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Recent data have confirmed that the-

nist . The dlsmflatlon
process slowed down significantly after most of the
supply-side shocks had been reversed and it's
proving quite bumpy, and this appears to be a global
phenomenon.

Isabel Schnabel, ¢lenka ECB Executive Board
(17/5/2024, interview pro Nikkei)
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CZK - soucast globalniho financniho sveta

Vynosy statnich dluhopisti CZ, US, DE - splatnost 10yr
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—US Treasury10yr ——CZGB10yr -——GER Bund 10yr

« CNB piimo uréuje sazby na kratkém konci CZK vynosové kfivky
* Delsi konec CZK kfivky je silné ovlivihovan urokovymi sazbami

v Eurozoné a v USA
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Zavislost mesicni zmeény vynosu 10Y CZGB na 10Y Bund
(v procentnich bodech, 2011-2024)
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Vynos 10-letého CZGB dluhopisu

CZGB =0.0051 +0.8945 * Bund

Vynosy na némeckych vladnich
dluhopisech vysvétluji 44.95% pohyb(
ve vynosech ¢eskych vladnich
dluhopist




Zavislost mesicni zmeény vynosu 10Y CZGB na 10Y UST
(v procentnich bodech, 2011-2024)

* Vlynos 10-letého CZGB dluhopisu

* CZGB=-0.0035+ 0.7499 * UST

* \/lynosy na americkych vladnich
dluhopisech vysvétluji 41.65% pohyb( ve
vynosech ¢eskych vladnich dluhopist
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US - Inflace v dlouhodobém pohledu

US CPI & Core CPI
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—US CPI ——US CORE CPI

* CPIlvaktualni epizodé nejvyssi od roku 1981
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US - Inflace 6/2022 -4/2024

US CPI & Core CPI

9,50

8,50

* Vrcholna hodnota YoY: CPl na +9,1%
v 06/22 a Core CP| +6,6% v 09/22

7,50

* Pokles CPIl se u headline CPI
zastavil, Core CPI klesa velmi
450 pomalu (aktualné +3,6% YoY za
3,50 duben)
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US Inflace - vyvoj MoM

US-CPI-MoM-3M ma

—US CPI MOM - S CPI Core MOM —US PCE MoM ——US PCE Core MoM ——US CPI Core Services less Housing

Aktualni vyvoj inflace lépe zachycuji mésicni zmeény nez YoY ukazatele

MoM hodnoty se béhem 4Q/23 otocily a zacaly rist

Zrychleny rlst je pfedevsim u cen sluZzeb (Supercore)

Dubnova inflace zpomalila oproti Q1/24, ale +0,3% MoM zatim porad vysoka
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US - Pracovni trh :
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US - Maloobchodni trzby
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——US Retail Sales ——US Retail Sales Ex Auto ——US Retail Sales Control Group

* Posledni Retail sales data ukazuji pokles v Control Group (trzby bez aut, pohonnych hmot,
potravin a stavebni materilaly ) (-0,3% MoM)

* Auto loan + credit card delikvence na nejvysSi urovni od roku 2010
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Zmena trznich ocekavani

US - FED Funds a o¢ekavani vyvoje do konce 2024

) * Trh oCekavalvlednu 2024
. pokles sazeb do konce
roku o 150bps

* Aktualni ocekavanijsou
3 priblizné 30bps snizeni do
konce 2024

2
v o
* Dot Plot graf FOMC ¢lenu
1 . rv 7
ukazuje na 75bps snizeni
. do konce roku 2024
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——FED Funds Upper Bound ——FED Funds Lower Bound ——FED Funds Futures pro Dec 2024
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e Fed's March Dot Plot

5.50< @ FOMC members' dot projections for meeting date 03/20/2024
. FOMC dots median
0IS - Latest value
4 < Fed funds futures - Latest value
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* Snizovani tempa inflace neni zatim pro FED dostatecné pro
zavazek ke snizeni sazeb (duben +0,3% MoM)

 Ekonomicka aktivita mirné zpomaluje (retail sales, bytova
vystavba)

* Trh nyni pocCita s 30bps snizeni do konce roku
* FED na poslednim zasedani ,,vyloucil* zvysovani sazeb

* \ynosy na 10yr UST zkorigovaly z urovne 4,70% na konci dubna
a mohou zustat pod 4,50%

* Prvni snizeni sazeb muize nastat 31. 7. nebo 18. 9.
Na pristim zasedani 12. 6. neni jesté pravdépodobné.

URCENO PRO VNITRNi{ POTREBU



Eurozona - vyvoj inflace
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——Euro Area CPI Allltems  ——Euro Area Core CPI

* CPlvEurozéné vrcholilana +10,6% v 10/22 (Core CPlv 03/23 na +5,7%)
e Zaduben 24 CPI +2,4% YoY a Core CPI +2,7% YoY

* Na urovni jednotlivych ¢lend: 3 zemé nad 4% a 6 zemi 3-4%YoY
* CPIl nynihnana cenami sluzeb
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Eurozona - vyvoj inflace

CPl ve vybranych zemich Eurozény
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——CPI Litva ——CPI Francie ——CPI Nizozemi
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Struktura CPI v Eurozone (polozky tvotici 75 %)
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Track Annctate News
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——Euro Area Core CPI

- Euro Area CPI
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Euro Area CPI

Euro Area Core

MoM CPI MoM
31.01.2023 -0,2 -0,8]
28.02.2023 0,8 0,8
31.03.2023 0,9 1,3
30.04.2023 0,6 1
31.05.2023 0 0,2
30.06.2023 0,3 0,4
31.07.2023 -0,1 -0,1
31.08.2023 0,5 0,3]
30.09.2023 0,3 0,2
31.10.2023 0,1 0,2
30.11.2023 -0,6 -0,6
31.12.2023 0,2 0,5
31.01.2024 -0,4 -0,9]
29.02.2024 0,6 0,7
31.03.2024 0,8 1,1
30.04.2024 0,6 0,7




Ceny sluzeb klesaji YoY, zatim ne dostatecne

Eurozona - vyvoj cen sluzeb a potravin YoY
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—Euro Area Services - Euro Area Catering Services —Euro Area Accomodation Services ——Euro Area Food

* Ceny potravin poklesly na YoY +1,9%
* RUst cen sluzeb zpomaluje, ale stale rostou sluzby +3,7% celkem

* Sluzby v restauracich +5% a ubytovaci sluzby +4,1%
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Vyvoj ocekavani zmeény sazeb

3M Euribor futures

3,5

3 - ‘a A\
- = 4

2,5 x ‘1‘

2

15

1

RS G G LG G N TS R RO R G R SR S G O SGOR /O SO0 SN SRS S S SR
R U N AT N LSRN, SN R N A N NN T

@ ’ ’ S 9® S o ® P ® D S 0 ® ® o ® o D) ’ ’

—3M Euribor 12/24  ——3M Euribor 03/25

Trh na konci 2023 o¢ekaval asi 175bps snizeni sazeb do konce roku 2024
* Nyni se o¢ekava 50-75bps snizeni na konci roku
Prvni snizeni sazeb pravdépodobné na zasedani 6. 6. 2024

* Nacasovani dalSich snizeni zatim nejisté (jednani 18/7, 12/9,17/10, 12/12)
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Eurozona - shrnuti

* Disinflacéni proces vyznamneé zpomaluje

« Cast inflace (pfedevsim ve sluzbach) je ,,vytrvala*

* Prvni snizeni sazeb v cervnu je mozné

* Nasledna cesta urokovych sazeb zatim ve velké nejistoté

* Dalsi kroky budou zaviset na pfichazejicich datech z Eurozény

* Aktualné se ¢eka snizeni o 50-75bps do konce roku 2024 a dalsich
25bps do konce H1/25

 /Zména vySe inflacniho cile ze souc¢asnych 2% nepravdépodobna
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Annual inflation rates (%) in April 2024
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Browse
2023 Actual

Consumer Prices (YoY%) O Yearly
2023 Forecast 10.8

Quarterly

Mean
Bloomberg Weighted Average

Responses

Feb. Survey

Nov. Survey

Contributors (32)

Bank of America Merrill Lynch
Helaba

Nomura Securities

UBS

UniCredit

Standard Chartered

ING Group

DekaBank Deutsche Girozentrale
Fitch Ratings

Raiffeisen Zentralbank Osterreich
Scope Ratings

As of
05/17/24
05/17/24
05/17/24
05/17/24
05/17/24
05/16/24
05/10/24
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05/07/24
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05/06/24
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Implied Policy Rate Comparison Chart
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Urokové sazby mohou ziistat trvale vyse...

. . ‘ ONB e
Estimates of the natural rate of interes NATONAL B
—

An estimate based on a structural
Estimates of the natural rate of interest for the Czech economy (%, p. a.) model of a small open economy:
3 « after the period disrupted by pandemic

shocks, there was a gradual increase
in the natural rate of interest slightly

2 above the level assumed in the
/\ baseline scenario of the forecast.
]| : Another method is the filtration of

1 ==
ST long-term interest rates (the 5YSY
interest rate swap):

0 = very low for a long time; it has been
heading towards 1% only in recent
1 years, and it is now heading slightly
above that level.
The third estimate:
= « based on the Federal Reserve’'s
approach, which is modified for a

3 small open economy like the Czech

. ) . ' ' ) . , \ ) ’ | , ' ) . ' . Republic; it has recently shown a
1/07 1/08 /09 110 /11 /12 /13 V14 /A5 1116 /17 1/18 /19 1/20 /21 /22 1/23 |/124 downward tendency. 20

Hiedik a Vigek (2018)
5y5y forward swap (smoothed by Hamilton filter)
~— Modification of Holston, Laubach and Williams (2017)
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Co rika fakt, ze Macron
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25.4. 2024 at 15:26 = 2 minutes read

Europe

ECB should not only target inflation, Macron
says

By Reuters

French President Emmanuel Macron gestures at the end of his speech on
Europe in the amphitheatre of the Sorbonne University in Paris, France, 25
April 2024. Christophe Petit Tesson/Pool via REUTERS

The European Central Bank should no longer focus
solely on keeping inflation under control, French
President Emmanuel Macron said on Thursday,
urging it to adopt growth and decarbonisation
targets as well.

Any formal changes to broaden the ECB's mandate
are likely to meet stiff resistance from other euro
zone members, including Germany, where the
targeting price stability is of paramount
importance.
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Ménime trh devizovych obchodt

N A LI E
19 let >20 000 2021 441 mid. K¢ 125 000

zkuSenosti pocet klientd vstup na burzu objem uzavienych pocet platebnich
obchodil za rok 2023 za rok 2023

2,8 bil. K¢

97% |
Dle pruzkumu spolecnosti Market Vision celkem

spokojenost je 97 % klientu spokojenych se sluzbami
SAB Finance a.s.
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Nase sluzby a reference
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Smeéna Zajisteni Platby Depozita

63+ rliznych mén kurzového rizika do celého svéta FCM Bank Praha
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