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Blok zahranicniho obchodu

 Objem import a exportu
e Ceny importu a exportu
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Odhady

Rovnice dlouhodobé dynamiky :
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Ceny v zahranicnim obchodeé

e Rothemberglv model
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Odhady

Rovnice dlouhodobé dynamiky :
—F __ PPI,EU E
Bl =0.26| p/™"* +eur, |+(1-0.26) p,
Rovnice kratkodobé dynamiky :
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Rovice dlouhodobé dynamiky :
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Rovice kritkodobé dynamiky :
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+(1-0.82)Ap”, —0.11(p,", = p"))



e modelovani

Klicove faktory

HDPv EU... [4.7/4.5]
Relativni ceny...[-2.0/-1.7]

Importni narocnost exportu...[0.68/0.84]
Ceny komodit...[0.06/0.1]



e modelovani

Dopady...prime vs.neprime

e (Ceny komodit

e Smenné kursy

« FEkonomicka aktivita
e (Ceny v zahranicni
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Satelitni model EU

e Ceny
e Reakcni funkce ECB
 HDPagap
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Ceny
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odelling Dept.

Vliiv dovoznich cen

Primy dopad Celkovy dopad Rok
CPI PPI CPI PPI
Francie 0.10 0.20 0.11 0.21 1990
Némecko 0.11 0.17 0.11 0.17 1990
[talie 0.06 0.11 0.15 0.19 1985
Velkd Britanie 0.15 0.24 0.14 0.23 1990
Holandsko 0.14 0.29 0.17 0.32 1986
Déansko 0.10 0.20 0.12 0.23 1990
Kanada 0.12 0.24 0.13 0.24 1990
USA 0.05 0.10 0.05 0.10 1990
Japonsko 0.04 0.05 0.07 0.08 1990
Australie 0.07 0.14 0.08 0.16 1989
Minimum 0.04 0.05 0.05 0.08
M aximum 0.15 0.29 0.17 0.32
Primér 0.09 0.17 0.11 0.19
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Ceny
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Reakéni funkce
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HDP a output gap
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odelling Dept.

Elasticita na IR

Spotieba Investice
EUROMON NIGEM EUROMON NIGEM
Francie -0.40 - -2.50%* -1.80%**
Némecko -0.40 - -2.90** -4 20%H*
Italie -0.20* -0.20* -2.50%* -
Velka Britanie -0.30* -0.70%* -3.20 -4, 30%***

* kratkodoba elasticita
** nominalni sazba

*** kratkodoba a nominalni sazba
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odelling Dept.

Elasticity relativnich cen

Export Import
EUROMON NIGEM QEUST* EUROMON NIGEM QEUST*
Francie -0.58 -0.63 -0.27 -0.85 -0.59 -0.21
Némecko -0.80 -0.55 -0.23 - -0.28 -0.22
Italie -1.62 -0.49 -0.25 -0.05 -0.73 -0.12
Velka Britanie -0.69 -0.47 -0.34 -0.17 -0.43 -0.23
USA - - -0.30 - - -0.18
Japonsko - - -0.40 - - -0.19

* kratkodoba elasticita
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e modelovdn

Simulace

Proménnée:

e Rlst ceny
ropy...[50%)]

e Depreciace
EUR/USD... [6%]

e Akcelerace HDP v
USA... [6%]

e Akcelerace PPI v
USA... [6%]

Reakce funkce ECB:

(CPL,GAP)=(1.5, 2.5)
(CPL,GAP)=(1.0, 1.0)
(CPL,GAP)=(2.0, 1.0)
(CPL,GAP)=(0.0, 0.0)
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Dovozni ceny
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Ropa

Priimyslové ceny
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Spotftebitelské ceny
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Dovozni ceny
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Dovozni ceny

2.0

HDP v USA

Primyslové ceny

1.5

1.0

0.5 -

e RS=(1.5,2.5)
——IRS=(1.0,1.0).
——IRS=(2.0,1.0)
——IRS=(0.0,0.0)-

0.0

-0.5

HDP

11 13 15 17 19 21

0.3 -

0.1 -

-0.1 |

e [RS=(1.5,2.5)
——IRS=(1.0,1.0)
——IRS=(2.0,1.0)
——IRS=(0.0,0.0)

11 13 15 17 19 21

e [RS=(1.5,2.5)

| =——Rs=1.0,1.00
——IRS=(2.0,1.0)
| ——IRS=(0.0,00) _—

1 3 5 7 9 11 13 1517 19 21

Output gap

| =—IRS

1 3 5 7 9 11 13 15 17 19 21

0.8

0.6

0.3

0.1

-0.2

0.9
0.7
0.5
0.3
0.1

-0.1
-0.3
-0.5

| =——RS=(1.01.0)

1 ——IRS=(0.000) -

Spotiebitelské ceny

e [RS=(1.5,2.5)

——IRS=(2.0,1.0)

T ——RS=(1.5,2.5)

1 3 5 7 9 11 13 1517 19 21

Urokové sazby

- ——IRS=(1.0,1.0)
——IRS=(2.0,1.0)
IRS=(0.0,0.0)

e

1 3 5 7 9 1113 1517 19 21
21



PPI v USA
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odelling Dept.

Dekuji za pozornost
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