Pozitivne signaly v ekonomike:
udrzatelny rast alebo iluzia?
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Vyvoj prognoz rastu

HDP na rok 2009
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Chart 3 Main developments in major

industrialised economies
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Credit in Euro Area, annual growth rates
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Is Kriza stale zhorsuje rozpocéty
(podiel deficitu verejnych financii k HDP, v %)
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Government debt as a percentage of GDP for select G20 countries, actual and estimated
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Japan: Total, Government, and Private Debt as

a % of GDP, 1964 - 2008
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Source: Bank of Japan, Cabimet Office. Throweh Q4 2008.
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A History of Home Values

The Yale economist Robert J. Shiller created an index of American housing prices going back to 1890. It is based
on sale prices of standard existing houses, nat new construction, 1o track the value of housing as an investment
over time. It presents housing valugs in consistent terms over 116 years, factoring out the effects of inflation.

The 1890 benchmark is 100 on the chart. If a standard house sold in 1890 for $100,000 ({inflation- adjusted to
today’s dollars), an equivalent standard house would have sold for $66,000 in 1920 (66 on the index scale) and

£199,000 in 2006 (199 on the index scale, or 99 percent higher than 1880).

DECLINE AND RUN-UP Frices dropped as
mass production techniques appeared
early in the 20th century. Prices spiked
with post-war housing demand.
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BOOM TIMES Two gains in recent decades
were followed by returns to levels consistent =g
since the late 1850's. Since 1997, the index
has risen about 83 percent.
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Source: “lrrabonal Exubsrance,” 2nd Edition, 2006, by Robert J. Shiller
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zaver

pozitivne signaly z velke| Casti potiahli
verejne financie

az expanzia sukromného sektoru bude
signalizovat udrzatelny rast

zmeny v Strukture este pravdepodobne
celkom neprebehli

riziko dalsieho poklesu realitného trhu US
— mozneé dalSie straty vo financhom
systeme
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