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Tab. 11.2

NizSi nez ocekavana korigovana inflace bez pohonnych hmot byla hlavnim zdrojem
odchylky skute¢nosti od prognézy
(mezirocni zmény v %, pfispévky v procentnich bodech)

Prognéza duben Skutec€nost K CZ&Z?/:’:E
2006| 3.ctvrtleti 2007 a)
, rozdilu
SPOTREBITELSKE CENY 3.8 2.5 -1.3
z toho:

regulované ceny 3.8 45 -0,1%
primarni dopady zmén

nepfimych dani 1.1 0.9 -0.2

ceny potravin® 2.4 2.5 0.0

ceny pohonnych hmot (PH)” 2.7 -2.6 -0.2

korigovana inflace bez PH" 2.3 0.4 -0.9

Ay procentnich bodech; soucet jednotlivych pfispévkl nemusi odpovidat celkovému

Jan Filacek 4/28/2008



Tab. 11.3

Zahraniéni vyvoj pusobil na domaci inflaci zhruba tak, jak pfedpokladala

dubnova prognéza

(meziro¢ni zmény v %, neni-li uvedeno jinak)

1/o6] 1/oe] 1v/oe]  1/07]  n/07]  11/07

HDP v SRN ? p 1.4 1.6 2.1 1.3 1.0 0.8
s 2.5 2.7 3.7 3.3 2.5 -

HDP v eurozéné @® | s 2.6 2.7 35 3.1 2.6 -
CPIv SRN P 1.7 1.4 1.3 2.9 24 2.0
s 2.0 1.6 1.3 1.7 1.9 2.1

CPI v eurozong® s 2.0 1.7 15 1.8 1.8 -
1Y EURIBOR P 3.2 3.4 35 3.6 3.7 3.7
(v %) s 3.3 3.6 3.9 4.1 4.4 46
Kurz USD/EUR p| 122 123 124 125 126] 127
(Uroven) s| 126 127 129 131 135 1.37
Cena ropy uralské p 59.2 54.5 53.2 52.5 524 524
(USD/barel) s| 650 654 565 543 652 73.0
Cena ropy Brent °) S 69.8 70.2 59.6 58.1 68.7 74.9

p - pfedpoklad, s - skute€nost
3 ve stalych cenach, sezonné ocisténo
®) efektivni ukazatel; neni uvedeno srovnani s predpokladem, nebot’ indikator

nebvl pfi sestaveni proandzy z dubna 2006 sledovar

° USD/barel; neni uvedeno srovnani s predpokladem, nebot indikator nebyl
pfi sestaveni prognézy z dubna 2006 sledovan




Table 11.3

The effect of the external environment on domestic inflation was roughly in line
with the April 2006 forecast

(annual percentage changes unless otherwise indicated)

11/06] 11/06[ 1V/06 I/07) 1l/o7{ 1l/07

GDP in Germany? p 1.4 1.6 21 1.3 1.0 0.8
0 2.5 2.7 3.7 3.3 2.5 -
GDP in euro area® ” 0 2.6 2.7 3.5 3.1 2.6 -
CPI in Germany p 1.7 14 1.3 29 24 20
0 2.0 1.6 1.3 1.7 1.9 2.1
CPl in euro area” 0 2.0 1.7 1.5 1.8 1.8 -
1Y EURIBOR p 3.2 3.4 3.5 3.6 3.7 3.7
(percentages) 0 3.3 3.6 3.9 4.1 4.4 4.6
USD/EUR exchange rate | p 1.22 1.23 1.24 1.25 1.26 1.27
(levels) 0 1.26 1.27 1.29 1.31 1.35 1.37
Oil prices - Ural p 59.2| 54.5| 532 525 524 524
(USD/barrel) 0 65.00 65.4| 56.5| 54.3] 652 73.0
0

Oil prices - Brent® 69.8 70.2 59.6 58.1 68.7 74.9
p - prediction, o - outturn
2 at constant prices; seasonally adjusted

®) effective indicator; no comparison with the prediction is given, as the indicator
was not tracked in the Aoril 2006 forecast

° USD/barrel; no comparison with the prediction is given, as the indicator was not
tracked in the April 2006 forecast




Tab. 1.4

Realny ekonomicky rist byl vy$Si, nez oCekavala prognéza, kurz koruny vigi

euru byl oproti pfedpokladiim silnéjsi

i/oe] 1m/06] 1v/oe][ 107 w07 11/07
3M PRIBOR p 2.1 2.4 2.7 2.8 3.2 36
(v %) s 2.1 2.4 2.6 2.6 2.8 3.3
Kurz CZK/EUR p| 286] 289 201 202] 288| 286
(Urover) s| 284| 283| 280| 280| 283 279
Realny HDP p 6.3 5.7 52| 409 5.4 5.6
(mzr. zmény v %) S 6.5 6.3 6.1 6.4 6.0 -
Inflaéni tlaky p?| -0 -03] -0.3] -0.1 0.1 0.3
z reainé ekonomiky  [s”|  -0.1 0.1 0.3 0.5 0.5 0.6

p - prognéza, s - skute¢nost
@ mezera vystupu v % HDP
b)

z fijna 2007

mezera realnych meznich naklad(, odhad na zakladé prognézy




Table 1.4

Real economic growth was higher than forecasted, while the koruna-euro
exchange rate was stronger than expected

11/06] 111/06] IV/06 1/07 /07| 11/07

3M PRIBOR p 2.1 2.4 2.7 2.8 3.2 3.6
(percentages) 0 2.1 2.4 2.6 2.6 2.8 3.3
CZK/EUR exchange rate [p 28.6( 28.9| 29.1 29.2( 28.8] 28.6
(levels) 0 284 283 28.0f 280 283 279
Real GDP p 6.3 5.7 5.2 4.9 5.4 5.6
(annual perc. changes) |o 6.5 6.3 6.1 6.4 6.0 -
Inflation pressures pa) -0.1 -0.3 -0.3 -0.1 0.1 0.3
from the real economy [0” |  -0.1 0.1 0.3 0.5 0.5 0.6

p - prediction, o - outturn

2) output gap as a percentage of GDP
®) real marginal cost gap; estimate based on the CNB's October 2007 forecast



