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Economic sentiment improved slightly again in January despite the negative impact of supply chain disruptions and uncertainty surrounding the development of the epidemic. Year-on-year growth in average gross wages in the private sector remains high, which we estimate could also be due to labour shortages in some activities (manufacturing, construction and accommodation and food service activities). Due to the cessation of epidemic-related bonus payments, year-on-year public sector wage growth slowed significantly in the second half of the last year and was already negative in November. Turnover based on fiscal verification of invoices was 19% higher year-on-year in the first half of January and was slightly higher than the same period in 2019. Turnover in trade continued to increase last November. After a decline in October, turnover in market services increased again, with only travel and employment agencies falling below pre-epidemic levels.

	Economic sentiment, January 2022
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	The economic sentiment indicator rose in January for the third month in a row and remains well above the long-term average. On a monthly basis, confidence rose in most activities, while in manufacturing and among consumers it remained at the same level as last December. Confidence was significantly higher in January than in the same period last year, when stringent measures to contain the spread of the epidemic were still in place (confidence was particularly low in retail trade and among consumers). Confidence in manufacturing and construction was also higher than in the same period in 2019. Confidence was also well above the long-term average in construction (up 39 p.p.) and in manufacturing (up 10 p.p.). Despite the improvement in economic sentiment, there are still some limiting factors present. The deterioration in manufacturing is the result of the current situation in the international environment (supply bottlenecks, rising non-energy commodity and energy prices), while the deterioration in the retail trade and among consumers is related to uncertainty about the epidemic situation and the measures taken.











	Wages, November 2021
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	In November 2021, average wages in the public sector were 4.1% lower year-on-year, while they were 7.2% higher in the private sector. Due to the cessation of epidemic-related bonus payments, year-on-year wage growth in the public sector slowed significantly in the second half of last year and already turned negative last November.[footnoteRef:1] In the first eleven months of 2021, these wages were 7.8% higher than in the same period of 2020. In the private sector, average wages increased by 5.9% year-on-year in the first eleven months, mainly due to the impact of the minimum wage increase at the beginning of the year, but also to the return to employment of workers who had participated in job retention measures. According to our estimates, wage growth in some private sector activities (manufacturing, construction and accommodation and food service activities) could also be the result of labour shortages. The year-on-year increase in private sector wage growth last November was also influenced by extraordinary payments (13th salary and Christmas bonus), which were higher than in the same periods of 2020 and 2019, given the good performance of companies.  [1:  One important factor behind these developments is the declaration of the epidemic in November 2020, which led to a significant increase in wages due to the payment of bonuses. ] 







	Turnover in trade, November–December 2021  
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	Turnover in trade increased further last November. The monthly growth was mainly due to growth in wholesale trade. Turnover in the sale of motor vehicles remained at the (low) level reached and, due to delays in the delivery of vehicles, this was the only main segment that fell short of 2019 turnover. Turnover in retail sales also remained at the level reached, with further growth in turnover in the sale of non-food products and a decline in the sale of automotive fuels after high growth in the previous month. Turnover in the sales of food, beverages and tobacco was also lower, declining further last December, according to preliminary data. After stagnating in 2020, turnover in the latter increased by 7.9% year-on-year in 2021 and by 18.8% in the retail sector as a whole, with even higher growth in the sale of automotive fuels and non-food products.







	Turnover in market services, November 2021
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	Real turnover in market services rose again last November. It was up by 2% compared to the previous month and by 18.9% year-on-year. Turnover grew strongly in transportation and storage and professional and technical activities, mainly due to renewed strong growth in land transport and architectural and engineering services. Turnover in information and communication activities remained at the high previous month’s level. After stagnating in the previous months, the sharpest decline in turnover was recorded in administrative and support service activities, mainly due to a further decline in turnover in employment agencies. With the further worsening of the epidemic situation and the restrictions on business operations, turnover further declined in accommodation and food service activities. Turnover in November 2021 was higher year-on-year in all market services, but compared to the same month in 2019, only travel and employment agencies saw significantly lower turnover (by 46% and by 22% respectively).  





	Turnover based on fiscal verification of invoices, 9–22 January 2022
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	According to data on fiscal verification of invoices, total turnover between 9 and 22 January 2022 was 19% higher year-on-year and 1% higher than in the same period of 2019. Year-on-year growth has fallen sharply compared to growth in the last two weeks, partly due to the worsening epidemiological situation. As a result, the number of people in quarantine, isolation and self-isolation increased, which was reflected in lower year-on-year turnover growth across all sectors. Although growth was lower, it remained very high year-on-year in the activities that were still almost completely shut down at the beginning of 2021 – mainly in tourism-related services. Growth in total turnover was also significantly lower than in the previous two weeks compared to turnover in the same period of 2019. Growth in trade fell to 1% (turnover in retail sales was lower than in 2019); most other sectors have widened the gap with pre-crisis levels.  
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The table format accessible to screen reader users can be found on the IMAD website among the appendices to the current graphs of the week (Selected macroeconomic indicators for euro area) 
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Source: SURS; calculations by IMAD.
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Source: FURS; calculations by IMAD.Up to the end of November
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Latest Next 2020 Q2 2020 Q3 2020 Q4 2021 Q1 2021 Q2 2021 Q3

30.11.2021 28.02.2022

% (Q/Q-1)

3

-9.4 11.9 -0.2 1.5 2.0 1.3

30.11.2021 28.02.2022 % (Q/Q-4) -11.0 -1.4 -3.1 1.6 16.3 5.0

30.11.2021 28.02.2022

% (Q/Q-1)

3

-11.3 20.7 -10.8 4.3 4.3 12.6

30.11.2021 28.02.2022 % (Q/Q-4) -13.1 1.4 -11.2 -0.8 18.4 9.3

30.11.2021 28.02.2022

% (Q/Q-1)

3

-1.6 1.9 -0.7 1.5 0.4 0.2

30.11.2021 28.02.2022 % (Q/Q-4) 3.2 5.0 3.5 1.2 3.3 1.6

30.11.2021 28.02.2022

% (Q/Q-1)

3

-12.2 1.9 21.6 -2.9 13.0 -3.7

30.11.2021 28.02.2022 % (Q/Q-4) -13.3 -21.7 12.0 5.4 37.2 27.8

30.11.2021 28.02.2022

% (Q/Q-1)

3

-20.7 17.4 6.4 2.8 0.9 0.3

30.11.2021 28.02.2022 % (Q/Q-4) -23.5 -8.9 -0.7 1.5 30.5 10.6

30.11.2021 28.02.2022

% (Q/Q-1)

3

-21.6 14.2 8.1 4.7 4.4 1.6

30.11.2021 28.02.2022 % (Q/Q-4) -23.6 -12.2 -0.8 1.1 36.1 19.9

2021 m 8 2021 m 9 2021 m 10 2021 m 11 2021 m 12 2022 m 1

Trade balance

1

13.01.2022 14.02.2022 EUR m -63.6 -109.5 13.6 -135.1 : :

Current account

1

13.01.2022 14.02.2022 EUR m 110.8 46.9 140.4 -37.0 : :

04.01.2022 04.02.2022

% (M/M-1)

4

-0.2 -0.3 1.0 3.0 : :

04.01.2022 04.02.2022 % (M/M-12) 17.0 10.4 3.9 13.2 : :

04.01.2022 04.02.2022

% (M/M-1)

4

6.5 -2.7 -0.9 -1.1 : :

04.01.2022 04.02.2022 % (M/M-12) 23.3 26.1 11.7 0.5 : :

2021 m 8 2021 m 9 2021 m 10 2021 m 11 2021 m 12 2022 m 1

30.12.2021 07.02.2022 % (M/M-1) 0.1 -0.1 0.9 0.7 0.0 :

30.12.2021 07.02.2022 % (M/M-12) 2.1 2.4 3.0 4.6 4.9 :

2021 m 8 2021 m 9 2021 m 10 2021 m 11 2021 m 12 2022 m 1

24.01.2022 22.02.2022 % (M/M-1) -2.1 -1.4 0.7 10.5 : :

24.01.2022 22.02.2022 % (M/M-12) 4.8 4.1 3.6 2.8 : :

24.01.2022 22.02.2022 % (M/M-1) 0.9 -1.1 -0.2 13.4 : :

24.01.2022 22.02.2022 % (M/M-12) 6.0 6.2 5.7 7.1 : :

24.01.2022 22.02.2022 % (M/M-1) -7.0 -2.1 2.4 5.4 : :

24.01.2022 22.02.2022 % (M/M-12) 3.4 1.0 0.5 -4.2 : :

24.01.2022 22.02.2022 % (M/M-1) -9.4 -1.6 2.6 0.5 : :

24.01.2022 22.02.2022 % (M/M-12) 2.9 0.4 -0.4 -8.5 : :

2021 m 8 2021 m 9 2021 m 10 2021 m 11 2021 m 12 2022 m 1

18.01.2022 16.02.2022

% (M/M-1)

4

0.2 0.2 0.2 0.1 : :

18.01.2022 16.02.2022 % (M/M-12) 2.4 2.3 2.5 2.8 : :

05.01.2022 03.02.2022

% (M/M-1)

4

-1.9 -1.9 -1.9 -2.5 -2.9 :

05.01.2022 03.02.2022 % (M/M-12) -21.4 -21.1 -20.3 -22.3 -24.4 :

Registered unemployment rate 18.01.2022 16.02.2022 % 7.1 6.8 6.8 6.7 : :

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

26.11.2021 28.02.2022

% (Q/Q-1)

5

-2.0 0.5 0.9 -4.9 5.1 1.1

26.11.2021 28.02.2022 % (Q/Q-4) -2.3 -0.3 0.4 -5.5 1.1 1.9

ILO unemployment rate, LFS

26.11.2021 28.02.2022 % 5.2 5.1 5.1 5.6 4.3 4.5

2021 m 8 2021 m 9 2021 m 10 2021 m 11 2021 m 12 2022 m 1

21.01.2022 24.02.2022 % (M/M-1) 1.5 0.7 0.7 0.8 0.4 :

21.01.2022 24.02.2022 % (M/M-12) 8.2 9.0 9.5 10.1 10.6 :

10.01.2022 10.02.2022 % (M/M-1)3 0.9 0.9 -0.1 3.2 : :

10.01.2022 10.02.2022 % (M/M-12) 13.4 9.9 3.6 11.3 : :

14.01.2022 15.02.2022 % (M/M-1)3 0.8 8.4 -9.2 2.2 : :

14.01.2022 15.02.2022 % (M/M-12) -7.5 0.8 -10.6 -17.3 : :

28.01.2022 28.02.2022 % (M/M-1)3 1.4 1.5 1.4 5.7 : :

28.01.2022 28.02.2022 % (M/M-12) 9.1 8.6 11.7 24.0 : :

28.01.2022 28.02.2022 % (M/M-1)3 2.1 1.0 -1.4 2.0 : :

28.01.2022 28.02.2022 % (M/M-12) 16.6 14.0 17.2 18.9 : :

2015 2016 2017 2018 2019 2020

General government deficit/surplus (ESA 2010)

30.09.2021 31.03.2022 % BDP -2.8 -1.9 -0.1 0.7 0.4 -7.7

Consolidated gross general government debt (ESA 2010)

30.09.2021 31.03.2022 % BDP 82.6 78.5 74.2 70.3 65.6 79.8

2021 m 8 2021 m 9 2021 m 10 2021 m 11 2021 m 12 2022 m 1

Economic sentiment indicator

5

, seasonally adjusted 25.01.2022 22.02.2022

%

3

6.4 4.6 2.3 3.1 5.1 5.7

2021 m 8 2021 m 9 2021 m 10 2021 m 11 2021 m 12 2022 m 1

EURIBOR, 3-month

% -0.5476 -0.5450 -0.5498 -0.5674 -0.5824 :

Long-term government bond yields

% -0.1179 0.0800 0.2500 0.2300 0.2500 :

Exchange rate, USD to EUR

US$ 1.1772 1.1770 1.1601 1.1414 1.1304 :

* calculations by IMAD.

Gross investment, real

Real turnover in market services

Construction, real value of construction output

Unit

Date of release

Exports of goods and services, real

Turnover in trade, real

- private sector

- of which government sector

Industrial producer prices, domestic market

Imports of goods, real

2

Employed persons

Registered unemployed persons

Reference period

GDP, real

Government consumption, real

Private consumption, real

Selected macroeconomic indicators for Slovenia

Production volume in manufacturing, real



Inflation (CPI)

Exports of goods, real

2

Employment, LFS

Imports of goods and services, real

Gross earnings per employee – nominal

- public sector 

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

Notes: 

1

Balance of payments statistics of the BoS. 

2

External trade statistics SURS. 

3

Seasonally adjusted – SURS. 

4

Seasonally adjusted – IMAD. 

5

Difference between positive and negative answers, in %. 

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

Beginning of the month  

Beginning of the month *

Beginning of the month
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Source: SURS; calculations by IMAD.
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