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» Vonkajsie rizika
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Makroekonomicky vyvoj vo svete

September2018 Real GDP | consumerPrices |  Current Account
Survey % increase % increase Balance, US$bn
2017 2018 2019 2017 2018 2019 2017 2018 2019
Bulgaria 3.6 3.6 ¥ 3.4 2.1 ‘ 272 &7 |\ 26 1 1.2
Croatia 2.9 27 1 2.7 1.4 1.6 1.8 ¥ 2.4 L8 1.3
Czech Republic 4.5 3.2 ¥ 3.0 ¥ 25 24 ae 1.9 i 14
Estonia 4.9 3.6 » 3.3 n 3.4 3.3 + 2.8 0.8 0.6 0.5
Hungary 4.0 43 1 32 ¢~ 24 28 3.1 ¥ 3.9 39 3.0
Latvia 4.5 41 1 33 1t 3.0 25 ¥ 2.7 0.2 0.1 -0.5
Lithuania 3.9 3.7 2.9 3.7 2.7 2.7 0.4 0.1 -0.2
Poland 4.6 4.7 3.7 & 20 1.8 2.3 0.9 3.3 5.5
Romania 6.9 3.8 ¥ 3.5 1.8 4.7 34 ¥ -70 8.7 -8.7
Russia 1.5 1.8 16 ¥| 25 3.7 43 M 354 80.5 71.0
Slovakia 3.4 3.8 39 & 1.4 2.6 23 ¥ -20 -1.8 1.2
Slovenia 49 4+ 44 3 3.4 V| 1.4 1.9 1.9 3.5 3.2 3.1
Turkey 7.4 34 ¥ 1.1 3] 11.1 153 & 169 1 -47.4 -46.0 -31.3
Ukraine 25 3.2 3.0 ¥ 14.4 11.1 8.4 1 2.4 3.2 3.7
Eastern Europe' 3.9 3.1 2.4 4.9 6.0 6.4 -21.5 17.9 19.2
cs’ 2.1 2.3 2.2 4.6 4.9 5.1 24.0 72.5 62.7
South-East Europe’ 4.9 3.6 3.3 1.6 3.4 2.9 6.2 -10.9 -11.4
Central Europe* 4.4 4.2 3.8 2 2.1 2.4 8.1 a4 0.7




Makroekonomicky vyvoj na Slovensku

Average % Change on Previous Year

Annual Total

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 | (USSbn)
(% of GDP)| USSbn) USs$bn) (US$bn)
Economic Forecasters | 2018 2019F 2018 2019| 2018 2019|2018 2019 2018 2019| 2018 2019|2018 2019 | 2018 2019 {2018 2019|2018 2019
Tatra Banka 40 40| 32 32|120 3.0 50 80| 26 23| -1.0 -1.0|936 107.8| 93.6 1068 0.0 10 |-34 -1.7
Komercni Banka 39 39| 37 44| 84 52 14 40| 27 18| -1.0 -08|96.3 115.1| 926 111.1]| 3.8 40 |-19 -30
Citigroup 39 42| 38 47| 87 59 25 72| 25 22| -1.1 -0.8 |91.8 105.5| 91.2 106.4] 0.6 -09 |-22 -24
Econ Institute SAV 39 42| 39 39| 66 4.0 52 57| 25 23| -1.0 -06|925 984|904 958| 21 26| na na
IHS Markit 39 41 35 35|11.1 43 40 68| 27 28| -08 -03|929 979|90.9 952 20 27 |-06 06
Slovenska Sporiteina 39 42| 31 30| 95 25 32 70| 25 25| -1.0 -1.3|93.2 102.2| 92.1 1002 1.1 20 |-1.3 -0.6
UniCredit 39 4.1 29 26| 95 0.7 35 59| 25 26| -0.8 -0.2|955 104.8| 91.5 992 40 55 |-19 -06
Euromonitor Intl 38 34| 35 34| 88 31 32 54| 25 23| -1.0 -0.8 |95.0 103.0{ 91.7 995| 3.2 34 |-1.7 -1.0
OTP Bank 3.8 38| 40 40| 65 4.7 na na| 25 24| -12 -13 na na na nal na na{-16 -12
Vienna Institute- WIW | 38 42 | 35 35| 85 35 30 60| 28 25| -1.1 -0.8 899 99.2| 88.7 97.1| 1.2 22 |-1.7 -08
GKI Economic Rsrch 3.7 40| 38 38| 50 45 50 55| 24 26| -1.3 -0.8|93.2 998|915 980| 1.7 18 |-1.3 -08
Oxford Economics 3.7 26| 32 24| 55 38 19 35| 26 20| -14 -1.2 (922 101.9| 90.1 988| 2.1 3.1 |-20 -21
Econ Intelligence Unit | 3.0 3.3 | 28 31 45 19 55 57| 25 22| -15 -1.2|90.7 96.7| 90.9 958(-0.2 1.0 |-23 -0.6
Consensus (Mean) 38 39| 35 35| 8.1 36 36 59| 26 23| -1.1 -09(93.1 102.7| 91.3 1003| 18 24 |-18 -1.2
Last Month's Mean 38 38| 37 35| 71 38 40 58| 26 24| -1.1 -08|91.2 995|898 978 14 1.7 |-1.7 -11
3 Months Ago 38 38| 37 34| 62 40 42 59| 25 24| -11 -08|934 1019/ 91,6 999 1.8 20 |-1.7 -10
High 40 42| 40 47 |120 59 55 80| 28 28| -08 -02|96.3 115.1| 936 111.1| 40 55 |-06 0.6
Low 30 26| 28 24| 45 0.7 14 35| 24 18| -15 -1.3|899 96.7| 88.7 952{-0.2 -09 |-34 -3.0
Standard Deviation 03 05| 04 07| 23 14 1.3 13| 0.1 03 0.2 04 19 51 12 5.1 14 16|07 1.0
Comparison Forecasts
EBRD (May "18) 39 4.2
EC (Jul. "18) 39 42 |
Finance Min. (Jun.'18) | 4.1 45| 34 32| 65 40 25 23| -08 -0.3|964 111.3| 95.4 109.0| 1.0 24 |-26 -1 9
IMF (Apr. "18) 40 42 19 19| -09 -04 -03 06
infostat (Sep. "18) 40 40| 30 34 |10.1 30 35 57| 26 25| -07 -0.4 |90.7 95.3|89.7 939| 1.0 14 |-15 -10
25 24| -08 -03 05 13




Aktualny makroekonomicky vyvoj

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




Aktualny makroekonomicky vyvoj

» Vnatorné rizika:

» Kratkodobeé - 6

» Strednodobé - zadlzovanie vlady a
domacnosti
- Spotrebné uvery
- Hypoteky

» DIhodobé

- DIhodoba nezamestnanosta socialna vyluc¢enost
> Starnutie populacie




Aktualny makroekonomicky vyvoj
a jeho vplyv na podnikanie

Vyhody

» Zijeme dobré ¢asy
» Rastie dopyt po:

> Tovaroch
> Sluzbach

- ECB, nizke urokové sadzby
- Chyba motivacia sporit
- Lacné financné produkty

Dokedy?




Aktualny makroekonomicky vyvoj
a jeho vplyv na podnikanie

Nevyhody

» Rastie dopyt po praci

» Nedostatok pracovne sily, rastuce mzdy
» Pracovnici zo zahranicia

» Konciace nizke urokové sadzby

» ,Socialne balicky” a ich financovanie

» Poist ovnictvo, financ¢né sprostredkovanie,
obchodné rat azce

A4

ad|zenie statu, domacnosti, podnikov




Zavery

» ,Zijeme dobré ¢asy“
» Nepodcenit vonkajsie rizika
» Domace rizika pre podnikanie:
- Kratkodobé - nedostatok pracovnej sily

- Strednodobé - zadlzovanie domacnosti a statu

- DIhodobé - odstranovanie regulacii kvoli ,socialnym
balickom*

» Nepodcenit moznu krizu
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