

.5
0

15
.5

0
-

-

To
la

r b
ills

 (7
 d

ay
s)

3.
53

2.
70

2.
70

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

Fo
re

ig
n 

ex
ch

an
ge

 b
ills

1
3.

36
2.

75
4.

16
4.

08
3.

14
2.

17
1.

98
1.

98
1.

98
1.

98
1.

98
1.

99
1.

99
1.

93
1.

88
1.

88
1.

98
2.

00
2.

02
-

-

D
ep

os
its

 in
te

re
st

 ra
te

s 
(r)

D
em

an
d 

de
po

si
ts

 (n
)

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

1.
0

0.
8

0.
8

0.
8

0.
7

0.
7

0.
6

-
-

Ti
m

e 
de

po
si

ts
 3

1-
90

 d
ay

s 
(r)

1.
8

0.
9

0.
9

1.
1

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-

Ti
m

e 
de

po
si

ts
 o

ve
r 1

 y
ea

r (
r)

4.
3

4.
0

4.
5

4.
7

3.
6

1.
7

1.
8

1.
7

1.
2

1.
1

1.
1

1.
0

0.
9

0.
8

0.
8

0.
8

0.
9

0.
8

0.
8

-
-

Le
nd

in
g 

in
te

re
st

 ra
te

s
S

ho
rt-

te
rm

 lo
an

s
6.

9
5.

7
6.

2
5.

9
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

Lo
ng

-te
rm

 lo
an

s
8.

1
7.

4
7.

9
7.

8
7.

4
6.

2
6.

4
6.

3
6.

2
6.

1
6.

1
5.

4
5.

2
5.

1
5.

1
5.

1
5.

1
5.

0
4.

9
-

-
R

E
V

A
LU

A
TI

O
N

 C
LA

U
S

E
S

, i
n 

%
To

la
r: 

an
nu

al
is

ed
 ra

te
8.

51
6.

27
9.

06
8.

62
7.

66
5.

96
6.

26
6.

05
6.

05
6.

26
4.

81
4.

98
4.

81
4.

83
5.

17
3.

60
3.

72
3.

60
3.

72
-

-

Fo
re

x 
cl

au
se

: a
nn

ua
lis

ed
2.

1
4.

7
7.

2
4.

7
4.

0
2.

8
2.

8
3.

3
2.

7
1.

3
2.

7
2.

6
2.

4
2.

8
1.

7
2.

0
1.

7
1.

6
2.

7
-

-
 IN

V
E

S
TM

E
N

T,
 o

ut
la

ys
, i

n 
S

IT
 m

ln
To

ta
l

35
02

15
42

41
36

44
79

92
51

44
97

52
46

26
61

09
23

48
99

3
64

32
1

37
57

3
49

24
2

69
09

6
41

56
7

80
71

1
50

11
9

39
87

8
52

83
6

46
13

4
46

09
8

62
55

4
65

08
3

55
22

8
In

du
st

ry
 to

ta
l

67
41

2
76

41
8

90
73

6
12

11
97

11
47

94
13

63
49

11
12

2
13

44
9

10
82

3
11

07
8

15
12

4
12

88
3

15
28

9
12

49
6

10
86

1
11

34
7

11
27

8
98

72
11

43
5

12
34

8
12

09
6

E
ne

rg
y 

se
ct

or
17

87
0

27
81

7
28

41
5

26
74

3
36

95
9

31
53

8
18

36
26

45
17

01
25

04
40

10
41

59
41

29
33

46
40

18
32

83
19

05
95

3
18

47
18

78
20

44
M

an
uf

ac
tu

rin
g

49
54

2
50

95
7

62
32

1
94

45
4

77
83

5
10

48
11

92
86

10
80

4
91

22
85

74
11

11
4

87
24

11
16

0
91

50
68

43
80

64
93

73
89

19
95

88
10

47
0

10
05

2
C

on
st

ru
ct

io
n

75
91

10
93

3
88

25
93

91
89

37
11

35
0

91
7

18
52

72
4

99
4

14
20

12
63

12
95

12
48

52
3

11
51

14
54

16
10

15
71

19
37

12
45

Tr
an

sp
or

t a
nd

 c
om

m
un

ic
at

io
ns

46
10

1
51

72
3

85
23

6
82

47
9

58
24

4
39

77
9

41
15

34
30

21
96

47
95

35
55

22
74

32
05

37
31

52
58

47
23

31
73

43
74

39
06

28
95

47
89

Tr
ad

e
38

42
9

45
23

4
43

45
2

56
55

4
66

95
0

67
85

2
45

85
49

91
36

71
64

44
60

97
40

77
11

18
5

66
94

49
54

61
08

75
12

58
82

57
00

10
31

5
56

62
H

ot
el

s 
an

d 
re

st
au

ra
nt

s
53

60
74

70
81

74
76

87
91

44
14

66
5

18
77

11
51

10
18

14
32

61
2

54
8

13
39

45
5

67
5

10
49

13
85

26
31

12
61

20
31

42
8

Fi
na

nc
ia

l a
nd

 te
ch

ni
ca

l s
er

vi
ce

s
19

86
6

25
33

5
23

21
7

30
79

6
40

33
9

48
04

9
35

90
46

56
26

02
39

41
46

63
26

03
53

92
32

12
31

16
26

63
31

30
40

07
26

27
41

11
32

02
O

th
er

16
54

56
20

70
23

18
83

52
20

63
93

22
62

20
29

28
76

22
78

7
34

79
2

16
53

9
20

55
8

37
62

5
17

91
9

43
00

6
22

28
3

14
49

1
25

79
5

18
20

2
17

72
2

36
05

4
31

44
6

27
80

6
In

 e
co

n.
 in

fra
st

ru
ct

ur
e,

 to
ta

l 2
35

02
15

42
64

92
44

79
92

16
60

27
16

20
78

17
77

77
18

13
0

18
13

4
11

00
8

12
82

8
22

05
6

11
69

9
18

55
4

15
80

7
11

77
3

20
02

3
15

01
0

99
87

12
54

6
16

25
1

20
60

3
E

ne
rg

y 
se

ct
or

17
87

0
27

81
7

28
41

4
26

74
2

36
95

9
46

56
2

61
76

26
45

17
01

25
04

40
10

41
59

41
29

33
46

40
18

73
01

52
51

95
3

18
47

18
78

20
44

E
le

ct
rc

ity
 s

up
pl

y
12

14
1

20
73

0
20

10
0

16
01

2
25

13
2

26
90

3
36

56
16

77
11

65
14

88
23

32
25

21
22

08
19

88
25

27
41

34
32

49
56

1
11

60
10

28
10

10
G

as
 s

up
pl

y
63

3
59

4
10

12
50

6
13

80
12

82
14

9
43

49
98

11
3

13
1

13
7

59
13

49
12

1
60

43
34

51
H

ot
 w

at
er

 s
up

pl
y

11
73

12
88

10
34

96
6

11
68

27
25

28
0

42
73

32
9

63
6

30
2

21
2

11
6

70
17

8
23

3
75

20
78

31
1

C
ol

d 
w

at
er

 s
up

pl
y

39
23

52
04

62
67

92
59

92
80

15
65

2
20

92
88

3
41

5
58

9
92

9
12

05
15

72
11

84
14

07
29

41
16

47
25

7
62

3
73

8
67

1
Tr

an
sp

or
t i

nf
ra

st
ru

ct
ur

e
12

45
80

14
34

03
14

54
10

13
92

85
12

51
19

13
12

15
11

95
4

15
48

9
93

07
10

32
4

18
04

6
75

40
14

42
5

12
46

1
77

55
12

72
3

97
60

90
34

10
70

0
14

37
3

18
55

9
R

ai
lw

ay
s

10
32

8
92

94
34

11
3

30
07

4
16

92
4

17
17

57
8

65
49

14
2

10
9

37
54

66
14

7
46

15
18

28
12

18
A

ir 
tra

ffi
c

45
2

49
1

79
8

82
1

61
8

17
74

61
23

8
12

4
32

9
29

9
18

4
32

5
22

2
14

1
64

17
3

91
13

1
67

37
 R

oa
ds

, m
ot

or
w

ay
s

46
96

4
94

16
1

75
49

0
67

50
6

81
46

7
10

38
49

84
11

13
30

6
76

41
79

38
16

01
6

57
65

12
21

4
93

83
32

48
84

99
81

05
75

61
78

00
12

89
4

15
34

3
 P

os
ta

l a
nd

 te
le

co
m

 s
er

vi
ce

s
24

08
7

33
78

7
33

25
2

38
75

7
24

57
3

20
92

3
26

34
16

66
13

59
15

83
15

33
14

22
15

98
23

55
41

82
39

28
11

96
98

8
26

21
87

0
13

73
 O

th
er

23
86

30
23

17
57

21
27

15
38

29
52

26
9

21
4

13
4

33
2

88
13

3
23

5
43

5
17

1
22

5
24

0
37

9
12

9
51

3
58

8

S
ou

rc
es

 o
f d

at
a:

 S
O

R
S

, B
S

, A
P

.  
N

ot
es

: 1
 in

 D
M

 o
ve

r f
or

ex
 c

la
us

e.
 2

 o
ut

la
ys

 c
ol

le
ct

ed
 o

n 
th

e 
ba

si
s 

of
 d

at
a 

fo
r i

nd
iv

id
ua

l i
nv

es
to

rs
 3

 o
nl

y 
po

st
al

 a
ct

iv
iti

es
 fo

r 1
99

7.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

La
bo

ur
 M

ar
ke

t
N

o.
 8

-9
/2

00
4

p.
 A

 1
0

20
03

20
04

20
03

20
04

N
um

be
r i

n 
th

ou
sa

nd
19

99
20

00
20

01
20

02
20

03
Q

 II
Q

 III
Q

 IV
Q

 I
Q

 II
6

7
8

9
10

11
12

1
2

3
4

5
6

A
FO

R
M

A
L 

LA
B

O
U

R
 F

O
R

C
E

 (A
=B

+E
)

87
7.

4
87

4.
8

88
0.

9
88

6.
1

87
4.

9
87

4.
9

87
2.

8
87

4.
5

87
3.

7
87

3.
1

87
4.

8
87

1.
8

87
2.

1
87

4.
7

87
7.

4
87

5.
3

87
0.

7
87

2.
9

87
3.

8
87

4.
4

87
3.

7
87

2.
9

87
2.

9
P

E
R

S
O

N
S

 IN
 F

O
R

M
A

L 
E

M
P

LO
YM

. (
C

+D
)

75
8.

5
76

8.
2

77
9.

0
78

3.
5

77
7.

2
77

9.
3

77
5.

1
77

7.
5

77
5.

7
78

1.
6

78
0.

4
77

4.
8

77
4.

0
77

6.
5

77
8.

5
77

9.
1

77
4.

7
77

3.
8

77
5.

6
77

7.
7

77
9.

8
78

1.
4

78
3.

7
In

 a
gr

ic
ul

tu
re

, f
or

es
try

, f
is

hi
ng

45
.7

43
.3

41
.9

43
.2

36
.1

37
.0

34
.4

34
.1

36
.6

36
.8

37
.0

34
.3

34
.4

34
.5

34
.3

34
.1

33
.9

36
.6

36
.5

36
.7

36
.9

36
.8

36
.8

In
 in

du
st

ry
, c

on
st

ru
ct

io
n

30
7.

8
30

8.
4

30
9.

6
31

2.
1

30
8.

0
30

8.
6

30
7.

9
30

7.
5

30
4.

5
30

6.
2

30
9.

0
30

8.
0

30
7.

6
30

8.
0

30
8.

7
30

8.
6

30
5.

4
30

4.
1

30
4.

3
30

5.
0

30
5.

4
30

6.
1

30
7.

0
O

f w
hi

ch
: i

n 
m

an
uf

ac
tu

rin
g

23
4.

1
23

4.
0

23
6.

1
23

8.
4

23
4.

5
23

4.
9

23
3.

7
23

4.
1

23
2.

5
23

2.
9

23
4.

9
23

3.
8

23
3.

4
23

3.
8

23
4.

4
23

4.
8

23
3.

0
23

2.
3

23
2.

4
23

2.
8

23
2.

8
23

2.
8

23
3.

1
In

 c
on

st
ru

ct
io

n
55

.1
57

.4
56

.8
57

.1
57

.4
57

.5
58

.2
57

.6
56

.6
57

.8
57

.9
58

.1
58

.2
58

.3
58

.2
58

.0
56

.7
56

.4
56

.6
56

.7
57

.2
57

.7
58

.4
In

 s
er

vi
ce

s
40

5.
0

41
6.

4
42

7.
6

42
8.

2
43

3.
1

43
3.

7
43

2.
8

43
5.

8
43

4.
7

43
8.

6
43

4.
4

43
2.

5
43

2.
0

43
4.

0
43

5.
6

43
6.

4
43

5.
4

43
3.

2
43

4.
8

43
6.

0
43

7.
5

43
8.

4
43

9.
9

O
f w

hi
ch

: i
n 

pu
bl

ic
 a

dm
in

is
tra

tio
n

42
.8

44
.1

45
.8

46
.9

49
.0

49
.0

49
.2

49
.3

49
.4

50
.3

49
.1

49
.0

49
.2

49
.3

49
.4

49
.4

49
.0

49
.2

49
.3

49
.8

50
.1

50
.3

50
.4

B

in
 e

du
ca

tio
n,

 h
ea

lth
-s

er
vi

ce
s 

so
c.

 w
or

k
10

4.
6

10
7.

2
10

9.
8

10
2.

2
10

3.
0

10
3.

2
10

2.
1

10
3.

9
10

4.
6

10
5.

6
10

3.
2

10
1.

8
10

1.
4

10
3.

2
10

3.
7

10
4.

1
10

4.
0

10
3.

9
10

4.
6

10
5.

1
10

5.
4

10
5.

6
10

5.
7

FO
R

M
A

LL
Y 

E
M

P
LO

YE
D

 1
67

1.
0

68
3.

0
69

4.
8

69
7.

9
69

9.
1

70
0.

2
69

8.
8

70
1.

4
69

7.
1

70
2.

8
70

1.
3

69
8.

5
69

7.
7

70
0.

3
70

2.
4

70
3.

0
69

8.
8

69
5.

3
69

7.
1

69
9.

0
70

1.
0

70
2.

4
70

4.
8

In
 e

nt
er

pr
is

es
 a

nd
 o

rg
an

is
at

io
ns

60
6.

9
61

5.
5

62
6.

4
63

1.
1

63
3.

0
63

3.
7

63
2.

1
63

4.
9

63
2.

7
63

6.
8

63
4.

5
63

1.
7

63
1.

1
63

3.
5

63
5.

4
63

6.
2

63
3.

3
63

1.
1

63
2.

8
63

4.
3

63
5.

5
63

6.
4

63
8.

5
C

In
 s

m
al

l s
ca

le
 s

ec
to

r
64

.0
67

.5
68

.4
66

.8
66

.2
66

.5
66

.7
66

.5
64

.4
65

.9
66

.9
66

.8
66

.6
66

.8
67

.0
66

.9
65

.6
64

.2
64

.2
64

.8
65

.5
66

.0
66

.3
D

S
E

LF
 E

M
P

LO
YE

D
 A

N
D

 F
A

R
M

E
R

S
87

.5
85

.1
84

.2
85

.6
78

.1
79

.1
76

.3
76

.0
78

.6
78

.9
79

.0
76

.3
76

.2
76

.2
76

.1
76

.1
75

.9
78

.6
78

.6
78

.6
78

.8
78

.9
78

.9
R

E
G

IS
TE

R
E

D
 U

N
E

M
P

LO
YM

E
N

T
11

9.
0

10
6.

6
10

1.
9

10
2.

6
97

.7
95

.6
97

.7
97

.0
98

.0
91

.5
94

.4
96

.9
98

.2
98

.2
98

.9
96

.2
96

.0
99

.0
98

.1
96

.7
93

.9
91

.5
89

.2
Fe

m
al

e
60

.2
54

.1
51

.7
52

.5
51

.6
50

.7
52

.7
51

.4
50

.9
48

.6
50

.4
52

.2
53

.1
52

.7
52

.7
51

.0
50

.3
51

.4
50

.9
50

.4
49

.5
48

.6
47

.7
B

y 
ag

e:
 U

nd
er

 2
6

30
.7

25
.0

24
.5

24
.7

25
.5

24
.3

25
.2

26
.8

25
.9

23
.2

23
.7

24
.5

24
.8

26
.4

28
.0

26
.6

25
.9

26
.4

25
.9

25
.5

24
.3

23
.1

22
.1

O
ld

er
 th

an
 4

0
57

.7
55

.1
51

.5
50

.7
43

.1
42

.7
42

.7
41

.3
42

.0
40

.0
42

.1
42

.7
43

.1
42

.2
41

.6
41

.1
41

.3
42

.3
42

.2
41

.5
40

.7
40

.0
39

.2
U

ns
ki

lle
d

56
.5

50
.4

47
.9

48
.2

43
.2

43
.0

42
.7

41
.4

42
.0

38
.3

42
.3

42
.6

42
.7

42
.8

42
.1

40
.9

41
.1

42
.3

42
.2

41
.4

39
.6

38
.3

37
.1

Fo
r m

or
e 

th
an

 1
 y

ea
r

75
.8

67
.0

60
.0

55
.8

47
.5

47
.3

46
.8

45
.3

44
.7

42
.9

46
.2

46
.4

47
.1

46
.9

46
.7

45
.1

44
.2

45
.0

44
.9

44
.2

43
.8

43
.1

41
.8

E

Th
os

e 
re

ce
iv

in
g 

be
ne

fit
s

36
.9

31
.0

25
.8

24
.4

24
.3

24
.2

24
.6

23
.0

24
.3

21
.9

24
.1

24
.7

25
.0

24
.2

23
.1

22
.9

23
.1

24
.6

24
.5

23
.6

22
.1

22
.1

21
.5

F
R

A
TE

 O
F 

R
E

G
. U

N
E

M
P

LO
YM

., 
E

/A
, i

n 
%

13
.6

12
.2

11
.6

11
.6

11
.2

10
.9

11
.2

11
.1

11
.2

10
.5

10
.8

11
.1

11
.3

11
.2

11
.3

11
.0

11
.0

11
.3

11
.2

11
.1

10
.7

10
.5

10
.2

FL
O

W
S

 O
F 

FO
R

M
A

L 
LA

B
O

U
R

 F
O

R
C

E
12

.2
-7

.5
13

.3
-4

.8
-1

0.
8

-2
.5

-0
.1

-4
.0

3.
7

-1
.5

0.
2

-3
.0

0.
4

2.
6

2.
8

-2
.1

-4
.6

2.
2

0.
9

3.
5

-0
.7

-0
.9

0.
0

N
ew

 u
ne

m
pl

oy
ed

 fi
rs

t j
ob

 s
ee

ke
rs

19
.6

20
.5

21
.9

21
.4

25
.4

3.
6

7.
4

9.
8

4.
9

3.
9

1.
0

1.
8

1.
5

4.
2

6.
0

2.
3

1.
4

1.
6

1.
4

1.
8

1.
5

1.
2

1.
2

R
ed

un
da

nc
ie

s
61

.1
61

.8
65

.8
66

.0
68

.8
15

.2
17

.2
17

.5
19

.4
14

.9
4.

8
7.

3
4.

5
5.

5
5.

6
5.

5
6.

4
8.

9
4.

8
5.

7
5.

0
5.

0
4.

9
R

eg
.u

ne
m

pl
oy

ed
 w

ho
 fo

un
d 

em
pl

oy
m

en
t

62
.4

60
.2

52
.7

52
.2

50
.5

12
.7

11
.3

12
.6

14
.1

14
.8

3.
6

3.
3

2.
2

5.
9

4.
9

4.
4

3.
3

4.
1

4.
5

5.
5

5.
5

5.
1

4.
3

O
th

er
 u

ne
m

pl
oy

ed
 e

ra
se

d 
ou

t o
f r

eg
is

te
r

30
.7

31
.9

35
.3

39
.9

47
.3

10
.6

9.
5

16
.9

9.
5

11
.6

3.
1

3.
2

2.
5

3.
7

6.
1

6.
1

4.
7

3.
4

2.
7

3.
4

3.
8

3.
5

4.
3

C
ha

ng
e 

in
 n

um
be

r o
f w

or
k 

pe
rm

its
 fo

r
fo

re
ig

ne
rs

2.
6

2.
9

-6
.4

2.
1

3.
5

3.
6

0.
6

-2
.2

-0
.2

1.
1

0.
6

0.
8

0.
0

-0
.1

-1
.0

-1
.0

-0
.2

-0
.4

0.
0

0.
2

0.
4

0.
2

0.
5

R
et

ire
m

en
ts

 2
15

.1
14

.8
14

.6
14

.8
15

.1
3.

1
3.

9
2.

5
4.

6
3.

4
1.

1
1.

3
1.

1
1.

5
1.

5
0.

5
0.

6
1.

2
2.

3
1.

1
1.

6
0.

0
1.

8
D

ea
th

s 
2

2.
7

2.
5

2.
6

2.
5

2.
5

0.
6

0.
6

0.
6

0.
6

0.
6

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

0.
2

G

O
th

er
s 

w
ho

 fo
un

d 
em

pl
oy

m
en

t  2
36

.0
16

.3
48

.3
26

.8
23

.2
4.

1
5.

4
8.

2
13

.1
8.

7
2.

8
-1

.0
2.

6
3.

8
5.

3
3.

3
-0

.4
5.

5
4.

4
6.

0
2.

9
1.

4
4.

4
JO

B
 V

A
C

A
N

C
IE

S
12

.4
12

.9
11

.9
11

.6
12

.1
12

.3
12

.5
12

.1
12

.3
14

.5
12

.1
11

.8
10

.8
14

.8
13

.5
12

.6
10

.2
11

.9
11

.2
13

.8
11

.9
15

.2
16

.5
H

Fo
r f

ix
ed

 te
rm

, i
n 

%
70

.9
70

.7
72

.4
74

.4
73

.8
73

.9
75

.0
74

.3
72

.2
73

.8
72

.4
74

.1
75

.2
75

.5
74

.6
75

.3
72

.8
70

.1
71

.8
74

.2
72

.4
75

.5
73

.2
W

O
R

K
 P

E
R

M
IT

S
 F

O
R

 F
O

R
E

IG
N

E
R

S
37

.6
39

.9
38

.2
35

.3
39

.7
40

.3
41

.8
40

.0
39

.2
40

.0
41

.1
41

.9
41

.9
41

.7
40

.7
39

.7
39

.5
39

.2
39

.2
39

.3
39

.7
39

.9
40

.4
I

A
s 

%
 o

f l
ab

ou
r f

or
ce

 (I
/A

)
4.

3
4.

6
4.

3
4.

0
4.

5
4.

6
4.

8
4.

6
4.

5
4.

6
4.

7
4.

8
4.

8
4.

8
4.

6
4.

5
4.

5
4.

5
4.

5
4.

5
4.

5
4.

6
4.

6
S

ou
rc

es
 o

f d
at

a:
 S

O
R

S
, I

P
D

IS
, E

S
S

. N
ot

es
: 1 by

 m
on

th
ly

 re
po

rts
,  

2 es
tim

at
ed

 b
y 

IM
A

D
, b

as
ed

 o
n 

da
ta

 b
y 

IP
D

IS
 a

nd
 E

S
S

.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

W
ag

es
, C

om
pe

tit
iv

en
es

s,
 E

xc
ha

ng
e 

R
at

e
N

o.
 8

-9
/2

00
4

p.
 A

 1
1

20
03

20
04

20
03

20
04

19
99

20
00

20
01

20
02

20
02

20
03

Q
 II

I
Q

 IV
Q

 I
Q

 II
10

11
12

1
2

3
4

5
6

7
 G

R
O

S
S

 W
A

G
E

 P
E

R
 E

M
P

LO
YE

E
, i

n 
S

IT
1

 T
ot

al
17

3,
24

5
19

1,
66

9
21

4,
56

1
23

5,
43

6
23

5,
43

6
25

3,
20

0
25

2,
05

7
26

8,
35

2
25

8,
11

8
26

0,
82

8
25

7,
17

1
27

0,
29

4
27

7,
59

1
25

8,
22

4
25

4,
75

2
26

1,
37

7
26

0,
23

1
25

9,
53

9
26

2,
71

5
26

4,
31

7
A

gr
ic

ul
tu

re
, f

is
hi

ng
16

1,
22

3
17

1,
60

5
18

5,
25

6
20

0,
60

8
19

6,
19

7
20

7,
44

6
20

6,
71

2
21

9,
92

3
21

0,
67

6
21

2,
44

8
21

0,
93

8
21

9,
72

7
22

9,
10

5
21

2,
68

7
20

4,
31

2
21

5,
03

0
21

3,
67

8
21

0,
26

6
21

3,
40

1
21

3,
77

6
A

 A
gr

ic
ul

tu
re

16
1,

36
7

17
1,

66
9

18
5,

55
0

20
1,

00
7

19
6,

75
8

20
7,

56
5

20
6,

78
6

22
0,

28
1

21
0,

93
3

21
2,

66
5

21
1,

08
7

22
0,

14
3

22
9,

61
4

21
2,

89
6

20
4,

50
5

21
5,

39
7

21
4,

03
7

21
0,

45
7

21
3,

50
1

21
3,

53
0

B
 F

is
hi

ng
15

4,
29

0
16

6,
13

1
17

2,
75

2
18

3,
11

0
18

3,
11

0
19

7,
56

7
20

3,
20

2
20

3,
43

8
19

8,
69

7
20

2,
07

8
20

3,
86

4
20

0,
24

9
20

6,
20

0
20

3,
16

3
19

5,
34

0
19

7,
58

7
19

6,
73

6
20

0,
98

6
20

8,
51

1
22

5,
79

2
In

du
st

ry
, c

on
st

ru
ct

io
n

14
8,

35
8

16
4,

85
9

18
2,

49
8

20
1,

14
6

20
0,

16
0

21
5,

54
7

21
5,

17
6

23
1,

50
0

22
1,

58
9

22
3,

78
0

22
2,

22
4

23
4,

25
5

23
8,

02
1

22
0,

70
6

21
6,

28
0

22
7,

78
1

22
2,

79
8

22
2,

46
8

22
6,

07
5

22
7,

16
9

C
 M

in
in

g 
an

d 
qu

ar
ry

in
g

19
3,

16
9

21
8,

70
5

24
8,

03
1

27
4,

20
2

27
4,

20
2

29
8,

12
2

30
0,

28
2

30
8,

55
8

31
6,

14
9

31
3,

94
9

30
6,

11
1

31
5,

84
4

30
3,

72
0

31
5,

20
7

31
4,

57
4

31
8,

66
6

30
9,

68
8

31
2,

53
5

31
9,

62
3

32
0,

26
3

D
 M

an
uf

ac
tu

rin
g

14
4,

11
0

16
1,

29
6

17
8,

59
6

19
7,

16
6

19
6,

22
0

21
1,

06
0

21
0,

38
5

22
7,

15
6

21
7,

70
5

21
9,

42
9

21
7,

07
4

22
9,

72
0

23
4,

67
5

21
6,

90
9

21
2,

49
0

22
3,

71
7

21
8,

54
0

21
8,

14
0

22
1,

60
6

22
2,

96
6

E
 E

le
ct

., 
ga

s&
w

at
er

 s
up

pl
y

20
0,

42
9

21
9,

21
2

25
0,

00
0

27
8,

61
6

27
7,

00
9

29
9,

81
2

29
6,

79
6

33
5,

96
9

29
7,

74
8

30
1,

26
8

31
6,

94
7

35
1,

93
2

33
9,

02
8

29
8,

75
0

29
1,

43
5

30
3,

05
8

29
9,

96
5

29
8,

92
6

30
4,

91
3

30
5,

43
3

F 
C

on
st

ru
ct

io
n

14
7,

51
0

15
9,

54
1

17
3,

17
9

18
9,

01
5

18
8,

91
1

20
4,

31
6

20
6,

42
0

21
4,

10
3

20
9,

08
5

21
4,

34
1

21
1,

73
8

21
3,

29
5

21
7,

27
5

20
7,

02
2

20
3,

11
8

21
7,

11
5

21
3,

24
0

21
3,

17
7

21
6,

60
5

21
6,

37
4

P
ro

du
ct

io
n 

se
rv

ic
es

16
7,

15
1

18
0,

63
5

19
9,

10
9

21
6,

81
3

21
6,

45
7

23
2,

52
8

22
9,

66
3

25
0,

85
3

23
8,

36
7

24
0,

94
5

23
6,

14
1

25
0,

89
8

26
5,

52
1

23
9,

25
9

23
6,

19
1

23
9,

65
2

24
0,

70
4

23
9,

89
1

24
2,

23
9

24
2,

39
7

G
 D

is
tri

bu
tiv

e 
tra

de
16

2,
90

7
17

3,
11

9
18

9,
60

9
20

7,
20

3
20

7,
05

9
22

2,
10

1
21

9,
96

4
23

7,
72

7
22

8,
30

4
23

1,
47

5
22

7,
27

9
24

1,
85

7
24

4,
04

5
22

8,
22

3
22

6,
71

0
22

9,
97

9
23

0,
93

7
23

1,
40

8
23

2,
07

9
23

3,
22

2
H

 H
ot

el
s 

&
 re

st
au

ra
nt

s
13

9,
14

5
15

0,
52

7
16

5,
15

9
17

8,
43

8
17

8,
10

5
18

9,
23

0
18

9,
37

1
19

9,
48

4
19

2,
65

4
19

6,
15

4
19

1,
62

8
20

1,
77

5
20

5,
04

9
19

6,
39

6
18

9,
90

0
19

1,
66

7
19

7,
49

0
19

5,
41

7
19

5,
55

5
19

7,
80

4
I T

ra
ns

po
rt,

 s
to

ra
ge

 &
co

m
m

un
ic

at
io

ns
18

6,
84

9
20

8,
41

7
23

2,
48

3
25

2,
30

8
25

1,
62

5
27

2,
23

8
26

6,
68

9
29

9,
96

2
27

9,
30

4
28

0,
89

4
27

3,
17

9
29

0,
26

9
33

6,
43

8
28

1,
05

8
27

6,
17

5
28

0,
67

9
28

0,
16

4
27

7,
61

2
28

4,
90

5
28

1,
92

5

B
us

in
es

s 
se

rv
ic

es
21

1,
98

5
23

4,
47

0
26

2,
43

6
28

7,
42

4
28

3,
20

9
30

5,
44

6
30

0,
16

6
33

3,
18

6
30

8,
24

8
31

3,
06

0
30

2,
57

7
33

7,
87

4
35

9,
10

8
31

0,
61

0
30

2,
68

9
31

1,
44

4
31

1,
51

2
31

2,
21

3
31

5,
45

5
31

1,
19

0
J 

Fi
na

nc
ia

l i
nt

er
m

ed
ia

tio
n

25
5,

14
7

27
9,

10
7

31
3,

37
0

33
9,

90
0

33
9,

90
0

37
0,

83
2

35
9,

84
2

41
5,

39
2

36
3,

60
7

37
9,

85
8

35
6,

50
2

40
8,

64
9

48
1,

02
6

36
8,

06
3

35
9,

81
9

36
2,

93
8

37
0,

25
0

38
3,

03
1

38
6,

29
3

37
2,

80
2

K
 R

ea
l e

st
at

e
18

6,
30

1
20

7,
80

3
23

3,
43

9
25

8,
70

9
25

4,
62

6
27

3,
71

6
27

0,
89

6
29

3,
29

0
28

1,
32

9
28

1,
09

0
27

6,
52

0
30

3,
50

9
29

9,
84

2
28

2,
72

8
27

4,
97

1
28

6,
28

8
28

3,
23

4
27

8,
13

8
28

1,
89

9
28

1,
92

3
P

ub
lic

 s
er

vi
ce

s
20

7,
40

9
23

0,
59

8
26

2,
64

8
28

5,
57

1
29

3,
97

3
31

2,
58

3
31

3,
09

7
31

8,
47

3
31

3,
83

6
31

6,
09

2
31

4,
49

7
31

9,
68

7
32

1,
23

5
31

4,
02

1
31

3,
52

5
31

3,
96

3
31

6,
34

3
31

4,
30

6
31

7,
62

6
32

3,
33

0
L 

P
ub

lic
 a

dm
in

is
tra

tio
n

22
3,

91
4

24
4,

66
2

27
8,

82
6

29
9,

88
9

29
9,

88
9

32
1,

50
2

32
1,

15
9

32
1,

64
9

31
9,

02
8

31
6,

72
3

32
1,

44
8

32
2,

58
6

32
0,

91
3

31
8,

33
4

32
0,

19
8

31
8,

55
2

31
8,

42
0

31
1,

10
2

32
0,

64
8

32
5,

67
3

M
 E

du
ca

tio
n

19
2,

08
9

22
0,

57
2

25
5,

22
2

28
8,

26
7

28
8,

03
8

30
9,

96
8

31
3,

56
4

31
8,

83
9

31
5,

26
7

31
8,

91
9

31
5,

77
3

31
9,

99
8

32
0,

74
5

31
3,

33
7

31
5,

17
9

31
7,

28
4

31
6,

83
1

31
8,

49
8

32
1,

42
8

33
1,

24
6

N
 H

ea
lth

 &
 s

oc
ia

l w
or

k
20

3,
09

8
22

4,
57

5
25

3,
13

1
26

7,
82

4
29

1,
31

8
30

8,
01

3
30

7,
32

8
31

2,
10

6
30

6,
66

8
31

0,
33

0
30

7,
59

2
31

2,
35

5
31

6,
37

2
30

7,
86

7
30

5,
71

7
30

6,
42

1
30

9,
15

4
31

1,
33

6
31

0,
50

0
31

3,
76

8
O

 O
th

er
 s

oc
.&

pe
rs

on
.s

er
v.

22
8,

01
2

24
5,

57
9

27
3,

44
3

29
3,

85
5

29
3,

76
4

30
7,

18
4

30
3,

06
7

32
4,

67
4

31
2,

68
4

32
0,

18
6

30
7,

88
8

32
9,

42
9

33
6,

70
6

31
9,

94
4

30
8,

89
4

30
9,

21
5

32
7,

85
5

31
7,

71
8

31
4,

98
4

31
5,

89
8

 IN
D

IC
A

TO
R

S
 O

F 
O

V
E

R
A

LL
 C

O
M

P
E

TI
TI

V
E

N
E

S
S

, 1
99

5=
10

0

 F
or

ei
gn

 e
xc

ha
ng

e 
ra

te
s

E
ffe

ct
iv

e 
ex

ch
. r

at
e2

 n
om

in
al

12
7.

2
13

8.
4

14
6.

9
15

1.
3

-
15

1.
6

15
2.

3
15

1.
8

15
1.

5
15

3.
2

15
1.

9
15

2.
1

15
1.

3
15

1.
0

15
1.

2
15

2.
2

15
3.

0
15

3.
2

15
3.

4
15

3.
5

R
ea

l (
re

la
tiv

e 
co

ns
um

. p
ric

es
)

99
.0

10
0.

9
10

1.
0

98
.4

-
94

.8
94

.9
94

.2
93

.9
94

.3
94

.4
94

.2
94

.0
93

.6
93

.9
94

.3
94

.6
94

.2
94

.1
93

.9
R

ea
l (

re
la

tiv
e 

in
d.

pr
od

.p
ric

es
)

10
4.

1
10

8.
9

10
7.

4
10

5.
3

-
10

4.
0

10
4.

0
10

3.
3

10
2.

1
10

3.
2

10
3.

7
10

3.
7

10
2.

5
10

2.
2

10
1.

5
10

2.
7

10
3.

2
10

3.
2

10
3.

2
10

3.
3

S
IT

/U
S

$ 
3

18
1.

8
22

2.
7

24
2.

7
24

0.
2

-
20

7.
1

20
8.

9
19

8.
7

18
9.

8
19

7.
9

20
1.

2
20

1.
7

19
3.

0
18

7.
8

18
7.

9
19

3.
8

19
8.

1
19

8.
7

19
6.

9
19

5.
5

S
IT

/E
U

R
 3

19
3.

6
20

5.
0

21
7.

2
22

6.
2

-
23

3.
7

23
4.

6
23

6.
0

23
7.

4
23

8.
5

23
5.

5
23

6.
0

23
6.

5
23

7.
0

23
7.

4
23

7.
8

23
8.

2
23

8.
5

23
8.

8
23

9.
7

 U
ni

t l
ab

ou
r c

os
ts

 4

N
om

in
al

 (o
rig

in
al

 s
er

ie
s)

13
0.

8
13

6.
3

14
7.

8
15

7.
2

-
16

2.
4

16
4.

3
16

6.
9

16
1.

5
16

4.
5

14
5.

8
15

7.
7

19
7.

1
17

0.
2

16
4.

2
15

0.
0

17
2.

2
15

5.
4

16
5.

9
16

1.
2

S
ea

so
na

lly
 a

dj
us

te
d 

5
-

-
-

-
-

-
16

4.
3

16
2.

4
16

4.
4

16
3.

1
16

2.
3

15
9.

8
16

5.
0

16
1.

7
16

5.
7

16
5.

9
16

8.
1

15
8.

5
16

2.
7

16
5.

8
R

ea
l 6

 (o
rig

in
al

 s
er

ie
s)

10
6.

6
10

3.
2

10
2.

8
10

4.
0

-
10

4.
8

10
5.

8
10

6.
8

10
1.

8
10

2.
0

93
.6

10
1.

1
12

5.
7

10
8.

1
10

3.
2

94
.0

10
7.

3
96

.2
10

2.
6

99
.4

S
ea

so
na

lly
 a

dj
us

te
d 

5
-

-
-

-
-

-
10

5.
5

10
4.

1
10

3.
9

10
1.

2
10

4.
3

10
2.

4
10

5.
5

10
2.

9
10

4.
7

10
4.

1
10

4.
9

98
.2

10
0.

5
10

2.
0

In
 c

ur
re

nc
y 

ba
sk

et
 7

(o
rig

.s
er

.)
10

2.
8

98
.5

10
0.

6
10

3.
9

-
10

7.
1

10
7.

9
11

0.
0

10
6.

6
10

7.
4

96
.0

10
3.

7
13

0.
3

11
2.

7
10

8.
6

98
.5

11
2.

5
10

1.
4

10
8.

2
10

5.
0

S
ea

so
na

lly
 a

dj
us

te
d 

5
-

-
-

-
-

-
10

7.
8

10
7.

0
10

8.
6

10
6.

4
10

6.
9

10
5.

2
10

9.
1

10
7.

0
10

9.
7

10
9.

0
11

0.
0

10
3.

5
10

5.
9

10
7.

9
S

ou
rc

es
 o

f d
at

a:
 S

O
R

S
, A

P
, B

S
, O

E
C

D
 M

ai
n 

E
co

no
m

ic
 In

di
ca

to
rs

, c
al

cu
la

tio
ns

 IM
A

D
.  

N
ot

es
: 1

 d
at

a 
on

 w
ag

es
 b

as
ed

 o
n 

S
C

A
, b

as
ic

 d
at

a 
on

 w
ag

es
 - 

S
O

R
S

, s
in

ce
 J

an
ua

ry
 2

00
2,

 S
O

R
S

' f
ig

ur
es

 u
se

d,
 w

hi
ch

 ig
no

re
 th

e 
ch

an
ge

s 
in

su
bg

ro
up

 8
5.

32
2 

- o
rg

an
is

at
io

ns
 fo

r h
an

di
ca

pp
ed

 p
er

so
ns

. F
ig

ur
es

 in
 th

e 
se

co
nd

 c
ol

um
n 

fo
r 2

00
2 

an
d 

on
w

ar
ds

 in
cl

ud
e 

co
rre

ct
io

ns
 m

ad
e 

by
 th

e 
S

O
R

S
 to

 th
e 

su
bg

ro
up

 8
5.

32
2.

  2
 b

as
ed

 o
n 

m
ar

ke
t e

xc
ha

ng
e 

ra
te

s,
 g

ro
w

th
 in

 in
de

x 
va

lu
e

de
no

te
s 

dr
op

 in
 th

e 
va

lu
e 

of
 to

la
r a

nd
 v

ic
e 

ve
rs

a.
  3

 e
xc

ha
ng

e 
ra

te
s 

of
 B

S
. 4

 fo
r m

an
uf

ac
tu

rin
g 

in
 e

nt
er

pr
is

es
 a

nd
 o

rg
an

is
at

io
ns

 w
ith

 th
re

e 
an

d 
m

or
e 

em
pl

oy
ee

s,
 n

om
in

al
, i

n 
S

IT
.  

5  
se

as
on

al
ly

 a
dj

us
te

d 
by

 T
ra

m
o-

se
at

s 
m

et
ho

d.
  6

 b
as

ed
on

 p
ro

du
ce

r p
ric

es
 in

 S
IT

. 7
 on

ly
 d

om
es

tic
 fa

ct
or

s.



Sl
ov

en
ia

n 
Ec

on
om

ic
 M

irr
or

IM
AD

Pu
bl

ic
 F

in
an

ce
N

o.
 8

-9
/2

00
4

p.
 A

 1
2

20
03

20
04

20
03

20
04

C
ur

re
nt

 p
ric

es
 in

 S
IT

 m
ill

io
n

19
99

20
00

20
01

20
02

20
03

Q
 I

Q
 II

Q
 II

I
Q

 IV
Q

 I
Q

 II
12

1
2

3
4

5
6

 C
O

N
S

O
LI

D
A

TE
D

 G
E

N
E

R
A

L 
G

O
V

E
R

N
M

E
N

T 
R

E
V

E
N

U
E

S
, E

XP
E

N
D

IT
U

R
E

S
 A

N
D

 F
IN

A
N

C
IN

G
; G

FS
 - 

IM
F 

M
E

TH
O

D
O

LO
G

Y
 C

O
N

SO
LI

D
AT

ED
 G

EN
ER

AL
 G

O
VE

R
N

M
EN

T 
R

EV
EN

U
ES

TO
TA

L 
G

E
N

E
R

A
L 

G
O

V
E

R
N

M
E

N
T

R
E

V
E

N
U

E
S

1,
59

0,
01

7
1,

72
6,

72
4

1,
96

7,
78

5
2,

08
3,

86
0

2,
37

5,
84

0
54

7,
27

4
60

0,
75

3
57

7,
18

9
65

0,
62

4
60

3,
63

1
63

8,
52

0
26

0,
44

1
20

0,
38

6
18

1,
37

7
22

1,
86

8
24

3,
61

6
21

6,
55

1
17

8,
35

3

 C
ur

re
nt

 re
ve

nu
es

1,
57

9,
25

5
1,

69
5,

04
0

1,
93

7,
36

7
2,

04
3,

50
9

2,
33

8,
71

3
54

2,
96

7
59

5,
85

2
56

9,
12

8
63

0,
76

5
59

9,
50

9
62

0,
94

8
24

6,
39

5
19

9,
52

3
18

0,
11

4
21

9,
87

1
23

5,
80

2
21

4,
64

5
17

0,
50

1
Ta

x 
re

ve
nu

es
1,

49
9,

43
0

1,
59

9,
59

4
1,

79
8,

34
3

1,
90

9,
59

4
2,

18
9,

48
6

50
2,

40
3

55
8,

60
6

53
2,

08
4

59
6,

39
3

55
9,

49
2

58
1,

88
7

23
1,

95
4

19
2,

19
8

17
1,

11
3

19
6,

18
1

22
1,

06
1

20
2,

71
0

15
8,

11
6

Ta
xe

s 
on

 in
co

m
e 

an
d 

pr
of

it
27

3,
81

8
31

1,
42

9
35

7,
87

7
39

5,
04

5
46

0,
52

0
10

1,
54

5
14

2,
04

2
97

,6
25

11
9,

30
9

11
2,

48
0

15
1,

41
6

46
,4

18
36

,9
06

36
,3

51
39

,2
23

65
,3

56
48

,3
25

37
,7

35
S

oc
ia

l s
ec

ur
ity

 c
on

tri
bu

tio
ns

49
6,

37
1

55
2,

57
4

62
0,

90
8

68
1,

81
6

73
7,

63
2

17
6,

70
3

17
9,

76
3

18
2,

68
4

19
8,

48
2

19
0,

34
7

19
5,

27
6

74
,4

60
62

,4
42

62
,5

33
65

,3
72

65
,1

16
64

,9
79

65
,1

81
Ta

xe
s 

on
 p

ay
ro

ll 
an

d 
w

or
kf

or
ce

55
,4

16
68

,0
71

83
,3

69
93

,8
97

10
7,

42
4

25
,3

80
25

,8
87

26
,4

64
29

,6
94

27
,9

55
28

,5
68

12
,0

63
9,

52
7

9,
20

0
9,

22
9

9,
37

3
9,

64
7

9,
54

8
Ta

xe
s 

on
 p

ro
pe

rty
26

,5
97

26
,5

13
32

,9
65

34
,4

28
34

,4
19

4,
98

0
9,

62
2

10
,2

23
9,

59
4

4,
44

7
9,

15
8

2,
46

7
1,

13
9

1,
60

1
1,

70
7

1,
43

9
3,

47
6

4,
24

3
D

om
es

tic
 ta

xe
s 

on
 g

oo
ds

 a
nd

 s
er

vi
ce

s
60

1,
47

0
60

2,
89

5
67

3,
38

0
67

2,
70

3
81

4,
57

7
18

6,
30

3
19

2,
11

6
20

7,
01

1
22

9,
14

7
21

4,
47

2
18

9,
78

0
93

,3
77

79
,5

12
57

,4
80

77
,4

80
76

,2
05

73
,2

91
40

,2
84

Ta
xe

s 
on

 in
te

rn
at

. t
ra

de
 &

 tr
an

sa
ct

io
ns

45
,6

57
38

,0
89

29
,6

07
31

,3
41

34
,6

53
7,

44
4

9,
09

8
8,

02
6

10
,0

84
8,

09
6

7,
28

7
3,

13
6

2,
60

0
2,

46
8

3,
02

8
3,

44
8

2,
84

8
99

0
O

th
er

 ta
xe

s
10

0
23

23
8

36
5

26
1

47
78

52
84

1,
69

6
40

1
33

73
1,

48
1

14
2

12
3

14
4

13
4

N
on

-ta
x 

re
ve

nu
es

79
,8

25
95

,4
47

13
9,

02
4

13
3,

91
5

14
9,

22
7

40
,5

64
37

,2
46

37
,0

44
34

,3
72

40
,0

16
39

,0
61

14
,4

40
7,

32
5

9,
00

1
23

,6
90

14
,7

41
11

,9
35

12
,3

85
 C

ap
ita

l r
ev

en
ue

s
6,

43
0

9,
67

4
10

,1
99

15
,1

65
15

,8
57

1,
86

9
2,

81
0

3,
87

1
7,

30
7

2,
97

9
3,

40
7

4,
11

3
68

1
1,

15
2

1,
14

6
1,

51
4

90
5

98
8

 V
ol

un
ta

ry
 d

on
at

io
ns

4,
33

2
7,

42
1

10
,7

88
14

,2
23

13
,3

84
2,

08
9

1,
86

7
3,

66
5

5,
76

2
19

4
66

6
3,

39
2

10
5

58
31

16
9

82
41

4
 G

ra
nt

s
0

14
,5

88
9,

43
1

10
,9

62
7,

88
7

34
8

22
4

52
4

6,
79

0
18

0
18

2
6,

54
1

60
29

91
12

2
26

34
  R

ec
ei

pt
s 

fro
m

 th
e 

E
U

 b
ud

ge
t

-
-

-
-

-
-

-
-

-
76

9
13

,3
18

-
16

24
72

9
6,

00
9

89
4

6,
41

5
 C

O
N

SO
LI

D
AT

ED
 G

EN
ER

AL
 G

O
VE

R
N

M
EN

T 
EX

PE
N

D
IT

U
R

E
 T

O
TA

L 
E

XP
E

N
D

IT
U

R
E

1,
61

3,
31

4
1,

78
1,

44
4

2,
03

0,
97

8
2,

23
9,

88
3

2,
45

4,
30

9
57

7,
34

2
62

6,
94

6
57

0,
24

5
67

9,
77

6
60

6,
16

4
68

1,
66

9
26

6,
16

3
19

5,
61

7
19

5,
90

4
21

4,
64

4
23

1,
32

0
23

8,
20

7
21

2,
14

2
 C

ur
re

nt
 e

xp
en

di
tu

re
70

7,
92

5
79

7,
00

9
92

4,
00

7
1,

02
5,

99
9

1,
12

3,
93

8
28

0,
45

8
29

6,
21

0
25

0,
82

7
29

6,
44

4
26

9,
99

3
30

4,
07

4
11

7,
98

9
84

,3
15

89
,1

13
96

,5
65

11
7,

56
8

96
,7

53
89

,7
53

W
ag

es
, s

al
ar

ie
s 

an
d 

ot
he

r p
er

so
nn

el
ex

pe
nd

itu
re

 in
 g

ov
er

nm
en

t a
ge

nc
ie

s
an

d 
lo

ca
l c

om
m

un
iti

es
35

0,
63

9
38

7,
50

1
45

6,
41

0
51

4,
92

4
56

1,
19

1
13

5,
72

8
14

8,
68

2
13

5,
83

9
14

0,
94

3
13

8,
41

5
15

4,
34

8
47

,9
40

45
,9

10
46

,6
96

45
,8

08
59

,2
77

47
,4

23
47

,6
48

P
ur

ch
as

es
 o

f g
oo

ds
 a

nd
 s

er
vi

ce
s 

in
st

at
e 

bo
di

es
 a

nd
 lo

ca
l c

om
m

un
iti

es
29

5,
78

9
33

5,
95

5
38

5,
77

0
41

7,
68

8
45

1,
44

0
10

9,
35

7
11

2,
32

9
10

3,
33

6
12

6,
41

8
96

,1
84

10
7,

55
2

52
,0

71
32

,1
52

31
,6

82
32

,3
50

36
,4

94
36

,2
13

34
,8

46

In
te

re
st

 p
ay

m
en

ts
50

,9
45

60
,9

56
72

,8
09

83
,5

28
92

,6
61

33
,8

11
33

,4
39

10
,4

57
14

,9
54

33
,7

42
34

,2
28

5,
01

3
5,

64
7

10
,2

13
17

,8
83

16
,3

60
11

,8
71

5,
99

7
R

es
er

ve
s

10
,5

52
12

,5
97

9,
01

8
9,

85
8

18
,6

46
1,

56
1

1,
76

1
1,

19
5

14
,1

29
79

6
96

6
12

,9
65

32
6

20
5

26
6

41
8

27
4

27
4

 C
ur

re
nt

 tr
an

sf
er

s
73

7,
61

9
81

3,
49

1
90

8,
02

6
1,

00
6,

97
7

1,
09

7,
36

9
25

2,
81

1
29

0,
46

6
26

6,
67

2
28

7,
42

1
29

4,
44

4
31

9,
92

6
98

,1
08

95
,5

68
96

,1
54

10
2,

72
2

10
0,

06
9

12
1,

71
9

98
,1

38
S

ub
si

di
es

63
,0

88
58

,9
51

63
,1

61
60

,4
35

69
,4

70
13

,7
72

14
,6

34
14

,2
90

26
,7

75
21

,8
55

12
,4

27
9,

42
0

9,
03

4
5,

38
3

7,
43

8
4,

90
5

3,
98

3
3,

53
9

C
ur

re
nt

 tr
an

sf
er

s 
to

 in
di

vi
du

al
s

an
d 

ho
us

eh
ol

ds
64

8,
07

1
73

1,
07

7
82

1,
35

8
91

0,
39

1
98

6,
10

0
23

2,
13

4
26

4,
98

3
24

1,
45

6
24

7,
52

7
25

3,
22

2
28

2,
62

1
83

,6
07

82
,0

68
85

,1
90

85
,9

64
86

,9
07

10
9,

89
4

85
,8

20

C
ur

re
nt

 t
ra

ns
fe

rs
 t

o 
no

n-
pr

of
it 

in
st

itu
t.,

ot
he

r c
ur

re
nt

 d
om

es
tic

 tr
an

sf
er

s
21

,2
45

19
,6

41
18

,0
85

31
,0

75
36

,7
22

6,
11

1
9,

21
4

9,
73

7
11

,6
60

18
,6

79
23

,4
83

4,
70

9
4,

32
5

5,
54

3
8,

81
1

7,
97

6
7,

74
5

7,
76

1

C
ur

re
nt

 tr
an

sf
er

s
5,

21
4

3,
82

2
5,

42
1

5,
07

6
5,

07
7

79
4

1,
63

5
1,

18
9

1,
45

9
68

8
1,

39
5

37
1

14
0

38
50

9
28

0
96

1,
01

8
 C

ap
ita

l e
xp

en
di

tu
re

10
9,

47
6

11
1,

00
3

12
7,

99
6

12
8,

73
3

14
2,

13
1

27
,9

75
22

,6
98

30
,5

42
60

,9
15

25
,5

69
26

,5
88

32
,3

91
10

,3
13

8,
04

9
7,

20
7

7,
59

3
8,

52
8

10
,4

68
 C

ap
ita

l t
ra

ns
fe

rs
58

,2
94

59
,9

42
70

,9
49

78
,1

74
90

,8
71

16
,0

98
17

,5
72

22
,2

04
34

,9
97

16
,1

58
20

,7
40

17
,6

76
5,

42
2

2,
58

7
8,

14
9

6,
09

1
6,

03
9

8,
61

0
P

ay
m

en
ts

 to
 th

e 
E

U
 b

ud
ge

t
-

-
-

-
-

-
-

-
-

0
10

,3
42

-
0

0
0

0
5,

16
9

5,
17

3
 S

U
R

PL
U

S 
/ D

EF
IC

IT
-2

3,
29

7
-5

4,
72

0
-6

3,
19

3
-1

56
,0

23
-7

8,
46

9
-

-
-

-
-

-
-

-
-

-
-

-
-

S
ou

rc
e 

of
 d

at
a:

 M
F 

B
ul

le
tin

.



Slovenian Economic Mirror IMAD
Main Indicators

No. 8-9/2004 p. A 13

From the Spring report 2004

2004 2005Real growth rates, in %
1998 1999 2000 2001 2002 2003

Forecast

GDP 3.6 5.6 3.9 2.7 3.4 2.3 3.6 3.7

GDP per capita, in EUR 9,383 10,088 10,425 11,007 11,775 12,273 12,878 13,688

GDP per capita, PPS1 13,090 14,210 15,050 15,840 16,600 17,090

Standardised rate of

unemployment (ILO)
7.9 7.6 7.0 6.4 6.4 6.7 6.6 6.3

Labour productivity

(GDP per employee)
3.6 4.3 2.8 2.2 3.9 2.5 3.2 3.1

Inflation 2, annual average 7.9 6.1 8.9 8.4 7.5 5.6 3.3 3.0

INTERNATIONAL TRADE – BALANCE OF PAYMENTS STATISTICS

Exports of goods and services3 7.4 1.6 13.0 6.3 6.8 3.1 5.5 6.0

Exports of goods 9.4 2.7 12.9 7.0 6.5 4.4 6.0 6.2

Exports of services -1.9 -3.7 13.6 3.1 8.3 -3.0 3.4 5.0

Imports of goods and services3 10.3 8.0 7.6 3.0 4.8 6.4 6.8 6.6

Imports of goods 10.8 8.6 7.7 3.2 4.4 6.9 7.1 6.6

Imports of services 6,5 4.2 6.9 1.9 8.0 3.0 5.0 6.7

Current account balance,

In EUR million
-108 -664 -583 38 330 17 -39 -103

Average exchange rate,

SIT/EUR
186.3 193.6 205.0 217.2 226.2 233.7 238.74 239.84

Foreign exchange reserves,

in EUR million
4,080 4,104 4,705 6,514 7,842 7,700 7,4365

Gross external debt,

in EUR million
6,459 8,012 9,490 10,403 11,482 12,995 13,9716

DOMESTIC DEMAND – NATIONAL ACCOUNTS STATISTICS (share in GDP in %)

Private consumption 57.3 57.6 57.1 56.3 54.5 54.9 54.6 54.4

Government consumption 19.4 19.3 19.8 20.5 20.3 20.3 20.2 19.9

Gross fixed capital formation 23.8 26.3 25.1 24.5 23.2 23.6 24.4 25.0

CONSOLIDATED GENERAL GOVERNMENT REVENUE AND EXPENDITURE BY THE GFS – IMF METHODOLOGY

(as a % of GDP)

General government revenue 40.3 41.0 40.6 41.3 39.2 41.5 41.8 40.8

General government expenditure 41.1 41.6 41.9 42.6 42.2 42.9 43.6 42.4

Surplus (deficit) -0.8 0.6 -1.3 -1.3 -3.0 -1.4 -1.8 -1.6

Sources of data: SORS, BS, MF, calculations and forecasts by the IMAD.

Notes: 1SORS, Zdenka Repotočnik, 30 December 2003; 2the consumer price index; 3balance of payments statistics (exports

F.O.B., imports F.O.B.), changes in exchange rates and prices in foreign markets eliminated by calculating real rates; 4the euro’s

exchange rate is the IMAD’s projection; it excludes the setting of the tolar’s central exchange rate parity at the end of June

2004 after Slovenia’s entry into the ERM II, 5 June 2004, 6 May 2004.
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INDUSTRY indices: average 1992=100
 trend indices by the TRAMO-SEATS method
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NET WAGES AND OTHER REMUNERATION, in SITbn
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Agriculture and food processing
industry

4/00:8, 4/01:11
agricultural production in 2003 6/04:15
age and education structure 8-9/02:22
agricultural holdings by size 7/02:18
CAP reform 7/03:18-19
demand for food and beverages
12/01:13
negotiations with the EU 2/02:23,
1/03:17
prices 4/01:11, 5/01:18, 10/01:10,
3/02:29, 3/03:14, 3/04:14
reformed policy measures 5/02:16
Rural Development Plan 2000-2006
1/00:8
sample surveys of agricultural
holdings 10/03:15
use of pesticides 5/00:8
use of mineral fertilisers 6/00:18

cattle breeding 5/01:18
main indicators, number of cattle,
BSE, milk production 1/01:9, 11/02:14

fishing 3/01:9, 6/01:12, 11/02:15,
8-9/04:16
forestry 7/00:19, 6/01:12, 4/02:18, 5/04:16
international trade 2/01:11, 8-9/01:14,
3/04:15
Balance of payments see also External
debt
comparative advantages 2/01:8
current account, capital and financial
account, international money reserves
1/00:13, 2/00:3,4,12, 3/00:3,13, 5/00:4,
7/00:11, 8/00:11, 9/00:5, 10/00:5, 10/00:3,
1/01:5, 2/01:7, 3/01:3,4,6, 4/01:6, 5/01:7,
6/01:6, 7/01:6, 8-9/01:7, 10/01:7, 11/01:5,
12/01:6, 1/02:6, 2/02:6, 3/02:6, 4/02:5,
5/02:4, 6/02:4, 7/02:5, 8-9/02:6, 10/02:7,
11/02:5, 12/02:4, 1/03:3,4, 2/03:4, 3/03:7,
4/03:5, 5/03:4, 6/03:4, 7/03:5, 8-9/03:6,
10/03:4, 11/03:4, 12/03:4, 1/04:4, 2/04:4-
5, 3/04:6, 4/04:6, 5/04:4, 6/04:4, 7/04:4,
8-9/04:4-5

changes in the balance of payments
8/00:12, 9/00:5, 10/00:5, 8-9/02:21
domestic demand 11/00:5
export and import elasticity 7/00:11
financial transactions with the rest of
the world 12/01:6
foreign demand 10/00:3
terms of trade 2/00:12, 8/00:11,
9/00:5, 11/00:5, 4/01:6, 8-9/01:7, 8-
9/02:6, 2/03:4, 4/03:5, 5/03:4, 7/03:5

export financing and export credit
insurance

5/00:17, 4/01:7, 3/02:11, 5/03:22
foreign exchange reserves

1/01:5, 8-9/01:7, 8-9/02:6
foreign direct investments

3/02:7
regional composition of trade

2/01:7, 8-9/01:7, 7/02:5
trade in services

3/00:12, 6/00:12, 8/00:13, 2/01:10,
5/01:7, 8-9/01:9, 12/01:7, 3/02:8,
6/02:5, 8-9/02:7, 3/03:5, 7/03:5, 8-
9/03:7, 2/04:6, 8-9/04:6
e-commerce 12/01:7
competitiveness of exports of services
12/02:18, 12/03:17
coverage of international trade in
services (methodology) 3/03:24,25

regional distribution 6/04:20
Business subjects 5/03:21, 5/04: 20-21
CEFTA
CEFTA – SLO see also Competitiveness

macroeconomic indicators 3/00:5
export openness and export multiplier
3/01:6
labour productivity and profitability
3/01:5

Civil society
voluntary organisations

membership and work in voluntary
organisations 10/00:17, 10/01:26

Co-operative societies
business performance 12/01:11,
12/02:17, 11/03:17

Corporate sector
company performance

by activities: construction 11/01:8,
services 11/01:9
by ownership category 8/00:10
by size 9/00:11, 10/02:16, 10/03:22,
7/04:24, 8-9/04:26
by share of exports in total revenues
11/02:19, 8-9/03:20
by regions 5/01:10
by no. of employees 6/01:7
in 1994-2000 4/01:8
in 2000 11/01:10, in 2001 5/02:15, in
2002 6/03:13, 7/03:20, in 2003
6/04:21, 7/04:24

compulsory settlement, bankruptcies,
liquidations 4/02:17
ownership structure, ownership
concentration

5/01:11,12,13, 6/01:8, 7/01:7, 1/03:15
a matrix of changes in corporate
ownership structure 8-9/01:11

foreign direct investment
performance of companies employing
foreign capital 1/00:12, 2/00:5,
4/00:10, 5/00:12, 6/00:10, 7/03:21, 8-
9/03:21, 10/03:21
Report on Administrative Barriers to
Investment 6/00:11

legal entities
accounts frozen 2/01:23
deletion from court registers 2/01:24
number by size according to amended
Company Act 3/02:20

privatisation
5/01:11,12,13, 7/01:7

Company restructuring see also
Foreign direct investment

4/00:10, 5/00:12, 6/00:10
Competitiveness (export
competitiveness)

price and cost competitiveness –
effective exchange rate, unit labour
costs:
monthly trends 1/00:14, 4/00:6
quarterly trends 5/00:5, 11/00:6,
2/01:6, 5/01:6, 8-9/01:8, 11/01:6,
2/02:7, 5/02:5, 8-9/02:8, 11/02:6,
2/03:7, 5/03:5, 8-9/03:8, 11/03:5,
3/04:4, 5/04:5, 8-9/04:7
annual trends 2/00:13, 3/01:5, 4/01:5,
2/03:8, 3/04:5
value added by activities 10/00:3

international comparison
SLO – CEFTA  3/00:6, 3/01:5,
8-9/01:8, 3/02:10
SLO – EU 4/00:5, 4/01:5

market share 3/02:9, 5/02:5, 7/02:3,
11/02:6
value added and productivity

by activities 10/00:3, 3/01:5
Competitiveness of nations
country risk 10/01:6, 3/02:4, 10/02:5

global competitiveness and country
risk, int. comparison 3/00:4, 8/00:5,
4/01:4, 3/03:6

economic freedom
1/00:5, 5/01:5

global competitiveness
IMD's annual report 8/00:14, 8-9/01:6,
5/03:17, 5/04:18
- brain drain 10/00:10
- corruption 1/00:4, 11/00:20, 1/02:4
- country’s image 1/01:4, 7/02:16
- country’s readiness for the future

7/01:5
- employee commitment to company

           7/00:12
- location attractiveness 11/03:20-21
- protectionism 2/01:5
- social cohesion 6/01:5
- state efficiency 9/00:12, 11/01:4,
          7/02:15, 11/02:22
- tehnology foresight 5/01:4
WEF Report 2/02:4, 11/02:22
- technology progress 2/02:4
public administration

code of ethics for civil servants
11/00:20

Country risk see Competitiveness of
nations
Crime
international comparison 3/03:26
trends in Slovenia 4/03:17
Development Report
3/03:20-21
Distributive trades

companies performance 6/02:18
quarterly Trg-15 survey 1/00:11,
6/00:17, 6/01:11, 8-9/01:16, 1/02:17,
3/02:25, 7/02:23, 10/02:19, 12/02:16,
3/03:15, 6/03:12, 8-9/03:17, 12/03:13,
6/04:14, 8-9/04:19
selected indicators 1/00:11, 3/00:10,
6/00:17, 9/00:18, 11/00:10, 5/01:16,
6/01:11, 8-9/01:16, 11/01:12, 2/02:21
survey on business tendencies in
retail trade 11/00:10, 2/01:12, 5/01:16,
6/01:11
value added 2/01:12, 8-9/01:16,
10:02/16, 12/02:16, 3/03:15, 6/03:12,
8-9/03:17, 12/03:13, 6/04:14, 8-
9/04:19

Earnings
gross wage per employee by activities
1/00:18, 2/00:15, 3/00:16, 4/00:15,
5/00:20, 6/00:14, 7/00:14, 8/00:16,
9/00:14, 10/00:12, 1/01:14, 3/01:18,
4/01:18, 5/01:30, 6/01:20, 7/01:20, 8-
9/01:25, 10/01:22, 11/01:20, 1/02:13,
2/02:15, 4/02:13, 5/02:12, 6/02:12,
7/02:12, 8-9/02:15, 10/02:13,
11/02:12, 12/02:11, 1/03:10, 2/03:14-
15, 4/03:12, 5/03:11, 6/03:10, 7/03:12,
8-9/03:13, 10/03:9, 11/03:11,
12/03:10, 1/04:11, 2/04:12, 3/04:12,
4/04:13, 5/04:11, 6/04:10, 7/04:11, 8-
9/04:13

Economic growth see GDP
see also Sustainable development
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see also Strategy for the Economic
Development of Slovenia

Economic Policy
Government´s Programme for Effective
Integration into the European Union
7/03:3
Programme for Entering the ERM 2 and
Introducing the Euro 11/03:3
Education see Human resources
Energy sector
electricity

selected indicators (production and
consumption, international
comparison) 1/00:10, 2/00:7, 3/00:8,
4/00:9, 5/00:9, 6/00:16, 7/00:17,
8/00:18, 9/00:17, 10/00:14, 2/01:14,
3/01:10, 4/01:12, 5/01:19, 6/01:13,
7/01:10, 8-9/01:17, 10/01:13,
11/01:13, 1/02:15, 2/02:19, 3/02:22,
4/02:21, 5/02:19, 6/02:16, 7/02:21,
10/02:18, 1/03:13, 4/03:15, 7/03:15,
10/03:12, 1/04:14, 4/04:15, 7/04:15
prices 4/00:9, 10/00:14, 1/01:8,
6/01:17
international comparison 9/00:17,
10/00:14, 1/01:8, 6/01:13, 6/02:16

- electricity market 4/01:12
  oil and oil products

excise duties 8/00:18, 1/03:13,
7/03:15, 4/04:15
prices – international comparison
2/00:7, 3/00:8, 5/00:9, 6/00:16,
7/00:17, 8/00:18, 9/00:17, 11/00:11,
1/01:8, 2/01:14, 4/01:12, 5/01:19,
7/01:10, 8-9/01:17, 10/01:13,
12/01:15, 2/02:19, 4/02:21, 5/02:19,
7/02:21, 1/03:13, 4/03:15, 7/03:15,
10/03:12
pricing model for liquid fuel prices
2/00:7, 3/00:8, 11/00:11, 1/03:13,
4/03:15, 4/04:15, 7/04:15,19

Environment – Environmental policy
see also Sustainable development

environmentally intensive exports
11/00:8, 3/02:26
merchandise export with high content
of natural resources  3/02:27
expenditure on environmental
protection
10/00:18
National Environmental Action Plan
10/00:18

EU
consumer prices in the EU 8-9/01:21
economic trends and forecasts 4/00:4,
8/00:4, 11/02:4, 3/03:4-5, 7/03:4, 8-
9/03:5, 7/04:3,19

EU - SLOVENIA
4/01:5

Slovenia's accession to the EU
attitude towards the EU 11/00:21
equal partner in the EU 1/01:1
referendum on accession 11/00:21
Report on Progress towards
Accession 12/01:5, 10/02:6

Exchange rate see Competitiveness
Exchange rate mechanism (ERM) II
6/04:3, 6/04:6
Export markets
CEFTA see CEFTA
EU see EU

share of Slovenia’s exports in imports
of trading partners 11/00:6

External debt of Slovenia
11/00:19, 2/03:6
external debt statistics according to
new methodology:
- gross external debt it ´s dynamic

indicators 10/03:20
foreign exchange reserves/external
debt 10/00:3, 1/01:5, 3/01:4, 5, 1/02:6,
2/03:6

Forecasts for Slovenian economy by
IMAD
autumn forecasts 10/01:4, 10/02:3-4,
8-9/03:3
spring forecasts 4/02:3, 4/03:3-4, 4/04:3-4
Foreign analysts forecasts

7/00:4, 8/00:4, 10/01:5, 12/01:4,
11/02:3

Foreign direct investment
administrative barriers to investment
6/00:11
company ownership structure 5/01:11-13
foreign direct investment

foreign investment enterprises
1/00:12, 2/00:5, 4/00:10, 5/00:12,
6/00:10

GDP – Slovenia
GDP per capita in terms of purchasing
power

7/01:11
annual growth
10/00:3, 3/01:4-5, 1/02:3, 3/02:3, 3/03:3,
8-9/03:4, 3/04:3

-  economic growth components
10/00:3, 11/00:5, 3/03:3, 8-9/03:4,
3/04:3

- international comparison see
        International environment
quarterly growth

2/00:10, 6/00:5, 8/00:22, 3/01:4,5,
6/02:3, 8-9/02:3, 12/02:3, 6/03:3,
8-9/03:4, 12/03:3, 3/04:3, 6/04:3,
8-9/04:3

Global competitiveness see
Competitiveness of nations
Households
Household Budget Survey 10/01:24,
10:02/20
private consumption 7/01:7, 10/01:23,
1/02:11, 8-9/02:17, 12/02:13, 1/04:13,
7/04:13, 8-9/04:15
Human development see Social
indicators
Human resources see also Social
Indicators
education

informal education 8-9/01:27
lifelong learning 5/01:31
higher education 4/00:17, 11/01:22,
7/02:24
secondary education 3/00:19
vocational colleges 2/00:19
value added in education 6/01:21

Industry and construction
construction 5/01:15, 7/01:7, 8-9/01:13,

10/01:9, 11/01:8, 12/01:10, 2/02:22,
4/02:20, 5/02:18, 6/02:15, 7/02:20,

      8-9/02:19, 10/02:17, 12/02:15,
2/03:17, 5/03:14, 8-9/03:16, 11/03:14,
2/04:15, 5/04:14, 8-9/04:18

manufacturing
companies by factor intensity 11/00:9
export-oriented companies 1/01:6,
10/01:8, 12/01:9, 6/02:14, 8-9/02:18

financial indicators 4/00:7, 4/01:9,
7/02:19
international comparison 3/01:7
production volumes, trends and
forecasts 1/00:9, 2/00:6, 3/00:7,
5/00:6, 6/00:15, 8/00:17, 9/00:16,
10/00:13, 2/01:9, 5/01:14, 6/01:9,
8-9/01:12, 10/01:8, 11/01:7, 2/02:18,
3/02:21, 4/02:19, 5/02:17, 6/02:14,
8-9/02:18, 11/02:16, 12/02:14,
1/03:12, 3/03:17, 4/03:14, 5/03:13,
6/03:13, 7/03:14, 8-9/03:15, 10/03:11,
11/03:13, 12/03:12, 2/04:14, 5/04:13,
6/04:12, 7/04:14, 8-9/04:17
value addded and productivity by
activities 10/00:3, 1/01:6, 3/01:7,
4/01:9, 7/02:19, 12/02:3, 8-9/03:15

producer prices 2/01:15, 3/01:11, 4/01:13,
5/01:23
Industrial policy
State aid – international comparisons
1/03:16
Industrial relations see also Labour
market
employment relationship

accidents at work 1/00:23
collective agreements 12/01:22-23
collective bargaining coverage and
extension procedures 2/04:22-23
employment relationships act
11/00:15, 6/02:19
EU Directive on fixed-term
employment 11/00:15
european works councils 7/00:15
probation period – international
comparison 1/01:16-17
unions 5/00:19

strikes
data collections and international
comparisons 3/00:17, 9/00:15, 3/04:20-
21
membership in employers´ organisations
12/03:18
Inflation see Prices
Information technology

equipment and services 12/01:8
use of internet 3/02:28

Institutions
trust in institutions
8-9/01:28, 12/02:19

Insurance sector
international comparison
export financing and export credit
insurance see Balance of payments /
foreign trade policy
International environment see also EU
and CEFTA

8/00:4, 10/00:3, 5/01:7, 10/01:5,
3/02:5, 7/02:4, 8-9/02:4-5, 11/02:4,
7/03:4
Germany 1/02:5, 3/03:4,5, 7/03:4

candidate-countries for the EU
economic developments and forecasts
12/01:4, 4/02:4

Croatia
1/00:6, 9/00:4, 2/02:5, 8-9/02:5

Investment
2/00:11, 7/00:10
construction 8-9/01:3-4,13

administrative barriers to investment
6/00:11
Labour market see also Industrial
relations
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unemployment
balance of employing the unemployed
1/00:23
disabled unemployment 7/00:13
first-time job seekers 11/00:14,
4/02:11
structure of registered unemployment
2/00:18, 9/00:13, 10/00:11, 10/00:4,
1/01:15, 2/01:19, 4/01:17, 5/01:27,
1/02:12, 5/02:11, 8-9/02:14, 2/03:13,
7/03:11, 8-9/03:12
- by qualification 11/00:14
survey unemployment rate 3/00:18,
5/00:18, 6/00:13, 8/00:15, 11/00:13,
3/01:7, 2/02:13, 3/03:12, 5/03:10, 8-
9/03:12, 2/04:11

selected labour market indicators
1/00:23, 2/00:18, 3/00:18, 4/00:16,
5/00:18, 6/00:13, 7/00:13, 8/00:15,
1/01:15, 2/01:19, 3/01:15, 4/01:17,
5/01:27, 6/01:19, 7/01:17, 8-9/01:24,
10/01:19, 11/01:19, 12/01:21, 1/02:12,
2/02:13, 3/02:17, 4/02:11, 5/02:11,
6/02:11, 7/02:11, 8-9/02:14, 10/02:12,
11/02:11, 12/02:10, 1/03:9, 2/03:13,
3/03:12, 4/03:11, 5/03:10, 6/03:9, 7/03:11,
8-9/03:12, 10/03:8, 11/03:10, 12/03:9,
1/04:10, 2/04:11, 3/04:11, 4/04:12,
5/04:10, 6/04:9, 7/04:10, 8-9/04:12

accidents at work 2/02:24, 4/02:12
commuting (daily, inter-regional)
11/00:13
education structure of persons in
employment 7/01:17, 12/02:10,
12/03:9
employment by activities 4/00:16,
3/01:15, 2/02:13, 8-9/02:14
employment rate of older workers
8-9/04:25
employment in transition 6/01:19
fixed-term employment 11/00:15
jobs and unemployment across
regions 3/03:19
occupational structure of labour
demand 3/02:17, 4/03:11
overtime work 6/02:11
shadow economy 6/00:13
structural unemployment 10/03:8
part-time work 3/01:16-17, 5/01:28,29,
2/03:19
probation period 1/01:16-17
temporary work 7/01:18
temporary work agencies 10/01:20-21
work on contract 5/00:18, 6/02:11

employment programmes
5,000 Programme 11/00:14
10,000 Programme 11/03:10
planned employment 7/00:13
programme of refunding contributions
of employers 7/02:11
Public Works Programmes, 3/00:18,
4/04:12
Thousand New Opportunities
Programme 3/00:18
Programme of promoting self-
employment 4/00:16, 5/04:10

legislation
Employment Relationship Act
11/00:15
Employment of Foreigners Act
3/01:15, 6/03:9
Active Employment Policy Programme

for 2003, 11/02:11
Vocational Rehabilitation and
Employment of Disabled Persons Act
7/04:10

productivity growth
2/02:14, 1/04:10
Manufacturing see Industry
Money market and monetary policy
corporporate liquidity

2/00:16, 6/00:8, 7/00:8, 8/00:8,
10/00:8, 1/01:12, 2/01:17, 4/01:15,
5/02:7

money aggregates, interest and
exchange rates

2/00:16, 4/00:12, 5/00:15, 6/00:7,
7/00:7, 8/00:7, 9/00:8, 10/00:7,
11/00:18, 1/01:11, 2/01:16,
3/01:12,13, 4/01:15, 5/01:24, 6/01:16,
7/01:14, 8-9/01:22, 10/01:16,
11/01:16, 12/01:18, 1/02:8, 2/02:9,
3/02:13, 4/02:7, 5/02:7, 6/02:9, 7/02:7,
8-9/02:10, 10/02:9, 11/02:8, 12/02:6,
1/03:6, 2/03:10, 3/03:9, 4/03:7, 5/03:7,
6/03:6, 7/03:7, 10/03:6, 11/03:7,
12/03:6, 1/04:6, 2/04:8, 3/04:8, 4/04:8,
5/04:7, 6/04:6, 7/04:6, 8-9/04:9
yield curve of Government securities
7/00:6, 3/01:14
monetary policy guidelines 12/01:18,
10/02:3-4

banks
banking operations 5/00:16
interest rates 3/00:14, 6/00:8, 10/00:8,
11/00:18, 5/01:25, 3/02:15, 10/02:10,
10/02:9
money market, loans 1/00:16,
2/00:16, 3/00:14, 4/00:12, 5/00:16,
6/00:8, 7/00:8, 8/00:8, 9/00:9, 1/01:12,
2/01:17, 4/01:15, 6/01:17, 10/01:17,
12/01:19, 1/02:9, 2/02:11, 3/02:15,
4/02:9, 5/02:9, 7/02:9, 8-9/02:12,
10/02:11, 11/02:10, 12/02:8, 1/03:8,
2/03:12, 3/03:11, 4/03:9, 5/03:9,
6/03:8, 7/03:9, 8-9/03:11, 11/03:9,
12/03:8, 1/04:8, 2/04:10, 3/04:10,
4/04:10, 5/04:9, 6/04:8, 7/04:8,
8-9/04:11

savings with banks
1/00:16, 3/00:14, 5/00:3,16, 7/00:8,
9/00:9, 1/01:12, 3/01:13, 5/01:25,
7/01:15, 11/01:17, 1/02:9, 2/02:10,
3/02:14, 4/02:8, 5/02:8, 7/02:8,
8-9/02:11, 10/02:10, 12/02:7, 1/03:7,
2/03:11, 3/03:10, 4/03:8, 5/03:8,
6/03:7, 7/03:8, 8-9/03:10, 11/03:8,
12/03:7, 1/04:7, 2/04:9, 3/04:9, 4/04:9,
5/04:8, 6/04:7, 7/04:7, 8-9/04:10

capital flows
liberalisation 6/00:7
annual flows 3/01:13

solvency (companies and households)
10/01:17, 12/01:19
Maastricht criteria
long-term interest rates 5/04:19
Pension and disability insurance
system

Pension and Disability Insurance Act
1/00:20

Population
household savings see The money
market
Prices
price trends – inflation, administered and

unregulated prices
1/00:15, 2/00:14, 3/00:9, 4/00:14,
5/00:14, 6/00:6, 7/00:5, 8/00:6, 9/00:7,
10/00:6, 10/00:4, 11/00:17, 1/01:10,
2/01:15, 3/01:11, 4/01:13, 5/01:23,
6/01:15, 7/01:13, 8-9/01:21, 10/01:15,
11/01:15, 12/01:17, 1/02:7, 2/02:8,
3/02:12, 4/02:6, 5/02:6, 6/02:6,
7/02:3,6, 8-9/02:9, 10/02:8, 11/02:7,
12/02:5, 1/03:5, 2/03:9, 3/03:8, 4/03:6,
5/03:6, 6/03:5, 7/03:6, 8-9/03:9,
10/03:5, 11/03:6, 12/03:5, 1/04:5,
2/04:7, 3/04:7, 4/04:7, 5/04:6, 6/04:5,
7/04:5, 8-9/04:8

prices policy 6/02:7-8, 10:02/3-4, 11/02/3
core inflation

3/00:9, 4/00:14, 5/00:14, 6/00:6,
7/00:5, 8/00:6, 9/00:7, 10/00:7,
1/01:10, 3/01:11, 4/01:13, 6/01:15,
10/02:8, 12/02:5, 2/03:9, 3/03:8,
6/03:5

producer prices see Industry
revision of CPI 2/00:14, 2/01:15
bond yield curve see Money market and
Monetary policy and Stock Exchange
Productivity see Industry and
Competitiveness

 Private Consumption see Households
Public finance
debt guaranteed by the RS 7/00:21
general government debt 6/00:20,
10/02:15
general government revenue
1/00:19, 2/00:20, 3/00:20, 4/00:18,
5/00:21, 6/00:19, 7/00:20, 8/00:21,
9/00:19, 10/00:16, 1/01:18, 2/01:22,
3/01:19, 4/01:19, 5/01:21, 6/01:14,
7/01:12, 10/01:14, 11/01:14, 12/01:16,
1/02:14, 2/02:16, 3/02:18, 4/02:14,
5/02:13, 6/02:13, 7/02:13, 8-9/02:16,
10/02:14, 11/02:13, 12/02:12, 1/03:11,
2/03:16, 3/03:13, 4/03:13, 5/03:12,
6/03:11, 7/03:13, 10/03:10, 11/03:12,
12/03:11, 1/04:12, 2/04:13, 3/04:13,
4/04:14, 5/04:12, 6/04:11, 7/04:12,
8-9/04:14

legal basis 2/01:22
state budget expenditure
4/01:20, 5/01:22, 8-9/01:20
state aid
budget expenditure on culture 3/02:19
Public services network see also
Human resources 7/04:20
− international comp. 7/04:21

Public institutes
financial results in 2002 11/03:18
financing 11/03:19
Public Health Institutes 2/04:20-21
Quality of life see Social indicators
Research and development see
Tecnological development
Regional development

comany performance by regions
5/01:10, 7/02:14
development deficiency index
8-9/01:10
evaluation of regional development
opportunities 5/01:9
jobs and unemployment across
regions 3/0319, 10/03:16, 4/04:20
regional  GDP 2/02:17, 8-9/03:19,
4/04:20, 7/04:23
SCTU 4/00:19
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illiteracy 8/00:23
population’s education structure –
regional aspect 6/03:15, 4/04:20

Report on structural reforms
10/03:3
Report on economic and social
cohesion
2/04:18-19
Services
domestic trade see Domestic trade
information technology see Information
technology
public services see also Public services
network

5/02:22
international comparison 5/02:23

real estate, renting and business services
10/01:11, 11/01:9, 4/02:23, 4/04:16

tourism see Tourism
trade in services see Balance of
payments
Social indicators
civil society see Civil society
equal opportunities policy 3/02:30,
8-9/02:24, 1/04:20-21, 3/04:18-19
Human Development Report
4/01:21, 5/01:9, 5/03:18,19
human resources
mortality caused by injuries:

- due to external causes of injury
4/03:18

- by age  and gender 5/03:20
gender-related development index
3/03:22
gender empowerment measure 10/03:17
human development index 8-9/02:20,
7/03:17, 7/04:22
health insurance

– supplementary 1/04:19
illegal immigrants 6/01:22
quality of life (see also Human
development report) 5/01:9
social actions 10/01:25
social capital 6/00:21, 4/01:21
social welfare

ageing of the population 1/00:21
social protection of the elderly 3/03:23
homes for the elderly 3/00:21
indicators (happiness, satisfaction
with life, etc) 1/01:19
knowledge and poverty 8/00:23
parental leave-paternity leave
8-9/02:24
the poverty risk rate 9/00:20, 5/02:24,
12/02:20, 11/03:22

Time Use Survey 10/02:21
transfers

expenditures for social protection

5/00:22, 8-9/01:26, 8-9/02:23, 4/04:19
social benefits:
– children 2/01:21
– disabled people 7/01:22
– materially deprived 7/00:22
– parents 3/02:30
– parental leave 11/01:21
– pensions 5/01:32, 33

values 2/00:21, 4/00:20, 6/00:22
trust in institutions see Institutions
Stock exchange
turnover, capitalisation, indices

1/00:17, 2/00:17, 3/00:15, 4/00:13,
5/00:13, 6/00:9, 7/00:9, 8/00:9,
9/00:10, 10/00:9, 11/00:16, 1/01:13,
2/01:18, 3/01:14, 4/01:16, 5/01:26,
7/01:16, 8-9/01:23, 10/01:18,
11/01:18, 1/02:10, 2/02:12, 3/02:16,
4/02:10, 6/02:10, 7/02:10, 8-9/02:13,
12/02:9, 4/03:10, 7/03:10, 10/03:7,
1/04:9, 4/04:11, 7/04:9
bonds 3/01:14, 4/04:11

authorised investment companies 5/02:10
indicators

share turnover ratio 5/00:13, 6/00:9,
9/00:10, 7/01:16, 10/01:18, 2/02:12,
7/02:10, 12/02:9
price-earnings ratio 11/00:16,
12/01:20
yield curve 7/00:6, 3/01:14

industrial sector indices
10/00:9, 4/01:16, 2/02:12, 12/02:9

investment by residents in foreign
bourses

6/00:9, 10/00:9, 2/01:18, 6/01:18,
3/02:16

investment by non-residents 11/00:16,
4/01:16, 7/01:16, 8-9/01:23, 1/02:10,
2/02:12, 8-9/02:13, 12/02:9

mutual funds 6/02:10, 8-9/02:11
Strategy for the Economic
Development of Slovenia

the main national strategic document
8-9/01:5

Strategy for Slovenia’s Regional
Development 8-9/01:5
Sustainable development

genuine savings index 9/00:21
expenditure on environmental
protection 10/00:18

industries with environmental burdening
effect

methodology 11/00:8
environmentally intensive exports
11/00:8
factor intensity of exports 11/00:7

Technological development
brain drain 10/00:10

R&D activity in Slovenia 10/03:18,19
R&D expenditure 5/00:11, 4/02:16
R&D researches 7/02:17
Techology Achievement Index by
UNDP 11/02:20

Tourism
residents´ travel 6/01:10, 7/01:9,
12/01:12, 1/03:14, 3/03:16, 5/03:15,
7/03:16, 1/04:16
foreign exchange receipts 3/01:8,
4/01:10, 10/01:12
international comparison 1/00:7,
2/02:20
overnight stays by resort 10/00:15,
8-9/01:15, 3/03:16, 5/03:15, 1/04:15
overnight stays by accommodation
10/01:12

selected indicators 2/00:9, 4/00:11,
5/00:7, 7/00:18, 8/00:19, 10/00:15,
1/01:7, 3/01:8, 4/01:10, 5/01:17,
7/01:9, 8-9/01:15, 10/01:12,
11/01:11, 1/02:16, 2/02:20, 3/02:24,
4/02:22, 5/02:20, 7/02:22, 11/02:17,
3/03:16, 5/03:15, 10/03:13, 1/04:15,
6/04:13, 8-9/04:21

survey on foreign tourists in the
summer season 6/04:19
tourism defined by SCA 3/00:11
tourism satellite account 3/00:11
tourists' country of origin 3/01:8

Transport and communications
(passenger and freight transport,
loading and unloading,
telecommunications)

selected indicators 2/00:8, 5/00:10,
8/00:20, 11/00:12, 2/01:13, 5/01:20, 8-
9/01:18, 12/01:14, 3/02:23, 6/02:17,
11/02:18, 5/03:16, 11/03:15, 2/04:16,
5/04:15, 8-9/04:20
survey on road freight transport
5/00:10, 8/00:20

telecommunications 2/01:13
network, infrastructure 2/01:13

Value added see Competitiveness and
Industry and Distributive trades
Welfare see also Sustainable
development
resources – cost/benefit

growth criteria, use and renewal of
resources, sustainable development
9/00:21
exports burdening the environment
11/00:7,8

social welfare
indicators: see Social indicators
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Acronyms in the text have the following meanings: AIS-Agricultural Institute of Slovenia, AP-Agency of the Republic of Slovenia for
Payments, APr-Agency of the Republic of Slovenia for Privatisation, APLRS-Agency for Public Legal Records and Related Services,
BS-Bank of Slovenia, CCIS-Chamber of Commerce and Industry of Slovenia, CSCC-Central Securities Clearing Corporation, EIMV-
Electro Institute Milan Vidmar, ELES-Electro Slovenia, ESS-Employment Service of Slovenia, HICP-Harmonized Index of Consumer
Prices, HII-Health Insurance Institute, ICT-information and communications technologies, IER-Institute for Economic Research, IMAD-
Institute of Macroeconomic Analysis and Development, IPI-Industrial Price Index, LSE-Ljubljana Stock Exchange, MAFF-Ministry of
Agriculture, Forestry and Food, MEA-Ministry of Economic Affairs, MES-Ministry of Education and Sport, MF-Ministry of Finance, MIA-
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