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			1	Summary1

			

			The uncertainty present in euro area and German confidence indicators was reflected in leading indicators and is assumed to be a response to the current position of Greece in the euro area economy. Even so, sentiment levels remain above long-term averages. 

			

			The hard monthly figures for the real economy weakened slightly in April after their previous upward trend. Growth in both sales and exports decelerated, although still maintained a respectable pace. Industrial production continued to pick up, and the labour market situation also remained largely unaffected by falling confidence. The trend growth in employment across selected sectors even accelerated slightly in April, thanks to job creation in the trade and services sectors. Employment growth is maintaining a stable pace in core sub-sectors of industry and exports, such as manufacture of transport equipment and manufacture of metals. The long-expected recovery in the construction sector was evident in output figures and in a slight rise in wage growth, but there was still a lack of direct recruitment by construction firms. Nevertheless, average wage growth across the selected sectors slowed in line with expectations, and so there is a gradual closing of the gap between wage growth and wage determinants, such as nominal labour productivity and low inflation. The unemployment rate fell in May, to 11.6%2.

			

			The price level fell in May at the same rate as in April, by 0.1%3, against expectations for greater deflation. The factors pushing the inflation rate up towards zero included not only volatile food prices, but slightly higher inflation in prices of non-energy industrial goods and of services. Inflation may be slightly higher than projected in the most recent forecast, if the emerging trend of stronger food price inflation is confirmed.

			

			

			2	The real economy

			2.1	‘Hard’ indicators of economic activity

			Monthly figures for the real economy in April showed a slight weakening after the recent upward trend. Measured as the average for the three months to end-April against the average for the previous three months, growth in both sales and external trade slowed, while industrial production growth remained broadly unchanged. Despite this correction, the monthly ‘hard’ figures improved quite strongly. 

			

			Average total sales in the economy were 4% higher for the three months to end-April than for the three months to end-January, but although still high, this growth was 0.6 p.p. lower than the corresponding figure for the three months to end-March. The slowdown was largely accounted for by industry and by transportation and storage. Within industry, car manufacturing recorded a drop in sales growth, while the negative sales growth in electronics manufacturing became more pronounced. 

			

			Domestic trade sales increased by 1.9% in three month-on-three month terms (up from 0.3% for the three months to end-March). The deterioration observed in consumer sentiment was probably no more than a moderating of the more optimistic assessments given in the previous period. It remains the assumption that economic fundamentals are conducive to consumption growth. This is also suggested by sentiment among retailers, which improved. According to business surveys, households are planning to increase their spending on larger purchases. Along with current trends in retail trade and the pick-up in imports for certain retail chains, nowcasting indicates that private consumption in the second quarter of 2015 should be in line with the projection given in the latest NBS Medium-Term Forecast (MTF-2015Q2).

			

			Average industrial production was 2% higher for the three months to end-April than for the previous three months. The developments in industrial production were similar to those observed in industry sales. The core sectors of car manufacturing and electronics manufacturing saw a drop in their contributions to the overall growth. This decrease, however, was offset largely by the contributions from food manufacturing and electrical equipment manufacturing. Nevertheless, the car and electronics industries remain among the largest contributors to overall industrial production growth. 

			

			As for exports, their average for the three months to end-April was 3.2% higher than the corresponding average three months earlier. Current nowcasting shows that the projected moderation of export growth is beginning; however, the risks to the MTF-2015Q2 projection for export growth are so far on the upside. 

			2.2	Leading ‘soft’ indicators

			Leading indicators remain above long-term average levels. Despite a deterioration in some indicators, short-term forecasts (nowcasting) for the euro area economy in the second and third quarters of 2015, indicate relatively healthy growth.

			

			The economic sentiment indicator (ESI) for the euro area decreased slightly in June, by 0.3 point (to 103.5), while Germany’s ESI remained the same as in the previous month (at 105.0). The composite PMI for the euro area increased to 54.1 in June (from 53.6 in May), as activity accelerated in the services sector and remained unchanged in manufacturing industry. In Germany, too, the PMI rose (to 54.0, from 52.6 in May), with activity growth increasing in both services and manufacturing. By contrast, the ZEW index of economic expectations for Germany declined in June by 10.4 points (to 31.5), while the ZEW index of the current economic situation fell by 2.8 points (to 62.9). The Ifo index for Germany also decreased slightly in June (to 107.4, from 108.5 in May). 

			

			The economic sentiment indicator (ESI) for Slovakia increased in June, by 0.6 point month-on-month, to 99.5. Industry, construction, and consumer confidence indicators improved, while confidence in services and retail trade decreased. 

			

			3	The labour market

			April employment figures across selected sectors suggest that the growth trend in employment may have continued in the second quarter. The annual growth rate increased from 1.6% to 1.8%, while the month-on-month increase stood at 0.2%. The growth was driven by trade and services, most notably the sectors of sale of motor vehicles, transportation and storage, information technology, and other market services. Industry maintained a stable pace of employment growth, with its highest net job increases recorded in the core manufacturing industries of transport equipment, metals, and machinery, as well as in electronics manufacturing and in the chemical industry and related sectors. Only in construction has employment still to pick up, even though activity in the sector is gradually beginning to increase. The most optimistic assessments for recruitment in coming months are being made by employers in the trade and services sectors, as well as in industry.

			

			On this basis, it is assumed that employment growth for the second quarter could be close to the rate of 0.3%, quarter-on-quarter, projected in the MTF-2015Q2 forecast.

			

			The unemployment figures for May also show that the labour market is developing as projected. The number of unemployed fell by 3,200, which was similar to the decreases observed in the previous seven months. Unemployment as a share of the total number of job seekers fell by 0.12 percentage point, to413.25%5. Although the number of unemployed is still significantly higher than it was in the pre-crisis period, the number of job vacancies is now approaching the levels of that time, and therefore recruitment may increase further in the months ahead. The number of job seekers finding work dropped slightly in May after the high figure recorded in April; nevertheless, the long-term trend in this indicator remains relatively stable. The number of people signing on the unemployment register after losing their job is still low. 

			

			Average annual wage growth across selected sectors moderated in April, to 1.7%. There is a gradual closing of the gap between wage determinants, such as nominal labour productivity and low inflation, and actual wage developments. Wage growth slowed most markedly in the sector of business activities, but also to a notable extent in most sub-sectors of industry. Not even the payment of bonuses in car manufacturing could prevent a decline in wage growth in industry as a whole. A modest acceleration in wage growth was observed in the construction sector, where activity is beginning to pick up. In services, the transportation and storage sector in particular made a positive contribution to overall wage growth in the previous month, and some transport firms say their higher wage costs stem from the new minimum wage legislation in Germany. According to the MTF-2015Q2 forecast, wages should continue increasing at a moderate pace in the second quarter, similar to that recorded earlier in the year. This outlook is broadly supported by the wage growth figures for the selected sectors. Nevertheless, in an environment where inflation is at zero or lower and employment is increasing, real incomes are expected to continue supporting domestic demand during the rest of the year. 

			4	Prices

			The negative annual inflation rate was the same in May as in April

			

			The negative annual rate of annual HICP inflation was -0.1% in May (unchanged from April), while the month-on-month inflation rate was 0.3%. The NBS projection for the annual rate had been more negative by 0.18 percentage point. 

			

			That inflation was less negative than projected was due largely to food prices (in particular prices of unprocessed food, ware potatoes, carrots, and apples), which were higher than the expected seasonal increase. As for other components of inflation, their level in May was almost the same as projected. 

			

			The year-on-year decline in the price level was the same as in April. Looking at the composition of overall inflation, the annual rate of increase in prices of services and non-energy industrial goods was slightly higher in May than in April, while energy inflation and food inflation were moderately lower. 

			

			Net inflation excluding automotive fuel increased slightly, as projected. The acceleration in non-energy industrial goods inflation is reflecting the gradual pass-through of the recent increase in import prices and weakening of the exchange rate. Services price inflation excluding administered prices remains stable, with its level in the last twelve months ranging between 1.4% and 1.5%. It is assumed to increase in early 2016. Services prices should, in comparison with previous years, be significantly affected by nominal wage growth, rising demand, and relatively optimistic expectations in the services sector. 

			

			Administered prices excluding energy continue to fall. They are expected to continue contributing negatively to the headline inflation rate until November 2015, when the impact of the abolition of rail fares for certain groups of customers will fade away.

			

			The average inflation rate for 2015 is expected to be moderately higher than projected in the MTF-2015Q2 forecast. The annual inflation rate in June is expected to be -0.1%. 

			5	Qualitative impact on the forecast 

			The monthly figures of soft and hard indicators for the Slovak economy do not imply that the economic projections made in the current NBS Medium-Term Forecast (MTF-2015Q2) need to be significantly revised, with the possible exception of the inflation outlook. There is an upside risk to the inflation forecast in that the emerging growth trend in food prices may continue. Given that food prices have picked up more strongly than expected, their rate of increase in 2015 is assumed to be slightly higher than projected in MTF-2015Q2. The latest monthly figures for industrial production growth suggest that economic activity will increase as envisaged in the current forecast. The slowdown in export growth supports the projected decrease in this indicator, and with imports still growing more slowly than exports, net exports are expected – subject to a slight upside risk – to contribute positively to GDP growth. Likewise the domestic economy, boosted by strong trends in the labour market, should have a positive impact on GDP growth in line with the current forecast. 
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			Before 2015 the Monthly Bulletin included quarterly annexes on developments in the international economy and in the Slovak economy. These matters are now addressed in two separate quarterly publications, entitled “Report on the International Economy” and “Report on the Slovak Economy”.

		

		
			1	All month-on-month and quarter-on-quarter changes mentioned in the text have been seasonally adjusted using NBS internal models.

			2	Registered unemployment rate, seasonally adjusted by NBS.

			3	Annual rate of change in the price level as measured by the HICP.

			4	Charts 3 and 4 show nowcasting results for real growth in, respectively, exports and private consumption. Nowcasting is calculated using OLS time series models based on selected sets of monthly indicators. The indicators are entered in the models with a certain lag, so as to allow the forecast to be calculated with the required time horizon. Nowcasting therefore provides a current estimate of future develop­ments using available monthly figures from the current quarter. The individual model projections are independent of each other and therefore forecasting error in a past quarter cannot affect current projections. Further details about the nowcasting of private consumption is available at:

				http://www.nbs.sk/_img/Documents/_komentare/2014/224_HDP_kratkodoba%20pgn%20C_Rychly%20komentar.pdf

			5	The registered unemployment rate, seasonally unadjusted, decreased month-on-month by 0.21 percentage point, to 11.48%. Unemployment as a share of the total number of job seekers fell by 0.29 percentage point, to 13.06%. 

		

		
			
				
					
				
				
					
							
							Chart 1 Sales, industrial production and exports (per cent, three month-on-three month; moving average, constant prices)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.
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							Chart 2 Automotive industry indicators 
(per cent, three month-on-three month; moving average, constant prices)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.
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							Chart 3 Real exports of goods and services (quarter-on-quarter percentage changes)4

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.

							Note: The band around the point estimate denotes +/- 1 and 2 times the root mean square error.

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 4 Real private consumption 
(quarter-on-quarter percentage changes)4

							

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.

							Note: The band around the point estimate denotes +/- 1 and 2 times the root mean square error.
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							Chart 5 GDP growth estimate for the euro area in Q2 and Q3 2015 (quarter-on-quarter percentage changes)

						
					

					
							
							

						
					

					
							
							Source: Now-Casting Economics Ltd.

							

							

						
					

				
			

			

		

		
			[image: 489305.png]
		

		
			
				
					
				
				
					
							
							Chart 6 Economic sentiment indicator (long-run average = 100)

						
					

					
							
							

						
					

					
							
							Source: European Commission.

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 7 Economic sentiment indicators for Germany 

						
					

					
							
							

						
					

					
							
							Source: European Commission, Ifo institute, ZEW Centre.

							Note: ESI (long-run average = 100), Ifo index (2005 = 100), ZEW (balance of responses).
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							Chart 8 Germany – Ifo index (2005 = 100) and annual GDP growth

						
					

					
							
							

						
					

					
							
							Source: Eurostat, Ifo Institute, and NBS calculations. 

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 9 Industrial confidence indicator (balance of responses)

						
					

					
							
							

						
					

					
							
							Source: European Commission.
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							Chart 10 Consumer confidence indicator (balance of responses)

						
					

					
							
							

						
					

					
							
							Source: European Commission.
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							Chart 11 Rates of change in employment (%) 

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.
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							Chart 12 Employment – sectoral contributions to the three month-on-three month rate of change (moving average; p.p.)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations. 
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							Chart 13 Unemployment 
(per cent; thousands of persons)

						
					

					
							
							

						
					

					
							
							Source: ÚPVSR, NBS calculations.

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 14 Number of unemployed (thousands of persons)

						
					

					
							
							

						
					

					
							
							Source: ÚPVSR, SO SR, and NBS calculations.

							Note: For Q2 2015, the number of unemployed (Labour Force Survey) is based on the MTF-2015Q2 forecast. The analytical time series of unemployment is described in the MTF-2013Q3 forecast.
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							Chart 15 Wage developments in the economy (annual percentage changes)

						
					

					
							
							

						
					

					
							
							Source: SO SR and Social Insurance Agency.

							Note: The average wage for the economy as a whole and nominal labour productivity in Q2 2015 are the projections given in the MTF-2015Q2 forecast. The average wage for the selected sectors in May and June 2015 is based on an ARIMA model forecast.
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							Chart 16 Wage growth (annual percentage changes; three-month moving average) 

						
					

					
							
							

						
					

					
							
							Source: SO SR.
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							Table 1 HICP components – comparison of projected and actual rates of change (in per cent unless otherwise stated)

						
					

					
							
							

						
							
							

						
							
							

						
							
							Non-energy industrial goods
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							Food

						
							
							Services

						
							
							HICP 

						
							
							Net inflation excluding automotive fuel

						
					

					
							
							Month-on-month change
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							May 2014 – actual figure

						
							
							0.0
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							May 2015 – forecast
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							May 2015 – actual figure
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							Difference in contribution to month-on-month rate of change (p.p.)
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							Year-on-year change
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							April 2015 – actual figure
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							insignificant 

						
							
							insignificant 

						
							
							insignificant 

						
							
							insignificant

						
					

					
							
							EF

						
							
							Difference in contribution to year-on-year rate of change (p.p.).
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							Source: SO SR, NBS calculations.

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 17 Composition of annual inflation (p.p.)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.
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							Chart 18 Headline inflation rate (%)

							

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations. 

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 19 Annualised net HICP inflation 
(per cent; seasonally adjusted)	

							

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.

							Note: Net inflation comprises non-administered prices of services and non-administered prices of non-energy industrial goods.
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							Chart 20 Year-on-year price changes compared with forecast (p.p.; per cent)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 21 Annual net inflation excluding automotive fuel – trend and forecast 
(p.p., per cent)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS calculations.
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							Chart 22 GDP, industrial production and sales (annual percentage changes)

							

						
					

					
							
							

						
					

					
							
							Source: SO SR and NBS.

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 23 GDP and the economic sentiment indicator

							

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS and European Commission.
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							Chart 24 Employers’ expectations (balance of responses) and employment (annual percentage changes)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS and European Commission.

						
					

				
			

			

		

		
			
				
					
				
				
					
							
							Chart 25 Consumers’ inflation perceptions (balance of responses) and HICP inflation (annual percentage changes)

						
					

					
							
							

						
					

					
							
							Source: SO SR, NBS and European Commission. 
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			Overview of main macroeconomic indicators for Slovakia

		

		
			
				
					
					
					
					
					
					
					
					
					
					
					
					
					
					
					
					
					
					
				
				
					
							
							Table 2 Selected economic and monetary indicators for the SR 

						
					

					
							
							(annual percentage changes, unless otherwise indicated)

						
					

					
							
							

						
							
							Gross domestic product

						
							
							HICP

						
							
							Industrial producer prices

						
							
							Employment ESA 2010

						
							
							Unemployment rate

						
							
							Industrial production index

						
							
							Total sales of sectors

						
							
							 Economic Sentiment Indicator (long-term average=100)

						
							
							M31)(for analytical use)

						
							
							Loans to non-financial corporations

						
							
							Loans to households

						
							
							State budget balance (EUR mil.)

						
							
							Deficit ratio (general government deficit as % of GDP)

						
							
							Debt ratio (general government gross debt as % of GDP)

						
							
							Current account (% GDP)

						
							
							Balance of trade (% GDP)

						
							
							USD/EUR exchange rate (average for the period)
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							12.9

						
							
							25.4

						
							
							28.6

						
							
							-781.0

						
							
							-1.8

						
							
							29.6

						
							
							-

						
							
							-

						
							
							1.3705

						
					

					
							
							2008

						
							
							5.4

						
							
							3.9

						
							
							6.1

						
							
							3.2

						
							
							9.6

						
							
							2.9

						
							
							-

						
							
							99.1

						
							
							4.9

						
							
							15.3

						
							
							25.3

						
							
							-704.2

						
							
							-2.1

						
							
							27.9

						
							
							-6.3

						
							
							-1.8
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							12.1
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							77.5
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							11.0
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							-8.0

						
							
							35.6

						
							
							-3.5

						
							
							0.4
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							8.2

						
							
							7.9

						
							
							98.6

						
							
							7.8

						
							
							1.6

						
							
							12.5

						
							
							-4,436.1

						
							
							-7.5

						
							
							41.0

						
							
							-4.7

						
							
							-0.1

						
							
							1.3257

						
					

					
							
							2011
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							4.1

						
							
							2.7

						
							
							1.8

						
							
							13.6

						
							
							5.3

						
							
							8.9

						
							
							98.7

						
							
							2.9

						
							
							7.6

						
							
							11.1

						
							
							-3,275.7

						
							
							-4.8

						
							
							43.6

						
							
							-5.0

						
							
							-0.1

						
							
							1.3920

						
					

					
							
							2012

						
							
							1.6

						
							
							3.7

						
							
							3.9

						
							
							0.1

						
							
							14.0

						
							
							8.0

						
							
							4.9

						
							
							93.9

						
							
							8.8

						
							
							-2.3

						
							
							10.3

						
							
							-3,810.7

						
							
							-4.2

						
							
							52.1

						
							
							0.9

						
							
							3.5

						
							
							1.2848

						
					

					
							
							2013

						
							
							1.4

						
							
							1.5

						
							
							-0.1

						
							
							-0.8

						
							
							14.2

						
							
							5.2

						
							
							2.4

						
							
							90.4

						
							
							5.2

						
							
							1.7

						
							
							10.2

						
							
							-2,023.3

						
							
							-2.6

						
							
							54.6

						
							
							1.5

						
							
							4.6

						
							
							1.3281

						
					

					
							
							2014

						
							
							2.4

						
							
							-0.1

						
							
							-3.5

						
							
							1.4

						
							
							13.2

						
							
							3.7

						
							
							2.2

						
							
							100.2

						
							
							1.3

						
							
							1.2

						
							
							13.1

						
							
							-2,923.4

						
							
							-2.9

						
							
							53.6

						
							
							0.1

						
							
							4.5

						
							
							1.3285

						
					

					
							
							2014 Q3

						
							
							2.4

						
							
							-0.1

						
							
							-3.4

						
							
							1.4

						
							
							12.9

						
							
							2.3

						
							
							1.6

						
							
							102.1

						
							
							2.0

						
							
							3.9

						
							
							12.1

						
							
							-

						
							
							-2.5

						
							
							55.4

						
							
							-0.7

						
							
							3.8

						
							
							1.3256

						
					

					
							
							2014 Q4

						
							
							2.4

						
							
							-0.1

						
							
							-3.5

						
							
							2.1

						
							
							12.6

						
							
							0.6

						
							
							1.0

						
							
							102.4

						
							
							1.3

						
							
							1.2

						
							
							13.1

						
							
							-

						
							
							-4.5

						
							
							53.6

						
							
							-2.4

						
							
							1.8

						
							
							1.2498

						
					

					
							
							2015 Q1

						
							
							3.1

						
							
							-0.5

						
							
							-3.9

						
							
							1.8

						
							
							12.4

						
							
							5.6

						
							
							3.0

						
							
							101.2

						
							
							4.2

						
							
							2.7

						
							
							13.4

						
							
							-

						
							
							.

						
							
							.

						
							
							1.6

						
							
							5.1

						
							
							1.1261

						
					

					
							
							2015 Q2

						
							
							.

						
							
							.

						
							
							.

						
							
							.

						
							
							.

						
							
							.

						
							
							.

						
							
							100.2

						
							
							.

						
							
							.

						
							
							.

						
							
							-

						
							
							.

						
							
							.

						
							
							.

						
							
							.

						
							
							.

						
					

					
							
							2014 June

						
							
							-

						
							
							-0.1

						
							
							-3.3

						
							
							-

						
							
							12.8

						
							
							8.4

						
							
							2.7

						
							
							100.4

						
							
							3.6

						
							
							2.4

						
							
							11.6

						
							
							-90.6

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.3592

						
					

					
							
							2014 July

						
							
							-

						
							
							-0.2

						
							
							-2.8

						
							
							-

						
							
							12.7

						
							
							4.7

						
							
							3.0

						
							
							103.4

						
							
							4.0

						
							
							4.6

						
							
							11.7

						
							
							-182.9

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.3539

						
					

					
							
							2014 Aug. 

						
							
							-

						
							
							-0.2

						
							
							-3.6

						
							
							-

						
							
							12.6

						
							
							2.6

						
							
							1.2

						
							
							102.1

						
							
							2.9

						
							
							5.7

						
							
							11.8

						
							
							-266.9

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.3316

						
					

					
							
							2014 Sep. 

						
							
							-

						
							
							-0.1

						
							
							-3.8

						
							
							-

						
							
							12.4

						
							
							0.2

						
							
							0.7

						
							
							100.9

						
							
							2.0

						
							
							3.9

						
							
							12.1

						
							
							579.6

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.2901

						
					

					
							
							2014 Oct. 

						
							
							-

						
							
							0.0

						
							
							-3.9

						
							
							-

						
							
							12.3

						
							
							3.2

						
							
							2.4

						
							
							100.5

						
							
							-0.1

						
							
							4.5

						
							
							12.2

						
							
							-283.8

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.2673

						
					

					
							
							2014 Nov. 

						
							
							-

						
							
							0.0

						
							
							-2.9

						
							
							-

						
							
							12.2

						
							
							-3.6

						
							
							-0.5

						
							
							105.5

						
							
							1.8

						
							
							5.3

						
							
							12.3

						
							
							-181.2

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.2472

						
					

					
							
							2014 Dec. 

						
							
							-

						
							
							-0.1

						
							
							-3.7

						
							
							-

						
							
							12.3

						
							
							2.7

						
							
							1.1

						
							
							101.3

						
							
							1.3

						
							
							1.2

						
							
							13.1

						
							
							-618.4

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.2331

						
					

					
							
							2015 Jan. 

						
							
							-

						
							
							-0.5

						
							
							-3.9

						
							
							-

						
							
							12.4

						
							
							2.1

						
							
							0.6

						
							
							100.5

						
							
							2.9

						
							
							0.9

						
							
							13.1

						
							
							-60.5

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.1621

						
					

					
							
							2015 Feb. 

						
							
							-

						
							
							-0.6

						
							
							-4.4

						
							
							-

						
							
							12.3

						
							
							3.5

						
							
							2.7

						
							
							103.1

						
							
							2.8

						
							
							2.5

						
							
							13.3

						
							
							-619.5

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.1350

						
					

					
							
							2015 Mar. 

						
							
							-

						
							
							-0.4

						
							
							-3.3

						
							
							-

						
							
							12.1

						
							
							10.9

						
							
							5.6

						
							
							100.1

						
							
							4.2

						
							
							2.7

						
							
							13.4

						
							
							-271.7

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.0838

						
					

					
							
							2015 Apr. 

						
							
							-

						
							
							-0.1

						
							
							-3.5

						
							
							-

						
							
							11.7

						
							
							4.7

						
							
							1.4

						
							
							102.3

						
							
							3.6

						
							
							2.0

						
							
							13.3

						
							
							-38.8

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.0779

						
					

					
							
							2015 May

						
							
							-

						
							
							-0.1

						
							
							.

						
							
							-

						
							
							11.5

						
							
							.

						
							
							.

						
							
							98.9

						
							
							.

						
							
							.

						
							
							.

						
							
							-535.8

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							1.1150

						
					

					
							
							2015 June

						
							
							-

						
							
							.

						
							
							.

						
							
							-

						
							
							.

						
							
							.

						
							
							.

						
							
							99.5

						
							
							.

						
							
							.

						
							
							.

						
							
							.

						
							
							-

						
							
							-

						
							
							-

						
							
							-

						
							
							.

						
					

				
			

			

			Sources: Statistical Office of the Slovak Republic, MF of the SR, the European Commission and NBS.
1) Currency in circulation in M3 refers to money held by the public (according to methodology in place prior to 2008).	

			

			

		

		
			More detailed time series for selected macroeconomic indicators

			http://www.nbs.sk/_img/Documents/_MonthlyBulletin/2015/StatisticsMB0615.xls

		

	OEBPS/image/489425.png
24 015 016
= Services excluding administered prices (ighthand scale)
= Industrial goods excluding energy and administered prices
(righthand scale)

— Net iflation excluding automotive fuel - actual data
Nowcasting

== MIF-201502 forecast

4= Difference between nowcasting and MTF-2015Q2
(p.p. right-hand scale)






OEBPS/image/489331.png
2

012 2013 214 2015

B Curtent level of order books
= Production expectations
4 Stocks of finished products
' Industrial confidence indicator (sum of contributions)





OEBPS/image/489438.png
(%)

i -
i
K
.
0. =
»,
.
(& o
*
2 24
.

00 01 202 08 201 2015

® GDP- annual percentage changes (lef-hand soale)
= ESlfor Slovakia (long-run average = 100)
—— ESl for the euro area (long-run average = 100)

120

110





OEBPS/image/489337.png
10

2

30

%0

012 2013 014 2015

 Expectations for financial situation of households
B Expectations for the economy
= Expectations for unemployment
= Expectations for savings of households
== Consumer confidence indicator (sum of contributions)





OEBPS/image/489298.png
15

10

10

1

5
211

0 2m

— Real private consumption
— Nowcasting
= MTF-2015Q2 forecast

2014

015





OEBPS/image/489285.png
18
1
5
- 0
R
6
2012 213 o1 2015 2

— Carmalers production
— Carmakers saks
— Carmakers exports (fight-hand scale)





OEBPS/image/489387.png
Noweasting

2014 2015 2016

= Monthonmorth changes - unadjusted right-hand scale)
© Monthonmonth changes - seasonall adjusted (it hand scae)
# Quateronquarterchanges - seasonally adjusted righthand scale)

— Yearonyear changes - unadusted (efthand scale)

— Yearor-year changes - MTF201502





OEBPS/image/489319.png
2010 2011 2012 2013 2014 2015

— ESlfor Germany

— Ifoindex for Germany (expectations for next six morths)
ZEW index of economic expectations for Germany
(right-hand scale)

— ZEW index of curtent economic conditions for Germany.
(right-hand scale)





OEBPS/image/489451.png
{balance of responses)
o

00 01 202 203 206
— Infiation expectations for next 12 months,
(shifted by si months)
= Actual inflation for past 12 months
= HICP infation (rght-hand scale)
Nowcasting,
MTE-20150Q2 forecast

W5





OEBPS/image/489305.png
0.8

07

06

05

04

03

4 Nowcasting - Q3 2015

< Nowcasting - Q2 2015





OEBPS/image/489349.png
12

2014 015
® industyy = Senvices
@ Construction  m Contribution of seasonal adjustment

u Trade == Employment (%)





OEBPS/image/489375.png
2 v

WW\W/A‘, ad
.
— v p—

— Tk Services
‘Sectors in total






OEBPS/image/146.png
NBS
MONTHLY BULLETIN

JUNE 2015





OEBPS/image/489369.png
20
15
0
5
0
25
20
15
10
05
00+

i

Q2012

Q2012

Q2012
w12
Q2013
Q@013
@013
Q42013
Q12014
Q2014
Q32014

— Average wage in selected sectors
 Averagewage in economy as awhole
—— Nominal labour productivity

reun

Q2015
@015





OEBPS/image/489292.png
2011 2m 013 o4 015

— Realexports
— Nowcasting
== MTF-2015Q2 forecast





OEBPS/image/489445.png
*) ance of responses)
3 5
Fomast
0201502)
2 0
.0
1
-
0 10
. 15
.
20
013 24 2015

~ Employment - monthiy indicator (excluding impact of
rexision, annual percentage changes)
@ Employment - ESA (annual percentage changes)
= Employment expectations three-month moving average;
balance of responses, right-hand scale)






OEBPS/image/489313.png
10

100

>

Y,

e

2010

1 212

— Ewoara
— Germany

013

201

' Slovakia (shifted back two morths)

2015





OEBPS/image/489343.png
o

08

2014 2015

= Monthor-month changes

& Three monthvon-three month changes

4= Yearonyear changes excluding the effect of the
January 2014 revision (rghthand scale)

= Yearonyear changes (fight-hand scale)





OEBPS/image/489393.png
216

o 2014 2015
B Monhonmonth nfaton- seasonalyaduste(ghtrand scae)
— Annualed morthy nfiation - seasonaly acusted
(theemorth moving average)
— Annuaied morthy nfiation - seasonally acusted

(e month moving average)
Annual rate of change in net inflation excluding automotive fuel





OEBPS/image/489363.png
20

2014
Number ofregistered unempioyed
— Anaytical time series of unemployment

015

— Number of unemployed - three-morthly data from

the Labour Force Survey (righthand scale)

410

330

20





OEBPS/image/489432.png
Foecat
OF2015Q)

10
s{fae d
o) 2 ad
oo \oad ]
° i

10

00 01 02 208 201 25

@ GOP (efthand scale)
~ Industial production three-month moving average)
= Industry sales (constant prices; three-month moving average)





OEBPS/image/489419.png
Nowcastng

2N
NS

025

000

025

204 2015 2016
= Administered pries excluding enéigy (ghthand scale)
= Industrial goods excucing energy and adminisiered pries
(righthand scak)
' Senices excluding administered prces righthand scale)
= Energ excludingautomotive fu (ighthand scale)
Automotivefuel rghthand scale)
= Food (ighthand scae)
— HP - actual data
Nowcasting
== MIF201502 foecast
4= Difference between nowcasting and MTF-2015Q2 (p.p.; righthand scale)





OEBPS/image/489279.png
5
15

4
3 10

2
5

1
0 0
E:
3 10

2012 2013 014 201

— saksinthe economy
— Exports ighthand scale)
 Industrial production





OEBPS/image/489381.png
24 W5 26

= Adminisered prices excludingenergy = Automotie fuel
m Industrial goods excluding energy = Food
and administered prices. — HICP - actualdata (4

= Senvices excluding administered prices - - Nowcasting
» Enery excludingautomotive fuel == MTR201502 forecast





OEBPS/image/489355.png
(Change in thousands of persons)
6

4 142
2 138
3 134
2 130
4 126
s 122
s s
1o 2014 2015 T

= Unemployed unavailable forwork
= Unemployed available for work

— Unemployed intotal

— Overall unemployment rate (right-hand scale)
— Registered unemployment rate (righthand scale)





OEBPS/image/489325.png
(Index (2005 = 100))
120

15

10

105

100

%

%0

3

0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

— Ifo index - shifted forward three months
— GDP (right-hand scale)





