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Abstract

In this paper, we examine the effects of Czech monetary policy on the economy within VAR
and the structural VAR framework. Subject to various sensitivity tests, we find that
contractionary monetary policy shock has a negative effect on the degree of economic
activity and price level, both with a peak response after one year or so. Regarding the prices
at the sectoral level, tradables adjust faster than non-tradables, which is in line with
microeconomic evidence on price persistence. There is a rationale in using the real-time
output gap instead of current GDP growth as using the former results in much more precise
estimates. There is no evidence for price puzzle within the system. The results indicate a
rather persistent appreciation of domestic currency after monetary tightening with a gradual
depreciation afterwards.

Abstrakt

V této studii zkouméame vliv Ceské meénové politiky na ekonomiku vramci VAR a
strukturalntho VAR modelu. Vysledky ukazuji, Ze restriktivni ménové-politicky Sok ma
negativni efekt na ekonomickou aktivitu a cenovou hladinu, u obou s maximalnim dopadem
v horizontu zhruba jednoho roku. Na sektoralni urovni nalézdme, ze ceny obchodovatelného
zbozi se prizplisobuji rychleji nez ty neobchodovatelné. Piesnéjsi odhady jsme obdrzeli,
pokud jsme ve VAR modelu pouzili mezeru vystupu misto ristu HDP. NaSe vysledky
nenachazi tzv. cenovou hadanku. Vysledky ukazuji, Ze po zptisnéni ménové politiky ménovy
kurz delsi dobu apreciuje a poté pozvolné€ oslabi.
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