
/ȊťǏŏ LLΥ 
Ewolucja polityki
ǇƛŜƴƛťȍƴŜƧ

2. YƻƴǘǊƻƭŀ ǇƻŘŀȍȅ 
ǇƛŜƴƛŊŘȊŀ



ω² ŘǊǳƎƛŜƧ ǇƻƱƻǿƛŜ ƭŀǘ сл ǇƻƧŀǿƛƱŀ ǎƛť ǿȅǊŀȋƴŀ 
presja inflacyjna. 

ω{ǘŀōƛƭƴƻǏŏ ƪǊȊȅǿŜƧ tƘƛƭƭƛǇǎŀ ǎƪƱŀƴƛŀƱŀ ōŀƴƪƛ Řƻ 
ǿƛŜǊȊŜƴƛŀΣ ȍŜ ƳƻƎŊ ǿȅōƛŜǊŀŏ ǇƻƳƛťŘȊȅ ǊƽȍƴȅƳƛ 
ǇƻƱŊŎȊƴƛŀƳƛ ǘŜƳǇŀ ǿȊǊƻǎǘǳ ƛ ƛƴŦƭŀŎƧƛ.  





ω² ƪƻƵŎƻǿȅŎƘ ƭŀǘŀŎƘ слΦ Milton Friedman i 
Edmund PhelpsƻǎǘǊȊŜƎƭƛΣ ȍŜ ǇǊƽōȅ ȊƳƴƛŜƧǎȊŜƴƛŀ 
ōŜȊǊƻōƻŎƛŀ ƴŀ ŘǊƻŘȊŜ ŜƪǎǇŀƴǎƧƛ ƳƻƴŜǘŀǊƴŜƧ ōťŘŊ 
ǇǊƻǿŀŘȊƛŏ ƻǎǘŀǘŜŎȊƴƛŜ ǘȅƭƪƻ Řƻ ǘǊǿŀƱŜƎƻ ǿȊǊƻǎǘǳ 
ƻŎȊŜƪƛǿŀƵ ƛƴŦƭŀŎȅƧƴȅŎƘ ƛ ƛƴŦƭŀŎƧƛ (Phelps 1967, 
Friedman 1968).   



ω² ƭŀƭŀŎƘ тлΦ Řǿŀ ǎȊƻƪƛ ƴŀŦǘƻǿŜ ŘƻǇǊƻǿŀŘȊƛƱȅ Řƻ 
w Wielkiej Inflacji. 
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Charles Bean, Gloablisationand inflation, Bank of England QuarterlyReview, 2006 Q4

W latach 70. 

krzywa Phillipsa

w Wielkiej Brytanii 

ǊȊŜŎȊȅǿƛǏŎƛŜ 

ǎǘŀƱŀ ǎƛť Ǉƛƻƴƻǿŀ.



0%

5%

10%

15%

20%

25%

30%

1961 1965 1969 1973 1977 1981 1985 1989

Wielka Brytania: Spirala wzrostu pġac i cen

wages

inflation



0%

5%

10%

15%

20%

25%

30%

1961 1965 1969 1973 1977 1981 1985 1989

Francja: spirala pġac i cen 

wages

inflation



/ƻ ƴŀǇťŘȊŀƱƻ ǎǇƛǊŀƭť ǇƱŀŎ ƛ ŎŜƴΥ 
/Ȋȅ ǘȅƭƪƻ αƛƭǳȊƧŀ ǇƛŜƴƛŊŘȊŀέ 

όǇƻǎǘǊȊŜƎŀƴƛŀ ǿŀǊǘƻǏŎƛ ƴƻƳƛƴŀƭƴȅŎƘ Ƨŀƪƻ ǊŜŀƭƴŜύ?



ωWŀƪ ǇƻǿƛŜŘȊƛŜƭƛǏƳȅΣ ǿ ƭŀǘŀŎƘ рлΦ ƛ слΦ ƴƛǎƪƛŜƧ 
ƛƴŦƭŀŎƧŀ ǎǇǊȊȅƧŀƱŀ ǎǘŀƱƻǏŏ ƪǳǊǎƽǿ ǿŀƭǳǘΣ ŘŜƳƻƎǊŀŦƛŀ 
ƛ ǿȅǎƻƪƛŜƧ ǘŜƳǇƻ ǿȊǊƻǎǘǳ ǿȅŘŀƧƴƻǏŎƛΦ

ω² ƭŀǘŀŎƘ тлΦ ǿǎȊȅǎǘƪƻ ǘƻ ǳƭŜƎƱƻ ȊƳƛŀƴƛŜΦ 



Kursy zmienne rodziĠy ryzyko, ũe silna deprecjacja 

waluty moũe powodowaĻ wzrost inflacji. 

W 1976 r. Brytyjczycy bali siŉ, ũe wytworzy siŉ wrŉcz 

negatywne sprzŉũenie zwrotne pomiŉdzy spadkiem 

kursu funta i wzrostem inflacji.

Co zrobili, by uniknŃĺ takiej sytuacji?



Etienne Gagnon, Benjamin K. Johannsen, and DavidLopez-Salido(2016). Finance andEconomics 

Discussion SeriesDivisions of Research & Statistics and Monetary AffairsFederal Reserve Board, 

Washington, D.C.Understanding the New Normal: The Role of Demographics2016-2090

5ƻǇƛŜǊƻ ǿ ƭŀǘŀŎƘ флΦ ǎȅǘǳŀŎƧť 
na globalnym rynku pracy 
ǇƻƴƻǿƴƛŜ ȊƳƛŜƴƛƱȅ ǊŜŦƻǊƳȅ 
gospodarcze w Chinach i 
9ǳǊƻǇƛŜ |ǊƻŘƪƻǿƻ-Wschodniej



Richard C. Koo (2014). Pikettyôs inequality and local versus global Lewis turning 

points, Real-world economics review, issue no. 69



ωIn the 1970s, there was the beginning of the 
ƛƴŦŀƳƻǳǎ άproductivity slowdownέΥ ŀǾŜǊŀƎŜ 
productivity growth fell to its 1974-95 average of 
1.5percent after an average of 3.3percent over 
1948-73.

ωL. Ball, G. Mankiw, The NAIRU in Theory and Practice, April 2002, p. 
31



wƻōŜǊǘ WΦ DƻǊŘƻƴ όнлмпύΣ ά¢ƘŜ 5ŜƳƛǎŜ ƻŦ ǘƘŜ ¦Φ{Φ 9ŎƻƴƻƳƛŎ DǊƻǿǘƘΥ wŜǎǘŀǘŜƳŜƴǘΣ wŜōǳǘǘŀƭΣ 
ŀƴŘ wŜŦƭŜŎǘƛƻƴǎέ NBER Working Paper No. 19895



Dlaczego rzŃdy i ekonomiŜci mieli w 

latach 70. wŃtpliwoŜci czy banki 

centralne powinny silnie zaostrzyĺ 

politykň pieniňŨnŃ?



ωDue to militant desire of union membersfor 
wage increases the price-control must bear down 
selectively hard on the few hundred largest 
industrial corporations which do have quasi-
oligopolistic prices(Samuelson 1978) 

ωDemocratic capitalist economies will suffer high 
unemployment and slow real growth for some 
years to come (James Tobin1982)



Dlaczego Bundesbank i SNB 

skutecznie powstrzymağy spiralň 

wzrostu pğac i cen?
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Co spowodowağo stagflacjň?



kurs funta
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YǊŀƧŜ ǿȅǎƻƪƻ ǳǇǊȊŜƳȅǎƱƻǿƛƻƴŜ
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ωThe collapse in confidence:

ωby the mid-1970s share prices had fallen by about 
three quarters relative to averagewage

ωuncertainties raised by industrial conflict, 

ωrising inflation, 

ωprofit squeeze, 

ωproductivity slowdown, 

ωinternational disorganization, 

ωand threats of deeper state involvement in 
industry.

A.Glyn (2006) Capitalism Unleashed. Finance Globalisation and Welfare, 
Oxford University Press, London2003



Co sprzyjağo dokonaniu zmian w polityce 

gospodarczej i skupieniu siň na 

pro-rynkowych reformach strukturalnych

(supply-side economics)?



ωIn 1973 British Labor Party Conference approved a 
plan for the next Labor government to compulsory 
nationalize20-25 of the largest manufacturing 
companies, around one third of manufacturing
output

ωFrench Socialist government came to power in 
1981 with the plan to double, from 11% to 22%, 
the share of nationalized industries.

Glyn, 2006



ωThe neoliberal supply side revolution refocused 
economic policy from demand management 
approach towards structural reforms aiming at tax 
cuts and general liberalization of economies. The 
aim was to unleash the dynamism of the market 
mechanismthrough deregulation, privatization 
and restoring macroeconomic discipline.



tƻ ǳȊȅǎƪŀƴƛǳ ƴƛŜȊŀƭŜȍƴƻǏŎƛ ōŀƴƪƛ ŎŜƴǘǊŀƭƴŜ ǇƻǎȊƱȅ 
ǏƭŀŘŜƳ .ǳōȅ ƛ {b. ςǇƻŘŜƧƳǳƧŊŎ ǎƛƭƴƛŜ ǊŜǎǘǊȅƪŎȅƧƴŊ 
Ǉƻƭƛǘȅƪť ǇƛŜƴƛťȍƴŊΦ



ωIn 1978, the so called Humphrey-Hawkins Actwas 
enacted that required to add price stability to the 
Federal Reserve original post-second war policy 
target of full employment. 

ωThis legislative change empowered Paul Volcker, a 
later Fed chairman, in his assault on double digit 

inflation.

Stephen Roach, 2008



ωIn 1979, the Federal Reservedecided to use tight 
money to fight inflation. 

ωThe policy succeededin bringing inflation down, 

ωbut also generatedthe worst slumpsince 1930s. 

Paul Krugman 1994



Dlaczego silne zğagodzenie przez Fed 

polityki pieniňŨnej w 1982 r nie 

spowodowağo powrotu inflacji?
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Nie tylko w USA dezinflacja pociŃgnňğa 

za sobŃ duŨe koszty



-12%

-8%

-4%

0%

4%

8%

12%
1

9
6

1

1
9
6

4

1
9
6

7

1
9
7

0

1
9
7

3

1
9
7

6

1
9
7

9

1
9
8

2

1
9
8

5

1
9
8

8

1
9
9

1

1
9
9

4

1
9
9

7

Real interest rates

Germany France Italy



Charles Bean, Gloablisationand inflation, Bank of England QuarterlyReview, 2006 Q4
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ωNiemcy 1974

ωWielka Brytania1976

ωFrancja 1976

ωHolandia1977

ωHiszpania1978

ωGrecja1983

ω²ƱƻŎƘȅ1984

ωPortugalia1987

½ŀǎǘƻǎƻǿŀƴƛŜ ǎǘǊŀǘŜƎƛƛ ƪƻƴǘǊƻƭƛ ǇƻŘŊȍȅ ǇƛŜƴƛŊŘȊŀ
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/ƻ ǎǇǊȊȅƧŀƱƻ ǘǊǿŀƱŜƳǳ ƻōƴƛȍŜƴƛǳ ǎƛť ƛƴŦƭŀŎƧƛΚ



ωIn a neoclassical world, a rise in productivity 
growth has no obvious effect on inflation, because 
higher productivity is reflected fully in higher real 
wages.

ωThe idea that productivity acceleration reduces 
ŦƛǊƳΩ Ŏƻǎǘǎ ŘŜǇŜƴŘǎ ƻƴ ǘƘŜ ƛƳǇƭƛŎƛǘ ŀǎǎǳƳǇǘƛƻƴ 
that wages do not adjust fully to productivity 
movements. 

ωL. Ball, G. Mankiw, The NAIRU in Theory and Practice, April 2002, p. 
31



Thomas Palley (2015) òThe US Economy: Explaining Stagnation and 

Why It Will Perisistó [in] Gallas, Herr, Hoffer and Scherrer (eds) Combating 

Inequality: The Global North and South, Routlege, forthcoming 2015



ωAlthough there is a large body of literature on the 
effect of unions on wages and productivity, little 
attention has focused on the role of 
deunionizationin the rise in the wage-productivity 
gap. Decline in the unionization rate within 
industries may explain as much as one-fourth of 
the post-1981 increase in the wage-productivity 
gap(s. 49).

ωThe degree of international competition that an
industry faces may influence the wage-
productivity gap(s. 50)

MadelineZavodnyΣ ά¦ƴƛƻƴǎ ŀƴŘ ǘƘŜ ²ŀƎŜ-tǊƻŘǳŎǘƛǾƛǘȅ DŀǇέΣ 
Federal Reserve Bank of AtlantaEconomic Review, 1999 Second Quarter



Share of income going to the top 10 percent

Union membership

Josh Bivenset. al. (2017). ĂHow todayôsunionshelpworking people, 

EconomicPolicy Institute



Gerald F. Davis (2013) Shareholder Value and the Job Crisis, America, 
Management, Summer



Thomas Palleyόнлмрύ ά¢ƘŜ ¦{ 9ŎƻƴƻƳȅΥ 9ȄǇƭŀƛƴƛƴƎ {ǘŀƎƴŀǘƛƻƴ ŀƴŘ 

Why It²ƛƭƭ tŜǊǎƛǎǘέ ώƛƴϐ Gallas, Herr, Hoffer and Scherrer (eds) 

Combating Inequality: The Global North and South, Routlege

Average
pre-1980

Average
Post-1980

Top 10% 34% 92%

Bottom 90% 66% 8%



ÅBy some estimates, income and wealth 

inequality are near their highest levels in the 

past hundred years, much higher than the 

average during that time span and probably 

higher than for much of American history 

before then.ó

ÅòAfter adjusting for inflation, the average income of the top 5% 

of households grew by 38% from1989 to 2013. By comparison, 

the average real income of the other 95% of householdsgrew 

less than 10%.

ÅòThe lower half of households by wealthheld just 3%of wealth 

in 1989 and only 1%in 2013.ó

ÅòThe average net worth of the lower half of the distribution, 

representing 62 million households, was $11,000 in 2013. This 

$11,000 average is 50% lower than the average wealth of the 

lower half of families in 1989, adjusted for inflation.ó



Charles Bean, Gloablisation and inflation, Bank of England Quarterly Review, 2006 Q4



Charles Bean, Gloablisation and inflation, Bank of England Quarterly Review, 2006 Q4

Globalizacja 

Demografia



Charles Goodhart, Manoj Pradhan (2017) ĂDemographics will reverse 

three multidecade global trendsò, BIS Working Papers, No. 656



/ƻ ƳƻȍŜ ǇǊȊȅƴƛŜǏŏ Ȋ ŎȊŀǎŜƳ ǿȊǊƻǎǘ ƛƴŦƭŀŎƧƛ ƛ 
ǎǘƽǇ ǇǊƻŎŜƴǘƻǿȅŎƘ?





Dlaczego zapowiadane z g·ry 

zmiany w polityce pieniňŨnej 

wpğywajŃ na gospodarkň?



ωFriedman i PhelpsȊŀƪƱŀŘŀƭƛΣ ȍŜ oczekiwania
ƎƻǎǇƻŘŀǊǎǘǿ ŘƻƳƻǿȅŎƘ ƛ ŦƛǊƳ ǎƛť adaptacyjne. 

ωW ǘŜƻǊƛŀŎƘ ƻōŜŎƴŜƎƻ ƎƱƽǿƴŜƎƻ ƴǳǊǘǳ ȊŀƪƱŀŘŀ ǎƛťΣ 
ȍŜ oczekiwaniaǳŎȊŜǎǘƴƛƪƽǿ ȍȅŎƛŀ ƎƻǎǇƻŘŀǊŎȊŜƎƻ 
ǎŊ racjonalne. 


