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Uvod

* Racionalna oc¢ekivanja su komponenta ekonomske analize nastala 70-ih godina XX vijeka.

* Teorija se bazira na ideji o informisanosti o budu¢im dogadajima 1 koriS¢enju informacija od strane
ucesnika na trziStu prilikom donoSenja ekonomskih odluka u sadasnjosti.




Nova klasicha ekonomija

Bazu teorije ¢ine osnovne postavke klasi¢ne ekonomske teorije, pa se stoga ¢esto 1 naziva novom
klasicnom teorijom, ali 1 ideje monetaristicke teorije koju je razvio Milton Friedman.

Kljucna ideja teorije je da ucesnici na trziStu ne zanemaruju informacije 1 predvidanja o budu¢im
eckonomskim kretanjima 1 dogadajima.

Naprotiv, oni racionalno predvidaju posledice najavljenih dogadaja 1 makroekonomskih mjera i
reaguju u sadasnjosti u skladu sa formiranim oc¢ekivanjima.

TeoretiCari racionalnih oCekivanja smatraju da ¢e potroSaci 1 proizvodaci dobara, usluga 1
finansijskih instrumenata, reagovati na mjere fiskalne, monetarne 1 drugih politika drzavne
administracije, na bazi znanja i1 informacija o tome kako ¢e se te mjere odraziti na ekonomska
deSavanja, ili ¢e eventualno steci takva znanja koja ¢e primijeniti u buduénosti.




THE EFFECT OF MACROECONOMIC UNCERTAINTY
ON FIRM DECISIONS

Saten Kumar Yuriy Gorodnichenko Olivier Coibion

Auckland University UC Berkeley and UT Austin and
of Technology NBER NBER

First Draft: June 16, 2022
This Draft: February 25, 2023

Abstract: Using a new survey of firms in New Zealand, we document how
exogenous variation in the macroeconomic uncertainty perceived by firms affects
their economic decisions. We use randomized information treatments that provide
different types of information about the first and/or second moments of future
economic growth to generate exogenous changes in the perceived macroeconomic
uncertainty of some firms. The effects on their decisions relative to their initial
plans as well as relative to an untreated control group are measured in a follow-up
survey six months later. We find that as firms become more uncertain, they reduce
their prices, employment, and investment, their sales decline, and they become less
likely to invest in new technologies or open new facilities. These ex-post effects of
uncertainty are similar to how firms say they would respond to higher uncertainty
when asked hypothetical questions.
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This business confidence indicator provides information on future developments, based upen opinion
surveys on developments in production, orders and stocks of finished goods in the industry sector. It can
be used to monitor output growth and to anticipate turning points in economic activity. Numbers above TRERTION
100 suggest an increased confidence in near future business performance, and numbers below 100 indic-

ate pessimism towards future performance.
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The composite leading indicator (CLI) is designed to provide early signals of turning points in business Latest publication
cycles showing fluctuation of the economic activity around its long term potential level. CLIs show short- ki Main Economic Indicators
term economic movements in qualitative rather than quantitative terms
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Annex Table 1.1.1. European Economies: Real GDP, Consumer Prices, Current Account Balance, and Unemployment
{Annual percent change, unless noted otherwise)
Real GOP Consumer Prices! Curment Account Balance? Unemployment? |
Projections Projections Projections Projections |
2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022
‘ 3 2 Europe 5.2 45 39 20 31 27 1.8 22 21 ...
‘ Advanced Europe -8 45 40 0.4 14 13 22 25 24 71 80 78 p
rOJ e C IJ e Euro Areats 66 44 38 03 14 12 23 28 27 79 87 8B5S o vt
Germany —48 36 34 04 22 14 71 76 70 42 44 37
France 52 58 42 05 11 12 -23 21 -8 82 91 92 :
Italy 80 42 36 01 08 08 36 35 34 91 103 116
Spain -11.0 64 47 03 10 13 07 1.0 19 155 168 158 =
The Netheriands 38 35 30 i1 14 15 10.0 9.0 89 38 49 47
Belgium 64 40 34 04 17 19 07 09 A5 56 68 66 |
Austria 66 35 40 14 16 18 23 24 25 53 55 53 i |
Ireland 25 42 48 05 16 18 46 7.0 69 56 68 57 f
° G D P Portugal 76 30 48 04 08 12 12 06 03 68 77 13
Greece 52 38 50 -3 02 08 -74 66 -35 164 166 152
Finland -28 23 25 04 14 15 0.8 15 14 78 86 19
Slovak Republic 52 47 44 20 12 19 -04 -2 20 67 73 67
Lithuania -08 32 32 11 15 19 79 62 48 89 84 76
® Z a- p O S I e n O St Slovenia 55 37 45 01 08 15 73 6.9 6.6 51 54 5D
Luxembourg 1.3 441 3.6 00 09 18 4.4 49 49 63 67 64
e Latvia 36 39 52 01 21 22 30 0.5 02 82 72 87
[ J C IJ e n e Estania 28 34 42 06 18 25 1.0 04 05 68 71 65
Cyprus 51 30 38 41 05 08 103 -85 61 7% 75 70
Malta 70 47 56 08 14 14 06 0.2 12 43 43 44
- - Unitad Kingdom a9 53 51 08 15 19 -3 389 40 45 B4 B4
® M edJ unaro d Nnaraz mJ ena Switzerland -30 35 28 07 04 03 38 67 75 31 35 34
Sweden -2.8 34 3.0 07 1.5 1.2 5.2 5.0 47 83 a7 84
Czech Republic 5.6 42 43 3.2 2.3 20 35 0.4 04 27 34 3.2
Norway 08 3.9 4.0 1.3 2.2 20 25 5.4 48 46 43 40
Denmark -33 28 29 03 11 14 79 8.0 78 56 56 55
lceland -66 37 36 29 32 25 1.0 1.0 17 64 60 50
San Marino a7 45 34 02 08 09 19 11 141 73 66 64
Emerging and Developing Europef ~ —2.0 44 39 54 65 54 0.0 0.6 04 ... [
Russia 31 38 38 34 45 34 22 39 33 58 54 5D
Turkey’ 18 B0 35 123 136 118 51 34 22 134 124 110
Poland 27 3.5 45 34 3.2 2.5 35 20 13 32 449 45
Romania -39 6.0 48 2.6 2.8 24 541 -50 47 5.0 449 49
Ukraing” —42 40 34 27 79 68 43 25 -36 90 86 84
Hungary -50 43 59 33 36 35 -02 04 03 41 38 35
Belarus -08 04 08 55 69 55 01 03 A7 41 45 44
Bulgaria® 38 44 44 12 10 20 04 14 12 52 48 44
Serbia -0 50 45 17 22 24 43 57 55 133 130 127
Croatia -ap 47 50 03 07 12 -35 23 A8 92 94 9D !
Source: IMF staff estimates.




Tahble A4. Emerging Market and Developing Economies: Real GDP

Table A2. Advanced Economies: Real GOP and Total Domestic Demand’ (Annual percent change)
{Ammual percent change) Aweraga Projections
o _ DfowerD4 200312 M3 2014 215 MI6 27 ANME 019 2020 2021 ME2 2006
e Frojectons Frosstons Emerging and Davelaping Asi 87 £9 681 68 68 66 64 53 40 88 60 54
¥ } - merging a oping Asia 5 | ! i | I . : -1 i | :
200312 2013 2014 2015 D016 2017 2MB 2019 2020 2071 2027 2026 2JM0:04 2021-04 202204 Bangiaeh =k o = % = == = e U= s e o ;
HienlHIN Bhutan a5 a6 410 62 74 £3 a8 43 08 18 57 58
Adwanced Economiss 17 14 21 24 18 25 23 16 -47 51 36 15 -31 40 23 Brunzi Daressalam ns 91 25 Q4 95 13 01 ag 12 1.6 25 20
Urited States 18 18 25 31 iy 23 30 22 35 64 35 16 -25 6.3 23 Cambodia an 74 71 7.0 (] 7.0 75 70 -35 47 B0 ]
Euro Area 0a 02 14 20 18 28 18 13 66 44 38 13 49 44 2.4 China 105 B 7.4 70 6O 6.9 67 56 23 84 56 49
‘ Germany 11 04 22 15 22 26 13 06 49 36 34 11 -36 24 28
‘ Francs 12 06 10 11 11 23 189 15 -82 58 42 1Z 49 45 26 i . 12 47 56 45 24 94 ag -4 1940 50 9.0 a3

Italy 41 48 o0 0B 12 17 09 03 89 42 3§ 08 66 41 21 India® _ 78 64 74 80 B3 6B 65 40 B0 25 6D 65

Spain 11 14 14 38 30 30 24 20 110 64 47 14 91 72 15 Indonesia 5B 56 0 49 50 51 32 50 - 43 58 a2 an

The Netherznds 12 41 14 20 22 29 24 17 -a8 35 30 15 -31 40 18 Kirihati 11 42 07 104 51 0.9 a3 i 05 1.8 25 20

Belgium 17 05 16 20 13 16 18 17 -84 40 31 13 51 34 23 Lao FD.R. 76 ep 78 73 70 B3 63 47 04 46 56 G0

Austria 16 00 07 10 20 24 26 14 66 a5 40 18 58 59 17 Mazlzysia 51 47 60 50 44 58 48 43 58 85 B0 5.0

Irelznd 18 15 A6 253 20 94 B89 50 25 42 48 26 -02 a5 04 Makdives 66 73 73 20 63 72 81 7D 323 189 134 55 B

Portugal 01 09 08 1B 20 a5 28 25 76 39 48 17 -61 47 23 _ =

o HoseaaERnENL N uoq e e - s

Finland 14 09 04 05 28 32 13 13 29 23 25 13 -7 43 0.4 Mangolia ar 116 748 24 12 53 72 52 53 50 75 50 |

Slovak Rapubiic 47 07 26 4B 21 a0 38 23 52 47 44 25 28 a1 40 |

Lithuania 40 A6 a5 20 25 43 39 43 08 32 32 23 -0 45 10 Myanmar 86 7.8 8.2 7.5 6.4 58 6.4 G.B iz -89 14 5.1 |

Slzvenia 19 -0 28 22 32 43 44 32 55 37 45 25 47 56 a9 Mauru . HD w2 34 a0 55 57 10 07 16 03 05

Luxambourg 23 37 43 43 46 18 31 23 13 41 36 25 14 09 48 Mapal 42 35 6.0 40 04 9.0 78 67 13 24 4z 52

Latvia 35 23 11 40 24 33 40 20 36 39 52 30 -8 41 56 Palzu i 01 -7 &0 50 04 20 58 18 103 108 104 20

Estonia 3z i3 an 18 32 55 44 50 29 34 42 a0 18 a6 38 Papua Mew Guinsa 46 3B 135 6.6 85 3.5 -3 58 -9 3.5 4.2 28

Cyprus 72 66 18 32 64 52 52 31 -51 30 39 25 5 51 02 e -

Maltz 27 55 76 95 41 B1 52 55 70 47 56 45 62 43 48 g::.':ﬂ'"“ §§ _E:E gﬁi E;§ g:} ?33 _E;? E;E j;i _E;E ?:? 3;?
ﬂm T ?I ;-g gg ;E ?;’ }; ;JE ?i -gg gg gj g'i -;g gg ;g Soloman Islands 54 53 1.0 14 50 53 kL] 12 43 15 45 23
Korea 40 32 32 28 29 32 29 20 10 36 28 23 -12 a7 2 %‘aﬂn‘ H g; f'g gﬁ' ;'i i'g ig %i jf ;'g ;'16 g'g
Canada 18 23 280 07 10 30 24 1D -54 50 47 15 -3z 41 a8 : . : g - - ; ; i : : -
Australia a1 21 26 23 27 24 2B 18 24 45 28 25 -11 3z 28 Timor-Lests? 49 21 44 28 34 41 11 18 -G8 28 40 30
Taiwan Provincs of China 44 25 47 15 22 33 2B 30 31 47 30 21 48 a0 2.0 Tonga 01 03 20 1.2 66 a3 0.3 07 05 23 25 18
Switzarland 20 19 24 16 20 17 an 11 -30 35 28 18 17 45 -01 Tuvaly 0z 48 12 92 53 46 az (] 05 25 35 40
Singapare i 48 39 aD 33 45 35 13 -54 52 32 25 24 23 23 Vanuzaty ag 0s 21 04 47 6.3 23 23 02 az 46 27
Swaten 21 12 27 45 21 26 20 14 -28 31 30 20 -21 a7 22 Vistnam b 56 £i4 70 67 £i.3 71 70 74 65 72 £.6
Hong Kang SAR S T Ty 11 A8 20 Gy 54 12 Emerging and Develaging Earope 46 31 18 10 18 41 34 24 20 44 38 27
Czsch Rapublic 28 00 23 54 25 52 32 23 56 42 43 25 47 59 17 Alhania 47 10 18 79 33 Y PP 5o a5 50 20 T5
Israal a9 43 39 22 38 a6 35 34 24 50 43 31 08 28 a5 i e i B Sn £ s B = o Y 0B Ta
Norway 16 10 20 20 11 23 11 08 08 39 40 17 A4 43 a3 — ) : 3 i ; z ; g - - -
Denmark 08 09 16 23 32 28 22 20 33 28 29 18 28 26 27 Baosnia and Harzegovinz at 24 11 31 a1 a2 37 8 535 35 iz ao
New Zesland 23 23 37 36 39 35 34 24 -0 40 32 25 09 2.1 29 Bulgaria 3.8 0.3 14 4.0 3.8 35 3.1 37 a8 14 44 28
Puerto Rico 05 03 42 A0 13 29 47 12 75 25 07 -04 s R S A L L e 7 a0 a0
Macac SAR 13.2 08 -20 215 07 100 65 -26 563 612 430 30 ... Hungary 13 18 432 38 21 43 54 46 50 43 50 26
Iealand 24 46 17 44 63 42 47 26 466 a7 36 23 59 03 a6 Kosovo 43 34 12 41 41 43 38 48 60 45 55 40
San Marino -12 08 07 27 23 03 15 24 87 45 34 11 .. . - Maldava 43 ap 50 03 4.4 47 40 6 75 45 4.0 432
Memaorandurm Mantenagra 30 35 1.8 a4 20 47 51 41 -152 9.0 5.5 a0
Mijor Advanced Econamies 14 14 18 22 15 22 21 15 -50 54 236 13 -a3 51 24 North Macsdonia 13 20 16 1] 28 11 28 12 45 a8 40 35

Real Tatal Domestic Demand Poland 42 1.1 34 42 i 48 54 45 27 as 45 26
Advanced Econamies 15 12 21 27 21 25 23 18 46 51 36 15 2.9 52 20 Romania a5 3B 16 k1] 47 73 45 41 -39 fi 48 35
Unitsd States 17 16 27 a7 18 25 32 23 33 76 a2 15 -3 67 18 Russia 4B 18 07 -20 02 18 28 20 -3l a8 18 18
Euro Area oy 5 13 23 24 23 189 18 -4 34 40 13 58 43 24 Sarhia 10 ] = 18 33 21 45 49 = 5.0 45 40

Garmany 0.8 11 17 14 31 27 18 12 42 26 43 12 -43 48 28 1

Francs 14 07 15 15 15 24 14 18 67 50 43 11 -43 51 19 L'fk‘.“' ] gf‘f EE _‘ég g'; gi ;g g'g g'g _Lg g'g gi i‘g

Ttaly 04 27 01 12 1B 18 13 04 -84 38 34 0B -G2 44 17 Taing : - e g - - ; - - -

Spain 07 29 18 41 21 33 3l 14 A3 56 39 14 65 45 23 Latin America and the Caribbean 30 20 13 04 06 1.3 12 (-S| 46 31 2.4
Japan 04 24 03 11 03 11 05 05 39 30 30 06 3 40 13 Antigua and Barbuda 18 -06 3.8 ER:] 55 31 7.0 a4 173 -0 1.9 30
Urited Kingdam 12 26 31 30 30 16 05 16-W05 67 52 15 -32 48 23 Airgentin 56 24 25 27 -1 28 26 -21 —100 58 25 15
Canada . a1 22 17 02 04 441 22 15 -B7 50 &A1 17 40 a8 40 Arubs 0i 49 0 04 05 23 19 04 P55 50 12.0 i4
Other Advanced Ecanomies® an 17 28 25 29 3F 27 13 -29 34 32 23 29 X 21 The Rehemas 5 a7 11 12 14 a1 a0 19 84 20 85 15
Wmds i 13 14 20 26 18 23 22 16 47 539 36 13 24 56 20 Coir 4 = =k z 28 o5 A8 A1 76 &1 = 14

: Mejor Advanced Economiss _ S = = | R - Belize az 13 40 26 00 18 29 1B 141 19 64 20
'In i and ofer ables, when counries are not listed alphabefically, they ars andared on e basis of economic sie. Balivia 45 BB 55 40 43 437 49 29 7 55 42 34
*From the fourth quarter of the preceding yea: P

Excudes the Group of Seven (Canada, France, Germany, Ealy, Japan, Uinited Kingdom, United States) and eurc area countries. gml i% ig ?‘E _gg _:1;; }g ;g } 3 :;11 g; gg gg

Colomhbia 47 51 45 i 21 14 26 i3 68 51 36 36




Table AS. Summary of Inflation Table A6. Advanced Economies: Consumer Prices’
(Percent) (Annual percent changs)
Fverzge ____Propotions D __EndofPorod® F
2003-12 N3 204 25 2016 27 2018 25 202 2021 20X 2026 Hrzrage Projections Projections |
P Detiator 0312 2013 2014 2015 20I6 2067 HMB M0 2020 20X 2022 MM P80 2001 2022
® ) Advanced Economies 2.0 i4 14 03 @07 17 20 14 07 16 17 18 05 18 17
Advanced Economies 1.6 13 14 12 1.0 15 1.7 1.5 14 15 1.5 1.7 Unitsd States 25 15 16 01 13 21 24 18 12 23 24 22 14 23 25
| United States 21 18 19 10 10 149 24 18 12 18 23 149 Euro Area? 21 i4 04 02 02 15 18 12 03 14 12 18 03 1A 1P
Eura Area 17 12 09 14 0g 11 14 17 15 13 14 18 Garmany 1B i6 0B 07 04 17 18 14 04 22 11 21 07 31 1D
Jzpan = 0.4 17 21 04 -04 0 08 0o 0.6 05 05 France 19 10 06 01 03 12 21 12 05 11 12 16 01 13 14
Other Advancad Economies’ 21 15 14 1.2 13 20 17 13 18 15 07 18 Italy 24 i2 D2 01 01 13 12 08 01 08 04 13 03 08 08 T
- = Spzin 27 i4 02 05 -02 20 17 0F 03 10 13 17 05 13 14
e The Netheriznds 18 26 03 02 01 13 16 27 11 14 15 18 09 14 15
Advaneed Economies 0 14 14 03 0.1 1.7 2.0 14 0.1 16 1.7 1.4 Balai 53 12 05 06 18 92 23 13 04 17 19 18 04 21 16
= givm : L L ; : : d : E E k . L g
United States 25 15 1.6 01 13 21 24 18 12 23 Z4 22 Austria 21 21 15 08 10 22 21 15 14 16 18 20 10 18 1B g
Eurg Aread 21 14 04 0z 0z 15 1.8 1.2 03 14 1.2 18 Irslznd 17 05 03 0o 02 03 07 09 05 16 19 20  —10 210 20
an 1 02 28 08 i 05 10 05 0o 01 07 11 Partugal 23 D4 02 05 06 16 12 03 01 08 12 16 00 08 1P
Other Advancad Economiss! 23 17 15 a5 k] 18 19 14 06 14 14 148 Graaca ai -09 -14 -1 an 11 08 05 -3 02 0.8 19 -24 0a 08 |
Emerging Market and Developing Economies’ 6.4 5.4 47 47 43 44 48 51 51 49 44 38 1 Finend 19 23 12 02 04 0B 12 11 04 14 15 18 02 16 15 :
Regional Groups D 35 12 02 47 07 a7 23 22 11 15 13 21 1 13 19 |
Emerging and Developing Asia 48 46 34 27 28 24 27 33 41 23 7 Iy Siovania an 14 02 05 -01 14 17 16 -01 0B 15 21 -1 17 13
Emerging and Developing Europs 4.8 5.5 65 108 5.5 5.6 G4 6.6 5.4 6.5 54 54 Luxembourg 28 if 07 01 00 21 20 17 o0 09 18 13 -04 13 17
Latin America and the Caribbean 54 46 49 54 55 6.3 6.6 77 64 7.2 3 40 — = T o »: o PEl s
Middls East and Gentral Asia 78 B3 64 55 57 68 G5 74 W2 112 A1 64 == L el i» = 15 Pnl 15 2s
Sub-Saharan Africa 92 65 63 68 104 107 B4 45 108 9.8 TE 60 i : . i : i i : : : : ’
Cyprus 16 04 03 -5 -12 a7 08 06 -11 a5 08 14 08 10 0B
Analytical Groups Malta 25 i0 0B 12 08 13 17 15 08 11 14 20 02 17 15
By Source of Export Earnings Japan 0.1 03 28 0B -0 05 10 05 @0 01 07 10 09 12 02
Fusl a2 8.2 5.6 56 76 6.4 B4 65 o0 10 B 64 United Kingdam 26 26 15 00 OF 27 25 18 09 15 19 20 05 21 1B
Nonfusl 8.0 50 45 45 10 40 45 40 A7 43 40 35 Korea a1 13 13 o7 10 18 15 04 05 14 09 20 05 12 in
e 4 Canzda 20 09 18 11 14 16 23 18 07 17 20 20 08 1§ 22
wo;:m:.;nmw F‘rsn-dmm 63 6.4 7.0 532 62 17 142 178 195 190 137 60 = = o S R R B 7 s 24 Bl 15 17
L S Taiwan Provincs of China 13 10 13 06 10 11 1§ 05 02 09 12 14 01 08 12
Nat Debtor Economias 71 fi1 56 54 52 56 13 53 58 58 40 44 Switzeriznd 07 02 00 41 04 05 09 04 07 01 03 10 -08 01 05
Met Dabtor Ezonomies by Singapora 25 24 10 05 -05 06 04 06 02 02 08 15 00 04 08
Deki-Servicing Experience Swadan 17 D4 02 07 11 18 20 18 ©F 15 12 18 04 15 1P
e e e T e e Hang Kong SAR 1B 43 44 30 24 15 24 29 03 14 19 24 03 14 19
Rescheduling during 201519 94 1 100 150 100 173 168 136 165 158 06 6.1 Czech Republic 24 i4 03 D03 07 25 21 28 32 23 a0 20 27 3 20
b e = on B uEEnoREuMoEoNBYL
2 orway ] X L L [ ! 4 l I : i i I L
European Unian ) 24 14 04 01 02 16 1.8 14 07 18 14 19 Denmark 20 05 04 02 00 11 07 07 03 11 14 18 04 11 14
Middle East and Morth Afnica 76 a7 63 5.6 55 .o 107 7.6 106 124 B.5 68 New Faaland 25 11 12 na 06 18 16 16 17 18 16 232 14 21 i7
Emerging Markst and Middle-Income .
; Puertn Rico 3 il 06 08 -03 1B 13 01 -3 25 15 16 -3 25 15
Economies ) ) 6.1 5.2 45 4G 40 40 45 48 45 44 4.1 kL] Macao SAR 39 55 60 46 24 12 30 28 08 14 139 24 -09 14 19
Low-Income Developing Countriss a8 7.a T2 6.5 B4 a2 BB .4 1.7 1.2 7B 5T lcalznd 6.0 g 20 16 17 1B 27 an 29 a2 25 25 18 bl 25
AR San Marino 23 i6 11 01 06 10 1B 10 02 08 03 11 05 08 0D
Median Inflation Rate Memorandum
Advancad Economiss 23 14 i 01 0E 16 18 15 04 14 1.5 148 Major Advancad Economiss 18 13 15 03 08 18 21 15 0.8 17 13 13 0.6 21 18
Emarging Markst and Developing Economias? 53 a7 31 26 27 a3 31 27 28 a 31 an “Moverments in cansmer prices s shown & annuz| sverages.
'Excludes the Lniled Stales, euro area countriss, and Jzpan, *Monshly year-oves-year changes and, for several countries, on @ quarterly basis.

*Based on Eurostafs hamonized index of consumer prices. Hased on Eurpsizfs hamonized indax of consumer prices.

*Excludes Vensnuela but includes Argenfina from 2017 omward. Ses country-speciic notes for Argenting and Venezusla in the *Counlry Noles” saction of the Sealistical Appendia
*includes Argentina from 2017 armwaed. See country-specific note for Asgenting in the “Country Noles” section of the Statistical Appendic




Table AT. Emerging Market and Developing Economies: Consumer Prices'
(Annual percent change)
‘ End of Perind®
Average Projections Projections o
j 00612 2013 2014 2015 2016 2017 2018 2019 2000 2001 202F 2026 M0 M HB e,
Emerging and Deweloping Europs a8 55 6.5 106 5.6 5.6 6.4 8.6 5.4 8.5 5.4 5.4 6.5 5.8 5.4
Albania 28 18 1.6 18 13 2.0 20 14 16 20 23 30 10 18 20 , :
Balarus 0.8 183 181 135 118 60 48 56 55 65 55 50 73 54 54 = e
Bo=nia 2nd Herzagovina 27 01 09 A0 -6 0a 14 g 6 1.2 1.0 21 D& 11 04
Bulgaria® 52 04 16 11 3 1.2 2.6 25 12 1.0 20 20 oo 13 20
Croatia 28 22 02 05 41 11 15 08 0% aF 12 16 O 08 16
Hungary 51 17 02 01 04 24 28 34 33 36 35 30 2T 39 37 I
Ko=owo 22 1.8 04 05 03 15 11 27 0z 03 1.5 1.9 01 11 1.8 |
Moddova 93 48 LK | 46 6.4 6.5 a1 4B 3B an 50 50 04 50 50
Montsnegro 40 22 07 15 03 24 26 04 -0 04 10 17 08 10 12
North Macedonia 22 28 03 03 02 14 15 0B 12 20 1.5 20 23 18 12
Podand 28 08 a0 08 46 2.0 1.6 23 34 32 25 25 24 27 28
Romania 7.6 40 11 06 -6 13 46 3B 26 2B 21 25 21 28 25
Russia 10.2 68 78 155 70 37 20 45 34 45 34 40 43 37 35 ‘
Sarbiz a1 17 21 14 11 a1 20 18 17 22 24 30 17 23 24
Turkey* 10.0 75 a9 77 78 111 163 152 123 136 118 10 146 125 1145
Ukcrzing® 10.7 03 121 487 139 144 108 79 I 79 6B 50 &0 T2 GO

Table A12. Emerging Market and Developing Economies: Current Account Balance
(Percent of GDF)
Projections

23 204 2015 2016 2017 2018 213 2020 2021 2022 2026
Emerging and Developing Europa 13 -4 10 02 05 17 13 (] (] 04 03
Albznia 43 -—108 B =1 35 6.8 -8.0 -9.6 47 83 74
Balarus -10.0 iLil -33 -34 -1.7 oo -2.0 01 0.3 -17 -148
Boa=nia and Herzegavina -53 -4 -51 —4 B 4B 34 =31 3.5 —4.8 43 -35
Bulgaria 13 12 o1 iz 35 1.0 3.0 01 14 12 048
Croatia -1.1 03 33 21 34 18 28 3.5 -2.3 -16 07
Hungary 3.5 12 23 45 20 03 -0.2 -0.2 0.4 03 —02
Kpsovo -4 -£3 —£8 -78 5.4 7B 5.5 -5 6.4 -1 —5.0
Moldova 52 8.0 5.0 35 57 -108 9.4 6.5 7.0 -a1 71
Montznegro -11.4 -124 -11.0 -16.2 —16.1 -17.0 -15.0 -25.9 -18.7 =120 32
Naorth Macedania -1.8 ] 20 -28 -1.0 0.1 -3.3 3.5 3.2 -28 -13
Poland 18 26 04 0B 04 13 0.5 35 0 13 01
Romaria -8 -2 06 14 28 44 47 5.1 5.0 47 —40
Russia 1.5 28 50 18 20 70 38 22 kR a4 21
Serbia 57 56 -35 20 52 4B 6.9 4.3 57 55 50
Turkey! 58 41 -32 -3.1 -y 28 0.9 5.1 = 22 17
Ukraing! 42 -39 17 -15 22 -33 2.7 43 -2.5 -36 -348




Table A13. Summary of Financial Account Balances (confinved)
(Billigns of LS dollars)




Nominalne I realne kamatne stope =

° Nominalne kamatne stope izraZene su u

iedini i This -
jedinicama nacionalne valute e — o
Definition of | Goods
° Realne kamatne stope 1zrazavaju se korpom o real ake: —
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Grafici i sheme preuzeti iz: Blanchard, Macroeconomics, 6e




Nominalne I realne kamatne stope

* Realna kamatna stopa r jednaka je: :
)= LR

t+1

*  Gdje je i nominalna kamatna stopa a P cijena odgovarajuce korpe dobara u razli¢itim vremenskim tackama

*  Ocekivana inflacija jednaka je:
PR (P 1,?+1 —P)

M1 = P,
*  Kombinacijom jednac¢ina dobijamo:
¥
18 R e
( 2 1+miyy

* Realna kamatna stopa uvecana za 1 jednaka je nominalnoj kamatnoj stopi uvec¢anoj za 1 i podijeljenoj o¢ekivanom stopom inflacije uvec¢anom za 1

* U slucaju promjena manjem obima, realna kamatna stopa jednaka je nominalnoj kamatnoj stopi umanjenoj za stopu ocekivane inflacije

S bRy
Tt =t —Tiyq
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Nominalne I realne kamatne stope

° Ova jednacina, uz dodatne transformacije, ukazuje da:

* Kada je ocekivana stopa inflacije jednaka 0, nominalna i realna kamatna stopa su iste
- * Kad je o¢ekivana inflacija pozitivna, realna kamatna stopa je niza od nominalne kamatne stope

* Za datu nominalnu kamatnu stopu, §to je veca stopa ocekivane inflacije, niza je realna kamatna stopa
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Nominalna I realna kamatna stopa 1 IS-LM model

* Kamatna stopa se u IS-LM modelu pojavljuje na dva mjesta — u IS relaciji kroz uticaj kamatnih
stopa na investicije, a u LM relaciji kroz uticaj kamatnih stopa na potro$nju/Stednju

- * Firme, prilikom donoSenja investicionih odluka, vode racuna o realnoj kamatnoj stopi. Stoga IS
kriva uzima u obzir realnu kamatnu stopu, odnosno, investicije 1 traznja za dobrima zavise od

realne kamatne stope

=GB R Y )k G
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Nominalna I realna kamatna stopa 1 IS-LM model

* U relaciji za LM krivu vazno je naglasiti da kamatna stopa na koju direktno utiCe monetarna
politika je nominalna kamatna stopa, pa efekti monetarne politike na proizvodnju zavise od toga

kako se kretanja nominalne kamatne stope prevode u kretanja realne kamatne stope.

M
F—YL(l)

* |IS-LM model:
1IS:Y=CY -T)+I{,r)+G

LM: = = YL(i)
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1S-LM

Kamatna stopa na koju direktno uti¢e monetarna politika je nominalna kamatna stopa
Kamatna stopa koja utice na potrosnju i investicije je realna kamatna stopa

Efekti monetarne politike na proizvodnju zavise od toga kako ¢e se kretanja nominalne kamatne
stope prevesti na kretanje realne kamatne stope
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Rast novCane mase, inflacija, nominalna 1 realna kamatna
stopa

Rast novCane mase u kratkom roku smanjuje nominalne kamatne stope, ali ith u srednjem roku
povecava

Veca novCana masa u kratkom roku smanjuje realne kamatne stope ali u srednjem roku nema
uticaja




Nominalna I realna kamatna stopa u kratkom roku

U kratkom roku, rast ponude novca nece biti pracen
jednakim povecanjem nivoa cijena Sto dalje vodi
smanjenju realnih kamatnih stopa

Nominalna i realna ponuda novca rastu

Rast ponude novca pomjera LM krivu i vodi rastu
dohotka

Nominal Interest Rate, i
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Nominalna I realna kamatna stopa u srednjem roku

U srednjem roku, realna kamatna stopa se vraca na nivo
prirodne kamatne stope, i ne zavisi od stope rasta
novcane mase

Inflacija je jednaka stopi rasta nov€ane mase umanjene
za stopu rasta proizvodnje

Ako je rast proizvodnje jednak nuli, stopa inflacije
jednaka je stopi rasta nov€ane mase

FiSerova hipoteza: u srednjem roku, nominalna kamatna
stopa 1 stopa inflacije povecavaju se u istom procentu

Real and nominal interest rates

r+10% —

Mominal interest rate

IE:pected inflation

Real interest rate

Time
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Ocekivane sadaSnje diskontovane vrijednosti

* Sadasnja vrijednost buducih prihoda

This year Next year 2 years from now
51  —t ${1 +i)
;1_1” — %1
T

%1 Ce——p  $(1 + i) (1 + 0 )
1 A— %1

s—
1+ +ip, )

* SadasSnja vrijednost pozitivno zavisi od danasnjeg stvarnog plac¢anja i ocekivanih buducih prihoda,
a negativno od sadasnjih i1 o¢ekivanih buducih kamatnih stopa




Ocekivane sadaSnje diskontovane vrijednosti

* Sadasnja vrijednost buducih prihoda

1 5 1 N
Vt S AR ey A 3 . Zi,,+
1+1, A+i)@+1i,,)




Primjer 1.

* IzraCunati sadaSnju vrijednost prihoda ostvarenih u periodu od 2 godine, ako se prihodi ostvaruju
krajem svake godine u iznosu od 1000€, a kamatna stopa na godiSnjem nivou iznosi 5%

. 1000 . 1000
~ 1+0,05 (1+0,05)2

= 1859,4




Primjer 1a.

* IzraCunati sadaSnju vrijednost prihoda iz prethodnog primjera ako se kamatna stopa poveca na 7%

o 1000 . 1000
140,07  (1+0,07)2

= 1808




Finansijska trzista 1 ocekivanja

* Kriva prinosa na HoV

* Cijena akcija

* Ocekivani profit (ocekivane dividende)

* Cijena obveznica

* SadasSnja vrijednost




Cijene obveznica i1 prinosi na obveznice

* Rizik neplacanja

* Dospijece

Py, =

(1 4+ i)+ if4q)
* Kriva prinosa — vremenska struktura kamatnih stopa




TrziSte akcija 1 kretanje cijene akcija

Akclje — i1zvor obezbjedjenja kapitala
Dividende

Kapitalna dobit

Cijena akcija

Dty1 Dtz

Thige o (L i )G+ 5

o




TrziSte akcija 1 kretanje cijene akcija

* Ako nominalne zamijenimo realnim kamatnim stopama

e (Lebr il s o)

* Vise ocekivane buduce realne dividende dovode do vise realne cijene akcija

* Vise tekuce 1 ocekivane buduce jednogodiSnje realne kamatne stope dovode
do nize realne cijene akcija




Monetarna ekspanzija 1 trzisSte akcija

* Pad kamatnih stopa I rast
proizvodnje vodi rastu Figure 15-8

AN v An Expansionary
cijena akcija Monelary Policy and e

A monetary expansion de-
creases the interest rate and
increases output. What it does
to the stock market depends
on whether or not financial
markets anticipated the mon-
etary expansion.

Mominal interest rate, i




)
Nominal interest rate, i

Rast potroSnje 1 trziSte akcija

Mominal interest rate, i

Figure 15-9

An Increase in

Consumption Spending
and the Stock Market

Panel (a) The increasa in con-
sumption spending leads to
a higher interest rate and a
higher leval of cutput. What
happens to the stock market
depends on the slope of the
LM curve and on the Fed's
behavior:

Paneal {b) If the LM curve
is steep, the interest rate in-
creases a lot, and output in-
creases littla. Stock prices go
down. If the LM curve is flat,
the interest rate increases lit-
tle, and output increases a lot.
Stock prices go up.

Panel {c) If the Fed ac-
commodates, the interast rate
does not increase, but cutput
does. Stock prices go up. i
the Fed decides instead to
keep output constant, the in-
terest rate increasaes, but out-
put does not. Stock prices go
down.




Licna potrosnja I ocekivanja

Potrosnja fluktuira u zavisnosti od promjene dohotka, ali je opseg fluktuacije manji

Potrosnja se moze mijenjati ¢ak iako se dohodak ne mijenja, kao posledica oc¢ekivanja
*  Optimizam
Pesimizam

Li¢ne investicije

*  Sadasnja vrijednost
Dobit od prodaje
Godisnji prihodi




Li¢na potrosnja
| ocekivanja

Realni buduci dohodak od

rada nakon oporezivanja

Realno bogatstvo

Realne buduce dividende \

Finansijsko bogatstvo
o Akcije
e Obveznice

Buduca dobit posle

Sadasnja vrijednost dobiti
nakon oporezivanja

35




Ocekivanja, potrosnja I investicione odluke

Povecanje tekuceg 1 oekivanog realnog dohotka 1 o¢ekivanih realnih kamatnih stopa
vodi rastu bogatstva stanovniStva, 1 dalje rastu potrosnje

Povecanje tekucih i oCekivanih realnih dividendi dovodi do rasta cijene akcija
Smanjenje tekucih i oCekivanih kamatnih stopa vodi rastu potrosnje

Povecanje tekucih i oCekivanih buducih stopa profita vodi rastu investicija




Mjerenje ocekivanja potrosaca

Consumer
Confidence Index —
Index optimizma
potroSaca

[Consumers Confident
Americans more optimistic than expected amid strong stocks, jobs

010

1003

AN "
/% 2N
v

Nivo optimizma ili
stava o stanju u
ekonomiji koje

potreSaci izrazavaju =T A

1002

2018

Bloomberg @

2012 2013
Source: Conference Board

1000 g

19,
100259
Tse
*se

kroz obim potrosnje
| Stednje

prospects over the coming months, perhaps the result of some uncertainty regarding the
impact of the tax plan,” Lynn Franco, director of economic indicators at the Conference
Board, said in the statement. “Consumers remain quite confident that the solid pace of
growth seen in late 2017 will continue into 2018.”

“Expectations improved, though consumers were somewhat ambivalent about their income I i o W5 e [ o ams
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Mjerenje ocekivanja menad

C EO Survey Response From CEOs in January

e CE0 Confidence and Changes in GDP*
Index —
Index
optimizma
menadzera

Measure of CEO Confidence

Economic Conditions to improve in the next 6
months

Conditions improved in their industry

- CEO Confid!
o v e |
Boosted capital spending Plans “ » 0 ‘ ‘ ‘

1006 1097 1998 1000 2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 2033 2014

Pr rates, in-type
20 40 60 80 Note: Shaded areas indicate periods of recession.
Sources: The G u NBER

Source: The Conference Board




