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Jak reagowaġ ECB na wzrost 

inflacji wywoġany globalnym 

wzrostem cen surowc·w?



Opowiadanie o tym jak EBC

Ånie zareagowağ 

dostatecznie silnie 

na boomy 

hipoteczne, 

Åa niepotrzebnie 

zaostrzyğ politykň 

pieniňŨnŃ w 2008r



Efekty II rundy?
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Dlaczego

ECB podni·sĠ stopy procentowe

pomimo wyraŧnych symptom·w 

zbliũajńcej siŉ recesji.
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Lipiec2008:

ECB 

podnosi 

stopy

procentowe



ωα¢ƘŜ central bank need not worry about the 
output gap, which is indeed hard to measure 
since potential outputmoves around all the time: 

ωthe change in inflation  is a sufficient 

indicator for deciding when interest rates 
ǎƘƻǳƭŘ ōŜ ŎƘŀƴƎŜŘέΦ 
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9/. ǿŎƛŊȍ ǿƛŜǊȊȅƱΣ ȍŜ ƎƻǎǇƻŘŀǊƪŀ ŦǳƴƪŎƧƻƴǳƧŜ ǿ 
ǎǇƻǎƽō Ȋōƭƛȍƻƴȅ Ƨŀƪ ǿ ǏǿƛŜŎƛŜ ǿȅǿƛŜŘȊƛƻƴȅƳ 

ȊŀƱƻȍŜƵ ƳƻŘŜƭƛ ǊƽǿƴƻǿŀƎƛ ƻƎƽƭƴŜƧΥ



Jak uzasadniono 

podwyŮkŋ st·p 

procentowych?



ECB Monthly Bulletin, July 2008

Wage setting behavior could add to inflationary 
pressures via broadly based second-round effects

ωBroadly based second-round effectsstemming 
from wage setting behavior must be avoided

ωRisk of upward shocks in inflation leading to a 
wage -price spiral
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Efekty II rundy: figura retoryczna?


