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Abstract: Investments are an important source of developrmEanhterprises and
the economy. They depend on many factors. Accotdimgost of the major eco-
nomic schools, an important factor influencing teeel and dynamics of invest-
ment inputs is monetary policy.

The main objective of the study is to investigheeihfluence of monetary poli-
cy of Polish National Bank on the dynamics anddtme of investments in Po-
land. Due to the realistic theory of capital, intreent changes were assessed pri-
marily from the point of view of the Austrian schd®esearch methods that were
used in this study include deduction and statistecelysis.

In the years 2006-2013, the Polish economy haopagd moderately linear
relationship between the reference interest ratd #re dynamics of investments.
Changes in monetary policy led to a disproporti@ngtowth of production of var-
ious goods both in periods of better and bad ecaaaituation. Volatility of capi-
tal inputs was substantially higher than the praitut of consumer goods. Also,
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investments in industries at the early stages efgtoduction structure changed
more dynamically than those in sectors that aresedd to the consumer. The ob-
tained results confirm the theory of the Austri@h&®l.

Introduction

Investments in fixed assets constitute an essefaitabr contributing to a
growth in competitiveness and innovativeness oérpmises and to eco-
nomic development of the entire state. They areiakifor establishing
new enterprises, accelerating modernisation oE#igting ones, producing
increasingly technologically advanced consumer goadd, which is of
particular interest for most people, for creatirgyvnjobs. Overinvestment
theories prove that the excessive growth of inveastsimay also cause ad-
verse consequencead,estthey may create waves of crisis and depression,
together with all of their consequences in the eaon

The level and dynamics of investment outlays atgesti to many fac-
tors. According to most of the contemporary maihosts of economics,
the crucial factor affecting entrepreneurs’ decision increasing fixed as-
sets is the monetary policy pursued by the cebaak.

The main aim of this study is to analyse the iniluee of the monetary
policy of the National Bank of Poland on the dynesmiind structure of in-
vestments in Poland. Because of the realistic @atieory, changes in in-
vestments will be primarily evaluated from the vmmint of the Austrian
school.

The research period covers the years 2006—-2013. gdriod is suffi-
ciently long to analyse the relationship between mfonetary policy and
changes in investments and to draw conclusionss Pphriod considers
growth and recession trends in the Polish economy.

Research Method

In the methodology of economic sciences there isragoing discussion
on whether the applied methods of scientific redeahould be directly
transferred from mathematical-natural sciences,wbether economics
should employ its typical methods. Mainstream ecaists advocate meth-
odological universalism. The representatives ofAbstrian school of eco-
nomics assert that a methodological dualism isectrit results from the
specificity of economics as a science about hunstivity and from its dif-
ferent subject of study.
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Currently, the economists of mainstream schoolgywhypotheses, em-
ploying methods based on mathematical formalisra (sgek, 2013; Czer-
winski, 2002). Most economists of the Austrian schepludiate the use of
such methods, formulating the following reservatichey disregard plenty
of decision-making processes which are subjectiveate an illusion of
discovering constant quantitative relationshipsveen categories, ignore
the problem of sequential processes in time, docoaosider all essential
variables, consider wrongly measured variables,vanangly tested, use
aggregated data that result in the loss of crunfakmation (Wgniewski,
2012; White, 2011; Mayer, 1996; Leszek, 2013).

The research methods applied in this study comjilly the methodo-
logical stance of the Austrian school representedhbst of its representa-
tives. Deductive reasoning and statistical methodee used to quantita-
tively analyse casual dependences and changes siriicture of the ana-
lysed categories.

Monetary Policy and Investments in Theory

“An investment is a change of financial means twthle goods, services,
right to use and patents, thus this is a fixed ttas@anged to generate ad-
ditional income or to save costs in subsequentopsti (Encyklopedia,
1995, p. 387). Another definition defines investiseas {...) financial or
tangible outlays aimed at creating new fixed assetsnproving (altera-
tion, outward extension, reconstruction, adaptatmmmodernisation) of
the existing components of the fixed assets, atidysuon the so-called
first equipment of the investmentRocznik, 2013, p. 362). In macroeco-
nomics investments also include changes in inve#oiThis means that
their overall level in a specific period may be atige (Begget al., 2003,
pp. 158-161).

Economic investments are subject to a vast numbkctors, including
but not limited to:
— profitability of business activity;
— level of savings;
— expectations concerning the level of future demand;
— monetary policy and credit action;
— tax policy;
— level of freedom of economic activity and makingcohtracts;
— development of technological infrastructure;
— efficiency and expertise of public institutions.
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One of the key factors affecting the level and dyita of investment
outlays is monetary policy. This general statemgrdapproved by almost
all of the mainstream schools of economics. Thezelmwever, fundamen-
tal discrepancies in whether this policy affectgestments transitionally or
permanently, so whether its effects persist fdnatsor long period.

The most radical is a neo-classical school. Ited#htiates monetary
policy predicted and unpredicted by business estitlt also asserts that
those entities formulate rational expectationst ihahey correctly predict
the future course of events in the economy (se@a$,ut972, pp. 103-124).
For such expectations there is no place for uncgytan the economy. This
is manifestly contrary to the reality in which thaure is always uncertain.
The hypothesis of rational expectations poorly dbes real expectations
of entities €f. O'Driscoll & Rizzo, 1996). This results from a logl analy-
sis of human activity and from an empirical anay@®laug, 2002, pp. 35-
56). Neoclassical economists hold that considesinch expectations, the
central bank’s anticipated policy is completelyunat when it does not
surprise people and companies. It does not makee#Hagts in the real
sphere, hence it does not affect any investmentdy @rices adjust to
changes in the policy. When the bank’s activities anpredicted, the
change in instruments of monetary policy resultshanging investments,
but only for a short period. In this case, entraptes make a perception er-
ror. They do not see that the general level ofgsrichanges, and they only
focus on the prices of their products. Howevery theickly notice this er-
ror. The change in investments was only transitiona

The neutrality of monetary policy in the long petis also proved by
monetarism (see Friedman & Schwartz, 1963). THisalcclaims that enti-
ties have adaptive expectations. Therefore, althahg effective influence
of monetary policy on investments lasts much lontgan the classical
school asserts, those positive effects disappeéar afwhile. The economy
returns to balance through the interaction of ckang real global demand
caused by changes in real money supply and chamgeal remuneration.

The economists from the neo-Keynesian school attémprove that
monetary policy affects investments in a shortland period of time (Cla-
rinaet al, 1999, pp. 1661-1707). This happens even if ratierpectations
are taken into consideration. A condition for efifiee actions taken by the
central bank is the stickiness of wages and prinethe economy (see
Wojtyna, 2000). The stickiness of nominal wagesntyaiesults from mak-
ing long-term wage contracts, whereas the stickirifsnominal prices is
primarily associated with costs of changing theqriThe Keynesians also
seek the sources of the stickiness of real wagg$aces (Snowdoet al.,
1998, pp. 317-335).
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The Austrian school’s point of view on the relagsbip between the
central bank’s actions and the investments undentak alternative to the
mainstream schools’ ones. The most important diffee in theories of
those two approaches is a theory of capital. Thmstr@am schools hold
that capital is homogeneous and they do not gighk priority to the role of
time in forming capital goods. Whereas, the ecostsrirom the Austrian
school have an opposite viewpoint. Firstly, thelidve that capital is het-
erogeneous, and hence plenty of investment goadsacific. Secondly,
in the economy there exists a temporary productorcture. Such a struc-
ture means production stages arranged in compliaitbea technical pro-
cess of producing and selling final goods, commané&iom initial produc-
tion factors (labour and land). Capital goods Hretefore, differently sepa-
rated from consumer goods. According to the Ausgrianonetary policy is
never natural (see Mises, 2007; Hayek, 1967). Anegse in the central
bank’s interest rate extends (deepens) and widengroduction structure
through investments. The extension consists innaddy enterprises new
and previously non-existent stages to the hithpramuction structure of
consumer goods. Whereas, the widening refers tanttrease of produc-
tion values at the existing production stages. Ehésting production
growth is not identical at all stages of productca@psumer goods. This
growth is proportional to the remoteness of medgouds from consump-
tion and to its stability (Skousen, 2011, pp. 32233 During the recession
opposite processes occur. The production struisieortened (made shal-
low).

Monetary policy affects investments through a me@m of transmis-
sion of monetary impulses (see Kéagpaski et al, 2014). The main chan-
nels of the mechanism are an interest rate chahregtly associated with
the pursued monetary policy, and a credit charired.reduction in interest
rates encourages enterprises to invest throughdsitrg their inclination to
invest, and reduces credit costs, which as a coeseg increases the value
of credits taken by companies. The lower interat also leads to a wealth
effect and an increase of Tobin’s g ratio. At presthe wealth effect em-
phasizes the role of a financial accelerator th#drs to the security of the
obtained credits (Bernanle al, 1999, Vermeulen, 2002).

Monetary Policy in Poland

The decisions made by the National Bank of Polanthée years 2006—
2013 primarily aimed at achieving the statutorgéarof the monetary poli-
cy;-that.is. taking.care about.the, stable pricellanel supporting the gov-
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ernment’s economic policy (Ustawa, 1997). In 2004 Monetary Policy

Council quantified the generally formulated finafget. It considered that
the continuous 2.5% inflation target with an adihigsfluctuation range of

+/- 1 percentage point was in compliance with & é@®nomic growth and

close to the expected reference value for thetiafiacriterion (Strategia,

2003). The National Bank of Poland, in its actesti also considered an
additional target that becomes dominant in thessoe period, that is the
maintenance of the banking system stability.

In the analysed period the central bank in Polaatlacted the adopted
final target, using the direct inflation targetasérgy. This strategy is charac-
terized by: public announcement of a mid-term anangjfied inflation tar-
get, legal approval of the price stability as thesmimportant long-term
target of the monetary policy, implementation ofrp&conomic factors in
the decision-making process, increased transpaiitye monetary policy
strategy based on intensive communication withghblic and financial
markets (objectives and plans of activities of thenetary policy), higher
responsibility of the central bank for achievingflation targets
(Koszczyhski, 2004, p. 85). This strategy focuses on maiimgithe stabil-
ity of prices in the medium term (Svensson, 1999, g07-654). Conse-
guently, in the short period the central bank nmaplement the monetary
policy to support the government’s economic groytiticy and to mini-
mize production and employment fluctuations.

The pursuit of monetary policy requires the usspecific instruments.
The National Bank of Poland held in the strateggpaed in 2003 and ef-
fective in the audited period thafTte interest rate will be the key instru-
ment necessary to achieve the inflation targeteR#hat guide the mone-
tary policy will be a reference rate, lombard ragad deposit raté.
(Strategia, 2003, p. 20).

In the years 2006—2013 the interest rates of theh& Bank of Poland
were adjusted to achieve the final target of theetary policy in the me-
dium period, the level of crediting entities by thenking sector and chang-
es in the real economic sector. In that time thdaraébank tightened and
mitigated its policy twice (Figure 1). The most ionfant rate is a reference
rate. The highest rate was in 2008 (6%), and tivesbin 2013 (2.5%). It
has also been the lowest rate since the beginditlgecsystemic transfor-
mations in Poland.
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Figure 1. Interest rates of the National Bank of Poland
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Source: own study on the basis Podstawowe (2014).

Level and Dynamics of Investments

In the analysed period of 2006—2013 the Polish eegninvestment out-
lays displayed an increasing trend with its flugtwas (Figure 2). Invest-
ments in current prices were close to the valuemméated in constant
prices from 2006. This provides evidence that tidtais small — in abso-
lute terms — at the early stages of producing cmeswjoods. Investment
outlays — in nominal and real terms — were the kEsiain 2006 and the
largest in 2011. The average annual nominal valuevestments amount-
ed to PLN 214 billion and the real value equalle@®3 billion. The stand-
ard deviation was PLN 28.7 billion and PLN 23.1lib, respectively. In

Poland amounts earmarked for accumulation averagetunted to 15.6%
of the gross domestic product on a yearly basisvese four times less
than the value of individual consumption.
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Figure 2. Investment outlays in Poland in billion PLN
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Source: Wskaniki (2014) and own calculations.

Most schools of economics agree with the opinicet the monetary
policy affects investments in the short period.dirder to explain real
changes, there is no need to consider the nedadhsshool’s theory, as it
accepts rational expectations that are contrargntoepreneurs’ conduct,
and assumes the full flexibility of wages and psic€he analysis of data
shown in Figure 3 leads to conclusions concernimgrelationship of the
analysed categories in Poland. It is evident that dynamics of invest-
ments change on a cyclical basis. It complies with monetarism theory,
neo-Keynesian school and Austrian school. In thalyais of changes in
investments the theory focuses on the effect ofrétad interest rate. The
provided data, however, show that changes in tmeimal rate more con-
siderably affected the accumulation rate than chauigthe real rate. In the
years 2006—-2013 for the analysed categories thesdeaorrelation coeffi-
cient was the greatest when investments were dilbye6 quarters and
equalled -0.55. This means that the depending feecemoderatec{. Mo-
jon et al, 2002, pp. 2111-2129). In the real economy itaglio expect a
close relationship between the analysed categdffdsit is crucial here is
that the National Bank of Poland always decreasestdst rates before the
upward trend of the cycleff Warzata, 2014, pp. 119-136). A minor signif-
icance of the real rate is explained by the faat émtrepreneurs have an il-
lusion of money and difficulties in considering latfon expectations for
consumer goods. The economists of the Austrianadd@rophasize that it is
pointless to consider a general level of pricesrdiies have subjective ex-
pectations concerning prices for specific goodssarices.
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Figure 3. Reference rate of the National Bank of Poland @&fs) and annual dy-
namics of investment and consumption in % (rigli$)ax
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Source: Wskaniki (2014) and own calculations.

The representatives of this Austrian school beliba the theory of this
school better explains the behaviour of investméms theories of other
schools. This particularly refers to the reason dodownturn phase and
changes in this category in the recession peribg. Austrians stress out
that the aggregated values on which the mainstsedamols are based are a
source of a little and frequently erroneous knogtedf changes in the
economy as they conceal essential processes andbi@linformation.
They also emphasize that relative changes in ecienoategories, not ab-
solute ones, are crucial in the economy. By udegtémporary production
structure, the economists of the Austrian schold btat the central bank’s
active policy in the system of fiduciary money thaamics of investments
are greater than the production of consumer gosdbey are at the earlier
stages of the production process.

This school’s theory is proved by the data showRigure 3. In Poland,
in the analysed years 2006—-2013 the dynamics @&fsinvent outlays were
considerably greater than the dynamics of conswgpeds. The average
annual investments increased by 6% and consumpgidh2%. The Aus-
trians’ assertions are also proved by the vartghilf the analysed catego-
ries. The standard deviation from investment ogtlanounted to 8.3 per-
centage points, whereas from consumer goods —etc@ptage points. Dur-
ing upward trends of the cycle the growth rateneestments was greater,
whereas during recession it was smaller than coes@nods’ one. Only
changes in'2010 did -net.complywith this theory.
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The monetary policy does not completely explaimges in the level of
investments, as they are subject to numerous facforparticularly im-
portant factor is systemic conditions establisheddntrepreneurs by the
state. They reduce costs of pursuing businessitgctiv the analysed peri-
od, the upward trend of investments in Poland wiected by a better
quality of administrative regulations and increaseeconomic freedom
(Table 1). The World Bank’s Doing Business 20151@0report shows
that in the years 2013/2014 the worst situationgoeed to investment and
construction processes and tax law. Good conditiondusiness encour-
age not only domestic companies, but also forefggsdo invest.

Table 1. Conditions for pursuing business activity in Palgf compared to the
best result in the world)

Iy ® @ S b S 3 S

3 S > = 3 Q &

Q o 3 Q S

8| R | &8 | 8| &8 |8 |8 |§%§
Starting a business 64.4 66.4 81|7 81.8 81.9 8p2.35.8 § 85.8

Obtaining building
permits
Registration

44.9 45.2 45.3 45.4 56.5 60.6 63.0 6310

. 540 | 541 | 541| 615 619 772 8op 803
of ownership
Enforcing contracts 56.9 56.4 56.9 569 56.9 65.064.8 64.8
Bankruptcy and 363 | 367| 367| 386 339 587 68 697
Reorganization Law
Index of Economic 503 | 581 | 602| 603 634 641 4R 660

Freedom (pts.)

Source: Doing (2007-2014), Masior (2014), Index1é0

Investment Structure in Polish Economy

The Polish statistics divides outlays on fixed esg#o three types of in-
vestments: buildings and structures, machineryjpeggnt and tools, and
transport equipment (Rocznik, 2013). In the ye@@622013 they average-
ly include 97.7% of all investments in a given yeHne largest part of in-
vestment outlays generally pertained to buildingd structures (Table 2).
Each year this share was over 50%. In absolutestetftmse outlays con-
stantly increased until 2011, when they reachedldahgest value in con-
stant prices — PLN 126.3 billion. In terms of iigrsficance, the second
kind of investments was outlays earmarked for maalyi equipment and
tools: They equalled to 32:9% (PLN 66.6 billion)alf investments in the
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Polish economy on an annual average. In relativk aosolute terms the
least significant was outlays on transport equipm&hey were averagely
five times less than investments in buildings andcsures. They averagely
amounted to 10.9% of investment outlays.

Table 2. Investment structure in Poland

| 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

Structure in bn zlotys (constant prices)
Buildings

81.1| 95.1| 1040 1121 115/5 124.3 1285 118.1
and structures
Machinery,
equipment and 529| 64.8| 743| 670 615 70Fy 695 718
tools
Transport 176| 232| 247| 204 225 241 214 231
equipment

Structure in %

Buildings 524| 510 504 547 568 557 560 58.1
and structures
Machinery,
equipment 342| 348/ 360 327 30D 31{1 315 329
and tools
Transport 114| 124| 1294 100 11p 106 97 106
equipment

SourcesSrodki (2013), Wskaniki (2014) and own calculations.

The mainstream schools do not sufficiently apptectae stability of
capital goods. The Austrian school does not haeevigw on this issue, as
well. For Rothbard (2007, p.103) the only solutafrthis problem is to dis-
count the value of future services. Whereas, foeiofustrians the stability
of goods has a more complex influence on the ptomlustructure, hence
on entrepreneurs’ decisions. Besides the inteatsta depreciation rate of
the fixed asset is also essential for the decisiorinvestment. A lower
rate of value loss means that the economy needsr fisxed goods ...
(Skousen, 2011, p. 203). Therefore, entreprenewaking decisions on in-
vestments characterized by a specific stabilitgllemust consider a useful
life of the fixed asset and a subjectively estirdatgerest rate to be in such
period.
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Figure 4. Reference rate and annual dynamics of investntardtsre in %
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Source: Wskaniki (2014), Podstawowe (2014) and own calculations

According to Rothbard’s approach at changes inrésterates invest-
ment outlays on buildings and structures shouldhleemost dynamic and
for transport equipment — the least. The data gufé 4 show that in the
years 2006-2013 the dynamics of investment strectugre completely
different in the Polish economy. The standard denaaverage is not rel-
evant at positive and negative changes) from ositlay buildings and
structures amounted to 7.7 percentage points, fchinery, equipment
and tools was 12.2 percentage points, and forpgahgquipment equalled
to 16.9 percentage points. The variability of inweents, therefore, cannot
be explained by the change in the reference ratbeoNational Bank of
Poland. In addition, two issues need to be consdiefhe first issue is a
depreciation period. According to the data showhigure 4, the dynamics
of investments are opposite to the useful lifetef tixed asset. Secondly,
changes in the central bank’s rate might diffeseatfect the anticipated in-
terest rate to be in various periods corresponttirthe useful life of fixed
assets.

The contemporary mainstream schools of economitsurece the theo-
ry of temporary production structure, whereas far Austrian school this
theory forms the basis for analysing cyclical chesm the economy result-
ing from changes in the monetary policy. Accordiaghis theory, the dy-
namics of investment outlays at individual stagderrto the distance from
consumption on a directly proportional badifie analysis of data on in-
vestments in four selected industries arranged@oraance with the tech-
nical process of production of consumer goods ptheeAustrian school’s
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theory (Figure 5). Directions of changes in investts in industries are
consistent with the cycle’s phases in Poland. Tdréatility of investments

in industries completely complies with their distanfrom the consumer.
The standard deviation from outlays on fixed asisetse metal production

industry amounted to 40.4 percentage points, 2&rdemtage points in the
machinery and equipment production industry, 17&8&@ntage points in
the metal industry, and 10.1 percentage pointeerfaod industry. The dy-
namics of investments in the food industry was alsaracterized by the
least variability co-efficient (226%). This meahsit the standard deviation
was more than twice the average one (Sobczyk, 2006)

Figure5. Annual changes in investments in industries produgoods in %
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Source: Rocznik (2013), Biuletyn (2014), Podstaw¢2@14) and own calculations.

Conclusions

Among the main schools of economics monetarism;K®mesian school
and Austrian school indicate that the monetarygydl a crucial factor af-
fecting the dynamics of investment outlays in arslamd long period of
time. They provide various reasons for neutralitynoney. The monetar-
ists refer to the role of adaptive inflation ex@#cns and wage negotia-
tions. The Keynesians prove that even for ratiexglectations, the leading
role in the economy is played by the stickinesswafges and prices.
Whereas; the-Austriansschool:emphasizes the ssgniée of homogeneous
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capital and time in the influence of the centratlban investments. There-
fore, this enables the analysis of changes in tmwsts in industries at var-
ious stages of the temporary production structure.

In the Polish economy, in the years 2006—2013 invexst outlays were
growing and annual dynamics were variable. Theyspudved a moderate
linear relationship between the reference ratethaddynamics of invest-
ments. This is understandable. From the viewpdirth® Austrian school,
the most essential is monetary impulses of theragebank before invest-
ment changes. Such impulses have occurred in Poldm@ theory of the
Austrian school was also confirmed with respecth® non-proportional
dynamics of the production of various goods. Theatdlity of investment
goods was considerably higher than consumption gjaote.

The conducted analysis leads to conclusions tkatrafer to changes in
the structure of investments in Poland. The largesiability referred to
outlays on transport equipment, then on machinegquipment and tools,
whereas the smallest one applied to buildings émadtsres. On the other
hand, the research on the dynamics of investmantslustries proved that
in the years 2006-2013 the outlays on fixed assets the most variable in
the metal production sector, and the least variabllbe food industry. This
proves the Austrians’ thesis that the dynamicsieéstments are the great-
est at the earlier stages of the production stractu

References

Begg, D., Fischer, S., Dornbusch, R. (20083kroekonomiaWarszawa: PWE.

Bernanke B. S., Gertler M., Gilchrist S. (1999),eThRinancial Accelerator in a
Quantitative Business Cycle Framework. In J. B.ldigyM. Woodford (Ed.),
Handbook of Macroeconomics. Amsterdam: Elsevier.

Biuletyn Statystyczny (2014), Warszawa: GUS.

Blaug, M. (2002). Ugly Currents in Modern EconomiesU. Méki (Ed.), Fact and
Fiction in Economics, Cambridge: Cambridge Uniugrsi Press.
http://dx.doi.org/10.1017/CB0O9780511493317.003.

Butos, W. N. (2006). Money, Prices, and Capital: Austrian Approach to Mac-
roeconomics. Quarterly Journal of Austrian Economics 4(9).
http://dx.doi.org/10.1007%2Fs12113-006-1020-2.

Clarida, R., Gali, J., Gertler, M. (1999). The $cie of Monetary Policy: A New
Keynesian  Perspective. Journal of Economic Literature 2(37).
http://dx.doi.org/10.1257/jel.37.4.1661.

Doing Business (2007-2014). Retrieved form httpsdwdoingbusiness.org/
(23.11.2014).

Encyklopedia biznesu (1995), t. 1. Warszawa: Fujadanowacja.




Monetary Policy and Investments in the Polish Ecayio 21

Friedman, M., Schwartz, A. (1963). monetary history of the United States 1867-
196Q Princeton: Princeton University Press.

Hayek, F. A. (1967)Prices and ProductiorNew York: Augustus M. Kelly.

Index of Economic Freedom (2014). Retrieved frortp:Hwww.heritage.org/in
dex/visua lize (23.11.2014).

Jurek, W. (2013). O matematycznym pdédej do probleméw ekonomicznych,
Studia Oeconomica Posnanienslg250).

Kapuwcinski, M., tyziak, T., Przystupa, J., Stanistawska, Bznajderska, A.,
Wrébel, E. (2014). Monetary policy transmission heausm in Poland. What
do we know in 2013?, Working Paper No 180. Warddif.

Kokoszczyiski, R. (2004) Wspéiczesna polityka pietha w Polsce Warszawa:
PWE.

Leszek, P. (2013). Matematykazyk fizyki w dobrej stabie ekonomii?Studia
Ekonomiczne. Economic Studi@gl XXVI).

Lucas, R. E. (1972). Expectations and the Newralft Money. Journal of Eco-
nomic Theory4. http://dx.doi.org/10.1016/0022-0531(72)90142-1

Masior, M. (2014). Komentarz do wynikdw rankingu iBg Business 2015 dla
Polski. Analiza FOR nr 13. Retrieved fromhttp://www.for.org.pl/pl/a/
3276,Analiza-FOR-132014-Komentarz-do-wynikow-DoiBgsiness-2015-
dla-Polski (23.11.2014).

Mayer, T. (1996)Prawda kontra precyzja w ekonomiarszawa: Wydawnictwo
Naukowe PWN.

Mises, L. von (2007)Ludzkie dziatanie. Traktat o ekonomiWarszawa: Instytut
Ludwika von Misesa.

Mojon, B., Smets, F., Vermeulen, P. (2002). Invesithrand monetary policy in the
euro areaJournal of Banking & Financel1(26)._http://dx.doi.org/10.1016/S03
78-4266(02)00202-9.

O'Driscoll, G. P., Rizzo M. J. (1996)he Economics of Time and Ignorance
London-New York: Routledge.

Podstawowe stopy procentowe NBP w latach 1998 -32(@D14). Source
http://www.nbp.pl/home.aspx?f=/dzienne/stopy_archivhtm (22.11.2014).

Rocznik Statystyczny Przemystu (2013). WarszawaSGU

Rothbard, M. N. (2008).Ekonomia wolnego rynkut. 3. Warszawa: Fijorr
Publishing.

Skousen, M. (2011truktura produkcji. Gietda, kapitat, konsumpcydarszawa:
Fijorr Publishing.

Sobczyk, M. (2006)Statystyka. Aspekty praktyczne i teoretyckablin: Wydaw-
nictwo Uniwersytet Marii Curie-Sktodowskiej.

Snowdon, B., Vane, H., Wynarczyk, P. (1998)spéiczesne nurty teorii
makroekonomiiWarszawa: Wydawnictwo Naukowe PWN.

Strategia polityki pieriznej po 2003 r. (2003). Warszawa: NBP.

Svensson, L. E. O. (1999). Inflation targeting asanetary policy ruleJournal of
Monetary Economigs3(43). _http://dx.doi.org/10.1016/S0304-3932(990D
0.




22 Andrzej gdruchniewicz

Srodki trwate w gospodarce narodowej w 2012 rokul@0Warszawa: GUS.

Vermeulen, P. (2002). Business fixed investmentence of a financial accelera-
tor in Europe. Oxford Bulletin of Economics and Statistic3(64).
http://dx.doi.org/10.1111/1468-0084.00020.

Warzata, R. (2014). Morfologia cykli koniunkturalnych Rolsce Ekonomistal.

White, L. H. (2011)The Methodology of the Austrian School Economistiburn:
The Ludwig von Mises Institute, Auburn University.

Wisniewski, J. B. (2012). Metodologia austriackiej @gkekonomii: obecny stan
wiedzy. Retrieved form http://mises.pl (12.11.2014)

Wojtyna, A. (2000).Ewolucja keynesizmu a gtéwny nurt ekonontarszawa:
Wydawnictwo Naukowe PWN.

Wskazniki  makroekonomiczne (2014). Source http://stat.gldwskazniki-
makroekonomiczne/ (23.11.2014).

Ustawa z 29 sierpnia 1997 r. o Narodowym BankukpolsDz. U. 1997, nr 140.




Reproduced with permission of the copyright owner. Further reproduction prohibited without
permission.

www.manharaa.com




