
This research report was prepared by Erste Group Bank AG (�Erste Group�) or its affiliate named herein. The information herein has been obtained from, and any 
opinions herein are based upon, sources believed reliable, but we do not represent that it is accurate or complete and it should not be relied upon as such.  All 
opinions, forecasts and estimates herein reflect our judgement on the date of this report and are subject to change without notice. The report is not intended to be an 
offer, or the solicitation of any offer, to buy or sell the securities referred to herein. From time to time, Erste Group or its affiliates or the principals or employees of 
Erste Group or its affiliates may have a position in the securities referred to herein or hold options, warrants or rights with respect thereto or other securities of such 
issuers and may make a market or otherwise act as principal in transactions in any of these securities. Erste Group or its affiliates or the principals or employees of 
Erste Group or its affiliates may from time to time provide investment banking or consulting services to or serve as a director of a company being reported on herein. 
Further information on the securities referred to herein may be obtained from Erste Group upon request. Past performance is not necessarily indicative for future 
results and transactions in securities, options or futures can be considered risky. Not all transaction are suitable for every investor. Investors should consult their 
advisor, to make sure that the planned investment fits into their needs and preferences and that the involved risks are fully understood. This document may not be 
reproduced, distributed or published without the prior consent of Erste Group. Erste Group Bank AG confirms that it has approved any investment advertisements 
contained in this material. Erste Group Bank AG is regulated by the Financial Services Authority for the conduct of investment business in the UK. 
 

Please refer to www.erstegroup.com for the current list of specific disclosures and the breakdown of Erste Group�s investment recommendations. 
 
Erste Group � Short Note Page 1 

Slovakia: GDP flash for 1Q09 
 
 
GDP fell by surprising 5.4% y/y 

 
 Today, the Slovak Statistical Office released a flash GDP estimate for the 1Q09. The real GDP contracted 

by 5.4% y/y, well below our and market expectations. We expected quarterly seasonally adjusted 
decline to be broadly in line with the development in Euro area (i.e. we assumed decline at around 3% q/q), 
however, decline after seasonal (and cigarettes pre-stocking) adjustment was likely more than double, 
assuming that the 4Q growth at 2.5% y/y was not revised downwards.  

 The structure will be known on June 3rd. Due to large drop we expect deterioration in all segments (notably 
in investments). It is possible that household consumption declined as well.  

 The released figure implies that recession in the Euro area hits Slovakia in full extent. For the whole year 
2009 the Slovak economy might contract even more than Eurozone (the market currently expects 
contraction in Euro area at around 3.6%). We will accordingly revise our full-year forecast of Slovak GDP in 
coming days.  

 Employment in domestic concept fell by 0.4% y/y, while after seasonal adjustment remained unchanged at 
the level of the previous year.   

 
 

Analyst: Mária Valachyová, Slovenská sporite¾òa 
valachyova.maria@slsp.sk 

 
 

 Short note � Fixed Income Research � May 15, 2009 

id6121265 pdfMachine by Broadgun Software  - a great PDF writer!  - a great PDF creator! - http://www.pdfmachine.com  http://www.broadgun.com 

http://www.erstegroup.com
mailto:valachyova.maria@slsp.sk

