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Ewolucja polityki 

ǇƛŜƴƛťȍƴŜƧ

4. Strategia celu 
inflacyjnego



ω{ǘǊŀǘŜƎƛŀ ƪƻƴǘǊƻƭƛ ǇƻŘŀȍȅ ǇƛŜƴƛŊŘȊŀ ƻƪŀȊŀƱŀ ǎƛť  
ǎƪǳǘŜŎȊƴŀΦ LƳ ƴƛȍǎȊŀ ƧŜŘƴŀƪ ǎǘŀǿŀƱŀ ǎƛť ƛƴŦƭŀŎƧŀΣ ǘȅƳ 
ǘǊǳŘƴƛŜƧ ōȅƱƻ ƧŊ ƪƻƴǘǊƻƭƻǿŀŏ ǇƻǇǊȊŜȊ ƪƻƴǘǊƻƭť ǇƻŘŀȍȅ 
ǇƛŜƴƛŊŘȊŀΦ 

ω.ŀƴƪƛ ŎŜƴǘǊŀƭƴŜ  ƳǳǎƛŀƱȅ ǎƛťƎƴŊŏ Ǉƻ ƴƻǿŊ ƪƻǘǿƛŎť 
ƴƻƳƛƴŀƭƴŊǇƻƭƛǘȅƪƛ ǇƛŜƴƛťȍƴŜƧΦ 



5ƭŀŎȊŜƎƻ ōŀƴƪƛ ŎŜƴǘǊŀƭƴŜ ǇŀƵǎǘǿ ǿȅǎƻƪƻ 
ǊƻȊǿƛƴƛťǘȅŎƘ ǳǎǘŀƭŀƱȅ ǎǿƻƧŜ ŎŜƭŜ 

ƛƴŦƭŀŎȅƧƴŜ ƴŀƧŎȊťǏŎƛŜƧ ƴŀ ǇƻȊƛƻƳƛŜ 2-2.5%?



ωHow high is too high?

ωCareful analysis of evidence suggests that, for 
developed countries, that answer is less than 5 
percentabove which inflation appears to be 
harmful to economic performance.

David E. Altig, 2003



ωAn empirical case for preferring 2,5% price-level 
growth can be supported by two key observations. 

ωFirst, the existence of well-developedand 
smoothly operating process of financial
intermediation is a key contributor to economic 
growth, and... 

ωsecond, high inflation interferes with (financial) 
intermediation.

David E. Altig,2003



ωPo globalnym kryzysie finansowym lat 2007-2009 
ǿƛŜƳȅΣ ȍŜ ƴƛŜ ƪŀȍŘȅ ǊƻȊǿƽƧ ǎȅǎǘŜƳǳ ŦƛƴŀƴǎƻǿŜƎƻ 
sprzyja wzrostowi gospodarczemu. 



Sahay et. al. (2015) Rethinking Financial Deepening: Stability and Growth in Emerging 
Markets, IMF Discussion Note

Innowacje finansowe 

sprzyjaĠy niestabilnym 

boomom kredytowym



ωNowa Zelandia 1990

ωKanada 1991

ωWielka Brytania1992

ωSzwecja1993

ωHiszpania1994

ωFrancja1994

ω²ƱƻŎƘȅ 1995

ωPortugalia1997

Zastosowanie strategii celu inflacyjnego: 



Co stanowi punkty odniesienia dla decyzji 
podejmowanych przez banki centralne?



TeoreǘȅŎȊƴƛŜ ǎŊ ƴƛƳƛ:

Naturalna stopa procentowa

Luka popytowa

NAIRU







/ƻ ƳƽǿƛŊ ƻ ǇǳƴƪǘŀŎƘ ƻŘƴƛŜǎƛŜƴƛŀ Řƭŀ Ǉƻƭƛǘȅƪƛ 
ǇƛŜƴƛťȍƴŜƧ ƳƽǿƛŊ ǎŀƳŜ ōŀƴƪƛ ŎŜƴǘǊŀƭƴŜΚ



Theoretically such benchmarks are:

Natural interest rate 

Output gap

NAIRU

We do not guide our policy 
on the basis of the natural interest rate

We do not guide our policy 
on the basis of the output gap

Wedo not guide our policy 
on the basis of the NAIRU

Jean Claude Trichet: press conference after ECB Governing 
Council meeting, 7 December, 2006



We embark on a large array of analyses 

and we do not exclude any concept

Jean Claude Trichet: press conference after ECB Governing 
Council meeting, 7 December, 2006



Financial crisis are driven by common factors well-
founded in economic theory. 

Yet, the underlying details are usually uniqueto 
each event. 

Each crisis had unique aspects, and the most of 
these were missed at the time of 2007-2009 crisis.

Jon Danielsson, Robert Macrae, Andreas Uthemann(2019), 
α!ǊǘƛŦƛŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜ ŀƴŘ {ȅǎǘŜƳƛŎ wƛǎƪέ, Financial Markets 
Group Special Paper, no. 250, LSE Systemic Risk Centre 



Co jest celem operacyjnym 
Ǉƻƭƛǘȅƪƛ ǇƛŜƴƛťȍƴŜƧ?
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1 yyii iiiRBC -+-++= gppgp

wŜƎǳƱŀ ¢ŀȅƭƻǊŀ



Boris Hofman, Bilyana Bogdanova (2012). Taylor rules and monetray policy: a

global ĂGreatDeviationò?,BIS Quarterly Review, September



Dlaczego banki centralne 
ȊƳƛŜƴƛŀƧŊ ǎǘƻǇȅ ǇǊƻŎŜƴǘƻǿŜ 

zazwyczaj stopniowo?





ωέ²Ŝ ŘƻƴΩǘ ǎŀȅ ǿƘŜǊŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǿƛƭƭ Ǝƻ ƴŜȄǘΧ

ωŦƻǊ ǘƘŜ ǎƛƳǇƭŜ ǊŜŀǎƻƴ ǘƘŀǘ ǿŜ ŘƻƴΩǘ ƪƴƻǿΦ 

ωAnd it would be quite misleading to pretend 
otherwiseέ

Mervyn King, 2006



W jakiej sytuacji banki centralne 
bardzo szybko i zdecydowanie 
ȊƳƛŜƴƛŀƧŊ ǎǘƻǇȅ ǇǊƻŎŜƴǘƻǿŜ?



Bankructwo 

Lehman Brothers



Covid-19



Wŀƪ ǇǊƻǿŀŘȊƛŏ Ǉƻƭƛǘȅƪť ǇƛŜƴƛťȍƴŊ ǿ ǿŀǊǳƴƪŀŎƘ 
ƴƛŜǳƴƛƪƴƛƻƴŜƧ  ƴƛŜǇŜǿƴƻǏŎƛ ǇǊƻƎƴƻȊ ?



Polityka pieniŋŮna: nauka czy sztuka?

Alchemia w praktyce



Projekcjainflacji: ǎƛŜǊǇƛŜƵ2004



ω[ŀǳǊŜƴŎŜ aŜȅŜǊΩǎ ŎƘŀǊƳƛƴƎ ƳŜƳƻƛǊ A term at the 
Fedleaves the reader with clear impression: 
Recent developments in business cycle theory, 
promulgated by both new classics and new 
Keynesians, have had close to zero impact on 
practical policymaking. 

ωaŜȅŜǊΩǎ ǿƻǊƭŘ ǾƛŜǿ ǿƻǳƭŘ ōŜ Ŝŀǎȅ ǘƻ ŘƛǎƳƛǎǎ ŀǎ 
outdated,ōǳǘ ƛǘ ƛǘΩǎ ƴƻǘΦ It is typical of economists 
ǿƘƻ ƘŀǾŜ ƘŜƭŘ ǘƻǇ Ǉƻǎƛǘƛƻƴǎ ƛƴ ǘƘŜ ǿƻǊƭŘΩǎ ŎŜƴǘǊŀƭ 
banks.

bΦ DǊŜƎƻǊȅ aŀƴƪƛǿ α¢ƘŜ aŀŎǊƻŜŎƻƴƻƳƛǎǘ ŀǎ {ŎƛŜƴǘƛǎǘ ŀƴŘ 9ƴƎƛƴŜŜǊέΣ 
Journal of Economic Perspectives, American Economic Association, 
vol. 20(4), , Fall2006, pages 29-46



Dlaczego banki centralne 
ƻǎǘǊƻȍƴƛŜ ƛƴǘŜǊǇǊŜǘǳƧŊ ǿȅƴƛƪƛ 
ǇǊƻƎƴƻȊ Ȋ ƳƻŘŜƭƛ ȊŀƪƱŀŘŀƧŊŎȅŎƘ 
ǊŀŎƧƻƴŀƭƴƻǏŏ ƻŎȊŜƪƛǿŀƵΚ



ω²ȅƴƛƪƛ Ȋ ǘŀƪƛŎƘ ǇǊƻƎƴƻȊ ƳƻƎŊ ǿǎƪŀȊȅǿŀŏΣ ȍŜ 
ǿŀƘŀƴƛŀ ŎȅƪƭƛŎȊƴŜ ōťŘŊ ǇƱȅǘǎȊŜ ƛ ƪǊƽǘǎȊŜ ƴƛȍ ōťŘȊƛŜ 
ǘƻ ƳƛŀƱƻ ƳƛŜƧǎŎŜ ǿ ǊȊŜŎȊȅǿƛǎǘƻǏŎƛΦ 



ωThe attempt to develop an empirical counterpart 
on the PIP (policy ineffectiveness proposition) was 
a research failure

Robert Gordon, 2018



tŀǳƭ YǊǳƎƳŀƴΣ αMr Keynes and the modernsέΣ нм WǳƴŜ нлмм
http://www.voxeu.org/article/mr -keynes-and-moderns

ωCentral banks have been like monasteries, 
hoarding and studying the ancient texts lost to the 
rest of the world. Even as the real business cycle 
people took over the professional journals, to the 
point where it became very hard to publish models 
in which monetary policy, let alone fiscal policy, 
matters, the research departments of the Fed 
system continued to study counter-cyclical policy 
in a relatively realistic way.





5ƭŀŎȊŜƎƻ ŘŜŎȅȊƧŜ ŘƻǘȅŎȊŊŎŜ Ǉƻƭƛǘȅƪƛ ǇƛŜƴƛťȍƴŜƧ 
ȊŀŎȊťƱȅ ǇƻŘŜƧƳƻǿŀŏ ŎƛŀƱŀ ƪƻƭŜƎƛŀƭƴŜ? 



Blinder, 2006

ωReasons why central banks might prefer a 
committee to an individual:

ωPooling: a committee pools the disparate 
knowledgeof its individual members

ωDiversity: Members of a committee bring different 
decision-making heuristicsto a complex problem

ωCheck and balances: Committees are less likely to 
adopt extreme positions

ωReduced volatility: The decisions of group are 
likely to be less volatile



Wŀƪ ǳƴƛƪŀŏ ǎȅǘǳŀŎƧƛΣ ǿ ƪǘƽǊŜƧ ŘŜŎȅȊƧŜ 
ōŀƴƪǳ ŎŜƴǘǊŀƭƴŜƎƻ ōȅƱȅōȅ ȊŀǎƪŀƪǳƧŊŎŜ?



Two main reasonsto favor transparency:

ωThe one on which economists focus is that greater 
openness should make monetary policy more 
effective by tightening the gears between central 
bank actions and market expectations

ωThe other reason, which real-world central 
bankers should never forget, is democratic 
accountability

Blinder, 2006


