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ll. Third disequilibrium: Fiscal laxity
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v Greece was almost always in fiscal trouble, but fiscal mess grew prior to
the onset of the 2009 recession
Source: European Commission, Spring 2011 forecasts 19
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Po takmer dvoch rokoch existencie
eurovalu a aktivhej ECB
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Mozne scenare

vysoky ekonomicky rast, z dlhov a strat
EU vyrastie

Neue Deuetschmark - Nordic €, hrozba
rozpadu EU — SK in or out?

inflacia (Quantitative Easing alebo LTRO v
masivhom rozsahu — 2,5 bilona EUR)

fiskalna centralizacia — ,fiscal compact"
centralna kontrola na rozpocCtami vymenou
za financnu pomoc, redistribucia strat
medzi statmi EU, prekvitanie moralneho
hazardu, centralneho riadenia, zombie
institucii, strednodobo nestabilng, zatial
neexistuje Europan
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JFiskalny kompakt" je
smerovanie k fiskalnej
centralizacii , na ktoru
politici nemaju mandat od
volicov
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Aktiva ECB
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Udet za euro

Nakupy dlhopisov, garancie a uvery

SPOLU ZA EMU V MIL. € V€ NA ZDROJE
MLD. € SR SLOVAKA

SFOLU 1333 10058 1851
NAKUPY DLHOPISOV ECB K 8.1.2012 (sr 213,05 1477 272 A
0.893%) B B2
GARANCIE EFSF (EUROVAL: SR 0,991%) 77978 7728 1422 CcD
GARANCIE EFSM (SR 0.58%) 60 349 64 EF
GARANCIE MMF KU EFSF A EFSM (SR 0.12%)250 450 83 G
PODIEL MMF NA POZICKE GRECKU (SR 30 54 10 H

0,18%)



www.EuroKriza.sk

Aktualne ¢erpane

SPOLU ZA EMU VMIL.€ VENA ZDRO
MLD. € SR SLOVAKA

SFOLU 306 1902 350

NAKUPY DLHOFISOV ECB K 2/12/11 (R 213,58 1477 272 A

0,893%) B B2

GARANCIE EFSF (EUROVAL) (SR 0.991%) 151 160 29 D

GARANCIE EFSM (SR 0,58%) 31 180 33 EF

GARANCIE MMF KU EFSF A EFSM 267 48 9 G

FODIEL MMF NA PGZICKE GRECKU (SR 201 36 7 H

0.18%)
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