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Jak porosteme? Prognaza a realta pro Geska a Svet
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_ ; _ _ Demografie, realna trokova sazba a
Konec globalizace a éry , great moderation @ Kone&ny aktualni mezera vystupu

vysledek ?

Fiskalni politika a podpora ekonomik Centralni banky a jejich mandat

Nejistota jak velka bude ,euforie* po
pandemii?
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House Prices — Quarterly and annual rates of change, 201904-202003 (%)

Change compared with the Change compared with the
previous quarter (%) same quarter of the previous year (%)
2019 2020 2019 2020

Q4 ol a2 Q3 Q4 a1 a2 a3
EA19 0.8 1.0 1.6 1.3 4.4 5.1 4.9 4.9
EL27 0.9 1.3 1.4 14 5.0 5.7 h.2 h.2
Belgium -0.3 -0.1 1.3 2.2 4.8 3.5 4.5 3.1
Bulgaria 1.5 1.2 -11 3.2 52 47 29 4.8
Czechia 21 1.8 1.7 2.6 2.9 26 7.8 8.4
Denmark =21 s 7 42 25 210 (-1 LY
Germany 24 06 1.7 2.9 6.5 7.1 6.3 7.8
Estonia 258 4.8 5.8 2.3 2.2 115 4.0 39
Ireland -2 -0.& -0 0.3 0.8 1.0 0.3 -0.8
Greece : : : : : : : :
Spain 086 1.2 0.0 1.2 3.7 3.3 22 1.8
France 0.3 1.1 1.6 2.0 3.8 4.9 5.4 5.0
Croatia 29 27 1.8 0.6 10.0 9.1 2.3 6.9
Italy 0.3 0.g 3.0 -2.5 0.2 1.7 3.3 1.0
Cyprus n.e 25 0.3 4.8 -0.5 1.1 28 1.4
Latwia 01 0.7 24 3.7 2.8 2.8 1.5 2.1
Lithuania 1.4 26 22 0.4 6.5 5.2 7.0 6.4
Luxembourg 21 4.0 4.3 2.7 10.7 141 13.2 13.6
Hungary -0.a 35 R 52 12.8 T8 0.3 3.9
Malta 3.5 -4.4 2.0 1.5 57 55 39 2.4
Netherlands 1.6 1.7 2.4 2.4 6.5 6.3 71 8.3
Austria 1.6 16 24 3.1 5.2 7T 5.8 8.9
Poland 2.8 36 2.0 2.0 9.4 11.3 10.9 10.9
Portugal 0.7 4.5 0.8 0.5 3.9 10.3 7.8 7.1
Romania 1.6 3.3 01 -2.6 47 2.1 6.6 2.3
Slovenia 0.2 1.0 1.9 0.4 4.8 47 5.2 3.3
Slovakia 23 4.0 0.5 1.5 10.9 131 9.7 8.5
Finland 0.7 0.9 0.9 0.5 0.7 1.4 0.7 1.7
Sweden 0.2 1.2 0.1 2.2 3.3 4.5 3.3 3.7
Iceland 2.3 0g 21 1.8 4.4 47 5.2 7.4
Norway -0.5 159 2.5 2.1 3.3 3.1 3.0 6.1
Switzerland 1.8 -0.8 1.4 0.2 : 1.6 2.5 2.6
United Kingdom -0.4 0.0 01 3.0 n.e 2.0 1.4 2.7
Turkey"" 31 5.6 1.3 51 9.9 15.0 257 274

. data not available
W definition differs.
* provigional estimate with a high degree of uncertainty.
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(0 Se Skryvaaneskryva za Cislem o celkove Inflac?

Slozeni nakiaal na viastnicke bydient (imputované naemne’) v
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m Udrzba a renovace B Samostavitelstvi a general. opravy
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Undetected inflation
During the height of the pandemic, true inflation was higher than

what was recorded by the consumer price index in nearly all

regions.
(inflation estimates, percentage points, February — May, 2020)
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Source: Author's calculations based on indexes and weights in the IMF CPI database.
Note: COVID-19 weights reflect spending changes in Canada. MENAP = Middle East, North Africa, and Pakistan.

Zdroj: MMF
https://blogs.imf.orq/2020/11/10/data-
INTERNATIONAL MONETARY FUND disruption-the-impact-of-covid-19-on-
inflation-measurement/
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V Cesku e to trochu jinak
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SNIZ0vani reaing trokove Sazoy nadale pokracue

— R-star — Trend growth
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Source: Laubach and Williams (2003).
Note: We plot estimates of the natural rate of interest (r-star) along with those for the trend
growth rate of the U.S. economy, a source of change driving r-star.
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