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Summary:

The aim of this article is to present the esserigeoticy mix and the extraordinary actions
undertaken by the monetary and fiscal authorite®oland in response to the recent financial
crisis. In the article, the hypothesis has beerfgrnward that the challenges faced by monetary and
fiscal authorities have contributed to carrying aaordinated actions, especially in support
of economic growth during the recent financial istis

As a result, in Poland during the last financiaisr it seemed to observe greater cooperation
between monetary and fiscal authorities.
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INTRODUCTION

The recent financial crisis has affected many deessmade by economic
authorities. The co-operation of the central bank gre government in Poland
was noticeable to some extent during the crisighdnliterature, there have been
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many reviews indicating that the coordination ofrneary and fiscal policy
contributes to greater stability of the financigbtem [Knakiewicz 2006: 111
—112]. Finally, it was proven that policy mix had snportant influence on
stable growth of each country. Appropriate policix s always important, not
only during the crisis time. We cannot forget theerewe made the best choice
of acceptable policy mix, it is possible that it lwibt bring the desirable effects
[Wernik 2002]. The subject of policy mix interact®was brought up inter alia
by: D. K. Foley, K. Shell, M. Sidrauski [1969], J. B. Tayld997: 21-22],
R. Beetsma and X. Debrun [2004], R. Clarida, J. Gali ,Q¢drtler [2000],
H. Bennett, N. Loayza [2001] and K. Flanagan, E. UyaktaLaranja [2011]
and others.

The purpose of this paper is to present the essaefnpelicy mix and the
extraordinary actions of the monetary and fiscahatities in response to the
recent financial crisis. The research problem igeiafy the assumption that the
challenges for monetary and fiscal authorities weagried out to coordinate
actions to significantly support economic growttridg the financial crisis. To
analyze the problem the following research methwi&e been used: the review
of the scientific literature, research and sta@stienethods for graphic
presentation of economic phenomena.

1. MONETARY POLICY AND THE PRICES STABILITY

In Poland, National Bank of Poland, which work isuleged by the Act on
the NBP Ustawa z dnia 29 sierpnia 1997 r. o Narodowym BaRélskin) is in
charge of monetary policy. The monetary policy ioldAd is guided by
independent central bank (more about Central Barikdependence in
A. Cukierman papers [2005: 1-36; 1992: 415-456]. iNdependence means
that central bank making its decisions does notdhpalitics preferences
or suggestions of government. Central bank has fiaknpersonal and
organizational independence. What is very importtms, independence gives
a guarantee of stability of monetary policy.

T. Padoa-Schioppa emphasized that monetary polioyldtbe performed
by independent and responsible institutions whodes tae clearly defined. This
also has a fundamental importance for monetargrat®n, because the central
bank’s independence is a necessary condition forissibn to the European
Union. This is according to the aforementioned authot only a formal
requirement, but also an important component neéatethie proper functioning
of economic policy [Padoa-Schioppa 2002: 5]. Ondtieer hand, J. B. Taylor
says that in fact the independence of the centnak lhas never existed, because
the central bank in its decisions never omitsptederences of the government.
In contrast, the attractiveness of the concept pfrakbank independence came

138



Finanse i Prawo Finansowe ¢ Journal of Finance and Financial Law ¢ Kwartalnik « 2014, 1(4): 137-150
Joanna Stawska, Lena Grzesiak, Challenges for Policy mix in the Context of the Financial Crisis...

Grudzien/December 2014 « vol. |, no. 4 ISSN 2353-5601

from those, who were interested in the possibilftyiroiting actions of the fiscal
authorities [Taylor 2013: 17].

Monetary authority is responsible for the supplynainey and purchasing
power of money. The"8Article of the NBP’s Act constitutes that the maim
of NBP is maintaining stability levels of pricefldtawa z dnia 29 sierpnia
1997 r. o Narodowym Banku PolsKintt is important to know that there is
a connection between money supply and inflation esgecially in the long
term. If the money supply grows too fast, the ratenfdation will increase, and
if the growth of the money supply is slowed too muthen economic growth
may also decrease [Mishkin 2007: 29—-36]. In Polar8P Nises the following
instruments for regulating the level of short-teimerest rates: open market
operations, minimum reserve requirements and the standamjlities.

NBP affects inflation primarily by determining th@mount of official
interest rates, which determine the viability ofrmatary policy instruments. The
NBP determines the level of the following interestes: reference rate, lombard
rate, rediscount rate and deposit rates. They equal reshec?,5%, 4%, 2,75%
and 1% in Poland (on 10.08.2014)he Monetary Policy Council as the organ
of National Bank of Poland is in charge of fixingerest rates. In Poland central
bank since 1998 uses the strategy of direct ioftattargeting. From the
beginning of 2004, inflation target is 2,5% with thessibility of deviations
up to 1 percentage point up and down (for comparigdiation target for
Eurozone equals below 284)

Central bank can conduct tight, loose or neutral etemy policy. A tight
monetary policy is connected with restriction of mag supply. Restrictive
monetary policy is characterized by increase iergdt rates on the interbank
market, and thereby decreases the liquidity of coroialebanks. E. Loyo says
that as a result of tight policy, commercial bardise interest rates on loans and
deposits, which is the cause of limiting expend#guiiavestments) of economic
entities which are financed mainly by loans, thea dhnop in production and
a reduction in inflationary pressures [Loyo 1999:20}- In the case of
expansionary policy of the central bank, interestgare reduced, which means
cheaper access to the central bank sources andndhnease in liquidity
of commercial banks and decrease in interbank marterest rates. The result
of this is to increase the supply of credit to bhasses and households, lower
their interest rates and then, increase investmeatluption, employment and
inflationary pressures [Christiano et al. 1994: 1-53].

! http://mww.nbp.pl/home.aspx?f=/polityka_pieniezaityka_pieniezna.html,
access on 10.08.2014.

2 www.nbp.pl, access on 23.07.2014.

® http://www.nbp.pl/home.aspx?f=/polityka_pieniezaityka_pieniezna.html,
access on 10.08.2014.
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The aim of neutral monetary policy is adjustment@intenance of the rate
of growth of the money supply to economic growth time long term.
In conclusion, as E. W. Nier wrote, the main objectizéhe monetary policy is
to control the interest and inflation rates. Mongtaolicy is focused on money
supply and inflation rates. It is essential to manetuthorities to lead correct
policy [Nier 2009: 6-10].

2. FISCAL POLICY AND ITS GOALS

Fiscal policy is managed by the government andhaspart of economic
policy uses public revenues (for example taxes)@iic expenditures. When
the fiscal policy is inappropriately guided, thisxa@ontribute to a higher budget
deficit and higher public debt. According to Maaditi Treaty the ratio of gross
government debt to GDP must not exceed 60% atrttieEthe preceding fiscal
year. The similar criterion is connected with thgoraf the annual government
deficit to gross domestic product (GDP), which must exceed 3% at the end
of the preceding fiscal yearlie Treaty on European Uniph992].

The main objective of fiscal policy is to incredbe aggregate output of the
economy. Fiscal policy is focused on the stabilifyeconomy in order to
provide stable economic growth, allocation of fundigvelopment and
distribution of funds (how much it will be set asidnd for what purpose, and
how those funds will be distributed throughout eaeliment of the economy)
[Leeper 1991: 129-147]. There are two main governmeig to do it: spending
and taxes. Unemployment rate is also importantisoaf policy. When we have
high unemployment rate fewer people are payingstaxed fewer people can
afford to spend their money on goods and servicést s why it is very
important to use taxes properly. High taxes meartalisposable income — this
leads to less consumption [Dziato 2012: 27-31].

The fiscal policy is tight when the government dtgspending or increases
the rate of taxation. The government can reduckatiohary pressure and
improve government finances. The government usesestactive fiscal policy
when the budget of state is unbalanced and theaethseat that budget deficit
will be too high [Kopits and Symansky 1998: 1-5pdse (or expansionary)
fiscal policy is when the authority cuts down th& tates and the government’s
spending is higher (for example on consumption iamdstment). This can lead
to a situation when the spending is financed bygktidieficit (expenditures
exceed revenues) or budget debt. This kind of figmaicy is focused on
encouraging aggregated demand and economic actiMitgt leads to higher
national income (production and employment ratesimereased) [Dziato 2012:
27-31]. To sum up, appropriately led fiscal policy ggvernment is very
important, because it involves primarily nationaldme, employment, taxes and
determines the central banks decisions.
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3. INTERACTIONS BETWEEN FISCAL AND MONETARY POLICY

The concept of policy mix means the combinatiorthef monetary policy
and the fiscal policy of a country. It can be sdidttthere are two keystones
of macroeconomic policy. Policy mix is a result o€ thecision of fiscal and
monetary authorities, which are autonomic [Owsi&d2 48]. Coordination
of the two aforementioned policies is very importditanks to it, it is possible
that the effectiveness of macroeconomic policyighér [Marszatek 2006: 57
—58]. Policy mixhas a particular sense in the extraordinary canditisuch as
the financial crisis. Fiscal and monetary policiesavéh influence on
macroeconomic stability. The lack of appropriateiggoimix was one of the
reasons of the recent financial crisis and leathémy adverse effects on the
economy. These both policies are used by econontiwogties in order to
achieve its macroeconomic objectives. That is Wiy issue is so essential and
should not be marginalized by authorities.

Monetary policy and fiscal policy play an importaote in the economy.
They have an enormous impact on a number of ecanaaiiables and
influence each other as well. In the face of theemedinancial crisis, which
turned into a debt crisis, it was observed thatafissxd monetary authorities
have been working together to revive economic agtistawska 2012: 228].
It should be stressed that there are differencesdeet them: fiscal policy is
responsible for economic growth and monetary pafimyst be concerned about
interest rates and inflation targ@targets and preferences of both: fiscal and
monetary authorities reflect their aspirations. Red@tion of actions is the
right choice for both authorities. There are a buitual interactions between
them. Fiscal policy influences conditions, where fin@netary policy operates,
and conversely, monetary policy initiates conditjoms which fiscal policy
operates. When we have a conflict between fiscalnametary policy, this can
lead to an increase in the interest rates and tget deficit, what it is not
a desirable situation for a state [Kuttner 2002: 3].

Kuttner emphasizes the significant issue concertiiagmportance of fiscal
policy as a tool of stabilization in the economy.ushhe cites the traditional
view in the United States that the fiscal policyni® flexible enough to be an
effective tool for stabilization, which supports tbpinions of Dornbusch and
Fischer [Dornbusch and Fisch£890: 462]. In addition, Kuttner argues his view
that fiscal policy is influenced by political andilitary factors. Therefore,
macroeconomic stabilization is due in large parthe monetary authorities.
In contrast, fiscal policy is to some extent a demahdck that monetary
authorities must take into account [Kuttner 2002:P3 Claeys indicates that the
issue of sustainability of public finances has egpdly led economic
government programs in the U. S., Japan and the Eamdgeion. EU countries
have even inscribed targets for public debt andybudeficit in the Maastricht
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Treaty and then strengthened these provisionserstability and Growth Pact.
In fact, it is some kind of political game where thwnetary and fiscal
authorities are trying to determine the rules &f litenefits. However, the
monetary authorities take this issue into accothat the instability of public
finance requires some limitations of monetary polit the longer term [Claeys
2006: 89-90]. J. B. Taylor gives the results of redgawhich shows that the
monetary policy rules use the instrument of intemedes for adjusting the
inflation, and the production operates much bektenthe rule, in which there is
no instrument to react to real GDP. He also stretbssst is possible to create
arule of policy mix in which monetary policy woulgact only on the level
of inflation and fiscal policy only on the level G&DP. In other words, fiscal
policy could adjust to compensate for the limitatioof monetary policy,
however, the adjustment of fiscal policy would prolgabe very difficult to
apply in practice because of the size and scalthese adjustments. Hence,
J. B. Taylor concludes that the monetary policy rihlat responds not only to
inflation, but also on the real level of production hasoaenpractical use [Taylor
1997: 21-22]. The literature describes a specia chsnismatch between the
central bank policy and government policy occurriaigthe time of fiscal
dominance, when the monetary authorities are noeloagle to keep inflation
under control regardless of the choice of its stsat€fis theory was formulated
by T. J. Sargent and N. Wallace as a ,theory of umspleia monetarist
arithmetic”. T. Sargent and N. Wallace pointed out fiszal indiscipline often
causes tightening of monetary policy, which couldrsea the situation in
the market. In turn too restrictive monetary poli¢yttee central bank can cause
higher cost of disinflation and increase the burden on théumb of fiscal policy
[Sargent and Wallace 1981: 1-7].

H. Bennett and N. Loayza emphasize that coordinabiomack of it is
an important issue for the whole economy. In addjtibshould be mentioned
that the monetary and fiscal authorities have othstruments of impact on
the economy, other objectives, preferences, and sopwtigven other
perceptions about the functioning of the economyeré&fore, they analyze the
impact of the lack of coordination of policy mix on thedkof the budget deficit
and real interest rates using the game theory [@eand Loayza 2001: 300-301].

4. POLICY MIX DURING THE FINANCIAL CRISIS

Globalization has caused the wide openness of moghtries. Global
economy is characterized by strict system of lidsadetween countries.
Therefore the positive and negative economic crangave fast and are more
tangible by particular economies [Jasiniak 2014: 793-802]
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The crisis in global financial markets was visible early as in 2007, and
then deepened in 2008s a result of the credit crunch and liquiditysisiin
the major financial markets of the world in 2008 fiquidity situation in the
interbank market has been destabilized. In Polaredfitht signs of the crisis
appeared in the second half of 2008. After the anocement of on
15 September 2008 bankruptcy of Lehman Brothersgaadually disclosed the
liquidity problems of other entities operating ihet international financial
markets. Situation on financial markets deteriorasgghificantly. This had
an indirect impact on the functioning of the donwstinterbank market.
As a result of the disruption in the financial maskat August, the inclination
of banks to provide unsecured loans was decreaskdradit limits established
for bank customers were reduced. At the same timeksbdimited their
participation in the 7-day open market operatiomsiducted by the NBP
preferring to keeping spare cash in current accoantthe central bank or
a deposit at the end of the day. In response tosthiation NBP decided to
introduce in October 2008 the so called ,Confidef@ekage” whereby the
central bank started its repo operations, which segdb the banking sector
liquidity and allowed banks to raise currency funbdeough foreign currency
swaps. In 2008 the NBP undertook numerous antiscastivities which made
medium-term financing for banks possibRaport roczny 2008009: 5-10]:

= launched operations providing the banking sectoth wonger-term
liquidity — up to 6 months,

= expanded the list of eligible repo operation collaterals,

= reduced the rate of required minimum reserves,

= redeemed the NBP bonds before maturity.

It should be stressed that in 2008 short-term diigquiof the banking sector
amounted to 10 964 million PLN compared to 19 814lioni PLN in 2007
(annualized decline of 8 850 million PLN). In turn, tredue of operations repo
supplying the banking market in the liquidity amtathto 34 329.2 million PLN
in 2008 Raport roczny 20082009: 6]. The main factor that contributed to the
reduction of liquidity in the banking sector duritigs period was the increase
in currency in circulation. In October 2008, in theawe maintenance period
the value of the amount of money significantly @ased (an average of 5 935
million PLN, compared to the same period of the jmew year increased by
151 million PLN, which is the highest increase instliategory for several
years). This was the result of concerns aboutttialisy of the financial system
in Poland in the event of a deepening crisis ierimtional financial markets.
The uncertainty in the markets meant that someomexts of financial
institutions decided to withdraw previously invasteash and store it. In turn,
banks in response to the substantial withdrawalegfosited funds decided to
enlarge their funds in cash as collaterRaport roczny 20082009: 12].
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In Poland, the NBP uses the open market operatichgrémimum requirement
reserve to manage the level of liquidity of thekiag sector [Cendal 2006: 269].

The chart 1 shows the level of the balance of dleom liquidity of the
banking sector in the years 2007-2013.
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@short - term liquidity of the banking sector [tnltis]

Chart 1. The short-term liquidity of the bankingtee in average annual terms
in the period 2007-2013

Source: own elaboration based on statistical aata NBP for years 2007—2013.

The above chart shows that the lowest level of the shiortdiquidity of the
banking sector was in 2008 — when the financiaisstarted. This was caused
by the increasing distrust in the interbank markéie detailed analysis of this
data can indicate that the NBP provided the lidyifor the market during the
financial crisis. The repo operations were applied énititervening years.

In 2008 NBP basic interest rate was changed siedinin the first half
of the year due to an increase in the level of fiditadetermined by changes
in food prices, energy prices and administered priagsrage annual inflation
measured by the CPl was 4.2% compared to 2,5% in,2@ph 1), the
reference rate was four times increased by a tbtél percent point, but in the
second half of the year due to the start of tharfimal crisis and the fall
in inflation Monetary Policy Council (MPC) cut intst rates twice by a total
of 1 percentage point. At the end of 2008 NBP refeserate was 5% (for which
changed the interbank market rate WIBOR 3M beimglthsis housing loans or
investment, graph 2). It is worth noting that theistoeconomy in the first half
of 2008 was in a period of significant economicvgito (annual GDP growth in
2008 amounted to 5% compared to 6,6% in 2007, graphiere the dominant
role was played by the dynamic growth of consummptmd investment. This
situation began to change as early as the secoilfdoha2008, because
of the recession in the euro zone — the most impbitading partner of Poland.
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This translated into a decline in exports and itriigproduction, and thus GDP
[Raport roczny 2008009: 10-31]. Since 2008 was also changing thetgitua
in public finance because the budget deficit rasenf1,9% in 2007 to 3,7%
in 2008 and public debt increased from 45% in 200417% GDP in 2008
(tab. 1 and 2).

Table 1. The budget deficit in Poland and EU inytbars 2007-2013

Public balance (budget deficit) (% GDP)
Years 2007 2008 2009 2010 2011 2012 2013
Poland -1,9 -3,7 -7,5 -7,9 -5,0 -3,9 -4.8
EU-27 -0,9 -2,4 -6,9 -6,5 -4,5
EU-28 -3,9 -3,3

Source: own elaboration based on statistical data GUS for years 2007-2013.

During the financial crisis, a humber of anti-crisieasures taken in the
area of monetary policy and fiscal policy was digant. In November 2008,
adopted ,Stability and Development Plan” contaimstriuments that were
designed to improve confidence in the interbankketaand halt the decline
in lending.

Table 2. The public debt in Poland and EU in thergy2007-2013

General government debt (% GDP)
Years 2007 2008 2009 2010 2011 2012 2013
Poland 45,0 47,1 50,9 54,9 56,2 55, 57,1
EU-27 59,0 62,5 74,8 80,0 82,5
EU-28 85,2 87,2

Source: own elaboration based on statistical data GUS for years 2007-2013.

In 2009 to mitigate the impact of the global crisis the Polish economy,
the activities of the NBP focused on continuing etany easing and on the
supplying of banks with liquidity. As a result, th&R interest rates have been
reduced by a total of 150 base points (graph 2), vwhdeNBP reference rate has
been significantly reduced and amounted to 3.5 ptagen points under
conditions of inflation at 3.5% and economic growthl.7% (graph 1). Strong
economic slowdown resulted in deterioration of pubihances (in 2009 deficit
in relation to GDP was 7.1% and public debt was 50,8%. 1 and 2). This
resulted mainly from the operation of the so-calladomatic stabilizers and
an increase in the structural deficit in the pulihl@ances, which was one of the
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factors mitigating the impact of the crisis on tR®lish economy. The
government in 2009 decided on a significant inazéaghe level of expenditure
of the state budget, which amounted to 749.9 bilRaMN, compared to 668.4
billion PLN in 2008 with the simultaneous increaBe gross investment
expenditures of the public sector, which accounted &peetively 5.2% of GDP
in 2009, and 4.6% of GDP in 200B4port roczny 20Q22010: 3—34].

Within the framework of anti-crisis measures, fisgathorities have sought
to stimulate investment demand and consumption by ligitime tax burden and
social security contributions, as well as admintsteabarriers and providing
facilitation in obtaining EU funds or facilitate thin the public-private
partnership. In August 2009 also the Act was intoedlby which the fiscal
authorities sought to keep jobs in enterprises trpdiicing more flexible
solutions in terms of working time accounts and itoithl benefits
[Koniunktura gospodarcza w wybranych krajach2Q11: 42].
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Graph 1. Inflation CPI (%) and GDP (%) in Poland/éars 2007-2013

Source: own elaboration based on statistical data GUS for years 2007-2013.

In 2010 inflation measured by the CPI was 2.6%, hettve Monetary
Policy Council kept the key interest rates unchdnged historically low levels
(graph 1 and graph 2). Due to the improvement infitne@ncial markets and
increase in liquidity in the interbank market NBécitled to gradually limit the
instruments of extraordinary liquidity support arks, which launched in 2008
(Confidence Package). However, despite the improvenrerthe financial
market (GDP growth of 3.8%, graph 1), public finanediait rose to 7.9%
(public debt rose to 54,9%, tab. 1 and 2), to whichtrdouted an increase
in public expenditure in relation to GDP. It is worthting that as a result of the
experience of the recent crisis in the Europearoitttie European Council was
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created for Systemic Risk Board, whose goal is danteract the build-up
of systemic risk and ensuring the safety of therfiia system Raport roczny
201Q 2011: 332].
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Graph 2. NBP reference rate (%) and interbank maste WIBOR 3M (%)
in Poland in years 2007-2013

Source: own elaboration based on data from ,Rapo#ny NBP” for years 2007—2013.

In the next 2011 economic growth of the Polish ecoyn was 4.3% with
CPI at 4.3% (graph 1), resulting in the decision d?®/to raise interest rates
four times by 100 basis points, resulting in theerefice rate on the level
of 4.5% in 2011 (graph 2). The decline in the budgetieaé 5.0% of GDP was
noticeable (with public debt at the level of 56,2¢4®P, tab. 1 and 2). On this
decline influenced several factors, primarily theuetion of the contribution
made to open pension funds (OFE), lower growthuiblip spending, especially
in local government units and the Labour Fund aheé telatively higher
economic growth Raport roczny 20112012: 335]. In 2012 was recorded
decline in GDP (1.9%), which with the inflation rate3,7% (graph 1) allowed
MPC on easing of monetary policy and the gradudiicgon of the reference
rate to 2.5% in July 2013 (graph 2). Moreover, in 28b8tinued the process
of reducing the public sector deficit, which amounted3.9% (in 2012 public
debt was 55,6%, tab. 1 and Bdport roczny 201,12012: 15]. In 2013 the
inflation rate amounted to 0,9% and it was on the level as well as the
economic growth which amounted to 1,6%f¢rmacja o sytuacji spoteczno-
-gospodarczej kraju w 2013,r2014: 3—4]. Despite the restrictive fiscal policy
in 2013 increased the budget deficit and public deddpectively 4.3% and
57.1%. It should be emphasized that the pro-cyclisaal policy affects the
decisions taken by the monetary authorities, whitdénas not conducive to the
coordination of monetary and fiscal policy. Durirgetrecent financial crisis
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emerged a unique situation even justifying the agp& fiscal policy
of countercyclical action in order to reduce waveéaihkruptcies of enterprises,
a strong rise in unemployment, even at the coshafeasing the deficit and
public debt.

CONCLUSION

The harmonization and appropriate coordination @netary and fiscal
policy is important because: this can eliminatehtsmurces of conflict, this can
lead to minimize maintenance costs and price #aldhd it has a positive
impact on many economic variables.

It is enormously difficult to choose the most cotreombination between
fiscal and monetary policy, because of having digar direct goals of the both
policies [Wernik 2002: 1]. The right policy mix isigposed to achieve desirable
macroeconomic outcomes, such as price stability itceedilability, economic
growth or financial stability [Ciak 2002]. To sum ,upm order to achieve
a growth of investments and economic activity, theractions between the
monetary and fiscal policies are of extreme importance.

One of the greatest financial crisis in recent geawhich started
in the United States had a significant impact on ¢batemporary economy
in the world, mainly in the form of a drop in demamal aurmoil in the financial
markets. At the same time it has brought new chgdlenmainly in the area
of liquidity in the interbank market or the use ddchl incentives inter alia
connected with: the increasing of budgetary exgarslior reduce the tax
burden. Finally, the policy mix did not remain passin the face of the collapse
of 2007, however, the appropriate reconciliationttod monetary and fiscal
interests has been difficult to achieve.

Analysis of statistical data made it possible thiaee the purpose of the
article and positive verification of the hypothedis the face of the challenges
that have emerged in connection with the finanoieis, both the monetary and
fiscal authorities taken coordinated, extraordinaneasures to stimulate
economic growth. The central bank introduced addktiaperations to support
liquidity in the interbank market and lowered imsr rates to stimulate
economic activity. In turn, the government in thetiahi phase of the crisis
increased budget spending, particularly spendingneestments and introduced
legislative changes in order to stop unemploymerd atimulate economic
growth. It is worth mentioning at this point thatl&al was the only EU country
which recorded a positive growth during the recent firarerisis.
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