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Deglobalizace v poklusu...
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Zdroj: KOF Globalisation index (2023); graf a vypocty NRR. Index globalizace zahrnuje ekonomickou globalizaci (napf. mezinarodni toky zbozi, sluzeb, kapitalu; restrikce v mezinarodnich -~
tocich), socialni globalizaci (napf. mezinarodni patenty, migrace, vizova politika), politickou globalizaci (napf. mezinarodni dohody, pfitomnost ambasad); viz: KOF Globalisation Index — 2
KOF Swiss Economic Institute | ETH Zurich.



https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html
https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html
https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html

Deglobalizace spojena s mnoha ,,abstraktnimi“ pojmy,...
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Zdroj: Aiyar a kol. (2023); viz: Geoeconomic Fragmentation: The Economic Risks from a Fractured World Economy | CEPR.



https://cepr.org/publications/books-and-reports/geoeconomic-fragmentation-economic-risks-fractured-world-economy

...S harustem protekcionismu, geopolitického rizika
a fragmentace...

HARMFUL RESTRICTIONS ON TRADE AND INVESTMENT
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Zdroj: Gopinath a kol. (2024); viz: Changing Global Linkages: A New Cold War? (imf.org), https://globaltradealert.org/



https://www.imf.org/en/Publications/WP/Issues/2024/04/05/Changing-Global-Linkages-A-New-Cold-War-547357
https://globaltradealert.org/

...ktere vsak maji meritelné dopady: snizena dynamika
(odhadu) rustu HDP po Globalni financni krizi,...

Five-Year-Ahead Real GDP Growth Projections, 2000-29 Five-Year-Ahead Real GDP Forecast by Regions,
7 2008, 2019, and 2024
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Zdroj: IMF WEO (April 2024); viz: World Economic Outlook, April 2024 : Steady but Slow: Resilience amid Divergence (imf.org).



https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024

...zastaveni rustu mezinarodnich toku,...

GLOBAL FLOWS OF GOODS, SERVICES AND FINANCE
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Zdroj: Aiyar a kol. (2023); viz: Geoeconomic Fragmentation: The Economic Risks from a Fractured World Economy | CEPR.
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https://cepr.org/publications/books-and-reports/geoeconomic-fragmentation-economic-risks-fractured-world-economy

...pricemz dopady geopolitické fragmentace v mezinarodnim
obchodé nejsou stejné pro vsechna odvetvi...

Sectoral trade impact of closer foreign policy alignment
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Zdroj: Hakobyan a kol. (2023), geopolitické vazby vychazi z databaze ATOP (viz Leeds a kol., 2002; Chiba a kol., 2015);

viz: Divided We Fall: Differential Exposure to Geopolitical Fragmentation in Trade (imf.org).

Rozdily v geopolitickych vazbach jednotlivych
zemi pUsobi jako prekdzka obchodu.

Na obrazku jsou znazornény ucinky zvyseni
geopolitické sladénosti (o jednu smérodatnou
odchylku) na odvétvové obchodni bariéry.
U¢inky jsou v jednotlivych odvétvich znaéné
rdznorodé.

Nejvétsi ucinky se soustreduji do nékolika
odvétvi (dopravni prostfedky, potraviny a
napoje).

Napfr. zvySeni geopolitické sladénosti (o jednu
smeérodatnou odchylku) snizuje obchodni
bariéry v mezinarodnim obchodé s dopravnimi
prostfedky o témeér 8 %.


https://www.imf.org/en/Publications/WP/Issues/2023/12/22/Divided-We-Fall-Differential-Exposure-to-Geopolitical-Fragmentation-in-Trade-542842

...a geopoliticke ,kamaradstvi je téz videt na
mezinarodnim pohybu kapitalu,...

Geopolitical Tensions and Global Financial Fragmentation

Investing countries tend to allocate a smaller
share of foreign direct investment to countries

with less agreement on foreign policy issues ...

1. Direct Investment, 2009-21
(Percentage points; relative to world

... as well as a smaller share of cross-border
portfolio investment ...

2. Portfolio Investment, 2009-21
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... and bank credit.

3. Banking Claims, 2009-21

(Percentage points; relative to world

Zdroj: IMF Global Financial Stability Report (April 2023). Podobnost v zahrani¢népolitickych nazorech vystihuje shoda v hlasovani investorské a hostitelské zemé.na
Valném shromazdéni OSN. Zalozeno na Bailey a kol. (2017), aktualizovano dle Erik Voeten Dataverse (harvard.edu); viz:_Global Financial Stability Report, April 2023:
Safeguarding Financial Stability amid High Inflation and Geopolitical Risks (imf.org)
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https://www.imf.org/en/Publications/GFSR/Issues/2023/04/11/global-financial-stability-report-april-2023
https://www.imf.org/en/Publications/GFSR/Issues/2023/04/11/global-financial-stability-report-april-2023
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...vyrazne pak u primych zahranicnich investic.

FDI BETWEEN GEOGRAPHICALLY AND GEOPOLITICALLY CLOSE COUNTRIES FDI FRAGMENTATION IN STRATEGIC SECTORS (NUMBER OF INVESTMENTS,
(PERCENT) FOUR-QUARTER MOVING AVERAGE, 2019:Q4 = 100)
The importance of geopolitical distance for foreign direct investment has increased. Foreign direct investment flows to different regions are diverging,
with China losing market share.
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Zdroj: Aiyar a kol. (2023). Poznamka: geopoliticka vzdalenost zachycena podobnosti hlasovani urcité zemé s hlasovanim USA na Valném shromazdéni OSN (dle Bailey a kol., 2017; 9

aktualizovano dle Erik Voeten Dataverse (harvard.edu)); viz: Geoeconomic Fragmentation: The Economic Risks from a Fractured World Economy | CEPR.



https://cepr.org/publications/books-and-reports/geoeconomic-fragmentation-economic-risks-fractured-world-economy

Bidenova politika v USA vcera (Inflation Reduction

Act, IRA)...

Key Measures of the Inflation Reduction Act

Note: Government expenditure highlighted in blue, government revenue highlighted in orange.

Dopady na readlny HDP a inflaci minimalni,
vysoké fiskalni naklady,

Estimated macroeconomic impact of IRA measures

Macro variables References Macro impact of the IRA
(additional, relative to baseline)
Real GDP Enerqgy Innovation Real GDP in 2030 +0.65-0.77 percent
Moody's Real GDP in 2030 +0.1 percent
Penn University No GDP impact by 2030
Baker Institute Real GDP by 2030 -0.1 percent
Inflation Moody's CPIl index 0.33 percent lower by 2030
Penn University Non statistically significant
Fiscal cost CBO/ICT 2022 US$369bn over 2022-2031

CBO/ICT with updated scores 2023

US$659bn over 2022-2031, or $590bn
over 2022-30

Credit Suisse

US$576bn over 2022-2031, tax credits

only

Bistline et al.

US$900bn through 2031.

Goldman Sachs

US$1.2trn over 2023-2032 (different time
span)

Electricity mix (share of electricity Energy Innavation From 49 to 75 percent with IRA (i.e.
* vyznamna zmeéna ve strukture vyroby generation from non-fossil fuels) +26pp)

elektrické energie (”Zelena’” energie). Rhodium From 58 to 76 percent with IRA (i.e.
+18pp)

Annual Energy Outlook From 51 to 69 percent with IRA (i.e.
+18pp)

~s
Zdroj: Grindler a kol. (2023), Voigts a Paret (2024); viz:_The Global Impact of the U.S. Inflation Reduction Act: Evidence from an International Expert Survey | Publications | CESifo a 10

Emissions Reduction, Fiscal Costs, and Macro Effects: A Model-based Assessment of IRA Climate Measures and Complementary Policies (imf.org) .



https://www.cesifo.org/en/publications/2023/working-paper/global-impact-us-inflation-reduction-act
https://www.cesifo.org/en/publications/2023/working-paper/global-impact-us-inflation-reduction-act
https://www.imf.org/en/Publications/WP/Issues/2024/02/09/Emissions-Reduction-Fiscal-Costs-and-Macro-Effects-A-Model-based-Assessment-of-IRA-Climate-544749
https://www.imf.org/en/Publications/WP/Issues/2024/02/09/Emissions-Reduction-Fiscal-Costs-and-Macro-Effects-A-Model-based-Assessment-of-IRA-Climate-544749
https://www.imf.org/en/Publications/WP/Issues/2024/02/09/Emissions-Reduction-Fiscal-Costs-and-Macro-Effects-A-Model-based-Assessment-of-IRA-Climate-544749
https://www.imf.org/en/Publications/WP/Issues/2024/02/09/Emissions-Reduction-Fiscal-Costs-and-Macro-Effects-A-Model-based-Assessment-of-IRA-Climate-544749
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Ocekavana vyse americkych cel po dohoddach roku 2025 v (%)

Primérna americka cla v (%)

Zdroj: The Budget Lab at Yale


https://budgetlab.yale.edu/
https://budgetlab.yale.edu/
https://budgetlab.yale.edu/
https://budgetlab.yale.edu/
https://budgetlab.yale.edu/

Doprovodny jev deglobalizace...¢as dluhu...

Soaring public debt

Global public debtreached 101.5 percent of global GDP in 2020 -
the highest level ever.
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Zdroj: IMF Fiscal Policies for a Transformed World (2020); viz: Fiscal Policies for a Transformed World (imf.org), Reinhart,Rogoff (2010), The Economist.



https://www.imf.org/en/Blogs/Articles/2020/07/10/blog-fiscal-policies-for-a-transformed-world
https://dash.harvard.edu/server/api/core/bitstreams/7312037c-ebd5-6bd4-e053-0100007fdf3b/content
https://dash.harvard.edu/server/api/core/bitstreams/7312037c-ebd5-6bd4-e053-0100007fdf3b/content
https://www.economist.com/
https://www.economist.com/
https://dash.harvard.edu/server/api/core/bitstreams/7312037c-ebd5-6bd4-e053-0100007fdf3b/content

...a vysSsich uroku a vynosu

Realny vynos 10-ti letého vladniho dluhopisu
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Zdroj: IMF (Duben, 2025): World Economic Outlook: A Critical Juncture amid Policy Shifts (s. 7); viz: World Economic Outlook, April 2025: A Critical Juncture amid Policy Shifts.
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https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025

RUzné dopady uzavirani na ruzné zeme...

Average Weekly Cumulative Change in Stock Market Returns Average Weekly Cumulative Change in Stock Market Returns by Sector
(Percent) (Percent)
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Zdroj: IMF (April, 2025): Global Financial Stability Report: Enhancing Resilience amid Uncertainty (p. 48); viz: Global Financial Stability Report, April 2025: Enhancing Resilience amid
Uncertainty.
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https://www.imf.org/en/Publications/GFSR/Issues/2025/04/22/global-financial-stability-report-april-2025
https://www.imf.org/en/Publications/GFSR/Issues/2025/04/22/global-financial-stability-report-april-2025

Existuje vitéz? Spis hodné porazenych...

Evolution of 2025 Growth Forecasts Tariffs and trade policy uncertainty could weigh on both
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Zdroj: left graph: IMF (April, 2025): World Economic Outlook: A Critical Juncture amid Policy Shifts (p. 3); viz: World Economic Outlook, April 2025: A Critical Juncture amid Policy Shifts. 15

Right graph: US Tariffs: What's the Impact? | J.P. Morgan Global Research.



https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025
https://www.jpmorgan.com/insights/global-research/current-events/us-tariffs

Fokus na obchodni dohodu EU-US: potencialni dopady

Changes in sectoral production (EU)
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Zdroj: Hinz, Mahlkow, Wanner (2025): The KITE Model Suite: A Quantitative Framework for International Trade Analysis; viz: Tariffs and Trade Wars - Analyses, Simulations and
Commentaries - Kiel Institute.

Poznamka: nec = not elsewhere classified
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https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/

Fokus na obchodni dohodu EU-US: potencialni dopady

Kratkodobé zmény v ristu realného produktu

_d

Zdroj: Hinz, Mahlkow, Wanner (2025): The KITE Model Suite: A Quantitative Framework for International Trade Analysis; viz: Tariffs and Trade Wars - Analyses, Simulations and
Commentaries - Kiel Institute.
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https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
https://www.kielinstitut.de/topics/kiel-trade-and-tariffs-monitor/
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