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Miroslav Hlousek, Jii'i Polansky
Produk¢ni pristup k odhadu potencidlniho produktu —aplikace pro CR

Summary:

This paper deals with estimations of potential output using production approach. This approach
relates to supply side of the economy. Its advantage lies in fact that it allows us to analyze each
factor that determines growth rate of potential output, i.e. capital, labour and total factor
productivity. Other methods of estimation of potential output are discussed as well. Comparison
of alternative approaches is illustrated on estimation of output gap.

Anotace:

Tento ¢lanek se zabyva odhadem potencialnich produktu za pomoci produkéniho piistupu.
Tento piistup je spojen s ekonomii strany nabidky. Jeho vyhoda spociva ve skutecnosti, ze ndm
umoznuje analyzovat kazdy faktor ovliviiujici tempo rustu potencialniho produktu, tj. kapital,
praci a celkovou produktivitu faktorti. Zminény jsou rovnéz ostatni metody odhadu potencialnio
produktu. Porovnani alternativnich pfistupi je ilustrovano na odhadech mezery vystupu.

Jan Capek
Mezera vystupu v CR: oficialni a neoficialni odhady

Summary:

The article analyzes output gap values published by the Czech National Bank, Ceska spofitelna,
and also deals with some output gap estimates of private persons. The Czech National Bank
publishes its estimates in Inflation Reports. Uncertainty of the ascertained data is significant; it
commonly exceeds one percentage point. Ceska spofitelna publishes its output gap estimates in
its publication Quarterly Analysis — Economics in Detail, yet the published time series are
rather short. Nevertheless, the error rate increases so far. Unofficial estimates made by various
methods are also very different. Confidence bands are so wide that very little can be said about
true output gap values.

Anotace:

Clanek analyzuje zvefejnéné hodnoty mezery vystupu Ceskou narodni bankou, Ceskou
spotitelnou a vénuje se téz nékterym odhadim soukromych osob. Ceska narodni banka odhady
zvetejiiuje ve svych Zpravach o inflaci. Zjisténa nejistota dat je vyznamna, bézné se pohybuje
nad jednim procentnim bodem. Ceska spofitelna publikuje své odhady mezery vystupu ve své
publikaci Ekonomika pod lupou. Zvefejnéné ¢asové fady jsou zatim kratké, nicméné chybovost
zatim stale vzrista. Neoficidlni odhady konstruované pomoci riznych metod jsou také vyrazné
ruzné. Konfidenéni intervaly jsou natolik Siroké, Ze jde o skute¢né hodnoté mezery vystupu fici
jen velmi malo.



Daniel Némec
Alternativni odhady NAIRU ¢eské ekonomiky a jejich implikace pro ekonomicky riist

Summary:

This contribution deals with alternative estimates of non-accelerating inflation rate of
unemployment (NAIRU) for the Czech economy. NAIRU is meant to be an equivalent for the
equilibrium unemployment. Simple hysteretic model of the Phillips curve and multi-equation
dynamic macroeconomic model are presented. Parameters of these models and paths of the
NAIRU are estimated using techniques of the bayesian inference (Gibbs sampler, Metropolis-
Hastings algorithm) and filtration (Kalman filter). Trajectory of potential output is estimated in
the case of the multi-equation model. Potential output and NAIRU are treated as unobservable
states of economic system. Final part of this contribution address to implications for the
potential of the Czech Republic concerning sustainable economic growth.

Anotace:

Tento piispévek nabizi alternativni odhady miry nezaméstnanosti neakcelerujici inflaci
(NAIRU) ceské ekonomiky jakozto charakteristiky rovnovazné miry nezaméstnanosti.
V kontextu jednoduchého hysterezniho konceptu Phillipsovy kiivky a vicerovnicového
makroekonomického dynamického modelu jsou odhadnuty jejich parametry a trajektorie
NAIRU, a to technikami bayesovské analyzy (Gibbsiv vzorkovaé, Metropolis-Hastings
algoritmus) a filtrace (Kalmantv filtr). V pfipad¢ vicerovnicového modelu je odhadnut i vyvoj
potencialniho produktu, ktery je stejné¢ jako NAIRU chapan jako nepozorovany stav
ekonomického systému. Implikacim pro potencidl Ceské republiky z hlediska udrzitelnosti
jejiho ekonomického ristu je vénovana zaveérecna ¢ast piispévku.

Ondrej Kréal
Evoludni teorie ristu - Smithovsko-Schumpeterovska inspirace

Summary:

In this paper, we try to present an evolutionary growth theory inspired mainly by the work of
Adam Smith and Joseph Schumpeter. Most importantly, we deal with the relationship between
the economic growth on one side, and the size of the markets and intensity of competition in the
markets on the other side. Furthermore, we are trying to draw attention to the importance of
linkages between firms and centres of markets and between firms and their suppliers and
customers for creation and diffusion of innovations. Lastly, we use the previously created
theory for analysis of the growth in productivity in the USA in 1990s.

Anotace:

V tomto ¢lanku prezentujeme evolucni teorii ristu inspirovanou zejména dilem Adama Smithe
a Josepha Schumpetera. Vénujeme se na jedné stran¢ vztahu mezi ekonomickym riistem a
velikosti trhu a intenzitou konkurence na trhu na strané¢ druhé. Kromé toho, je pozornost
vénovana vyznamu vazeb bezi firmami a trznimi centry a mezi firmami a jejich dodavateli a
zakazniky z hlediska vytvareni a $ifeni inovaci. V neposledni fadé€ je nastinéna teorie pouzita
pro analyzu ristu produktivity ve Spojenych statech americkych béhem 90. let 20. stoleti.



Nad’a Voracova
Ekonomicka teorie vztahu fiskalni politiky a ristu

Summary:

This article attempts to analyze the relation between fiscal policy and economic growth from
the perspective of economic theory. It focuses on effects of the system of taxation structure and
expenses on economic growth, and also on influence of fiscal disequilibrium. In the case of
disequilibrium, special attention is paid to Ricardo’s equivalency theorem, criticism it was
subjected to and relevance of its conclusions.

Anotace:

Cilem tohoto ¢lanku je analyza vztahu mezi fiskalni politiku a ekonomickym ristem z hlediska
ekonomické teorie. Zaméfuje se na UCinky struktury danového systému a vydaji na
ekonomicky rast a taktéz na vliv na fiskalni nerovnovahu. V piipadé nerovnovahy je specialni
pozornost vénovana Richardové teorii ekvivalence, kritice této teorie a vyznamu zni
plynoucich zavéra.

Petra Cernikova
Vliv ménové integrace na ekonomiku zemé

Summary:

The presented article examines all possible aspects of entering a monetary union. An analysis of
potential benefits and costs that are subsequent to adopting of common currency is mentioned.
The author also deals with a theoretical background of the problem, mainly with the theory of
optimum currency areas. Becoming a member of monetary union is advantageous since
expected benefits exceeds costs. Despite both benefits and costs are hard to quantify, we can
predict that if possible costs are minimized then benefits will be maximized. Let us expect that
monetary policy and exchange rate can be effective ways to absorb asymmetric shocks. Under
these circumstances, the adoption of common currency is suitable only if there exist alternative
adjusting mechanisms in a given country. If these alternative adjusting mechanisms do not
work, the country will face undesirable changes of unemployment rate.

Decision about the date of accession to monetary union is a matter of political decision. In spite
of this, the decision should be well timed, mainly with regard to internal economic situation.

Anotace:

Clanek se zabyval problematikou vstupu zemé do ménové unie. Prostor byl vénovan nejen
samotnému rozboru potencialnich pfinosi a nakladi spojenych stimto krokem, ale taktéz
teoretickym vychodiskim. Pro zemi je ¢lenstvi v mé€nové unii vyhodné od okamziku, kdy
ocekavané prinosy prevazi nad naklady. Prestoze jak piinosy, tak i naklady jsou obtizné
kvantifikovatelné, da se predpokladat, ze v pifipadé minimalizace nakladi bude zemé
maximalizovat benefity z ¢lenstvi plynouci. Vyjdeme-li z predpokladu, Ze autonomni monetarni
politika a ménovy kurz jsou efektivni pfi vyrovnani piipadného asymetrického (at’ uz
nabidkového ¢i poptavkového) Soku, poté je pro danou zemi vstup do ménové unie vhodny az
v okamziku, kdy funguji alternativni pfizpGsobovaci mechanismy. V opaéném ptipadé zemé
celila pomérné vysokym nakladim, zejména pokud jde o nartst nezaméestnanosti.

Rozhodnuti o vstupu do ménové unie je v rukou politickych predstaviteli a de facto je to
rozhodnuti politické. Piesto vSak by mél byt tento krok dobfe nacasovan, a to predevsim
s ohledem na domaci pfipravenost a vnitini ekonomickou situaci.



