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Czech National Bank: balance sheets change
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CZK/EUR vs. CHF/EUR
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Unemployment rate (July 2016)
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Jifi Rusnok 1.7.2022
Mojmir Hamp 30.11.2018
Viadimir Tomsik 30.11.2018
Lubomir Lizal 12.2.2017
Pavel Rezabek  12.2.2017
Vojtéch Benda 1.7.2022
Tomas Nidetzky 1.7.2022
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Milos Zeman
Vavlav Klaus
Vavlav Klaus
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Milos Zeman
Milos Zeman
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CEE FX: CZK, PLN, HUF

Bazicky index (01/10/2013 = 100)
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10Y real yield

(10Y government bond minus 10Y inflation swap)
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EMU: rust HDP a rust uveéru
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5Y5Y inflation linked swap

101

L 1.0

Source: Thomson Reuters Datastream, Ceska spofitelna



Chart 3. Growth in Swiss Currency in Circulation and the SNB
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Pravdépodobnost zvyseni sazeb Fedu
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Forward OIS Curve, Past and Current

§g$cc.——mmmmﬂ'¢mmu}u}hhmmm
r i 32 a0 7 S5 YT S T ST S TS S"SY YTy T 5
S 5 2 5 2 5 2 5 2 5 & 5 & 5 & 5 & 5 2 5 2 &
A= &g =88= 8= 8%=8%8=8=8=8=348=4-=



Fed SEP versus OIS Interest Rate Projections
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Figure 1

Median of Individual FOMC Participants' June 2016 Federal Funds Rate Projections

(shaded area shows 70% confidence interval)
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MNote: Confidence interval equals the median of the end-of-year funds rate paths projected by individual FOMC

participants (interpolated quarterly), plus or minus the average root mean squared prediction error for 0 to 9
quarters ahead made by private and government forecasters over the past 20 years, subject to an effective

low er bound of 12.5 basis points.

Source: June 2016 Summary of Economic Projections and Federal Reserve Board staff.
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USA: realny vynos (TIPS) dluhopisu 5Y5Y

Realny vynos pétiletého dluhopisu za pét let
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Increased Savings

1. Changes in distribution of income and profits share
2. Reserve accumulation or capital flight
3. Increasing deleveraging and retirement preparation

Decreases in Investment Propensity

1. Declining growth rate of population and/or technology
2. Demassification of the economy
3. Fallin price of capital goods

Other Factors
1. Interaction between inflation and after-tax real rates
2. Increased frictions in intermediation
3. Increased global safe asset demand




Evolution of Fractiles of the Top Percentile Income Share
1913-2008 (Source : Piketty & Saez)
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USA: zisky firem (% HNP) pred a po zdanéni
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Debt Supercycle Divergence — Market Implications

Successful and unsuccessful deleveraging: US versus Europe

% of GDP
400%

350%
300%
250% -
200%

150%

00% - - - |
1920 1928 1936 1944 1052 1960 1968 1976 1084 1992 2000 2008



e —
L p:

A
y“—i’- - |-










2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%

Pracovni sila klesa (populace 20-65 let, y/y)

1980 1985

1990 1995 2000 2005 2010 2015 2020 2025 2030
—USA -e—~EMU - =Japan



Pracovni sila klesa (populace 20-65 let, y/y)
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[able .1.10:  Projection of working age population 15-64 ( in millions)
Population aged 15-64 (annual average) % change
2013 2020 2030 2040 2050 2060 20132020 2020-2060 2013-2060

BE 73 7.6 79 84 BD 9.2 33 1.3 25,3
BG 49 4.5 4.0 3.6 3,2 30 -8.5 -33,5 =351
CZ 71 6.8 6.8 6,6 6,3 6.2 =49 8,1 =12.6
DK 3,6 3,7 3,7 3,7 3,8 3.9 1.1 5,0 6.2
DE 53.7 51,6 47.0 437 41,4 38,7 -3,9 =251 =28.0
EE 0.9 0.8 0.7 0,7 0,6 06 «7.5 =25 6 =31.2
IE 3.0 29 29 2.8 2.8 32 3,1 8.0 4.6
EL 1.2 6.8 6.2 b5 4.8 46 5,2 =32,0 =355
ES 31.2 299 28,0 25,5 24 4 26,1 =40 =129 =16.3
FR 418 41,7 41,7 41,7 427 43,8 =02 5,0 4.7
HR 28 27 25 24 2,2 2.1 5,1 -226 -26.6
IT 35.0 39,6 39,4 38,2 37,9 375 1.5 5,3 =3,9
oY 0,6 0.6 0.6 0,6 0,6 0,6 -1,8 8,3 6.4
LV 13 1.2 1,0 09 0,8 0.8 =111 =347 -42.0
LT 2.0 1.7 1.3 1.1 1,0 1.0 -14.5 -38,9 -47.8
LU 0.4 0.4 0.5 0,6 0,7 0,7 15,9 61.4 a7.1
HLU 6.8 6.4 6.2 5,8 5,4 5,1 5,2 =187 -23.9
MT 0.3 0.3 0.3 0.3 0,3 0,3 =23 -4.9 =70
ML 1.1 11,0 10,5 10,1 10,1 9.8 0,7 -10,9 -11.6
AT 57 5.8 58 5,7 5,7 B.5 1.9 -4.9 -3,2
PL 272 25,5 23,89 22,5 19.8 18,0 -G,2 -28.5 -33.9
PT 6.9 6.5 6.0 5,3 4.8 44 -4.9 -32,2 -35.5
RO 13,6 12,9 12,1 11,1 10,2 9.7 5,2 -24.5 -28.5
Sl 14 1.3 1.3 1.2 1,1 1,1 =49 -14.6 -18.8
Sk 3.9 3.7 3.5 3.2 2,8 2.4 -4.5 -34.1 =371
FI 3,5 3.4 3.5 3.6 3.6 3.6 =17 4.6 28
SE 6,1 6.3 6.7 A 7.5 7.6 25 21,7 248
LIK 41,7 421 43,0 44 1 45,4 48,5 1,0 103 11,5
MO 3,3 3.6 4.0 4.4 4.7 49 Ta 3.6 453
EU 334.9 3277 316,8 3059 298,8 2960 21 97 116
EA 2182 215,3 206,8 197,89 193,89 1929 -1.8 =104 =12.0

Source: Commission services based on Eurostat EUROPOP2013 data.
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Table .1.5:  Projection of life expectancy at 65 in EUROPOP2013

Males IEemales
B 2013 2020 2030 2040 2050 2080 change 2013 2020 2030 2040 2050 2060 change
BE 176 184 10.4 204 1.3 222 46 211 1.8 28 238 247 756 45
BG 14,0 15,0 16,4 177 191 203 6,3 173 182 19,6 209 222 234 6,1
cZ 15,7 16,6 17,8 19,0 201 22 55 19,2 20,0 212 224 235 24 5 53
DK 175 183 19,3 203 21,3 22 47 202 21,1 22 233 243 253 5.1
DE 18,0 187 19,8 208 218 27 47 210 217 27 237 247 256 46
EE 14,9 159 17,2 185 198 210 6,1 20,1 209 20 231 241 251 5,0
IE 18,1 18,8 19,8 208 21,7 28 45 210 218 229 239 249 258 48
EL 18,0 18,8 19,8 208 21,8 27 47 208 215 25 236 245 25 4 46
ES 186 193 20,2 21,1 220 229 43 225 231 240 248 256 263 38
FR 189 196 205 214 227 230 4.1 28 235 243 25,1 259 266 37
HR 15,0 159 17,2 18,5 19,7 208 58 18,7 198 20,8 220 231 242 55
IT 184 19,1 20,0 210 21,8 27 43 20 226 235 244 252 26.0 40
CY 183 189 19,9 208 21,7 25 432 208 214 24 234 243 252 44
LV 138 14,8 16,3 171 191 204 6,6 18.4 194 206 219 231 242 58
LT 143 153 16,8 18,2 19,5 208 6,5 19,2 20,0 212 224 235 24 54
LU 186 193 202 212 220 29 43 20 226 238 244 253 26,1 41
HU 145 15,5 16,8 18,2 19,5 208 6,3 18,1 19,1 204 217 229 24 1 6,0
MT 18.1 18,8 19,7 207 216 24 43 213 220 230 240 249 257 44
NL 18,0 187 19,6 206 215 24 44 209 21,7 27 237 246 255 46
AT 179 187 19,7 206 216 24 45 212 219 29 238 247 256 44
PL 154 16,3 177 18,9 201 M3 59 19,6 205 217 28 239 249 53
PT 176 183 19,4 20,4 21,3 23 47 212 219 29 238 247 256 44
RO 145 15,5 16,9 18,2 195 207 6,2 177 186 20,0 213 226 238 6.1
8l 171 179 19,0 20,0 21,1 20 49 209 216 27 236 246 255 46
8K 147 15,6 17,0 18,3 196 208 6,1 18.4 19,3 206 218 230 247 58
Fl 178 185 19,5 05 215 24 46 214 221 231 240 249 257 43
SE 186 192 20,1 21,0 219 27 4.1 211 21,8 28 238 247 25 6 45
UK 184 19,1 20,0 210 219 27 43 208 216 27 237 246 256 48
NO 18.4 19,0 20,0 209 21,8 28 472 211 21,8 28 238 247 25 6 45
EU 171 184 19.5 05 215 24 47 211 218 28 238 247 756 45
EA 182 189 19,9 209 21,8 27 45 217 224 233 242 251 259 47




Podil investic na HDP
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USA: produktivita prace
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Change in Global Neutral Rate (pp)
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Japonsko: dluh verejného sektoru (% HDP)
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Japonsko: mira uspor
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Japonsko: bilance centralni banky (% HDP)
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