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Rast ekonomiky blizko potencialu

RAST HDP, %, yly Pro-rastove faktory:
* Fond obnovy a odolnosti

 |nvesticia Volva

mspotreba domacnosti spotreba vlady minvesticie mexport =HDP

5

4 Proti-rastové faktory:

3 * Fiskalna konsolidacia

2  UA-RU vojna

1 « Stagnacia svetoveho obchodu
0

-1 Realne HDP 2024 2025f 2026f
-2 TB 2.0 1.9 2.5
-3 MF SR 2.0 1.9 1.9
-4 NBS 2.0 1.9 1.9
-5

2024 2025 f 2026 f
Spotu sme jedna bouka #prirodzenenajlepsi 4/ X




Fiskalna konsolidacia vplyva na inflaciu

INFLACIA NA SLOVENSKU, Pro-inflaéné:
EU harmonizovana, medziro¢ne v % . 7Zakladna sadzba DPH 23%
Tovary =Sluzby —Potraviny, alkohol a tabak —Energie ==Celkova e Transakcna dan
10% « Nominalna mzda

8%
Proti-inflacné:
* DPH na jedlo znizena na 19/ 5%

_A’ - 4% * Subvencované ceny energii
e . 204

6%

0% CP] 2024 2025f 2026f
o TB 28 40 3.0

MF SR 28 37 35
-4% NBS 28 43 31

01.24 04.24 07.24 10.24 01.25 04.25 07.25 10.25
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Plan Nemecka na rast vydavkov na obranu a infrastrukturu
skokovo zvysil vynosy dlhopisov

10Y GOVT BOND YIELDS, %

09.24

Spolu sme jedna bonka

Germany

10.24

Italy

11.24

—Slovakia

12.24

—France

01.25

02.25

03.25

5.0

4.5

4.0

3.5

3.0

2.5

2.0

1.5
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Prognoza sadzieb: len 2 x 0,25 znizenie do konca 2025

koniec obdobiav% 3.25 6.25 9.25 1225 6.26 12.26 6.2/ 1227 6.28 12.28 12.29 12.30
Key rate 2,65 240 215 2,15 2,15 2,15 2,15 2,15 2,15 2,15 2,15 2,15
Deposit rate 250 225 200 200 200 200 200 200 200 200 200 200
Euribor 6m 240 235 220 2,15 220 220 220 220 220 220 220 2,20
Euribor 12m 245 245 240 240 240 235 230 230 230 230 230 2,30
DE Yield 2y 2,20 2,30 225 220 220 220 220 220 220 220 2,20 2,20
DE Yield 5y 245 260 260 245 245 250 250 250 250 250 250 2,50
DE Yield 10y 2,85 3,10 3,05 280 285 290 290 290 290 290 29 290
DE Yield 30y 3,15 340 3,35 3,10 3,15 3,20 3,20 3,20 3,20 3,20 3,20 3,20

Source: Raiffeisen RESEARCH
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DIhodoby rast
Slovenska



Konvergencia ekonomiky prebieha, ale pomaly

HDP PER CAPITA v EUR (% EU27)

HDP PER CAPITA v EUR (% EU27)
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Potencialny rast HDP v 2027 podla EK

mlabor =Capital =TFP

5
A4
3

2

1 0.5

0.4 0.6 0.6

-1

-2
FR EE FI DE DK IT

Zdroj: AMECO
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Bez reforiem bude nas rast nad’alej pomaly
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Domachnosti
maju tazke casy



Domacnosti — prijem a spotreba

NOMINALNA A REALNA MZDA NOMINALNA A REALNA SPOTREBA
rebased Q42021 indexované Q4 2021=100
1800 —Nominalna mzda =-Realna mzda 135 —Nominalna spotreba —Realna spotreba
1700 130
1600 125
1500 120
1400 115
1300 110
1200 105
1100 , 100
Prognoza

1000 o5

2022 2023 2024 2025 2026 2022 2023 2024
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Domacnosti — miera uspor je velmi nizka

MIERA USPOR DOMACNOSTI,
% disponibilného prijmu

=FEuro area =Slovakia Czechia

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Spolu sme jedna bonka
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MIERA USPOR DOMACNOSTI,
% disponibilného prijmu k 3Q 2024
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Domacnosti — vklady v bankach

VKLADY DOMACNOSTi, mid. EUR VKLADY NA OBYVATELA, EUR
48 Slovenia —Slovakia
Austria —Spain
46 Germany France FOG00
—Netherlands —Croatia 35000
44 30 000
42 ‘ | 25 000
3 02/2022-12/2023
e 20 000
A0
15 000
) - 10000
36 g571 9000
0
34 < 1 © ~ 0O O O «H€H o o <
2019 2020 2021 2022 2023 2024 2025 S o o0 o &5 & &8 & 8 & &
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Domacnosti — celkoveé financne aktiva

FINANCIAL WEALTH
In EUR pre capita Q3 2024

m Deposits Debt sec. m Shares m Inv.funds m Life insurance ®m Pensions
0 25000 50000 75000 100000 125000 150000 175000 200000
Latvia |
Lithuania [N
Estonia |

Slovakia HIN
Croatia RIS
Greece R E
Slovenia RS
Portugal |GG

Spain NIz GGG
Cyprus NG N
Finland |
Malta NN N
italy [
Austria IIIINIEGGE TN
France IIIIEIEGIEENN
Ireland I
Germany IIIIININGGE HENEN
Belgium IIIININGE
Luxembourg e
Netherlands ., S 44

Switzerland [N
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V objeme hypotek sme pred nasimi susedmi

Uvery doméacnostiam, % HDP v 2023 VYVOJ UVEROV DOMACNOSTIAM, %

£3 6 HDP
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Dakujem za pozornost’
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