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3 velké makroekonomické soky

* Pandémia 2020-2021
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Inflacia od korona krizy — malo byt ,kychnutie“? RRZ /"

* Korona najprv ,rozvirila“ prach prudkym poklesom cien komodit, potom sa nahle otvorila ekonomika a
komodity zacali vyrazne rast — dali sa kupovat tovary, nie vSak sluzby

« Uzke miesta v logistike a vyrobe, vyrazné fiskdlne transfery domacnostiam a firmam a zarovef vyrazné
navysenie QE

* Vysoké uspory, zdravsie bilancie — banky radi poziCiavali

* Po otvoreni ekonomiky, nahly dopyt po sluzbach (restauracie, cestovanie, atd’)

Inflacia v eurozone,

vs vtedajsi odhad (pocas pandéme) . i i .
« Standardnd rada pre menova politiku:

— H | CF inflation

Crepangeneproetor 06 2019 nereaguj na docasné cenové ponukové Soky
= = = = | atest projection (Sep. - . v , v , . ,
35 e — |38 pokial inflacné ocakavania a mzdové
30 | outbreak . | 30 vyjednavania nespdsobia také dodatocné

|25 efekty, ktoré by ohrozili inflacny ciel,

1 20 porovnavaj mzdy vs. produktivita

4148

{10 e Rozdiel - wvyrazna Statna pomoc +
105 naakumulované Uspory, pokracovanie vo

100 vyraznejSom QE, vyrazny narast objemu penazi

1 -05

w

www.rrz.sk 0 b . RN
2014 2018 2018 2020 2022 2024



Vyvoj HDP vs. predpandemicky odhad RRZ/

Real GDP Inflation
(index: Q4 2019 = 100) (annual percentage changes, quarterly data)

o - = =« September 2023 ECB staff projections
— = September 23 ECB staff projections

_ Realised HICP
Realised GDP o ¢ August 2023
110 ot March 2020 ECB staff projections o March 2020 ECB staff projections
106 F -~
L ] ‘ ’ ’

100

95

90 e

85

| "w 1 |
80 T T T T T T 1 —2 = \/
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

Sources: Eurostat, ECB and Eurosystem. Sources: Eurostat and ECB.
Latest observation: Q2 2023 for realised GDP (diamond). Latest observation: Q2 2023 for quarterly data, August 2023 for monthly data (diamond).



Reakcia menovej politiky pocCas pandémie I

ECB key interest rates
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Latest observation: September 2023.
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Source: ECB.
Notes: Public APP is PSPP, Private APP is CBPP3, ABSPP and CSPP.
Latest observation: September 2023.



3 velké makroekonomické soky RRZ/

* Ruska agresia na Ukrajine 2022-2023 - ¢o robit, ked' je inflacia vysoka



Hned na konci korony prepukla vojna na UA RRZ /'

Graf 3: Inflacia v eurozone (medzirocna zmena v percentach)
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Rozsirenost inflacie pocas energokrizy v EA RRZ/

* Prudko zvysené energie sa dostavaju hlbsie do inflacie
 Prudky narast + kazdodenna medializacia - zvysuju sa aj inflacné
oCakavania

Graf 2: Rozsirenost inflacie. Farebné pasy vyjadruja, aky podiel spotrebného kosa zaznamenal za posledny rok prislusny
narast cien (rychlost narastu dana farebnou skalou).
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Zdroj: Eurostat, vypocty NBS.
Poznémka: Vypocitané na zdklade 294 podtried spotrebného kosa v klasifikacii COICOP. Podiel spotrebného kos$a, ktorého ceny rastli istou rychlostou (odtien farby), je

vyratany na zaklade kazdoroc¢ne zverejiiovanych vah v spotrebnom kosi. Ide teda o vaZeny podiel spotrebného kosa, ktory zohl'adiiuje déleZitost jednotlivych poloZiek
v nasej spotrebe.
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Suéasny vyvoj HDP vs. trh préace RRZ/

Real GDP

(index: Q4 2019 = 100) Unemployment rate

(percentage)
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Sources: Eurostat, September 2023 MPE and December 2019 Eurosystem staff Broad Source: Eurostat, September 2023 MPE

Macroeconomic Projection Exercise (BMPE). Note: The latest observation is for the second quarter of 2023.



Reakcia menovej politiky na inflaciu

ECB key interest rates
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Monetary policy assets
(€ billion)
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MNotes: Public APP is PSPP, Private APP is CBPP3, ABSPP and CSPP.
Latest observation: September 2023.



Inflacia prudko kles3, ale ... RRZ /-

HICP inflation and contributions Crude oil and natural gas prices
(annual percentage changes and percentage point contribution) (oil: EUR/barrel, gas: EUR/MWh)
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Sources: Eurostat and ECB calculations. Sources: Bloomberg and ECB calculations.
Latest observation: October 2023 (flash). Latest observation: 30 October 2023.




... ale jadrova inflacia mene;

Measures of underlying inflation
(annual percentage change)
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Sources:. Eurostat and ECB calculations.

Notes: The adjusted measures exclude energy and supply bottleneck shocks using a large
structural vector autoregression identified with zero and sign restrictions (see Banbura,
Bobeica, and Martinez-Hernandez, "What drives core inflation? The role of supply shocks®
2023 (forthcoming). Measures included: HICPX, HICPXX, HICP excluding energy, HICP
excluding unprocessed food and energy, domestic inflation, Supercore, PCCIl and PCCI
excluding energy. The latest observations are for October 2023 (flash estimate) for
HICPX, HICP excluding energy and HICP excluding unprocessed food and energy
(standard measures) and September 2023 for the rest.
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Measures of underlying services

inflation
(annual percentage change)

Services Services PCCI
Services Supercore Wage-sensitive inflation
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Sources: Eurostat and ECB calculations.
Note: The latest observations are for October 2023 (flash estimate) for services and
September 2023 for the rest.



... a podiel zvysenia cien menej ako 2% stale nizky RR7 /-

Weighted distribution of price changes
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Source: Eurostat, ECB calculations.
Notes: The weight of items sums up the weight of items in the HICP basket in the different categories.
Latest observation: September 2023.
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* Inflacia prudko poklesla za rok z 10%+ pod 3% a dalsi pokles k 2% moéze
trvat dva roky ...

4 ) | . " ?
Problém "Last mile" - /-

HICP inflation projections HICP excluding energy and food inflation
(annual percentage changes) pl‘OjECtiOﬂS
(annual percentage changes)
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that the outcome will fall within the respective intervals. For more information, see Box 6 of the March 2023 ECB staff macroeconomic projections for the euro area.
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www.rrz.sk MNotes: The ranges shown around the central projections are based on past projection errors, after adjustment for outliers. The bands, from darkest to lightest, depict the 30%, 60% and 90% probabilities 1


https://www.ecb.europa.eu/press/key/date/2023/html/ecb.sp231102_1~4bb07ebef7.en.html

"Last mile"

* IMF (2023): 90% nezvladnutych inflacnych obdobi malo v sebe podstatny
pokles inflacie v prvych 3 rokoch po Soku, ale neskér inflacia ostala na zvysenej
urovni alebo vzrastla.

* Velky Sok v nakladoch — firmy si to vSimnu (,,state-dependent pricing “) a pokial

mOZu, snazZia sa chranit castejsim zvysenim ceny

* Dopyt neklesol kvéli vyssim cenam lebo statne dotacie a naakumulované
Uspory z pandémie = firmy mohli zvySovat ceny

* Sok v energiach a potravinach sa prejavil s opozdenim v mzdach a neskor
vyssej inflacii celkovo (firmy zvysili ceny namiesto absorbcie v nizsich marziach)

 Teraz sa znizuje inflacia, ale mzdy (kvoli opozdeniu) ostavaju vyssie

e Ked naklady nestupaju, firmy sa vracaju k ,,rational inattention® a nemenia
ceny casto -> infladcia nemusi dost rychlo klesat

* Potreba zasahu — menova politika

(6]
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https://www.imf.org/en/Publications/WP/Issues/2023/09/13/One-Hundred-Inflation-Shocks-Seven-Stylized-Facts-539159
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2570~a3979fbfa5.en.pdf

"Last mile"

2 mozné komplikacie:

RRZ/

* Spravne davkovanie menového stimulu a jeho transmisia
 Sektor sluzieb sa zvysuje, ale menej citlivy na uroky
* Na druhej strane je transmisia silna (aj vdaka importu z USA)

* Mozné soky v blizkej buducnosti — novy geopoliticky konflikt, atd.
* Mohli by predizit obdobie vy$iej inflacie a teda zhorsit hodnovernost inflaéného

cielovania
www.rrz.sk 16 'i‘ ||



Trh prace — ddlezité, ako zareaguju mzdy RRZ

www.rrz.sk

Wage trackers
(annual percentage change)
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Sources: Calculated based on micro data on wage agreements provided by Deutsche Bundesbank,
Banco de Espafia, the Dutch employer association (AWWVN), Oesterreichische Nationalbank, Bank of
Greece, Banca d ’ltalia and Banque de France.

Notes: Indicator of latest wage agreements shows the wage growth implied by agreements reached in
a quarter for 12 months ahead. Indeed tracker measures wage growth in online job ads, computed by
the Central Bank of Ireland.

Latest observations: September 2023 for Indeed Wage Tracker; Q3 2023 for indicators of latest
agreements, Q2 2023 for ECB negotiated wages.

Unit labour costs
(annual percentage changes)
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www.ecb.eurt




Trh prace — prekvapivo napaty ?

RRZ/

Unemployment rate Labour market
(percentages of labour force) The labour market has remained resilient so far despite
2 the slowing economy.

12

) e The unemployment rate stayed at its historical low of

0 6.4% in July. But while employment grew by 0.2% in the
second quarter, momentum is slowing amid weaker
economic activity.
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The labour market is projected to slow down in the
coming quarters, but unemployment is forecast to
ST S PP ORI PP DD PP PP remain at low levels from a historical perspective.
e The unemployment rate is expected to increase slightly
Sources: Eurostat and September 2023 ECB staff projections. X
Note: The vertical line indicates the start of the projection horizon. t0 6.7% in 2024 and 2025.
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ECB forward guidance RRZ/

Inflacia sa musi vratit k 2% cielu v ,strednedobom horizonte”.
Rozhoduju 3 veci pre zmenu urokov:

e inflacny vyhlad (najnovsie data, kedZe velka neistota)
e dynamika jadrovej inflacie
* funkénost transmisivneho mechanizmu

Doterajsie zvysenie urokov o 4,5% mohlo v priemere znizit HDP a inflaciu o
2% pocas 2023-2025 obdobia (odhad)

ww.rrz.sk 19
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DIhodoby pohlad pre eurozénu ? Rozdielne nazory RRZ /'

Naspat k ,sekularnej stagnacii“ a la , japonsky scénar”

* Predpokladajme, ze sucasna vysoka inflacia je hlavhe z doévodu vzajomného
posobenia celosvetového nadychnutia po korona krize a dovezenej energokrizy.
Rovnovazna sadzba ostane nizka, opakovany problém mat dostatocny priestor
stimulovat ekonomiku. Ukludni sa geopolitika, globalizdcia znova bude
pokracovat, digitalizacia a demografia (starnutie) — to znamend, nebola prvotne
vyprodukovana vyvojom v ekonomike

Dlhodobejsi boj s inflaciou

* inflaciu sa nepodari stlacit k 2% a vojna bude dalej pokracovat (vratane inych
konfliktov), napéatie na energo trhoch, vynutené zmeny obchodnych vztahoy,
deglobalizacia a zaroven postupny nabeh klimatickej krizy (potreba

dekarbonizacie)
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Dakujem za pozornost!




