Table: Selected macroeconomic indicators for Slovenia
CHARTS OF THE WEEK
27 November–1 December 2023


[bookmark: _GoBack]In November, year-on-year consumer price growth was the lowest in two years (4.9%). The main reason for the fall of 2 p.p. compared to October was lower contribution from energy prices, mainly due to the reintroduction of the exemption from the levy on renewable energy sources and combined heat and power. The year-on-year growth of food and non-alcoholic beverages prices continued to moderate and was more than two-thirds lower in November than at the beginning of this year. The growth of service prices remains relatively high. Year-on-year growth in the nominal value of fiscally verified invoices in the second half of November was similar to that recorded before the fluctuations in the last month (6%). Real turnover in most trade sectors continued to fall quarter-on-quarter in the third quarter; only in the sale of motor vehicles it remained higher year-on-year. According to preliminary data, trade in non-food products was also higher year-on-year in October. In market services, real turnover rose in most activities in the third quarter compared to the second quarter. According to survey data, unemployment fell slightly year-on-year in the third quarter and, as economic activity slowed, the number of persons in employment was also slightly lower, mainly due to lower number of student workers and unpaid family workers. 


	Consumer prices, November 2023 
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	Year-on-year growth in consumer prices slowed to 4.9% in November (by 2 p.p.), the lowest level since the end of 2021. This was mainly due to energy prices, whose contribution fell primarily as a result of the government’s measure to completely exempt households from paying RES[footnoteRef:2] and CHP[footnoteRef:3] levies. The price of electricity fell by 18.8% month-on-month and the year-on-year growth rate fell to around 1% (around 24% in October). In November, prices for solid fuels fell further, by around one-quarter year-on-year. In addition to the decline in current terms, prices for petroleum products also fell year-on-year (by around 5% according to our estimate). The slowdown in year-on-year growth in food and non-alcoholic beverages prices is continuing. At 6.2% in November, it was more than two-thirds lower than at the beginning of this year. Year-on-year growth of service prices, which had been running at over 8% since May, fell to 7.4% in November. We believe this is also due to a significant slowdown in price growth in the health sector, which fell by almost a half year-on-year (6.4%) amid a monthly decline (-2.1%) and a high last year’s base. Price growth in the restaurants and hotels and leisure and culture groups also slowed slightly. [2:  Renewable energy sources.]  [3:  Combined heat and power.] 



	Value of fiscally verified invoices, in nominal terms, 12–25 November 2023 
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	The nominal value of fiscally verified invoices between 12 and 25 November 2023 was 6% higher year-on-year. Year-on-year turnover growth in trade (6%) was similar to that seen before the fluctuations in the last two 14-day periods. Turnover in retail trade, which accounted for just over half of the total value of fiscally verified invoices, was up 5% year-on-year and turnover in the sale of motor vehicles was up 17%, while it remained largely unchanged in wholesale trade. Turnover growth in accommodation and food service activities (8% year-on-year) accelerated significantly following a slowdown in the last month, while turnover growth in creative, arts, entertainment, and sports services and betting and gambling remained strong (totalling 18% in other service activities[footnoteRef:4]). [4:  Activities R, S and T according to NACE classification. ] 




	Turnover in trade, September–October 2023 
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	In most trade sectors, real income continued to fall quarter-on-quarter in the third quarter, with only the sale of motor vehicles showing a year-on-year increase; according to preliminary data, it was higher year-on-year also in sale of non-food products in October. The year-on-year decline in turnover in wholesale trade, which has been on the decline in current terms since the spring, deepened in the third quarter (to -8%). The decline in retail trade (excluding automotive fuels) was slightly less pronounced than in the previous quarters, due to the growth in sales of food, beverages and tobacco products, which nevertheless remained below the previous year’s level (-2%). Sales of non-food products, which continued to decline in current terms, was also down year-on-year (by 8%). Only turnover in the sale of motor vehicles, which has increased in current terms since the middle of last year, remained higher year-on-year (by 13%). According to preliminary SURS data, it was also higher year-on-year in October, while turnover in retail trade was similar to the previous year due to growth in the sale of non-food products.






	Turnover in market services, September 2023 
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	Real turnover rose in the third quarter compared to the second quarter in most market services. With an increase in the number of overnight stays, it increased in accommodation and food service activities, after falling in the previous quarter. After a sharp decline, it also rose in information and communication, with strong growth in both main sectors (telecommunications and computer services). Turnover also rose in professional and technical services and slightly in administrative and support service activities. In transportation and storage, on the other hand, the decline in turnover that began in the third quarter of last year continued. The largest decline in the third quarter was seen in land transport. Total turnover in market services thus stagnated in current terms, but fell slightly year-on-year (by 0.3%). In the first nine months, it was 1.5% higher year-on-year in real terms, which can be attributed to growth in most activities (with the exception of transportation). It remained below pre-epidemic levels (compared to the same quarter in 2019) in employment services (by 17%).



	Active and inactive population, Q3 2023
	

	[image: ]
	According to survey data, unemployment fell year-on-year in the third quarter and the number of persons in employment also fell slightly. According to original data, 40 thousand persons were unemployed, which is 4.8% less than in the third quarter of last year. The survey unemployment rate (3.9%) fell by 0.1 p.p. year-on-year. The number of persons in employment fell slightly year-on-year (by 0.4%) as economic activity cooled. The number of employees in labour relation remained largely unchanged, while the number of student workers and unpaid family workers fell sharply (by 14.6% and 28.6% respectively). The number of self-employed persons increased year-on-year (by 8.6%).









[image: UMAR logo]4 December 2023




More information: phone: +386 1 478 10 04, e-mail: polona.osrajnik@gov.si	 1
More information: phone: +386 1 478 10 04, e-mail: polona.osrajnik@gov.si	 2
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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 charts of the week (Selected macroeconomic indicators for Slovenia).

More information: phone: +386 1 478 10 04, e-mail: polona.osrajnik@gov.si
image3.png
=100,

Seasonally adjusted real index 2010:

3-monthmoving average

240
220
200
180
160
140
120
100

—Total

——Sale of motor vehicles
——Wholesale trade
——Retail trade

——— Retail trade, except fuel

/
fal \~
el v
el N
A 4
_@/\-‘JW
\VAA'/
© T v e~ 2 28 5 8 Q1
555 55 5 5 58 § § 5§

Source: SURS; calculations by IMAD.




image4.png
Total *
——Transportation and storage (H)
——Information and communication activities (J)
——Professional and technical activities (M)

g —— Administrative and support service activities (N)

i ——Accommodation and food service activities (1)

o 200

2%180

5 S 160

T3 140

T.‘}-E 120

273 100 A

°

2 E 80

7 c

-%"E 60

82 40

> £

=& 20

s 0

2 m T v 9 N ® O 9 = o @mmn

b4 - s 2 = 2 2 8 8 & &R

A c ¢ ¢ c© ¢ ¢ ¢ ¢ ¢ ¢ ca
5 8 & 8 8 8 & 8 8 5 &g

Source: SURS; calculations by IMAD.
Note:* including real estate activity (L).





image5.png
——Number of employed

——ILO unemployment rate (right axis)

~

9% U1 ‘a1ed parsnfpe £|leuoseas

o © o =3 3

o © o =3 A

9% Ul1'91e4 Y3MOID Jeak-uo-Jea)

©

£2€0
€210

[4dite]
Lz 1o
0710
6L 10
8L 10
L1110
9110
SL1D
¥l 1O

€L 10

Source: SURS; calculations by IMAD.




image7.emf
Latest Next 2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2023 Q3

16/11/2023 14/02/2024

% (Q/Q-1)

3

0.5 -0.1 0.6 0.2 1.0 -0.2

16/11/2023 14/02/2024 % (Q/Q-4) 4.4 0.9 -0.2 1.0 1.6 1.1

16/11/2023 14/02/2024

% (Q/Q-1)

3

0.3 0.2 0.2 0.7 -0.7 -0.2

16/11/2023 14/02/2024 % (Q/Q-4) 7.4 -1.6 0.0 3.2 0.3 -0.8

16/11/2023 14/02/2024

% (Q/Q-1)

3

-3.0 0.4 1.0 0.8 0.9 0.3

16/11/2023 14/02/2024 % (Q/Q-4) -0.6 -2.1 -1.6 -0.8 3.4 2.8

16/11/2023 14/02/2024

% (Q/Q-1)

3

-9.0 -6.9 2.3 -4.2 -6.8 2.9

16/11/2023 14/02/2024 % (Q/Q-4) 3.1 2.2 1.9 -16.9 -15.0 -6.1

16/11/2023 14/02/2024

% (Q/Q-1)

3

2.6 5.5 -5.8 0.4 -1.0 -2.4

16/11/2023 14/02/2024 % (Q/Q-4) 10.2 12.7 -1.3 2.5 -1.3 -9.2

16/11/2023 14/02/2024

% (Q/Q-1)

3

1.1 3.0 -4.0 -2.0 -2.3 -3.5

16/11/2023 14/02/2024 % (Q/Q-4) 11.1 11.4 -1.1 -2.1 -6.2 -12.1

2023 m 6 2023 m 7 2023 m 8 2023 m 9 2023 m 10 2023 m 11

Trade balance

1

13/11/2023 14/12/2023 EUR m 234.4 111.7 -169.4 163.1 : :

Current account

1

13/11/2023 14/12/2023 EUR m 424.1 226.2 89.6 359.0 : :

03/11/2023 04/12/2023

% (M/M-1)

4

-0.3 -4.0 -1.4 5.4 : :

03/11/2023 04/12/2023 % (M/M-12) -3.2 -7.5 -13.7 -9.6 : :

03/11/2023 04/12/2023

% (M/M-1)

4

-9.3 -13.1 32.0 2.1 : :

03/11/2023 04/12/2023 % (M/M-12) -1.5 -15.0 3.8 11.6 : :

2023 m 6 2023 m 7 2023 m 8 2023 m 9 2023 m 10 2023 m 11

30/11/2023 29/12/2023 % (M/M-1) 1.4 0.2 0.1 0.3 0.2 -1.0

30/11/2023 29/12/2023 % (M/M-12) 6.9 6.1 6.2 7.5 6.9 4.9

2023 m 6 2023 m 7 2023 m 8 2023 m 9 2023 m 10 2023 m 11

22/11/2023 22/12/2023 % (M/M-1) -1.5 -0.4 0.8 -2.4 : :

22/11/2023 22/12/2023 % (M/M-12) 2.8 3.7 4.2 1.8 : :

22/11/2023 22/12/2023 % (M/M-1) -2.0 -0.7 2.1 -2.7 : :

22/11/2023 22/12/2023 % (M/M-12) 1.9 2.8 2.9 0.8 : :

22/11/2023 22/12/2023 % (M/M-1) -0.4 0.3 -1.6 -2.0 : :

22/11/2023 22/12/2023 % (M/M-12) 4.4 5.2 6.7 3.8 : :

22/11/2023 22/12/2023 % (M/M-1) 1.0 0.9 -3.1 -1.3 : :

22/11/2023 22/12/2023 % (M/M-12) 4.1 5.1 6.9 5.3 : :

2023 m 6 2023 m 7 2023 m 8 2023 m 9 2023 m 10 2023 m 11

16/11/2023 18/12/2023

% (M/M-1)

4

0.0 0.0 0.0 0.0 : :

16/11/2023 18/12/2023 % (M/M-12) 1.5 1.3 1.1 1.0 : :

06/11/2023 05/12/2023

% (M/M-1)

4

-0.5 -0.2 -0.5 -0.7 -0.6 :

06/11/2023 05/12/2023 % (M/M-12) -14.3 -13.0 -12.1 -11.6 -10.9 :

Registered unemployment rate 16/11/2023 18/12/2023 % 4.7 4.8 4.8 4.7 : :

2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2023 Q3

27/11/2023 26/02/2024

% (Q/Q-1)

5

-0.5 0.2 -0.4 -0.2 1.2 -1.0

27/11/2023 26/02/2024 % (Q/Q-4) 0.8 -0.3 0.1 -0.8 0.9 -0.4

ILO unemployment rate, LFS

27/11/2023 26/02/2024 % 4.2 4.0 3.5 3.8 3.6 3.9

2023 m 6 2023 m 7 2023 m 8 2023 m 9 2023 m 10 2023 m 11

21/11/2023 21/12/2023 % (M/M-1) -0.5 0.2 -0.7 0.3 -0.3 :

21/11/2023 21/12/2023 % (M/M-12) 7.3 6.8 3.9 3.1 2.5 :

10/11/2023 11/12/2023 % (M/M-1)3 -0.3 -2.8 -2.0 2.0 : :

10/11/2023 11/12/2023 % (M/M-12) -1.5 -6.2 -12.4 -6.1 : :

15/11/2023 15/12/2023 % (M/M-1)3 1.7 -5.6 1.4 7.4 : :

15/11/2023 15/12/2023 % (M/M-12) 22.8 17.9 19.2 32.1 : :

28/11/2023 28/12/2023 % (M/M-1)3 -2.1 -0.4 -1.4 2.2 : :

28/11/2023 28/12/2023 % (M/M-12) -6.1 -7.3 -11.9 -9.7 : :

29/11/2023 29/12/2023 % (M/M-1)3 -2.2 0.6 0.9 0.8 : :

29/11/2023 29/12/2023 % (M/M-12) -3.5 0.7 -0.5 -1.0 : :

2017 2018 2019 2020 2021 2022

General government deficit/surplus (ESA 2010)

30/09/2023 31/03/2024 % BDP -0.1 0.7 0.7 -7.6 -4.6 -3.0

Consolidated gross general government debt (ESA 2010)

30/09/2023 31/03/2024 % BDP 74.2 70.3 65.4 79.6 74.4 72.3

2023 m 6 2023 m 7 2023 m 8 2023 m 9 2023 m 10 2023 m 11

Economic sentiment indicator

5

, seasonally adjusted 24/11/2023 22/12/2023

%

3

-4.8 -6.4 -5.9 -5.3 -5.5 -4.8

2023 m 6 2023 m 7 2023 m 8 2023 m 9 2023 m 10 2023 m 11

EURIBOR, 3-month

% 3.536 3.672 3.780 3.880 3.968 3.972

Long-term government bond yields

% 3.32 3.34 3.47 3.53 3.73 3.52

Exchange rate, USD to EUR

US$ 1.084 1.106 1.091 1.068 1.056 1.081

* calculations by IMAD.

Private consumption, real

Selected macroeconomic indicators for Slovenia

Gross earnings per employee – real

- public sector 

Imports of goods and services, real

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

Employed persons

Registered unemployed persons

Reference period

GDP, real

Government consumption, real

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

Production volume in manufacturing, real



Inflation (CPI)

Exports of goods, real

2

Employment, LFS


image1.png
——Euroarea

——Slovenia

~

SO~ VLT MmN~ O

95 Ul‘UoNE Ul JeSA-UO-Jea)

AV

o

E£TAON

gz uer

czuer

Lz ver

0z uer

61 uer

81 uer

L1 uer

91 uer

SlLuer

L uer

€1 uer

Source: SURS, Eurostat.
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4-week moving averages
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Source: FURS; calculations by IMAD.
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