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Abstract

Monthly data on the inflation expectations of financial analysts in the
Czech Republic exhibit a tendency for permanent bias and
ineffectiveness which violates the rational expectations hypothesis
assumed in macroeconomic models. This paper asks whether the
surveyed data include any monetary-policy relevant information, in
other words, whether the surveyed expectations correspond to the
true market expectations, and hence should be reflected in macro
models of the Czech economy instead of the rational expectations
hypothesis. Using a methodology based on a simple Fisher rule, it
is found that the difference between the surveyed and market
expectations is not statistically significant.

Abstrakt

Infladni odekavani na &eském finanénim trhu méfena Ceskou
Narodni Bankou vykazuji pfi srovnani se skute€nou inflaci tendence
byt vychylena a nevydatna, coz poruSuje predpoklady hypotézy
racionalnich oCekavani standardné pfijimané pfi
makroekonomickém modelovani. Tento ¢lanek zkouma otazku, zda
tato ocekavani predstavuji relevantni informaci pro monetarni
politiku, jinymi slovy zda méfena ocCekavani jsou shodna se
skute€nym trznim ocekavanim a tudiz jejich charakter by mél byt
zohlednén v makroekonomickych modelech &eské ekonomiky misto
pfedpokladu o jejich racionalité. Metodologie zalozena na Fisherové
vztahu mezi nominalni urokovou mirou a ocekavanou inflaci
naznacuje, Ze rozdil mezi méfenymi a skutenymi oCekavanimi
neni statisticky vyznamny.
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