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Definicné znaky dnesnych zlych penazi

statom vynuteny monopol na danom Uzemi-
zakonné platidlo

monopol centralnej banky na produkciu rezervnych
penazi

rezervné peniaze nie su kryté komoditou

statna CB licencuje, reguluje a rezervami podl'a
potreby zasobuje bankovy kartel

banky drzia frakcné rezervy
CB urcuje zakladnu urokovu sadzbu




’Il lll ITIM-E ﬂ‘. m '?’/7,'”"/ / // _..., ‘,",
Kl | [

/i
il o ‘nllui.{zl ™

all
\ -

£ :
J

"/ﬂ: ’ ]w /ny me U



Exhibit 7. Inflation Rates and U.S. Currency Regimes

U.S. GDP Deflator
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Purchasing power in various currencies — how much gold does one
unit of foreign currency buy? (logarithmic scale and indexed to 100)
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CB ako stolcek prestri sa pre stat

= hranica medzi fiskalnou a monetarnou politikou neexistuje

6. sposobov

= znizovanie urokov v ekonomike znizuje naklady statneho
dlhu a vytvara umely dopyt po dlhopisoch

= znehodnocovanie penaznej jednotky a tym aj realneho dihu
= zdanovanie inflacie ktora sa tvari ako kapitalovy prijem
= prijmy z urokov na dlhopisoch, ktore CB drzi

= smrt’ dlhopisov na suvahe CB — dlh potrebny na
generovanie 2 % inflacie

= priame Uvery sStatu (este funguje v niektorych krajinach UK)
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Government budget balance
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Chart 37: France, plans of fiscal deficit reduction from subsequent stability programmes
and reality (Fiscal deficit as a percentage of GDP)
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Source: Stability Programme of France










Aktiva Eurosystému
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Low Debt Era Rising Debt Era

2.5%

2.0%

il

1.5%

Financial Profits
1 0” ]

d05 JO JUadiad se J1qaQ 1e10)

Financial Profits as Percent of GDP

0.5%

0.0% +———— T +—T—T—— 77— 100%
Dec-51 54 57 60 63 66 69 72 75 78 81 84 87 90 93 96 99 02 05




It can't go on
Government® spending, % of GDP

1870 1913 1980 1990
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Sources: Wito Tanao and Ludger Schuknecht; IMEF; DECD *1870-1937 central government, 1960-2009 general government




Comparison of indebtedness, 2007 vs. 2013
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Ratio of public debt to tax revenues
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' From 1998; simple average of France, the United Kingdom and
the United S5States; otherwise only the United Kingdom.
¢ Weighted averages for G7 economies based on 2005 GDP and

PPP exchange rates. *Sum across G7 countries converted to USD
at market exchange rates.
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Graph 11.5.3: Size of government and

real GDP growth in the euro area
averages 1980-1989, 1990-1999, 2000-2007
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Note: Data are averages for three sub-periods 1980-89, 1990-99 and 2000-07.
Source: European Conmussion.
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