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1 Svetova ekonomika
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Svetova ekonomika spomaluje

Na ceste je Viacero vyziev: energeticka
kriza, najvacsi vojensky konflikt v Eurépe
od 2.svetovej vojny, potravinova kriza, ...

Dalsie vyzvy: narast sadzieb vo svete,
problémy v dodavatel'skych retazcoch,
uzatvaranie ekonomik v désledku Covidu
(Cina)

Rast cien

Centralne banky vo svete definitivne zavelili
k obratu politiky (rast sadzieb)
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Headline inflation
yearly change consumer price index, in %
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4 Centralne banky zvysuju sadzby

4.0 -
35 -
3.0 -
25 -
2.0

1.5 -
1.0 -
0.5~
0.0

United States interest rates

in %

T

1 T T T I I

2016 2017 2018 2019 2020 2021 2022

=== 10 year government bond yield === Federal Funds Target Rate

Source: KBC Economics based on Fed, U.S. Department of Treasury

e
CSOB

PRE VAS 0SOBNE

Euro area interest rates
in %
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Monetary policy rates Central Europe
in %
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6 Slovenska ekonomika

Slovakia, GDP, IMF WEO, Estimate, Constant Prices, Change Y/Y
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Ekonomicky rast podla progn6z spomali

Ruska agresia na Ukrajine s
negativnymi dopadmi na hospodarstvo

Vykyvy dodavok komponentov pre
niektoré vyrobné odvetvia (auta)

Rizikom je rast cien komodit a vplyv na
celkowu inflaciu (energonosice,
potraviny, ...)

Rast cien — inflacia ako problém — tu
zostane aj v buducom roku



7 SK inflacia prekonava rekordy

Slovakia, Harmonized CPI, Total, Index [¢.0.p. 1 year]
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Inflacia lame rekordy
Tlacena nakladmi

Zostane na dvojcifernej urovne
pravdepodobne aj v buducom roku

Stabilizovanie cien plynu a elektriny bude
kfu¢ové, prechod na ,bezfosilnu®
ekonomiku

ECB reaguje na rast cien v EMU



8 Inflacia v eurozone

Euro Area, HICP, All-ftems, Index [c.0.p. 1 year]
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* Tlaena nakladmi —ropa, plyn, elektrina,

potraviny atd.

Reakcia ECB? Rast sadzieb



9 Zasoby plynu v EU: zasobniky sa dari plnit
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Electricity consumption (MWh)
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11 Trh prace

Slovakia, Unemployment, Total, Rate
Percent
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Trh prace zvladol pandémiu relativne dobre
a zacCal opatrne ozivat

Miera nezamestnanosti sa stabilizovala
Zatial sa stala drzi dobre

Délezita bude pomoc podnikom s cenami
energii
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12 Dlhé sadzby v regione CE zacal narastat

10 year government bond yield spreads to
Germany
in basis points
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Dakujem za pozornost
a

vdetkym prajem vela energie ¥

14



