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Positive trends in trade in goods at the beginning of 2022 continued
Export in goods in January 2022 increased by 47.0%

Exports by economic grupation, y/y % ch., HRK
Source: CBS
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structure, high export growth was mostly affected by the
growth in category Electricity, gas, steam, and air conditioning supply (+423.7%), while relatively strong
contribution came also from Manufacturing (+31.0%) and Mining and quarrying (+155.9%). The largest
component of Manufacturing by its share, Manufacture of electrical equipment, recorded an increase by 33.7%.
Foreign trade deficit in trade of goods in January 2022 reached 6.5 billion kuna, an increase of 43.7% y-o-y.
Coverage rate of goods import by export reached 65.7% or up by 0.5 p.p. compared to January 2021.
Observing by the origin, export to EU member states (highest share in total export of goods, 73.7%) recorded
an annual increase of 55.1%, while export to CEFTA (share of 15.1%) was up by 58.2%. At the same time,
import from the EU recorded growth of 29.6% y-oy, and from CEFTA of 58.2%. According to preliminary data
for February, import and export of goods recorded deceleration of annual growth rates to +38.65. i.e., +34.7%,
thus reducing the coverage rate to 63.3% (61.5% in February 2021), while foreign trade deficit in trade of
goods increased by 28.4% y-o-y, i.e., to 7.83 billion kuna (highest deficit level since June 2008). Although the
high growth of export (and import) continued at the beginning of this year (partially strongly propelled by low
bases in January and February 2021, but also by growth of prices/demand), we expect somewhat milder
(considering very high increase rates that started in March 2021) growth rates from March onwards, also
suggested by the data on the continuation of growth trend of the export-order book indicator. Negative risks
arise from indirect effects of the conflict in the east of Europe which could have a significant effect on total
trade in goods, although trade in goods of the Republic of Croatia with direct conflict participants, the Russian
Federation and Ukraine, is relatively modest. Namely, the value of trade in goods with the Russian Federation
is only 5.0 billion kuna or 1.4% of the total trade in goods, while the amount for Ukraine is even smaller (0.8
billion kuna or 0.2%).

Weekly overview
•

Last week trading was in the range of 7.535 - 7.565 with increased volumes. On Friday, mid-point
exchange rate was down by 0.4% w-o-w and amounted to 7.5434 kuna to the euro. Simultaneously kuna
weakened against the dollar by 1.4%, so the exchange rate increased to 6.9403 kuna to the dollar. This
week we see trading in the range of 7.52-7.57 kuna to the euro.

•

Excess liquidity was reduced to 71 billion kuna, interest rates mostly stagnated w-o-w, and there were no
placements at the CNB’s repo auction.

•

The Crobex Index closed last Friday at 2,134.33 points, up by 2.0% w-o-w, while Crobis simultaneously
rose by 0.1% or 104.19 points. As for sector indices, CROBEXconstruct was down by 0.7% w-o-w (to
440.95 points), CROBEXtourist stagnated at 3.571,90 points, and CROBEXindustry rose by 1.8%
(1,222.94). Total ZSE turnover last week amounted to 117.1 million kuna or down by 45.2% w-o-w, owing
to 52.1% lower turnover in bonds (reaching 80.5 million kuna) and 19.6% lower turnover in shares (36.6
million kuna).
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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
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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.

