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O cem budeme mluvit?

Hospodarsky rust

Inflace

Urokové sazby

Rusko-ukrajinska krize
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... a jaké jsou dopady na
investovani a na klienty ...
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PROJECTIONS

H d ~ pa k Y o t Shaken by war
O S p o a rS y r u S Global growth has been revised down for 2022 and 2023 due e e o G s
largely to the impact of the war in Ukraine. World Output 6.1 2.6 3.6
Total annual revision 2022 Real GDP growth Advanced Economies 5.2 3.3 2.4
ety esreroa) United Sats 7 a7 23
2022 2023 B Apr 2022 WEO Jan 2022 WEO Euro Area 53 2.8 2.3
66 Germany 2.8 21 27
France 7.0 2.9 1.4
Italy 6.6 23 1.7
o2 Spain 5.1 4.8 3.3
. Advanced economies L i = -
United Kingdom 7.4 3.7 1.2
)% V4 ] Vv -0.4 1 E;';r;:iit;l:poﬂing g:::dvanced Economies :: 2: j:
¢ Soucasna Sltuace Ve Svete Emerging Market and Developing Economies 6.8 3.8 4.4
v , . 74 ‘E:;’;’E“‘z"(’;‘p"“‘"g Emerging and Developing Asia 7.3 5.4 56
« Soucasna situace v CR os | o
RoW Eastern Europe India 8.9 8.2 6.9
& Central Asia ASEAN-5 3.4 5.3 5.9
08 | 6 Emerging and Developing Europe 6.7 -2.9 13
Russia 4.7 -8.5 -2.3
Sources: IMF, World Economic Outlook; and IMF staff calculations. I M F Latin America and the Caribbean 6.8 25 25
Brazil 4.6 0.8 1.4
Mexico 4.8 2.0 25
Middle East and Central Asia 5.7 4.6 37
Saudi Arabia 3.2 7.6 36
Eknnnmickff \f?hled Sub-Saharan Africa 4.5 3.8 4.0
Nigeria 3.6 34 3.1
South Africa 4.9 1.9 1.4
HDP Inflace PR
22 23 22 23 Emerging Market and Middle-Income Economies 7.0 38
CZz 1 ,B 3: 1 1Dr 1 4r5 Low-Income Developing Countries 4.0 4.6 54
EMU 2,3 1,4 7,3 4,0
U SA — 3[ 1 1:9 6!5 2!D Source: IMF, World Economic Outlook, April 2022
Pozn. EMU a CR harmonizovany index spotiebitelskych cen (HICP). Note: For India, data and forecasts are presented on a fiscal year basis, with FY 2021/2022 starting in Agril 2021.
Zdroj: ESOB, €SOB AM, KBC AM, Bloomberg E:r<'.:‘|;:§.;:1yi-[ﬁ? WEO, India’s growth projections are 8.9 percent in 2022 and 5.2 percent in 2023 based
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Inflace

* Puvodné podceriovana
* Soucasny pohled se zmeénil

Eurozone inflation rises to a new record high
Annual % change in consumer price index
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Source: Refinitiv
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Inflation to persist

Headline inflation is revised higher and expected to remain
elevated for longer.

(percent; year over year)
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Sources: IMF, World Economic Outlook; and IMF staff calculations.
Note: EMDE = Emerging market and developing economies. I M F
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Inflace

# US Consumer Price Index Yoy
» Effective Federal Funds Rate

13% in De¢ 1921
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Highest inflation rate since 1981
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« USA
* Eurozdna

Inflation, year-over-year
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Source: Office for National Statistics, Eurostat, Labor Department
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Urokové sazby

« Utahovani meénove politiky
* Postupné vytésnovani
negativnich sazeb

Stock of negative-yielding debt plummets

Value of negative-yielding bonds in the global aggregate bond index ($tn)

20

Rates Are Back! % 15
75% Of BundS With pOSitive YieldS German Bunds, Marktet Value in €bn by Yield

m Positive Yields @ Negative Yields 10
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Source: Bloomberg
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@@ @ Source: Deutsche Bundesbank, Barkow Consulting GopoolGimag
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U ro kOVé Sa Z by Vyhled arokovych sazeb a ménovych kurzi

05-22 11-22 05-23
CZK 14denni repo sazba 5,75 6,25 5,75
v 10lety dluhopis 4,64 4,62 4,60
- CNB
USD/CZK 23,86 21,76 19,92
- ECB EUR/CZK 25,08 24,49 23,90
 FED EUR Depozitni sazba -0,50 0,25 0,75
10lety dluhopis Némecka 1,14 1,39 1,65
Chart 8: Central banks on course for biggest tightening this century usD Zakladni sazba® 1,00 2,50 3,25
Globalrate cuts vs hikes 10lety dluhopis 3,18 3,22 3,25
300 EUR/USD 1,05 1,13 1,20
® Global cuts 263 - = 2
= Global hikes Zdroj: CSOB, CSOB AM, KBC AM, Bloomberg
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Source: BolA Global Investment Strategy, Bloomberg
Note: 2002 annualized
BofA GLOBAL RESEARCH
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Rusko-ukrajinska krize

« Sankce
» Uprchlici

« Zakazky pro Ceskeé firmy (CSG)
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)
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.

VELKE ZLIEVCE

Rakasko Mad‘arsko

Legenda:

WM prepravna siet zemného plynu

Ukrajina

BUDINCE
VELKE KAPUSANY

2022 or latest
Gaseous states

+ LNGterminals
_ + Gas power plants
Europe, liquefied-natural-gas imports — Gas pipelines

Selected countries, terawatt-hours e Sources: World Resources Institute;
per year [ "« Global Energy Monitor
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The Economist

mmm prep siet’ plynu vo vy

#8 kompresorovd stanica

KS p: stanica vo vy,
e hraniénd prepustacia stanica
° vnitrostdtna prepustacia stanica
. rozdelovaci uzol

* podzemny zdsobnik
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=3
Liquid markets

World liquefied-natural-gas exports, 2021*
bin cubic metres

Destination

*Preliminary data

The Econormist
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LNG imports and capacity in Europe
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Rusko-ukrajinska krize  -oomomn s
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Finland Source: Platts Analytics
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