Poglavlje 14

1. Razmotrimo AD krivu definisanu izrazom[image: image1.emf] Kako će vrednosti parametara i zavisiti od toga da li zemlja ima fiksni ili fleksibilni devizni kurs? Objasnite šta simbol  β znači u jednom, a šta u drugom režimu.

1. Efikasnost monetarne i fiskalne politike u otvorenoj privredi sa veoma mobilinim kapitalom presudno zavisi od režima deviznog kursa. Tako ce parametar γ uz monetarni rast biti jednak nuli ako je kurs fiksan, dok ce biti pozitivan u fleksibilnom rezimu. Parametar β imace dva znacenja, odnosno dve interpretacije u ova dva slucaja. U slucaju fiksnog kursa, on ukazuje na efekat koji inflacija ima na konkurentnost, kao i na efekat koji promena konkurentosti ima na agregatnu traznju (IS krivu). U slucaju fleksibilnog kursa, on ukzazuje na efekat koji inflacija ima na ponudu novca, i na ravnotezu na trzistu novca, sto utice na agregatnu traznu preko kamatne stope (kretanje duz IS krivu) 

2. Koristeći AS–AD i IS–LM model objasnite zašto je veća verovatnoća da se ekspanzivni efekat postigne permanentnom nego kratkoročnom monetarnom ekspanzijom.

Jednokratna ekspanzija ponude novca (interpretirano kao privremeno povećanje stope rasta novčane ponude) izazvaće pomeranje LM krive na spolja, pad kamatne stope, te će pri datom i* izazvati depresijaciju. Ako bude prevladalo uverenje da je u pitanju trajna promena, stvoriće se očekivanje o rastu inflacije i kroz dejstvo PPP i jednačine (13.7) doći će do rasta očekivane depresijacije (−S/S) što bi zauzvrat izazvalo još veću depresijaciju i ekspanziju otputa.

3. 3. Koristeći dve AD krive iz zadatka 1, dodajući krivu agregatne ponude:u a(Y −}) s. Trasirajte kratkoročni efekat pri fiksnom i fleksibilnom kursu: 
(i) jednokratnog rasta javne potrošnje;

(ii) permanentni rast novčane mase  
(i) A one-off increase in government spending (without any change in monetary policy). Under flexible exchange rates an increase in government spending will have no effect, since the appreciation in the real exchange rate will crowd out net exports (the PCA will decline) until aggregate demand has recovered its original position. In the more interesting fixed rate case, we can look at Figure S13.3(a) for the outcome. The AD curve shifts rightward as only fiscal policy matters: the economy reaches point B where inflation and output rise, but returns to its initial position, because world inflation is unchanged and because the fiscal policy move is only temporary. As core inflation - tracking actual inflation - rises, the AS curve shifts upwards and the transition path goes through point C where inflation is above the rate abroad, and output below trend, leading back to equilibrium in A. 

[image: image2.emf] (ii) A permanent increase in money growth. An increase in μ will have no effect under fixed exchange rates, since it will be offset by central bank interventions to reverse its effect on local liquidity and interest rate conditions. A complete discussion of this is given in Section 13.2.4. (Of course, if continued unabated, such a policy is likely to threaten the existence of the fixed exchange rate regime, but this is a different question!). Under flexible exchange rates such a policy will shift the AD curve as in Figure S13.3(b), since its position in the AD-AS diagram is determined exclusively by the growth rate of money supply. If the monetary expansion is permanent, the growth rate of money supply is permanently increased and the AD curve stays at AD´. The economy will converge to point C through successive shifts of the short-run AS curve. 
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4. Dezinflacija je na dva načina povezana sa padom outputa. Objasnite.

Prvo, promena tražnje izazvana usporavanjem rasta novčane mase negativna je i pri bilo kojoj poziciji krive ponude izazvaće pad outputa. Drugo, stopa inflacije koja se uzima prilikom utvrđivanja cena i zarada (bazna inflacija) može padati sporo, što će izazvati dalji pad outputa. Ovaj drugi razlog ne mora se ostvariti ako dođe do pada inflacionih očekivanja i ako se veruje da je reč o permantnom prekidu sa inflatornom politikom.

5. Vlada teži da monetarnom politikom, pri fleksibilnom kursu, stvarni output zadrži iznad linije trenda, i to zauvek. Na AS–AD dijagramu, pokažite grafički posledice jedne ovakve politike.

5. This question is reminiscent of Exercise 1 in Chapter 12. Under flexible exchange rates, the position of the AD curve is determined by the growth rate of money supply. Increasing this growth rate shifts the AD curve rightwards in Figure S13.5. In the short run, inflation and output rise (point B) As core inflation moves towards actual inflation, the AS curve shifts upward. The output gap is reduced and inflation increases (point C). The only way for the government to keep stimulating the economy is to raise again the rate of money growth (point D), and so on. Prices and money must grow increasingly faster: inflation increases. Such a policy is doomed to failure. As agents recognize more rapidly that the government is continuously shifting the AD curve, core inflation catches up faster with actual inflation. Such policies, if not terminated, can end in hyperinflation. 
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6. Pretpostavimo da je bazična inflacija u potpunosti anticipativnog karaktera, a da su očekivanja racionalna. Kakvi su efekti fiskalne politike (pri fiksnom deviznom kursu) i monetarne politike (pri fleksibilnom kursu)? Razmotrimo kako će u oba slučaja izgledati ekspanzivna, a kako restriktivna politika.

6. U uslovima racionalnih očekivanja, fiskalna ekspanzija pri fiksnom deviznom kursu biće praćena bržim rastom cena i zarada, što će voditi istoj realnoj apresijaciji koja se javlja kada su i bazna i ukupna inflacija trome, ali

kada se kreću bez nekog naročitog zastoja. Nasuprot tome, kontrakcija monetarne ponude pri fleksibilnom kursu imaće drugačije efekte. Pri bilo kakvoj AS krivoj, restriktivni efekat (na cene) će biti anticipiran i ugrađen

u očekivanja. Jedina tačka gde su očekivanja tačna je tačka izjednačenja ponude i tražnje. To vodi trenutnom padu

nominalnih zarada i cena, koje će ponovo porasti čim se popusti sa restriktivnim merama ekonomske politike.

7. Devizno veće (currency board) predstavlja režim deviznog kursa koji su neke zemlje Centralne i Istočne Evrope primenile u cilju stabilizacije svojih tranzicionih privreda. Jednostavno, u aranžmanu

deviznog veća se devizni kurs vezuje za stranu valutu, a centralnoj banci se oduzima svako diskreciono pravo korišćenja monetarnih instrumenata; njena jedina uloga je da po objavljenom paritetu, vrši razmenu domaće i inostrane valute. Zbog čega ovaj metod stabilizacije može biti posebno delotvoran u zemljama sa lošim iskustvima u obaranju inflacije?

7. A currency board is one of the most credible form of fixed exchange rate regimes, since it removes discretion and “cheating”, and subordinates monetary policy to the administration of the fixed parity, at least in principle. Monetary policy is completely passive; in many instances, there is no central bank at all. This means that over the long haul, the inflation rate at home will equal that of the currency to which the currency board is linked. 

Consider a stabilization episode depicted in Figure S13.7. The economy is at point A, with a correctly anticipated high inflation rate π. Announcing and executing a policy of sharply reduced monetary growth in a flexible exchange rate regime with a weakly credible central bank would drive the economy into a deep recession, to point B. This is because agents are justifiably sceptical about the long-term viability of such a policy, and core inflation remains at its previous high level. Pegging the exchange rate credibly to a low inflation currency (the DM, Euro, or US dollar) signals a new regime. If the new regime is believed, inflation expectations will be lower and the AS curve will reflect this in the sense that core inflationπ is lower (in the figure, equal to π1. Because a currency board removes central bank discretion and presumably its ability to react to political pressure, expected and actual inflation should be lower than under a simple fixed exchange rate regime. 

In many cases, this approach has proved successful; Estonia is a widely cited case. On the other hand, the case of Argentina proves that the introduction of a currency board is useful only as a flanking manoeuvre; in the end, the stabilizing country must undertake credible actions that signal that reform has taken place that will prevent future inflation. In the case of Argentina, the government failed to exploit the initial success in fighting inflation to open up the economy to foreign trade and to cut government spending. It is evident that continued expansionary fiscal policy – ostensibly with the resources of international lenders – was responsible for a further deterioration of Argentina’s competitiveness (domestic inflation continued to run ahead of US dollar inflation). The private sector eventually lost faith that the currency board could be maintained, since the fiscal restraint required in times of crisis commanded little political support. A currency board is therefore only as good as the trust it generates, and only as long as it is expected to be maintained. As soon as the credibility of the currency board evaporates, the economy is back to square one (point A). 
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8. 8. Pretpostavimo da veliki region u Evrozoni bude pogođen investicionim kontra-šokom. Utvrdite trasu inicijalnih efekata i putanju prilagođavanja dugoročnoj poziciji. Kako inflatorna očekivanja u monetarnoj uniji, a u režimu fleksibilnog kursa, mogu uticati na proces prilagođavanja?

8. To pri fiksnom kursu odgovara pomaku AS krive ulevo, što je ipak prolazno, jer inostrana stopa inflacije (u

drugim zemljama Evrozone) ostaje ista. Postoji šansa da dođe do recesije, koja bi se mogla izbeći uz ekspanzivnu

fiskalnu politiku, ali će to zavisiti od koordinacije svih politika koje vlada bude vodila. Oporavak će biti praćen

endogenom depresijacijom (domaće cene sporije rastu) a tekući račun se popravlja.

9. 9. U periodu kada su obe zemlje koristile sopstvenu valutu, dakle 90-tih godina, Holandija je fiksirala svoju valutu za nemačku marku. Kakav je efekat na output i inflaciju (a) kratkoročnog i (b) trajnog rasta inflacije u Nemačkoj? (Pomoć: koristite AS–AD dijagram.) Razmotrite moguće

mere ekonomske politike koje će privredu vratiti u ravnotežu.

9. (a) Suppose the increase is temporary. In Figure S13.9 below, this corresponds to a shift of the PPP line consistent with the higher inflation rate π*´ and a rightward shift in the AD curve to AD´. As a result, Dutch inflation increases from π* to π´ and there is an increase in output (B). This is precisely what happened immediately following German reunification in the period 1990-2. [image: image6.emf]Figure S13.9 
The Netherlands can fight inflation and curtail the boom in the short run by revaluing against the Deutschmark, effectively offsetting the rightward shift of the AD curve by increasing the real exchange rate. Since this is a one-off move, it would only be appropriate to fight a one-off increase in German inflation. The result, in principle, could keep the Dutch economy at point A. Since the increase was temporary, the PPP curve does not shift permanently so inflation will return to its original value anyway, but restrictive demand policy could fight inflation even in the short run. 

(b) In the case of a permanent increase in German inflation, the AD curve and the PPP curve shift permanently upward to the position showed in the figure. The long run corresponds to point C in Figure S13.9 where Dutch inflation is permanently higher and output is on its trend growth path. In the short run, higher inflation in Germany leads to a real exchange rate depreciation for the Netherlands. This gain in competitiveness vis-a-vis a key trading partner has the effect of shifting the AD curve to the right: at point B output and inflation have risen. The Netherlands may try to prevent the inflation rate from rising by revaluing their currency against the Deutschmark. However, in the long run, PPP requires that inflation rates will be equal, unless these revaluations occur regularly, or if the fixed rate regime is abandoned. 

10. U procesu tranzicije većina zemalja Istočne i Centralne Evrope prošla je kroz period veoma visoke inflacije (sa mesečnim stopama od 20–50% ili čak i više) dok je output padao. Koristeći AS–AD model, kako bi izgledalo najkoherentnije objašnjenje uzroka ovih događaja?

10. Prvo i najvažnije, cene osnovnih proizvoda bile su liberalizovane što je izazvalo šok ponude (pomak AS krive

ulevo). U isto vreme zaostale domaće firme bile su izložene konkurenciji sa svetskog tržišta. Ukupno, ovo je nalik

pomaku LAS krive unazad, i to za mnogo godina, a barem dotle dok se ne investira u novu opremu.

