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According to the available data for the middle of September, freight traffic was, as in the last few weeks, around a
tenth lower than before the epidemic, while electricity consumption came close to the level of the same period of

last year.

In July, employment remained at almost the same level as in June. Year on year, employment declined the most in
sectors that have been most affected by the containment measures. In August, unemployment fell slightly as a result
of higher economic activity, but also under the impact of measures in the area of the labour market. Construction
activity strengthened in July for the first time since February, but remained considerably lower than before the

epidemic.

¥ Electricity consumption, September 2020
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Source: ENTSO-E and Bruegel.org. Notes: Only consumption on
working days (between 8.00 and18.00)is considered. The percentages
are adjusted for temperature differences.

In the second week of September, weekly
electricity consumption came very close to last
year’s level. Year on year, it was only 1% lower,
which is the smallest year-on-year weekly decline
since the declaration of the epidemic. Consumption
in Slovenia’s main trading partners was also almost at
last year’s levels, except in Austria, where it was still
6% lower year on year.
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¥ Traffic of electronically tolled vehicles' on Slovenian motorways, September 2020
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Source: Internal reports provided by DARS. Note: Owing to a different
number of working days, we adjusted the datasetby excluding some

days of the week from the calculation.

¥ Construction, July 2020

In September, freight traffic on Slovenian
motorways was a tenth lower than before the
epidemic. After falling sharply with the declaration
of the epidemic, it started to increased more strongly
again in the middle of June. By mid-August, it was
already 6% higher year on year (adjusted for public
holidays). Then it declined again and was 10% below
the comparable 2019 level in the third week of
September.? The number of kilometres travelled by
foreign hauliers fell more sharply (by 14%) than that
travelled by domestic hauliers (by 5%).

Seasonally adjusted data

—— 3-month moving averages, seasonally adjusted
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After five consecutive months of decline,
construction activity increased in July. Relative to
February, the last month before the outbreak of the
epidemic, it was 16.1% lower. The lag behind
February’s level was the most pronounced in the
construction of non-residential buildings (-23.1%),
somewhat smaller in the construction of civil-
engineering works (-19.4%), while activity in the
construction of residential buildings increased
(5.2%). In July activity otherwise strengthened at the
monthly level in all three construction segments.
The indicators of the stock of contracts and the
number of new contracts have strengthened this
year and were higher year on year in July. A
somewhat worse picture is indicated by data on
issued construction permits, which have dropped
significantly this year, and business trends in
construction, which otherwise improved in the
summer months but remained markedly lower than
before the outbreak of the epidemic.

! The electronic tolling system applies to vehicles whose maximum permissible weight exceeds 3.5 tonnes (for the sake of simplicity, we refer to

them as freight vehicles or trucks).

2 The data for the Easter, Labour Day and Assumption Day weeks are partially adjusted due to the different number and distribution of working
days and public holidays in Slovenia. In the first three weeks of June, we made a similar adjustment due to the impact of public holidays in

neighbouring countries.
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¥ Labour market, July - August 2020
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In July, employment remained almost unchanged
at the monthly level, while unemployment fell
slightly. The number of employed persons was
down 1.6% year on year in July, which is similar to the
last few months. Administrative and support service
activities and accommodation and food service
activities still stood out with the largest year-on-year
declines (-12.6% and -6.9% respectively). A total of
88,172 persons were unemployed at the end of
August, which is 1.4% less than at the end of July. The
gradual decline since the end of May is, in addition to
the recovery of economic activity, also due to the

A e 6 0 o MM ;om® oo measures taken to preserve jobs for those still facing
£ 222 ese et s a sharp decline in activity due to the crisis. Year on
oo mm year, unemployment was up 23.2%.
Source: SURS, ESS; calculations by IMAD.
¥ Wages, July 2020
N Private sector Public sector Total In July, year-on-year growth in the average gross
g 140 wage strengthened further (4.3%), albeit less
(2]
& 120 than in the last few months. Since April, the
g 10,0 strengthening of the year-on-year wage growth has
g 20 been related to earnings statistics, which were
£ significantly influenced by the relatively high
g 60 number of workers put on temporary layoff. This has
40 led to a sharp fall in the number of wage recipients
2 20 and a somewhat smaller decline in wages paid from
2 00 employers’ resources, which has increased the
g - average wage. The temporary layoff measure had the
§ =20 largest effect on wage growth in the private sector. In
S A0 s e e ~ o e o the public sector, the stronger year-on-year wage
T T = =g s = = = % = 0% growth in April and May (14.5% on average) was

Source: SURS; calculations by IMAD.

largely due to the extraordinary payment of
allowances for harmful working conditions and
additional workloads, as well as the payment of the
bonus for work in crisis conditions (in accordance
with the collective agreement). Since July,
extraordinary bonuses have no longer been paid,
which was reflected in lower year-on-year wage
growth in the public sector - in July wage growth was
4.8%.
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¥ Current account, July 2020
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Source: BoS; calculations by IMAD.

The current account surplus widened further in
July. The year-on-year increase in the surplus in
current transactions was mainly due to a higher trade
surplus in goods, as the real decline in imports was
larger than in exports. In addition, the terms of trade
improved as well. However, the surplus in trade in
services was down again year on year in July. The
pronounced fall in trade and the surplus in travel and
transport services continued. The deficit in primary
income was lower year on year in July, mostly due to
lower net outflows of income from equity capital of
direct investment. The lower deficit in secondary
income was marked by lower VAT- and GNI-based
contributions to the EU budget. In the last twelve
months to July the current account surplus totalled
EUR 3 billion (6.7% of estimated GDP).
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A . Date of release . Reference period
Unit
Selected macroeconomic indicators for Slovenia o s 2019Q1] 2019Q2] 201903 2019Q4] 2020Q1] 2020Q2
GOP. real 31.08.2020 | 30.11.2020 | % (Q/Q-1)} 0.5 0.0 08 04 -4.8 96
' 31.08.2020 | 30.11.2020 | % (Q/Q-4) 33 25 24 17 -2.5 -13.0
Private consumption. real 31.08.2020 | 30.11.2020 | % (Q/Q-1)} 0.4 08 0.1 0.1 -6.9 -10.6
ption. 31.08.2020 | 30.11.2020 | % (Q/Q-4) 25 38 32 1.2 -5.8 -16.6
Government consumtion. real 31.08.2020 | 30.11.2020 | 9% (Q/Q-1)? 1.1 -1.8 27 -39 82 5.0
ption, 31.08.2020 | 30.11.2020 | % (Q/Q-4) 39 1.1 34 -2.0 49 15
. 31.08.2020 | 30.11.2020 | % (Q/Q-1)} -15 1.2 40 -4.2 -3.1 -8.1
Gross invastment, real 31.08.2020 | 30.11.2020 | % (Q/Q-4) 04 a5 55 0.1 18 128
. 31.08.2020 | 30.11.2020 | % (Q/Q-1)* 14 09 -06 0.8 -23 217
Exports of goods and services, real 31.08.2020 | 30.11.2020 | % (Q/Q-4) 56 6.0 53 09 19 245
) 31.08.2020 | 30.11.2020 | % (Q/Q-1)} 13 05 07 -3.0 -0.7 226
Imports of goods and services, real 31.08.2020 | 30.11.2020 | % (Q/Q-4) 47 59 7.4 0.8 19 250
2020m3| 2020m4, 2020m5| 2020m6| 2020m7 2020m 8
Trade balance' 14.09.2020 | 14.10.2020 | EURm 188.1 1706 135.1 287.1 354.9 :
Current account’ 14.09.2020 | 14.10.2020 EURm 246.7 210.3 1234 3189 4147
) 09.09.2020 | 09.10.2020 | 9% (M/M-1)* 76 234 155 8.5 6.0
Exports of goods, real 09.09.2020 | 09.10.2020 | % (M/M-12) 40 257 7.4 0.1 21
Imports of doods. real? 09.09.2020 | 09.10.2020 | 9% (M/M-1)* 87 -246 15.0 14.1 26
P goods, 09.09.2020 | 09.10.2020 | % (M/M-12) 12 -35.7 -16.6 0.9 7.7
2020m3| 2020m4, 2020m5| 2020m6| 2020m7 2020m 8
31.08.2020 | 30.09.2020 | % (M/M-1) 0.8 -09 09 13 -0.1 -0.1
Inflation (CPI) 31.08.2020 | 30.09.2020 | % (M/M-12) 0.5 -1.2 12 03 03 -0.1
2020m3| 2020m4, 2020m5| 2020m6| 2020m7 2020m 8
Gross earninas per emplovee - nominal 15.09.2020 | 15.10.2020 | % (M/M-1) 23 10.2 23 -4.2 -0.1 :
9 per employ 15.09.2020 | 15.10.2020 | % (M/M-12) 03 1.9 95 55 43
- orivate sector 15.09.2020 | 15.10.2020 | % (M/M-1) 53 8.6 25 33 14
P 15.09.2020 | 15.10.2020 | % (M/M-12) 14 8.4 6.5 42 37
- vublic sector 15.09.2020 | 15.10.2020 | % (M/M-1) 3.1 109 22 -46 -23
P 15.09.2020 | 15.10.2020 | % (M/M-12) 35 163 1238 7.1 48
- of which dovernment sector 15.09.2020 | 15.10.2020 | % (M/M-1) 1.9 13.9 -1.9 -5.1 -2.5
9 15.09.2020 | 15.10.2020 | % (M/M-12) 49 19.0 16.0 93 72
2020m3| 2020m4, 2020m5| 2020m6| 2020m7 2020m 8
Emploved persons 16.09.2020 | 16.10.2020 | % (M/M-1)4 -04 -1.2 02 -0.1 0.0 :
ployedp 16.09.2020 | 16.10.2020 | % (M/M-12) 06 1.0 15 16 16 :
Registered unemploved persons 03.09.2020 | 05.10.2020 | % (M/M-1)4 59 16.3 22 0.2 -09 0.8
9 ployedp 03.09.2020 | 05.10.2020 | % (M/M-12) 17 19.9 256 263 244 232
Registered unemployment rate 16.09.2020 | 16.10.2020 % 8.0 9.1 9.3 9.2 9.2 :
2019Q1| 2019Q2| 2019Q3 2019Q4/ 2020Q1| 2020Q2
28.08.2020 | 27.11.2020 | % (Q/Q-1)° 0.1 03 12 04 07 22
Employment, LFS 28.08.2020 | 27.11.2020 | % (Q/Q-4) 15 0.7 0.8 04 04 23
ILO unemployment rate, LFS 28.08.2020 | 27.11.2020 % 48 42 48 40 46 5.2
2020m3| 2020m4, 2020m5| 2020m6| 2020m7 2020m 8
Industrial producer prices, domestic market 21.08.2020 | 21.09.2020 | % (M/M-1) -08 0.3 -03 0.9 -03 :
P prices, 21.08.2020 | 21.09.2020 | % (M/M-12) 0.4 03 02 07 03
Production volume in L real 10.09.2020 | 09.10.2020 | % (M/M-1)3 -11.8 -18.2 11.1 56 87
el 10.09.2020 | 09.10.2020 | % (M/M-12) -49 -284 -194 -45 -5.1
Construction, real value of construction output 15.09.2020 15.10.2020 | % (M/M-1)3 -105 75 -2:5 74 12.2
’ P 15.09.2020 | 15.10.2020 | % (M/M-12) 2.1 -69 -133 -15.8 -1.9
Turnover in trade. real 27.08.2020 | 28.09.2020 | % (M/M-1)3 -14.0 -14.0 233 5.0 :
g 27.08.2020 | 28.09.2020 | % (M/M-12) -135 274 -128 0.1
Nominal t . ket servi 27.08.2020 | 25.09.2020 | % (M/M-1)3 -13.8 -18.1 104 9.1
ominalturnoverin market services 27.08.2020 | 25.09.2020 | % (M/M-12) -12.8 294 234 -12.7
2014 2015 2016 2017 2018 2019
General government deficit/surplus (ESA 2010) 31.03.2020 | 30.09.2020 | % BDP -5.5 -2.8 -1.9 0.0 0.7 0.5
Consolidated gross general government debt (ESA 31.03.2020 | 30.09.2020 % BDP 80.3 82.6 78.7 741 70.4 66.1
2020m3| 2020m4, 2020m5| 2020m6| 2020m7 2020m 8
Economic sentiment indicator®, seasonally adjusted 25.08.2020 | 24.09.2020 %3 -37 -39.2 -326 -23.6 -17.9 -6.6
2020m3| 2020m4, 2020m5| 2020m6| 2020m7 2020m 8
EURIBOR, 3-month Beginning of the month * % -0417 -0.254 -0.272 -0.376 -0.444 -0.480
Long-term government bond yields Beginning of the month % 0.32 0.75 0.75 0.43 0.17 0.05
Exchange rate, USD to EUR Beginning of the month uss 1.1063 1.0862 1.0902 1.1255 1.1463 1.1828

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

Notes: 'Balance of payments statistics of the BoS. “External trade statistics SURS. 3Seasonally adjusted - SURS.ASeasonaHyadjusted — IMAD. Difference between positive and negative answers, in %.

* calculations by IMAD.

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