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1. Przes anki i wyniki przegl du strategii polityki pieni nej EBC

 
double-key formulation

second regime

de facto



 Wska nik in lacji:

 Ilo ciowy i symetryczny cel in lacyjny:

 redniookresowa orientacja polityki pieni nej:

 Ocena proporcjonalno ci decyzji dotycz cych polityki pieni nej:



novum 

2. Poprawa pomiaru in lacji – koszty mieszkaniowe

owner-occupied housing



metoda kosztu nabycia netto net acquisition approach
metoda u ytkowania use approach

metoda p atno ci payment approach



Tabela 1. Podstawowe metody pomiaru kosztów mieszkaniowych

G ówne 
zastosowanie 

wska nika cen 
(CPI)

De inicja 
kosztów 
mieszka-
niowych 
w danej 

metodzie

Sk adowe wska nika cen Uwagi

Metoda kosztu nabycia netto

Metoda u ytkowania

Cost-Of-Living 
Index

Metoda p atno ci



me-
asurement bias

NA approach – net acquisition RE 
approach – rental equivalence



Rysunek 1. Etapy prac nad w czeniem wska nika OOH do zakresu wska nika HICP

3. Banki centralne a gospodarcze skutki zmian klimatycznych

novum



ryzyko izyczne

ryzyko transformacyjne



 Naruszenie podstawowego zakresu mandatu banku centralnego.

 Zagro enie niezale no ci lub przekroczenie kompetencji.

 Zak ócenia na rynkach inansowych.

 Publiczna krytyka przyznania nadmiernych uprawnie  bankowi central-
nemu.



 Kreowanie nadmiernych oczekiwa .

Tabela 2. Kana y transmisji polityki pieni nej a potencjalny wp yw zmian klimatycznych

Kana  
transmisji

Ryzyko izyczne Ryzyko transformacyjne 

Kana  stóp 
procentowych

Kana  
kredytowy

Kana  cen 
aktywów stranded 

assets

Kana  kursu 
walutowego

carbon border adjustment

Kana  
oczekiwa

forward guidance



4. Zaanga owanie EBC w kwestie klimatyczne

climate-related action 
plan



economy-wide climate stress 
test



Tabela 3. Metodyka i zakres klimatycznego testu warunków skrajnych (CST) 
planowanego na 2022 r.

Modu  1
G ówny kwestionariusz 

jako ciowy

Modu  2
Wska niki ryzyka 

klimatycznego (wzajemna 
analiza porównawcza)

Modu  3
Oddolne prognozy 

testu warunków skrajnych

status quo
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green lation



Bibliogra ia

Revisiting the in lation perception conundrum

Climate-related 
scenarios for inancial stability assessment: an application to France

ECB economy-wide climate stress test. Methodology and results

Environmental policy and macroeconomic dynamics in a new Key-
nesian model

Assessing the gap between observed and perceived in-
lation in the euro area: is the credibility of the HICP at stake?

Ice sheet contributions to 
future sea-level rise from structured expert judgment

Climate change and the macro-economy: a critical review

Policy interactions and the transition to clean technology



Rethinking macroeconomic policy

Including owner-occupied housing costs in the HICP: Some technical 
and policy remarks In lation measurement: Role of owner-occupied housing costs

To be or not to be “green”: how can monetary policy react 
to climate change?

The natural rate of interest: estimates, drivers, and 
challenges to monetary policy

The Eurosystem’s monetary policy strategy

Climate-change adaptation: The role of iscal policy

Owner-occupied housing costs and monetary policy: Goals and 
challenges for the euro area In lation measurement: Role of owner-occupied housing costs

What’s behind ‘in lation perceptions’? A survey-based 
analysis of Italian consumers

Endogenous growth, convexity of damage and climate risk: How Nordhaus’ 
framework supports deep cuts in carbon emissions

Central bank mandates, sustainability objectives and the promotion of green 
inance

What drives in lation perceptions? A dynamic panel data analysis

The ESCB’s stability-oriented monetary policy strategy

A stability-oriented monetary policy strategy for the ESCB

The two pillars of the ECB’s monetary policy strategy

The monetary policy of the ECB

The outcome of the ECB’s evaluation of its monetary policy strategy

ECB to accept sustainability-linked bonds as collateral



ECB sets up climate change centre

Eurosystem agrees on common stance for climate change-related sustainable investments 
in non-monetary policy portfolios

An overview of the ECB’s monetary policy strategy

ECB presents action plan to include climate change considerations in its monetary policy 
strategy

In lation measurement and its assessment in the ECB’s monetary policy strategy review

Climate change and monetary policy in the euro area

Climate risk stress test. SSM stress test 2022

Single Supervisory Mechanism

The single monetary policy in stage three: Speci ication of the operational framework

The single monetary policy in stage three: Elements of the monetary policy strategy of the 
ESCB

Scenario analysis and the economic and inancial risks from climate change

Technical manual on owner-occupied housing and house price indices

Whatever it takes to save the planet? Central banks and unconventio-
nal green policies

No country is an island: international cooperation and climate change

Housing and the cost of living, In lation measurement: Role of 
owner-occupied housing costs

Temperature stress and the direct impact of climate change: a review of an 
emerging literature

Climate change brings stormy days: case studies on the impact of extre-
me weather events on public inances Public Finance Workshop on Fiscal Sustainability: 
Analytical Developments and Emerging Policy Issues

Estimating economic damage from climate 
change in the United States



Background studies for the ECB’s evaluation of its monetary policy strategy

Long-term macroeconomic 
effects of climate change: A cross-country analysis

Commission Regulation (EU) No. 93/2013 of 1 February 2013 laying 
down detailed rules for the implementation of Council Regulation (EC) No. 2494/95 concerning 
harmonised indices of consumer prices, as regards establishing owner-occupied housing price 
indices

Report from the Commission to the European Parliament and the Coun-
cil on the suitability of the owner-occupied housing (OOH) price index for integration into the 
harmonised index of consumer prices (HICP) coverage

Sustainability-related disclosure in the inancial services sector

EU taxonomy for sustainable activities

Corporate sustainability reporting

Weather, climate and total factor productivity

The impact of extreme weather events on budget balances

How do governments respond after catastrophes? Natural-disaster 
shocks and the iscal stance

Revisiting the social cost of carbon

The impact of disasters on in lation

Rozporz dzenie Parlamentu Europejskiego i Rady (UE) 
2016/792 z dnia 11 maja 2016 r. w sprawie zharmonizowanych wska ników cen konsumpcyj-
nych oraz wska nika cen nieruchomo ci mieszkalnych i uchylaj ce rozporz dzenie Rady (WE) 
nr 2494/95

The 
ECB strategy: the 2021 review and its future

A tale 
of two decades: the ECB’s monetary policy at 20



When markets fail – The need for collective action in tackling climate change

From green neglect to green dominance?

The Bank’s response to climate change

Effect of temperature on task performance in of ice environment

Greening monetary policy

The power of the Eurosystem to promote environmental protection

Strategia jednolitej polityki pieni nej w stre ie euro – kluczowe elementy i zasady

The economic impacts of climate change

An energy transition risk 
stress test for the inancial system of the Netherlands

Information on participation in the 2022 ECB Climate Risk Stress Test

How should housing be treated in the HICP? In lation measurement: Role of 
owner-occupied housing costs

What drives consumers’ in lation perceptions in the euro area?


