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Specifické inflacni indexy

@ mezirocni rast HICP, zdroj dat: Eurostat
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Vybrané polozky spotrebitelského kose

@ mezirocni rast HICP, zdroj dat: Eurostat
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Dopady fiskalni politiky na inflaci

@ ECB, 2021, Monetary-fiscal policy interactions in the euro area,
Occasiaonal Paper series, No. 273, page 34.

Effects of fiscal policy shocks (1% of GDP) on care inflation
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Source: Own calculations based on aggregate euro area data from Q1 1980 to @3 2019.
Motes: The chart shows the point reaction of aggregate euro area core inflation () to a 1% of GDP shock to direct taxes (panel a), indirect taxes
(panel b} and govemment spending (panel c). Confidence bands are at the 68% level.
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@ symetricky negativni nabidkovy ok doprovazeny kratkodobymi
asymetrickymi selektivnimi poptavkovymi soky
o harmonizace ménové a fiskalni politiky (kratkodobé apravy
selektivnich dani)
o stabilni pro-investi¢ni prostfedi nizkych Grokovych sazeb
(nikoliv nulovych arokovych sazeb)
o diraz na vyuziti nastrojii makro-obezfetnostni politiky
o koordinace nastrojti fiskalnich politik v EU
@ narist ekonomicko-politické nejistoty
o zesileny dopad v bodobi recese
o pokles investicni aktivity
o asymetrické informace, nariist spreadil véetné bankovnich marzi
o nar(ist rizikové prémie = tlak na oslabeni CZK
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Dopady globalnich soki

@ stavajici energeticky mix fesitelny pouze v dlouhém obdobi
o schopnost substituce alternativnich zdroji energie

o trade-off mezi ekonomickym riistem a stabilizaci agregatni
cenové hladiny
o disledkem je snizeni redlnych mezd, negativni poptavkovy Sok
o kratkodobé snizeni trokovych sazeb korigujicich nahly
negativni dopad na ekonomicky riist a snizeni poptavky
o aktivni politiky zaméstnanosti, pruznost mezd
o intervence na dev. trhu vedouci k posileni mény a eliminace
Sokové inflace
@ vyraznéjsi negativni diisledky globalnich (ropnych) sokd na
ekonomiky nerozvinutych a méné likvidnich kapitalovych trha
o méné rozvinuté a nelikvidni trhy precenuji produktivitu
vyrobnich faktori



Fiscal policy Global shocks Inflation Target Foreign Exchange Reserves

0000 o

Infla¢ni cil
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@ De Grauwe, P., Ji, Y. 2019. Inflation Targets and the Zero Lower Bound in
a Behavioural Macroeconomic Model. Economica, 86(342), pp. 262—299
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F1GuRE 4. Inflation target and skewness (output gap).
Notes: An increase of the inflation target reduces the negative skewness of the output gap.
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@ De Grauwe, P., Ji, Y. 2019. Inflation Targets and the Zero Lower Bound in
a Behavioural Macroeconomic Model. Economica, 86(342), pp. 262—299
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FIGURE 6. Number of ZLBs and inflation target.
Notes: An increase in the inflation target reduces the probability of hitting the ZLB.
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@ De Grauwe, P., Ji, Y. 2019. Inflation Targets and the Zero Lower Bound in
a Behavioural Macroeconomic Model. Economica, 86(342), pp. 262—299

Impulse responses outpul to negative Impulse responses output to negative
demand shock (inflation target = 0%) demand shock (inflation target = 4%)
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e prilis nizky inflacni cil
o vyssi pravdépodobnost neadekvatni ménové restrikce
o vyssi pravdépodobnost mezery riistu
o vyssi pravdépodobnost ZLB
o formovani o€ekavani vedouci k prodluzovani fazi recese
@ 2% inflacni cil je pro vétsinu centralnich bank prilis nizky (De
Grauwe a Ji, 2019)
o historické konsekvence vzniku ECB a EMU

@ akademicka diskuse vs. realita — odlisny inflacni cil oproti
ECB?
o ocekavani inflacniho diferencialu
o trvaly trokovy diferencial a/nebo posilovani CZK pro udrzeni
vnéjsi rovnovahy?
o nardst rizikové prémie pfi vnéjsi nerovnovaze
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Devizové intervence
@ Adler, G., Chang, S. K., Wang, Z. 2021. Patterns of foreign exchange

intervention under inflation targeting. Latin American Journal of Central
Banking, 2(4).
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Fig. 4. Foreign exchange purchases and sales
Note: The reported statistics correspond to the broad concept of FXI (encompassing spot and derivatives), measured in percent of GDP.
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@ Adler, G., Chang, S. K., Wang, Z. 2021. Patterns of foreign exchange
intervention under inflation targeting. Latin American Journal of Central
Banking, 2(4).

Table 9
Probability of shooting inflation Marginal effects.
Overshooting Inflation Target
Without controlling for Exchange Rate Controlling for Exchange Rate
No Country Fixed OurputGap&  Global Time Fixed ~Counmry Fixed ~Outputr Gap &  Global Time Fixed
controls  Effects Int Rate Factors Effects Effects Int Rate Factors Effects
m @) 3 @ 5) ® @ ) &)
FXI 839+ 16.74%* 270 16.36"* 6.67 16.94°° 23.00°" 16.83°* 7.93
(5.23) (4.60) (6.75) (6.35) (8.40) (4.65) 6.71) (6.24) (8.62)
Ourput gap 4920 3.96%" 453" 531" 408" 405
(1.31) (1.30) (1.88) (1.34) (1.37) (1.84)
Country Fixed Effects - Yes Yes Yes Yes Yes Yes Yes Yes
Output gap - - Yes Yes Yes - Yes Yes Yes
Real Interest Rate - - Yes Yes Yes - Yes Yes Yes
Exchange Rate - - - - - Yes Yes Yes Yes
Global variables - - - Yes - - - Yes -
Time Fixed Effects - - - - Yes - - - Yes
Observations 1541 1523 1089 1089 1041 1498 1067 1067 1019

Source: Authors’ estimations.
1/ Standard errors are reported in parentheses. *** p < 0.01, ** p < 0.05, *p < 0.1, + p < 0.15.
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Devizové intervence

o tradi¢né vyuzivany v rozvijejicich se ekonomikach, v rezimech
necilujicich inflaci, a to primarné s cilem zvyseni devizovych
rezerv (opatrnostni motiv)

@ nizka aspésnost inflaéniho cileni prostfednictvim devizovych
intervenci (Adler, Chang a Wang, 2021)

e soucasné vyuziti v CR?

o
o
o

bezprecedentni globalni sok

vysoka kredibilita CNB

nizké riziko finanéni nestability a vysoka stabilita bankovniho
systému

pravdépodobné neexistence empirickych modeli
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Dékuji za pozornost. . .

Svatopluk Kapounek
kapounek@mendelu.cz
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