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Aktualne makroekonomickeé
dianie a starnutie populacie

> Struktura vystupenia:

> Makroekonomicky vyvoj vo svete

> Makroekonomicky vyvoj na Slovensku
> Vonkajsie rizika

> VVnutorné rizika

» Starnutie populacie na Slovensku

> Strieborné inovacie vo financnictve

» Zavery




Makroekonomicky vyvoj vo svete

EASTERN EUROPE CONSENSUS FORECASTS: REGIONAL ECONOMIC ACTIVITY

W Consensus Forecast Decrease From Prior Month

1 Consensus Forecast Increase From Prior Month

September2017 Real GDP Consumer Prices Current Account
Survey % increase 1 % increase Balance, US$bn

2016 2017 2018 | 2016 2017 2018 2016 2017 2018

Bulgaria 3.4 6% 383 | o8 1.7 19 ¥ 2.2 1.3 1.1
Croatia 3.0 2.9 27 M| 14 1.1 ¥ 1.5 ¥ 1.4 1.7 1.4
Czech Republic 2.5 40F s0r 07 A 21 2.3 1.9 1.4
Estonia 21~ 381 3041 | 0.1 33+ 284 0.4 0.5 0.3
Hungary 2.0 3.7 34 1t 0.4 2.4 2.9 6.8 4.6 4.2
Latvia 20 39 331 0.1 29 264 0.4 -0.1 0.2
Lithuania 2.3 38+ 322 05 S4% 2719 -0.4 -0.6 -0.6
Poland 27 3.9 M 3.4 0.6 18y 20 | -1.0 -3.8 6.6
Romania 4.8 534 381 -15 1.1 3.1 1 -4.4 6.6 7.3
Russia -0.2 1.7 1.8 1| 54 38V 41 ¥ 25.0 38.6 37.6
Slovakia 3.3 3.3 36 1| 05 A 2.0 -0.6 0.1 0.2
Slovenia 311 392 3.0 -0.1 1.6 1.9 2.3 27 2.7
Turkey S5 % 479 a35Y 78 106 ~ 8.0 -32.6 -37.5 -39.2
Ukraine 2.3 1.9 2.9 | 13.9 13.0 84 1M -3.8 -3.9 -4.4
Eastern Europe' 1.8 3.2 2.8 4.7 5.2 4,7 -25.4 -18.0 -25.2
cis’ 0.3 2.0 2.1 7.1 5.5 5.2 2.4 23.2 23.0
South-East Europe’| 3.9 4.1 3.5 0.9 1.5 2.6 4.4 -8.0 9.4
Central Europe® 2.6 3.9 3.3 0.2 0 2.1 9.8 5.4 1.9
Western Europe’ 1.8 1.9 1.8 0.4 1.6 1.6 440.3 494.8 523.9
North America ° 1.5 2.2 2.4 1.3 2.0 1.9 -502.6 -533.5 -568.8
Asia Pacific’ 4.7 4.9 4.7 1.7 1.7 21 605.2 574.9 563.4
13.3 12.7 12.4 -96.4 -92.4 -114.1
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Makroekonomicky vyvoj na Slovensku

SEPTEMBER2017

SLOVAKIA

Average % Change on Previous Year

Annual Total

R T ——

Gross House- Gross Industrial| Consumer | Gen. Gov | Merchan- | Merchan- | Merchan-| Current
Domestic hold Fixed Produc- Prices Budget dise dise dise Account
Product Con- Invest- tion Balance, Exports Imports Trade Balance
sumption ment ESA 10 (fob, (fob, Balance | (US$bn)
(% of GDP)| US$bn) UsSs$bn) | (US$bn)

Economic Forecasters | 2017 2018|2017 2018| 2017 2018 2017 2018 2017 2018| 2017 2018 | 2017 2018 2017 2018 |2017 2018 2017 2018
Capital Economics 35 35| 45 38| 70 45 na na 15 28| -1.3 -08| 853 91.2| 786 84.1 | 6.7 7.2 |-1.2 -1.3
UniCredit 34 38| 34 33| 39 47| 55 85| 1.3 18| -1.5 -0.5| 815 93.8| 79.8 91.5| 1.7 22 |-1.0 -0.9
IHS Economics 33 36| 3.2 31 1.2 6.0 52 62| 14 21| -10 -0.7| 79.9 928 777 91.1 |21 17| 09 20
Citigroup 33 36| 34 39| 35 86| 70 79| 14 19| -1.3 -09| 81.7 88.1| 789 86.6 | 28 15| 02 -1.4
Econ Institute SAV 33 36| 35 37| 29 33| 45 52, 12 19| -14 -1.0| 795 84.6| 765 82.1| 3.0 25| na na
GKI Economic Rsrch 33 37| 3.3 38| 45 40| 50 65| 14 25| -1.8 -1.6| 80.0 85.0| 77.5 822 | 25 28| 02 0.0
Slovenska Sporitelna 33 39| 35 30| 15 35| 65 40| 12 20| -1.5 -0.8| 87.1 93.4| 845 90.2| 27 32| 04 11
Tatra Banka 33 40| 36 35| -15 40 | 40 80| 1.1 20| -1.5 -15| 746 840| 726 81.1 | 20 29 |-05 0.3
Vienna Institute-WIIW | 3.3 36 | 32 31 21 50| 30 50| 12 18| -16 -1.1| 784 827|754 792 29 35|-02 05
Komercni Banka 32 36| 42 62| 07 55| 38 53| 1.1 19| -16 -1.7| 834 925| 795 88.0|39 45| 05 08
OTP Bank 3.2 35| 35 40| 40 35 na na| 1.3 17| -15 -12 na na na na| na na|-02 0.1
Euromonitor Intl 32 32| 28 32| 41 39| 65 6.1 1.1 19| -1.3 -12| 834 923 788 865| 46 58 03 02
Econ Intelligence Unit | 3.1 35| 34 28| 56 40| 35 40 14 17 -16 -1.4| 80.6 87.0 78.0 83.2| 26 3.8 |-05 0.7
Oxford Economics 31 29| 28 23| 55 57| 49 54, 13 17| -16 -1.2| 81.8 92.3| 79.4 89.6 | 24 27 |-0.1 -01
Consensus (Mean) aq aglags acl 90 47 1 40 601 13 20 16 -1.1}813 892,782 858[.31 8401 02
Last Month's Mean 33 35| 34 34| 42 46| 52 57| 1.3 20| -15 -1.1| 81.0 88.9| 78.0 855| 3.0 35 |-02 041
3 Months Ago 33 35| 3.3 33| 33 42| 49 55| 13 20| -1.6 -1.2| 80.6 88.0| 774 84.4| 32 3.6 |-02 041
High 35 40 45 62| 70 86| 7.0 85| 15 28| -1.0 -0.5| 87.1 93.8| 845 915|677 72| 09 20
Low 31 29| 28 23|-15 33| 30 40| 11 17| -18 -1.7| 746 827|726 79.2| 17 15 |-1.2 -1.4
Standard Deviation 01 03| 04 09| 22 14 13 15| 04 03| 62 04 3.2 41 27 41|13 16| 06 09
Comparison Forecasts
EBRD (May. '17) 32 35
EC (May. '17) 30 36| 3.1 29| 09 58 14 16| -1.3 -06
Finance Min. (Sep.'17) | 3.3 42| 34 29| 3.0 42 1.3 17| -12 -05| 85.6 95.3| 829 91.2| 2.7 4.1 |-08 -01
IMF (Apr. '17) 3.3 3.7 12 15| -1.8 1.1 0.2 0.2
Infostat (Sep. '17) 3 3 3 8 35 3.1 16 34| 50 50| 1.2 18| -1.4 -08| 816 89.8| 798 87.6| 1.8 22 |-05 -0.3
OECD (Jun. '17) 3.1 32 1.2 7.0 1.6 2.0 -0.1 0.7




Aktudalne makroekonomickeé
dianie

> Vonkajsie rizika:
> EU
> USA
> Cina, Rusko
° Ceny ropy a plynu
> Ceny nerastnych surovin




Aktudalne makroekonomickeé
dianie

> Vnutorné rizika:
» Kratkodobé - 6

> Strednodobé - zadlzovanie domacnosti
> Spotrebné Uvery
> Hypotéky
> DIhodobé
> DIhodoba nezamestnanosta socialna vylucenost
> Starnutie populacie




Aktualne makroekonomicke
dianie a starnutie populacie

> Starnutie populacie na Slovensku
° Predlzovanie veku dozitia
> Pokles natality
> Verejné financie
> Zdravotny systém
> D6chodkovy systém
> Dlhodoba starostlivost
> Skolstvo

> Strieborna ekonomika:

° Prispbsobenie struktury produkcie meniacim sa
potrebam starnucej populacie ktora prinasa prilezitosti
pre inovacie.




Aktualne makroekonomicke
dianie a starnutie populacie

> Strieborné vekoveé skupiny:
°50 - 64 rokov - starnuci (angl. young-old; fr. jeunes seniors; nem.

Altere Erwerbstatigen),

° 65 - 79 rokov - stari (angl. old-old alebo middle old; seniors; nem.

Personen im Rentenalter),

° nad 80 rokov - najsta rsi (angl. oldest-old alebo very old; vieux

seniors; nem. Hochaltrige Personen)

> Strieborné inovacie vo financCnictve
° Privatne zdravotné a penzijné poistenie a sporenie
> Osobné poradenské sluzby
> Reverzné hypotéky
T~ Dlhovy model
[ Prewwigu model




Zavery

> Zijeme dobré ¢asy"
> Nepodcenit vonkajsie rizika
> Domace rizika:

> Kratkodobé -

°> Strednodobé - zadlzovanie domacnosti
> DIhodobé - starnutie populacie slovenskej populacie

> Riziko pre verejné financie
> Sanca pre striebornd ekonomiku

> Prilezitosti na inovacie vo financnictve
° sporenie, poistenie, spatna hypotéka




Dakujem za
pozornost

RNDr. Viliam Palenik, PhD.
Ekonomicky ustav SAV
www.ekonom.sav.sk

viliam.palenik@savba.sk



http://www.ekonom.sav.sk/
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