


Published by:
© Národná banka Slovenska

Address:
Národná banka Slovenska
Imricha Karvaša 1
813 25 Bratislava
Slovakia

Contact:
Monetary Policy Department
+421 2 5787 2611
+421 2 5787 2632
Press and Editorial Section
+421 2 5787 2141
+421 2 5787 2146

Fax:
+421 2 5787 1128

http://www.nbs.sk

Approved by the NBS Bank Board 
on 28 September 2010.

All rights reserved.
Reproduction for education and non-commercial 
purposes is permitted provided that the source is 
acknowledged.

ISSN 1338-1474 (online)


































	1	Summary
	2	Technical assumptions and the international	environment
	Table 1 Technical assumptions (annual percentage changes, unless otherwise indicated)

	3	Medium-term forecast for the euro area
	Table 2 Projections of selected euro area indicators (average year-on-year changes in %)

	4	Medium-term forecast for Slovakia
	4.1	The real economy
	Current account
	Labour market 
	GDP 
	Potential GDP and the output gap

	4.2	Inflation 
	Table 3 Calculation of the inflationary impact of changes in excise taxes and VAT and of the introduction of new fees
	Table 4 Medium-term forecast (MTF-2010Q3) – main macroeconomic indicators



	The effect of fiscal consolidation on macroeconomic developments in Slovakia 
	Table 5 Government consolidation measures for 2011


