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Zpretrhané retézce a inflace utrzena ze retézu MATTERS
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Zpretrhané dodavatelské retézce

Figure 10. Impact of Supply Shocks on 2021 GDP Figure 6. Bivariate SVAR: Impact of Supply Shock on

(Percent relative to a counterfactual with no supply shocks in 2021) Manufacturing IP, Jan, May, and Sep 2021

(percentage points)
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Source: IMF staff calculations.
Source: IMF staff calculations.

*  Vyznam dodavatelskych retézct pro malou velmi otevienou ekonomiku, jejiz firmy jsou vétSinou uprostred vyrobnich fetézcu

*  T¥i kliové faktory omezujici normalni fungovani dodavatelskych Fetézc(i: nedostateéné dopravni kapacity, opakované rozsahlé lockdowny v Ciné a valka na
Ukrajiné
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Zpretrhané dodavatelské retézce

Figure 13. Impact of Shutdowns: The Role of
Differentiated Goods Inputs
(average from 2020 Jan to 2021 Aug, percent deviation from 2019)
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Sources: Haver Analytics, OECD, Rauch (1999), and IMF staff calculations.

Note: This panel shows the impact of domestic and foreign supplier countries’

shutdowns on sectoral production, in relation with the sector’s share of inputs
from differentiated-goods-producing sectors. The differentiated-goods-
producing sectors are those with half of its products are differentiated goods
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Conflict will take toll on
regional frade partners
Exports, as a % of GDP
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Dulezité jsou také geografické ekonomické vazby, a to nejen primé, ale i prostfednictvim nepfimého vyvozu pfidané hodnoty

Sila dopadu problém( v dodavatelskych retézcich souvisi s odvétvovou strukturou ekonomiky, odvétvi pracujici s vétsim mnozstvim riznych vstupl jsou
nachylnéjsi k negativnim dopadim (viz vyroba motorovych vozidel)
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Zpretrhané dodavatelské retézce

Sea Intelligence Global Schedule Reliability
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Zdroj: Sea-Intellingence

Indikator pokryva spolehlivost ¢asového rozvrhu na 34 rliznych obchodnich trasach a u vice nez 60 dopravcu.
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Zpretrhané dodavatelské retézce

Ships Waiting to Load or Discharge at Shanghai
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Source: Bloomberg

*  Dopady problém v dodavatelskych retézcich: dlouhé ¢ekaci Ihity na dodavky, pripadné nedostupnost dill a zboZi, a tlak na rlst cen
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Inflace utrzena ze retézu

Klicové cenové indexy (mezirocni zména)
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*  Phillipsova krivka: ri(t) = art®(t) + By(t) + u(t)

*  Trifaktory v pozadi inflace: nakladovy Sok (u(t)), silna poptavka pfi oZiveni po pandemii (y(t)) a nyni se dostdvaji do hry také zvysenad inflacni ocekavani (m®(t))
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Inflace utrzena ze retézu: nakladovy Sok
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*  Plosny nakladovy Sok: energie, prlimyslové kovy i zemédélské plodiny
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Inflace utrzena ze retézu: nakladovy Sok

Figure 8. Supply-shock Contribution to the Change in
Manufacturing PPI Inflation (2021 September relative to 2017-19)
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Notes: The bars show how much of the change in inflation between 2017-19 and
September 2021 can attributed to the shift in supply shocks (given by the ratio of (i) the
supply-shock impact on PPl inflation in September 2021 relative to the supply shock
impact in 2017-19 to (i) the difference between manufacturing PP inflation in September
2021 and average manufacturing PPl inflation in 2017-19, where all inflation rates are
quarter-on-quarter and annualized).

* Odhad podilu ndkladového Soku na PPl inflaci: zhruba 2/3

*  Prlisak do CPI prostfednictvim non-core polozek, vliv na jddrovou
inflaci omezeny, za jejim ristem je do znacné miry domaci poptavka
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Figure 11. Impact of Supply Shocks on PPl and Core CPI

Inflation (on average during Jan-Sep 2021)
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Source: IMF staff calculations.

Notes: The values shown in bars are the impacts of the 2021 supply shocks on
PPl and core CPI inflation during 2021; the values shown in lines are the
cumulated impact of the 2020 and 2021 supply shocks. The values are the
simple averages of the estimated impacts for the nine months between January
2021 and September 2021. The impacts are calculated using the estimated IRFs
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Inflace utrzend ze retézu: vliv poptavky (domacnosti)

Hrubé uspory domacnosti (mld. K¢)
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*  Poptavka argumentem pro inflaci v roce 2021, vliv rozpousténi Uspor vytvorenych béhem pandemie. Vliv poptavky viditelny v akceleraci jadrové inflace, kde
nejsou energie a potraviny

* V mensi mife plati v roce 2022, na jedné strané stdle previs poptavky nad nabidkou na trhu prace, na strané druhé negativni vliv inflace na redlné pfijmy, eroze
hodnoty Uspor
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Inflace utrzend ze retézu: vliv poptavky (vlada)
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*  Velmi silna fiskalni stimulace v letech 2020 a 2021 s ucebnicovym dopadem na makroekonomickou stabilitu: dluh vladniho sektoru na neudrzitelné trajektorii,
zhorseni vnéjsich relaci ekonomiky a prispévek k domdcim inflacnim tlaklim
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Inflace utrzena ze retézu: inflacni ocekavani

Inflacni ocekavani firem
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* Inflaéni oéekavani firem jsou nejvyse za celou dobu, kdy je CNB sleduje

*  Vysoka inflaéni o¢ekdvani jsou hlavni problém pro ménovou politiku
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Inflace utrzena ze retézu: reakce ménové politiky

2T repo sazba CNB
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* Taylorovo pravidlo: i(t) = i(t) + r*(t) + a(n(t) — m*(t)) + b(y(t) — y*(t))
»  Zvy3ovani Urokovych sazeb CNB reakci na vliv poptavky na inflaci a na stoupajici inflaéni oéekavani

+  Riziko stagflace komplikuje rozhodovani o0 ménové politice, hlavni mandat CNB je oviem cenova stabilita
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