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 Industrial production growth slowed down to 4.1% y/y in October. We expect the slowdown to 

have been only temporary. Industrial production growth is expected to have returned to 

slightly higher levels, at around 6% y/y in November. Our view is mirrored by the 

consensus view that also regards the October slowdown as a temporary rather than more 

permanent factor. Nevertheless, reasons for some caution remain due to the volatile sentiment 

in the industry (both November and December marked decreases in the industrial sentiment).  

 

Deflation is slowly getting milder, yet low oil prices coupled with the ensuing lower energy 

prices are still the main reason for the lack of inflationary pressures in the Euro Area. Flash 

estimate shows that annual inflation in the Eurozone remained at 0.2% y/y in December, 

unchanged from November. Slovak deflation stood at -0.4% y/y in November, above the 

October value of -0.6% y/y. We expect a further slight improvement in December, whereby 

annual CPI inflation could reach -0.3% and harmonised inflation could stand at -0.2%.  

Core inflation is expected at 0.1% y/y.   

 

Producer price decrease is likely to have continued at a slightly milder rate in December. We 

expect producer prices to have fallen by 4% y/y in December. 

 

Date Indicator  
Time 

period 
Our 

forecast 
Min 

Market 
average 

Max Previous 
A year 

ago 

11 Jan Industrial production % y/y Nov 15 6.0 3.5 6.0 7.5 4.1 -3.5 

15 Jan Core inflation % y/y Dec 15 0.1 0.0 0.1 0.1 0.0 0.2 

15 Jan Headline inflation % y/y Dec 15 -0.3 -0.3 -0.3 -0.3 -0.4 -0.1 

19 Jan Harmonised inflation % y/y Dec 15 -0.2 -0.3 -0.2 -0.2 -0.4 -0.1 

28 Jan Producer prices % y/y Dec 15 -4.0 - - - -5.0 -3.7 

   Source: NBS, Reuters, SLSP 
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Disclaimer 
This publication has been prepared by EG Research. This report is for information purposes only. 
Publications in the United Kingdom are available only to investment professionals, not private customers, as defined by the rules of the Financial Services Authority. 
Individuals who do not have professional experience in matters relating to investments should not rely on it.  
The information contained herein has been obtained from public sources believed by EGB to be reliable, but which may not have been independently justified. No 
guarantees, representations or warranties are made as to its accuracy, completeness or suitability for any purpose.  
This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument or any other action and will not form the basis or a part of 
any contract.  
Neither EGB nor any of its affiliates, its respective directors, officers or employers accepts any liability whatsoever (in negligence or otherwise) for any loss 
howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. Any opinion, estimate or projection expressed in this 
publication reflects the current judgement of the author(s) on the date of this report. They do not necessarily reflect the opinions of EGB and are subject to change 
without notice. EGB has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any matter stated herein, or any 
opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.  
The past performance of financial instruments is not indicative of future results. „Forecasts are not a reliable indicator of future performance of the asset or the 
financial instrument.“ No assurance can be given that any financial instrument or issuer described herein would yield favourable investment results. 
EGB, its affiliates, principals or employees may have a long or short position or may transact in the financial instrument(s) referred to herein or may trade in such 
financial instruments with other customers on a principal basis. EGB may act as a market maker in the financial instruments or companies discussed herein and may 
also perform or seek to perform investment banking services for those companies. EGB AG may act upon or use the information or conclusion contained in this 
report before it is distributed to other persons.  
This report is subject to the copyright of EGB. No part of this publication may be copied or redistributed to persons or firms other than the authorised recipient without 
the prior written consent of EGB.  
By accepting this report, a recipient hereof agrees to be bound by the foregoing limitations.  
Copyright: 2016 EGB AG. All rights reserved. 
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