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Abstract

This paper examines the impact of nominal and mgitities in the
economy on the effects of fiscal policy. The stuahfirmed the hypothesis that
both nominal and real rigidities enhance the impafcfiscal policy on the Polish
economy. In the case of nominal price rigidity asafound that the impact of
government spending on GDP depends on the conflumbeetary policy. On the
other hand, under conditions of wage rigidity, teength of fiscal multipliers
depends on the slope of the labour supply curve. skhdy also examined two
types of real rigidities - lack of access to thedit market, and consumer habits.
Analyses show that the above rigidities result grity in a strong positive
relationship between government spending and thet tf consumption.
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1. Introduction

In the short term, fiscal policy affects the ecogomainly through its
impact on aggregate demand. Changes in aggregatndein turn, translate into
the formation of GDP as a result of the occurresfcagidities in the economy.
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The nature of rigidities in the economy therefoeeidively affects the impact
power of fiscal policy.

The two main categories of rigidity in the economglude nominal and
real rigidities. This study examined their impact the nature of government
spending effects. The study verified the hypothéseét the presence of both
nominal and real rigidities increases the impacg@iernment spending on the
Polish economy.

First, the impact of fiscal policy in the case aiminal rigidities in prices
was shown. Then, the effects of fiscal policy onditions of wage contracts were
examined. Subsequently, the impact of fiscal padlicthe case of real rigidities was
examined. The real rigidities included the presesfdeouseholds with no access to
the credit market, and inertia in consumption, censumer habits.

2. Nominal rigidities

Within the nominal rigidities one can identify waggidity and price
rigidity. They were empirically verified by humemstudies at the microeconomic
level. On one hand, the presence of price rigii#tg confirmed, inter alia, by the
works of Kashyap (1995); Taylor (1999); Bils, Klem@2004); and Dhyne et al.
(2006). On the other hand, the occurrence of wagelity was empirically
verified by Bewley (1999) and Dickens et al. (2006)

Nominal price rigidities are explained mainly orethasis of menu cost
models. There is an emphasis in these models ontrémsaction costs or
a situation in which the increase in profit duechanges in prices would be low,
which means that companies do not have sufficiecgritives to adjust the price
(see Akerlof, Yellen 1985; Mankiw 1985). On the eatthand, the presence of
nominal wage rigidities is explained mainly on thasis of models of wage
contracts (see Phelps, Taylor 1977).

The most popular type of price rigidity is basedtioa assumption that the
constant share of the companies changes the piiben\a given period of time
(see Calvo 1983). Occurrence of this mechanisngergy a positive relationship
between inflation and the level of economic agtividther types of price rigidities
include:

* Scheme, in which the duration of price adjustmemfpethds on the
macroeconomic situation and, connected with thiesgure to change the
price (cf. Golosov, Lucas 2003);

 Pricing scheme in which the duration of maintainpriges at the same level
is established deterministically (cf. Taylor 198bari, Kehoe, McGrattan 2000).
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Generally, in the case of monopolistic competitithe price of the final
product is given by the following formula:

L (-e)
R=U”f“@ (1)
0

where:
P — Price of the final product,
p;, — Price of the intermediate good,

& — Elasticity of substitution of intermediate goag®d in the manufacture of the
final product,

e>1.
Firms that adjust their prices in a given periodl feice the same problem
of optimization, thus one can obtain:

1
[pedi= ()" (2)
where: i

P’ — Price set by firms

In the case of Calvo (1983) price adjustments, xadfi percentage of
companies do not change prices in a given peribds e obtain the following
formula:

1 - 1 (-e)™
R :[ag P i+ 4-a)] p, fdij . @

where:

a — Probability that in a given period the companly mot change its price level,
al(0)).

Taking into account equation (2), the equation rieitgng the price level
of the final product can be converted to the form:

(R)" =afp o di+a-a)R )~ . @
0
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The result is:

e )1) . (5)

In the case of nominal price rigidities the nataféhe monetary policy is
important. If the growth rate of the money supplyconstant, that is given by the
equation:

Ivl'[+1
" = , 6
M, @ (6)

where:
M, — Money supply,

then the shock of increasing government spendiadsl¢o an increase in GDP
and employment. In the case of such a monetargyyadin expansionary fiscal
policy causes a reduction in the level of consuomtiThe decline in private
consumption is due to the fact that the increaggmirernment spending produces
a negative wealth effect (for more on this subjset Krajewski 2011). The increase
in government expenditure, through the impact efrbgative wealth effect on labour
supply and production, will also reduce the rateafies and inflation.

At the same time, as a result of increased govemhs@ending aggregate
demand is also growing, because the increase iargment spending is higher
than the reduction of private consumption. Thisngjgain demand, in turn, adds
to the upward pressure on prices. The increasggdregate demand, however, is
lower than the increase in aggregate supply resulffom increased labour
supply, and thus inflation is reduced. At the same, due to the presence of
nominal rigidities, only some companies will adjtis¢ir price level. Other firms
choose output adjustments. They reduce the pranuet a given price level,
which leads to a decrease in the demand for lataoul consequently to
a reduction in nominal wages (see Linnemann, S¢chabe3).

Other conclusions are obtained if the monetary aiites set the interest
rate according to the Taylor (1993) rule. The basision of the Taylor rule takes
the following form:

R=r"+ry, +r(m-7), (7)
where:

R - Nominal interest rate,
r" - Natural interest rate,
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Y, — Output gap,

71, — Inflation,
7T - Target level of inflation,
ry,r,>0.

Thus, the central bank raises interest rates wiiftation is above the target
level or the actual output exceeds the potentiatlleEquation (7) is the basic
version of the Taylor rule. A description of Taylule extensions is presented in
the works of Baranowski (2008) and (2011).

Assuming the occurrence of the Taylor rule as ie #bove case, an
increase in government spending will result in serin the the level of
employment and output. The impact of an expansyofiscal policy on inflation
and the prices of factors of production may, is tase however, be different than
in the case of steady growth of the money supply $ituation where the central
bank sets the interest rate in response to higigmegate demand, the supply of
money increases and companies begin to raise prBesause of nominal
rigidities, not all companies can immediately chatige price level. Instead, some
companies adjust the level of output.

As a result, due to the presence of nominal rigigljtan increase in
government spending increases the production gmowsh faster than would
result from the wealth effect alone. Higher prodarctresulting from an increase
in the demand for labour adds to an upward pressuthe rate of wages. For low
values of the parameter concerning the output gdbpe Taylor rule, the increase
in labour demand more strongly affects the wage ttan the increase in labour
supply. Consequently wages increase. This is dtleetdact that at low values of
this parameter, in response to the growth of GOPréal interest rate increases
slightly and does not significantly affect the levd aggregate demand (cf.
Linnemann and Schabert 2003).

Thus, if there are nominal price rigidities the regse in government
spending leads to an increase in GDP. However]eel of fiscal multipliers
depends on monetary policy. According to the Taylde, the impact of fiscal
policy on GDP is stronger than in the case of astamt growth rate of the money
supply. Moreover, if the Taylor rule is applied @mcrease in government
spending will lead to higher inflation, while ifehmoney supply does not depend on
interest rates an output gap expansionary fisd@lypwill decrease inflation.

The lack of perfect wage flexibility is the secayge of nominal rigidity.
The effects of fiscal policy in the presence of hwah wage rigidities are
examined by Cardia (1995). She assumes that ewsny some employees sign
contracts for nominal wages. In this case, thellef/evage contract is given by
the following formula:
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WER= S () @- BEMW,., + L) | ®)

n=0

where:

W °NTR _Wage contragt

W, — Nominal wage,
[ — Probability that the wage contract will last,

L"® — Measure of disequilibrium on the labour market,

A>0.

Thus, we obtain:

Tw = 9

s, =-B)B)" (10)
where:
T, - Average duration of the wage contract,
S, - Share of contracts that last for at lddgteriods.

The wage contract depends on the development cérdusnd future wages
and on the development of the current and futuseddiilibrium on the labour
market. The current level of nominal wage is a Wwid sum of all wage
contracts in force, that is:

W, =3 (B) (- W (1)
n=0
Thus:
W, = BW,_, + 1= B)WSONTR, (12)

1 1-
WCONTR = E\Nt(_:lONTR_ 7'8 (V\/t_1 + /]L:'i‘lD) : (13)
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In this case the impact of a permanent increag@wernment spending on
the economy depends on the wage elasticity ofadheur supply. If the labour
supply depends on the wage rate, then, as a reksaltpermanent increase in
government spending, production grows. Then, thdirde in household assets
leads to a decline in consumption and leisure tiam& to the increase in the
labour supply. Along with the increase in the labsupply the marginal product
of capital increases, which leads to an increaseviestment. The less responsive
wage contracts are to the situation in the laboarket, the stronger is the short-
term impact of government spending on output. le thse where the labour
supply is rigid, an increase in government spendiagses a corresponding
reduction in private consumption, and thereforthalong-term output remains at
an unchanged level.

It should be stressed however, that in the preseheege contracts, the
increase in government spending even with a riglwlr supply has a short-term
impact on productiof.in the period of adjustment, before wage contradisst
to a new equilibrium level, an increase in governhgpending causes a reduction
in the real wage rate and, consequently, an ineregathe demand for labour and
output.

It follows from the foregoing that the power of gomment spending in
Poland is dependent on:

» the occurrence of rigidity of prices and wages;
e monetary policy;
« the slope of the labour supply curve.

The presence of nominal rigidities in prices andgeg in the Polish
economy and the absence of a rigid labour supply been shown by the
empirical results of dynamic stochastic generalildgium models (see, e.g.,
Krajewski 2013 The analyses of Poland’s conduct of monetary pafidicates
that it is pursued according to the Taylor rulee(sg., Baranowski 2011). These
factors increase the impact of government spendmghe Polish economy (cf.
Table 1).

11t shouldalsobe notedthatin the caseof arigid laboursupply,employmentand production
arenot affectedby tax changes. Aempirical studieshaveshown,sucha situationdoesnot occur
in the Polish economy,and changesin taxation affect the level of employment(see Krajewski,
Mackiewicz 2006; Gora et al. 2008; Krajewski 2012).

2 While in the absence of wage contracts adjustroitite households’ behaviour is immediate
and production remains unchanged in the short sermell.

3 1t is worth noting that the first dynamic stochasticgeneralequilibrium models,suchas the
modelsof Kydland, Prescott (1982pand Hansen (1985)for more details about this model see
Kuchta,Pitat 2010)did not assumehe presencef nominalrigidities. Nominalrigidities wereintroducedo
thedynamicstochastigenerakquilibriummodelsin the 1990s. (cf. Mankiw, Romer1991).
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As a result, nominal rigidities, both concerningices and wages,
significantly reinforce the effects of governmepésding in the Polish economy.

Table 1. The presence of nominal rigidities in thé”olish economy and the impact of fiscal policy

on GDP
- The impact of government spending| Presence in
Type of rigidity on GDP Poland

Nominal price rigidity according tg Strong positive Yes
the Taylor rule
Nominal price rigidity in case of
constant growth rate of the mone Weak positive No
supply
Nominal wage rigidity with .
flexible labour supply Strong positive Yes
Nominal wage rigidity with rigid Weak positive No
labour supply

Source: Author’s own compilation.

3. Real rigidities

The presence of real rigidities may also affectithyggact of fiscal policy on
the economy. In terms of fiscal policy, the two maosportant types of real
rigidities are: households without access to cnewitkets, and consumer habits.

If households have access to perfect financial etarkhe current income
does not limit the consumption of households thakenconsumption decisions
based on optimization with the constraint in thenfoof intertemporal budget
constraints. It follows, however, from empiricalidies that the current income
has a significant impact on the current consumptiohouseholds (see Johnson,
Parker and Souleles 2004). This is due to the tfadt some households do not
make decisions based on intertemporal budget eansirbecause of the lack of access
to credit markets. Such consumers are referresindeof thumb consumers.

Households with access to the credit market tateeancount not only the
current utility, but also the future discounteditytiof credit. Because only these
households invest and benefit from the credit ntatkey therefore have all the
capital stock and bonds.

Consumers that do not have access to the credkemtake into account
only the current period. In addition, householdst tho not have access to the
credit market consume their entire income in eamtiod. In their case the budget
constraint becomes:
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CtROT - \Nt ROT , (14)

where:

C°" - Consumption of households which do not havesst@the credit market
(rule of thumb consumers),

LT - Labour supply of households which do not haeesgto the credit market.

Households with access to the credit market (optirgi consumers) face the

following budget constraint:

Bl
1+R)

OPT_l_lt

) +

=@+r)K, +w, LT +B, (15)

where:

C "T — Consumption of households with access to thaitamearket,

LT - Labour supply of households with access to thdicmarket,
|, — Investments,
K, — Capital,

r — Return on capital,

B, — Bonds.

The effects of fiscal policy in the case of thewtcence of both households
which behave according to intertemporal budget ttaimlds and households
which base their decisions on current income, araahstrated by the model of
Gali, Lopez-Salido and Vallés (2007). This modebveh that the impact of
government spending on the economy is significaatfected by the share of
households without access to the credit marketnd\laith an increase in the
share of such households the strength of the pesithpact of government
spending on production increases.

The analysed type of real rigidities also affed¢te tesponse of private
consumption to increases of government spendingenAthe households which
don’t have access to the credit market constitwgerajority of the population,
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then based on the model we obtain a positive @airoel between government
spending and private consumption, i.e., the depweeonsistent with the
empirical data.

Consumer habits are the second type of real rnggiéxamined in this
paper. The assumption about consumer habits swoirilf Abel (1990) means
that households have certain habits which cause dbesumption behaviours to
be characterized by inertia. Thus, the utility lné tonsumption depends not only
on the level of current consumption, but also snlewel in the previous period.
The assumption that the consumption decisions obdloolds are dependent on
their previous behaviour regarding the level ofstonption has been empirically
confirmed by, among others, the work of Chintaguittgriazidou and Perktold
(2001).

When households purchase particular goods on tises lud persistent
habits, then companies, while setting the pricestntake into account that the
future demand will depend on the current salesmeluHigher consumption of
a given good at present means that the househbldlgo be willing to buy more
of that good in the future.

While analysing consumer habits it is convenierdagsume that households
consume a variety of goods provided by the comparaperating under
monopolistic competition, and then aggregate tlyesels in accordance with the
Dixit and Stiglitz (1977) index. This index, in iggneral form, is as follows:

KA
PE}
¢-1
L e
c=|[c, di| | (16)
0

where:
Ctj - Index of consumption of theth household,
cl{t — Thei-th good in the basket of goods,

@ — Elasticity of substitution of consumer goodd tinake up the basket of
goods consumed by a household,

$>1.

In the case of consumption habits the followingrfola is obtained for the
index of consumption:
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¢
Ctj :U(Clj,t _:LM,t—l)TdiY_l’ (17)
0

where:

U — Parameter which determines the importance aswoption habits in
decision-making by households,

V; . —Measure determining the consumption habitstfenthole economy
14,0 (01).

In the model showing the impact of fiscal policy timee presence of
consumption habits developed by Ravn, Schmitt-Grahé Uribe (2006), the
measure which specifies consumption habits is gbyen

Vi :X(Vi,t—l_cl,t)-l-cl,t’ (18)

where:

C . - The average level of consumption of godar the whole economy,
x00D.
The average level of consumption for the whole eaonis given by the formula:

1
G, =cldj. (19)
0

The level of consumption by a household depend$emprevious average
levels of consumption of this good in the economigich a household takes as
predetermined.

As a result we have:

1 ¢
Gy = pi,?’(f pi,t“’dij Cl+ N g, (20)
0

When aggregating individual households’ consumptiea find that the
aggregate consumer demand for gbdgiven by the formula:

c.=py, "RC +mw . (21)
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The analysed model assumes that the objective sgilfipolicy is to
maximize the government spending index definechbyeiguation:

A
Gt :U- (gi,t _/Ni?t—l)cldi}t_l ) (22)

0

where:

G, - Government spending index,

0;, — Government spending on the purchase of an good

Vﬁt — Measure determining the consumption habits bfipeonsumption.

The adoption of this index of government spendirgans that households
form habits not only based on private consumptibof also on public
consumption. The model for determining the consimnpthabits of public
consumption is the following:

Vi?t = /Y(Vi?t—l -0i)*tg,- (23)

Consumption habits have a significant influencetloa direction of the
impact of government spending on private consumpfticthere are no consumer
habits, an increase in government spending leads tdecline in private
consumption, which results from the emergence ofegative wealth effect.
However, where consumption habits exist, in additmthe wealth effect there is
also a strong substitution effect. As a resulhefdgrowth in the rate of real wages,
households substitute leisure for consumption. Adiog to the simulation
conducted by Ravn, Schmitt-Grohe, and Uribe, tloerime effect in this case is
weaker than the substitution effect. Consequerdty,increase in government
spending also results in increased private consompt

It follows from the above analyses that the regidities affect primarily
the nature of the impact of government spendingivate consumption. The
results of stochastic general equilibrium modekse (&Krajewski 2013) indicate
that consumer habits are present in the Polishampnin addition, the credit
market in Poland in comparison with most countoéthe European Union is
relatively underdeveloped, which may translate at@rge share of households
without access to the credit market. As can be $emn the analyses, these

4 Moreover, consumption habits influence the retatiop between government spending and
wages. According to the simulation carried out by tibove-mentioned authors, with respect to
consumer habits the government spending impadtaager on demand for labour than its impact
on labour supply. As a result, an increase in govwent spending leads to an increase in real wages.
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factors affect the occurrence of a strong postétationship between the level of
government spending and the development of pro@tsumption (see Table 2).

Table 2. The presence of real rigidities in the Pish economy and the impact of fiscal policy on

consumption
Tvpe of riaidit Direction of the relationship between Presence in

yp giaity government spending and consumption Poland
Share of households with
no access to the credit Positive Yes
markets
The presence of . Positive Yes
consumption habits

Source: Author’s own compilation.

4. Conclusions

The presence of rigidities has a key influence ta functioning of an
economy. This study examined the effects of nomamral real rigidities on the
impact of fiscal policy on an economy.

In the case of nominal price rigidity, the impatgovernment spending on
GDP is dependent on the conduct of monetary polgcal multipliers are
higher when the central bank changes the intea¢st and lower for a fixed rate
of growth of the money supply. In the case of wegglity fiscal multipliers are
dependent on the slope of the labour supply cufbe greater the impact of
wages on labour supply, the stronger the impafiscél policy.

Taking into account the conduct of monetary policyPoland and wage
elasticity of labour, based on the analyses theotingsis was confirmed that
nominal rigidities significantly enhance the impaétfiscal policy on the Polish
economy.

Based on the analyses, the hypothesis was alsoroedfthat real rigidities
increase the impact of government spending on GDkhis study, two types of
real rigidities were examined - lack of acceshtodredit market and the presence
of consumer habits. The larger the shares of haldelthat do not have access to
the credit market, the greater the impact of fiqmalicy on GDP. Furthermore,
both the lack of access to the credit market apdethistence of consumer habits
lead to a positive relationship between the govemtnspending and private
consumption.



74 Piotr Krajewski

References

Abel A.B. (1990),Asset Prices under Habit Formation and Catching With the JonesesThe
American Economic Review Papers and Proceedings 80

Akerlof G.A, J.L. Yellen (1985)A Near-Rational Model of the Business Cycle, with Wage
Price Inertia,‘Quarterly Journal of Economics/ol. 100

Baranowski P. (2008Reguta Taylora i jej rozszerzeni&ospodarka Narodowano. 7-8
Baranowski P., (2011)Regufa polityki pierknej dla polski — poréwnanie wynikéw zréych
specyfikacji ‘Oeconomia Copernicahano. 3

Bewley T.F., (1999)Why Wages Don't Fall during a Recessiprt?arvard University Press,
Cambridge, Mass.

Bils M., P.J. Klenow (2004)Some Evidence on the Importance of Sticky Pricksurnal of
Political Economy, vol. 112 (5)

Calvo G., (1983),Staggered Prices in a Utility-Maximizing Framewpridournal of Monetary
Economics, no. 12

Cardia E., (1995)The effects of fiscal policies in a general equililm model with nominal wage
contracts ‘Economic Letters no. 49

Chari V.V., P.J. Kehoe, E.R. McGrattan (2008licky Price Models of the Business Cycle: Can the
Contract Multiplier Solve the Persistence ProblenfEtonometricg vol. 68, no. 5

Chintagunta P., E. Kyriazidou, J. Perktold (200Banel Data Analysis of Household Brand
Choices ‘Journal of Econometri¢svol. 103

Dhyne E., L.J. Alvarez, H. le Bihan, G. Veronese Oas, J. Homann, N. Jonker, P. Lunnemann,
F. Rumler, J. Vilmunen (2006Price Changes in the Euro Area and the UnitedeStaSome Facts
from Individual Consumer Price Datalournal of Economic Perspectivegol. 20, no. 2

Dickens W.T., L. Goette, E.L. Groshen, S. Holdenyléssina, M.E. Schweitzer, J. Turunen, M.E.
Ward (2006), How Wages Change: Micro Evidence frbenlhternational Wage Flexibility Project,
European Central Bank Working Paper, no. 697

Dixit A., J.E. Stiglitz (1977)Monopolistic Competition and Optimum Product Divigrs American
Economic Review vol. 67

Gali J., J.D. Lépez-Salido, J. Vallés (200@hderstanding the Effects of Government Spending on
Consumption‘Journal of the European Economic Associdtieol. 5(1)

Golosov M., R.E. Lucas (2003Ylenu Costs and Phillips CurvedBER Working Paper, 10187

Gora M., O. Rohozynsky, I. Sinitsina, M. WalewskD(B), Social Security Driven Tax Wedge and
its Effects on Employment and Shadow Employn&S€IRRU Working Paper, no. 08

Hansen G.D., (1985)ndivisible Labor and the Business Cycléournal of Monetary Economigs
vol. 16 (3)



Compari<Of Nominal And Real Rigidities... 75

Johnson D.S., J. Parker, N. Souleles (2084))sehold Expenditure and the Income Tax Rebates of
2001, NBER Working Paper 10784, September

Kashyap A.K. (1995)sSticky Prices: New Evidence from Retail Catalogu@siarterly Journal of
Economics, vol. 110

Krajewski P. (2011),Podaowe efekty polityki fiskalnej wwietle modelu realnego cyklu
koniunkturalnego i wnioski dla gospodarki polskigkonomista, no. 4

Krajewski P. (2012)Tax Rates Impact on GDP in Polari#quilibriunv, no. 3

Krajewski P. (2013), Oddziatywanie wydatkéw gdowych na rynek pragy ‘Wiadomaci
Statystyczng no. 1

Krajewski P., M. Mackiewicz (2006Rtugookresowy wptyw polityki fiskalnej na ksztattoveasi
zatrudnienia — analiza panelowaospodarka w Praktyce i Tedrino. 2

Kuchta Z., K. Pitat (2010)Zastosowanie modelu realnego cyklu koniunkturalneigasena dla
gospodarki PolskiiGospodarka Narodowano. 11-12

Kydland F.E, E.C. Prescott (197 Rules Rather Than Discretion: The Inconsistencppfimal
Plans ‘Journal of Political Economyvol. 85

Linnemann L., A. Schabert (2003jjscal Policy In the New Neoclassical Synthesisurnal of
Money, Credit and Bankirigvol. 35

Mankiw N.G. (198%, Small Menu Costs and Large Business Cycles: A déaomomic Model of
Monopoly ‘Quarterly Journal of EconomicdMay

Mankiw N.G., D. Romer (eds.) (199New Keynesian Economidd]T Press, Cambridge Mass

Phelps E.S., Taylor J.B. (1977ftabilizing Powers of Monetary Policy under Rational
Expectations;Journal of Political EconomyFebruary

Ravn M., S. Schmitt-Grohe, M. Uribe (200Bgep Habits‘Review of Economic Studigssol. 73

Taylor J.B. (1980)Aggregate Dynamics and Staggered Contradsurnal of Political Economy
February

Taylor J.B. (1993)Discretion versus Policy Rules in Practic€arnegie-Rochester Conference
Series on Public Poli¢yvol. 39

Taylor J. B. (1999)Staggered Price and Wage Setting in Macroecongnjicy J.B. Taylor,
M. Woodford (ed), Handbook of Macroeconomjdsisevier, New York



76 Piotr Krajewski

Streszczenie

ANALIZA POROWNAWCZA ODDZIALYWANIA SZTYWNO  SCI
NOMINALNYCH | REALNYCH NA EFEKTYWNO SC
POLITYKI FISKALNEJ

W pracy zbadano wplyw wypbwania sztywn@i nominalnych i realnych
w gospodarce na charakter oddziatywania politykkdilnej. Potwierdzono hipotgzze
zaréwno sztywni nominalne, jak i realne zyliszaj site wptywu polityki fiskalnej na
gospodark polsky. W przypadku sztyws@ nominalnej cen uzyskantg sita oddziatywania
wydatkéw rgzdowych na PKB uzataeiona jest od prowadzonej polityki piete;.
Natomiast w warunkach sztywioo ptac wysoké mnanikéw fiskalnych zaly od
nachylenia krzywej podg pracy. W pracy zbadano rowsaiglwa rodzaje sztywroi
realnych — brak dogpu do rynku kredytowego i wygbwanie przyzwyczaje
konsumpcyjnych. Z przeprowadzonych analiz wynikaww. sztywn@i skutkug przede
wszystkim silp dodatni zalenascig pomedzy wydatkami gdowymi a poziomem
konsumpciji.

Stowa kluczowepolityka fiskalna, sztywrfoi nominalne, sztywroi realne



