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INFLA'CIA A CEN QVA STABILITA Z POHCADU
GLOBALNYCH VYVOJOVYCH TRENDOV'

Abstract: Price stability belongs to main goals of economic policy. The paper
deals with the inflation and price stability from the perspectives of global trends.
Approximately same inflation rates between countries enable to maintain the relative
purchasing power parity. It results in stabilisation of trade patterns and eliminates
the use of exchange rate mechanism. The creation of the Maastricht price stability
criterion is subject to criticism due to its method of reference limit calculation for
the assessment of meeting the inflation criterion. The other target of criticism is
the adequacy or inadequacy of inflation criterion for the so-called catching-up
countries. Some factors affecting inflation rates in the monetary union are analysed
in the paper, e.g. Boxer effect, Balassa-Samuelson effect and perceived inflation.
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Uvod

Cenova stabilita sa poklada za jednu z priorit menovej politiky centralnych bank
v trhovych ekonomikach. Panuje konsenzus ohl'adom nékladov inflaéného vyvoja
ako: prerozdel'ovanie dochodkov a bohatstva medzi ekonomickymi subjektmi, pro-
blémy s odhadom efektivnosti investicii, prehibenie neistoty a rast tzv. rizikovych
prémii, deformacia efektivnej alokécie zdrojov kvoli znizenej informacnej funkcii
cien, rast transakénych néakladov, strata konkurencieschopnosti vyrobkov na zahra-
ni¢nych trhoch v pripade pevnych menovych kurzov a i.

V sucasnosti, ked” dochadza k spomalovaniu rastu cien v dosledku globalne;j
finan¢nej krizy, inflacia sa poklada za skrytu hrozbu pre buduci vyvoj ekonomik.
Prehlbujuce sa rozpoc¢tové deficity vyvolavaju obavy z udrzatelnosti vladnych dlhov
a zvySujucich sa ndkladov spojenych s dlhovou sluzbou. Za jeden zo spdsobov rie-
Senia dlhového zatazenia sa poklada narast miery inflacie ako sposobu rozpustenia
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