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In October the growth rate of exports of goods remains high 

According to the CBS data published on Friday, in the period from January to October total goods exports 

amounted to EUR 19.8 billion, up by 33.4% y-o-y, while simultaneously imports of goods rose by 50.3% to 

EUR 34.7 billion. If we look only at the data for October, then there is a noticeable slowdown in the y-o-y growth 

rate of exports and imports (to 25 and 40%, respectively), compared to the rates achieved during the previous 

few months. Cumulatively, over the first ten months, total deficit of trade in goods amounted to EUR 14.9 

billion, while in the same period last year the deficit amounted to EUR 8.2 billion. High y-o-y growth rates of 

exports (and imports) of goods have started from April 2021 and have continued at a strong double-digit pace 

until now. While the first few months were about the base effect of the pandemic spring 2020, i.e., recovered 

demand, since the autumn of last year, the high growth rates have also been due to rising export or import 

prices, especially in energy. If we deflate nominal growth rates of goods exports by the producer price index 

in the manufacturing industry, the growth rates are somewhat more moderate but still noticeably higher than 

in the previous ten-year period.    

Although we expect certain positive effects of accession to the euro zone and the Schengen area, we can 

hardly expect such high export growth rates to continue in the coming year. Namely, the predicted slowdown 

in economic growth in our largest trading partners will also affect the slowdown in demand for our exports, as 

clearly indicated also by the latest available projections of the European Commission regarding the growth of 

imports of goods on Croatian export markets (the markets listed in the table refer to about 72% of Croatian 

goods exports). The slowdown in exports is also indicated by the movement of the assessment of the export 

order-book levels, which has been in a more or less constant decline since February.  



Weekly overview 

• Over the past week, the kuna has slightly depreciated against the euro and the mid-point exchange rate

on Friday was 7.5505, up by 0.2% w-o-w. Against the dollar, it continued to strengthen, so the mid-point

exchange rate fell by 0.1% to 7.1521 kuna for the dollar.

• Excess liquidity soared to HRK 94 billion in the week behind us, interest rates continued to stand still, and

there were no placements at the CNB's repo auction.

• Last week, ZSE turnover was down by 58.0% w-o-w and amounted to only HRK 92 million, with share

turnover increasing by 42.8% (to HRK 40 million), while turnover in bonds plunged by 73.3% (to HRK 51

million). Crobex maintained its upward trend by achieving an increase of 0.7% w-o-w of 1,932.3 points

with the most important indices mostly on a positive note (CROBEXindustry -0.1% to 1,021.3,

CROBEXnutris +0.7% to 727.5, CROBEXtourist +3.1% to 3,371.3). Crobis stagnated at 96.5 points.
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LEGAL DISCLAIMER 

This publication is issued by PRIVREDNA BANKA ZAGREB-DIONIČKO DRUŠTVO, Zagreb, Radnička 50 (hereinafter: 

PBZ) and aimed at clients of the PBZ Group. This publication is intended for information purposes only and may not in any 

way be considered an offer or invitation to purchase any property or rights mentioned in it. The informative nature of this 

publication means that it may not serve as a substitute for the personal judgment and assessment of any reader or anyone 

who receives this publication. The information, opinions, analyses, conclusions, forecasts and projections given here are 

founded on publicly available data whose accuracy PBZ relies on but cannot guarantee. Accordingly, all the opinions, 

attitudes, conclusions, forecasts and projections given in this publication are subject to changes, which depend on changes 

to the data as published by the source used. PBZ allows further utilization of the data given in this publication on the 

condition that the publication is indicated as the source. All the property mentioned in this publication and whose movement 

is the subject of comment may from time to time be the subject of trade or positions taken by PBZ. 


