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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
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http://upload.wikimedia.org/wikipedia/commons/8/8a/The_Old_Lady_of_Threadneedle_St.png

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, ktoré CB drzi

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

= priame Uvery Statu (este funguje v niektorych krajinach UK)
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Exhibit 7. Inflation Rates and U.S. Currency Regimes

U.S. GDP Deflator
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Gold/oil ratio and units of oil per USD - both indexed and on a
logarithmic scale
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Sources: Datastream, Erste Group Research






Government budget balance
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Development in Interest Rates on 10-year Government Bonds
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Nefunguje menova
unia?
Pod’'me do fiskalnej!
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Nakupy dihopisov, garancie a Gvery  |SPOLU ZA EMU MLD. € |V MIL. € SR |V € NA SLOVAKA
SPOLU 2001 16 228 3 005
NAKUPY DLHOPISOV ECB K 5.9.2013 (SR 0,995%) 191 1 897 351
GARANCIE EFSF (EUROVAL; SR 0,991%) 780 7728 1431
GARANCIE EFSM (SR 0,58%) 60 349 65
GARANCIE MMF KU EFSF A EFSM (SR 0,18%) 250 450 83
PODIEL MMF NA POZICKE GRECKU (SR 0,18%) 20 36 7
GARANCIE ESM (SR 0,824%) 700 5768 1 068

Aktualne cerpané

NAKUPY DLHOPISOV ECB K 5.9.2013 (SR 0,995%)

191

1897

351

GARANCIE EFSF (EUROVAL; SR 0,991%) 169 1786 331
GARANCIE EFSM (SR 0,58%) 44 255 47
GARANCIE MMF KU EF SF A EFSM (SR 0,18%) 51 92 17
PODIEL MMF NA POZICKE GRECKU (SR 0,18%) 20 36 7

GARANCIE ESM (SR 0,824%) 44 365 68
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SAVINGS AND LOAN
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ec.europa.eu/competition/state_aid/scoreboard/amounts_used_2008-2012.xs
Total finandal crisis aid amounts used; by aid instrument

2008-2012

Peak outstanding

Recapitalisation
measures*®

Guarantees™

Asset relief
interventions

Liquidity
measures other

Total 2008-2012
recapitalisation
and asset relief

guarantees and

liquidity measures

2012 Outstandig
guarantees and

liquidity measures

than guarantees™*

Member States over all years

Asa% Asa% Asa% Asa% In € Asa % Asa% In € As a %

of 2012 of 2012 of 2012 of 2012 | = | of 2012 of 2012 | = | of 2012

GDP GDP GDP GDP GDP GDP GDP
Belgium/Belgique/Beigis 2332 4878 1243% 1713 455% 7 07 0% 4044 107% 4678 124% 4578 12.2%
Bulgaria/Sxmraps RRARN LSS VLS A A A GG ) 0 0% 0 0% 0 0%
Czech RepubliciCeskdrepubiika” 07 o% " o7 o " o7 " o' o% 0 0% 0 0% 0 0%
Denmark/Danmark 1077 4.41% 14500 59.20% o7 o% 1.97 081% 1077 44% 14697 60.1% 146 0.5%
Germany/Deutschiand 8417 243% 13503 S511% 7997 3.02% 475 0.18% 14445 55% 13978 53% 1004  0.4%
Estonia/Eesti o U S o" o " o" ox " o7 o% 0 0% 0 0% 0 0%
Ireland/Eire 6278 38.38% 28425 173.75% 260 1.59% 071 043% 6538 40 96 1742% 8421  51,5%
Grezca/EAGEa 3730 1925% 6230 216% T o7 o% 890 356%  37.30 ._.ﬁ'is 69,20 BTN 6505  33.6%
Spain/Ezpafia 5974 58%% 7197 686% 2840 271% 1931 184% 8344 84% 9128 87% 7544 1.2%
France 2505 1.23% 9273 4.5%6% 120 006% " 0 0% 2625  1.3% 9273  46% 5336  2.6%
Itaty/ltalia 805 0.3%% 8588 | 5.47% 1 67T o7 o% 605 04% 8568 55% 8568  55%
Cyprus/KiTpog/Kibns 1.80  10.06% 283 15.80% o7 o%x" o 0% 180  10.1% 283 158% 225  12.6%
Latviz/Latviis 054 2.44% 054 243% 041  1.83% 097 438% 095  43% 152 6.8% 066  3.0%
Lithusnia/Listuvs 000 o001% 7 o" o’ o7 ox " o7 o 0 0% 0 0% 0 0%
Luxembourg 280 585% 192 434% 7 o7 o 014 032% 260  5.9% 207 47% 198 4.5%
Hungary/Magyarorszig 021 022% 001 001% " o7 o% 248 252% 021 0.2% 247  2.5% 0 0%
Malts 5 o7 o%" 0" o% " 0" o’ o o% 0 0% 0 0% 0 0%
Netheriands/Nederland 1885 3.14% 4030 681% 500 083% 3040 508% 2386  40% 7130 119% 2101 3.5%
Austria/Ostarrsich 935 302% 1933 B.24% 050 016% " 0 0% 985 3.2% 1933  62% 1182  38%
Poland/Polsks A LA SR VLA S SR AN TSR A 2 0 0% 0 0% 0 0%
Portugal 875 408% 1680 10.04% 310 1.87% 381 2.30% 985 60% 2041 123% 1678  10,1%
Romania/Romaniz o SR, S o7 o’ o" o’ o7 o% 0 0% 0 0.0% 0 0%
Slovenia/Slovenia 073 207% 215 606% " o7 o " o' o%  om | 21% 245 614% 020  0.6%
Slovakia/Slovensko i 0" o’ 0" o " 0" ox " o" o% 0 0% 0 0% 0 0%
Finland/Suomi 0 0% 012 008% ' SRR o o 0 0% 042  0.1% 0 0%
Sweden/Sverige 078 019% 1992 48% " o7 %" o" o% 078 0.2% 1992  4.9% 445  11%
United Kingdom 8239 433% 15822 B832% 4041 213% 2331 175% 12280  65% 19153 104% 5460  2.9%
Total EU-27 41320 320% 118628 949% 17871 139% 10474 081% 59190 | _46% 129102 10.0% 53448  41%
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CENTRAL BANK OF CYPRUS
EUROSYSTEM

11 February 2013

Mr Takis Phedias
Acting Chief Executive Officer

Laik! Bank

Dear Mr Phedias,

Following the publication of an article in the Financial Times dated 10
February 2013 and titled "Radical rescue proposed for Cyprus", the Central Bank
of Cyprus wishes to stress that any action aimed at reducing, depriving or
restricting the property rights of depositors, contradicts the provisions of the
Constitution of the Republic of Cyprus and of Article 1 of the First Protocol of the

European Convention of Human Rights, provisions which protect the right to own
property and which are crudal to the functioning of a free market economy.

Hence, any suggestion to the contrary is not only legally unfounded but it

cannot merit serious consideration.

Yours sincerely,

I g

Dr George M. Gecrglou
Head of Governor’s Office
and Communications
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CESTA K DOBRYM PENIAZOM
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Unemployment rate (as a % of labour force)
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Real per Capita GDP (PPS, 2007 = 100)
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Aktiva Eurosystému
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Spain's 6-Month Bond Yield
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Italy's 10 year government bond
yield is currently below 1.3%
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http://www.acting-man.com/blog/media/2015/03/1-Italy-10yr-yield.gif

dlh %HDP

2008

2009

2010

2011

2012

2013

Lithuania
Romania
Latvia
Ireland
Slovenia
Spain
Slovakia
United Kingdom
Estonia
Finland
Luxembourg
Portugal
Greece

EU28

Czech Republic
Denmark
Cyprus
Germany
EMU(18)
France
Bulgaria
Poland
Austria

Italy
Hungary
Malta

Belgium
Netherlands
Sweden

Croatia

15,5
13,4
19,8
44,5
22,0
40,2
27,9
52,3
4,5
33,9
14,4
71,7
112,9
62,2
28,7
33,4
48,9
66,8
70,2
68,2
13,7
47,1
63,8
106,1
73,0
62,0
89,2
58,5
38,8
29,3

29,3
23,6
36,9
64,8
35,0
53,9
35,6
67,8
7,2
43,5
15,3
83,7
129,7
74,6
34,2
40,7
58,5
74,5
80,0
79,2
14,6
50,9
69,2
116,4
79,8
66,4
95,7
60,8
42,6
36,6

36,3
29,9
46,8
87,4
37,9
60,1
41,1
76,4
6,5
47,1
19,6
96,2
146,0
78,2
38,2
42,9
56,5
80,3
83,7
81,5
15,9
53,6
82,4
115,3
80,9
67,6
99,6
59,0
36,7
52,8

37,3
34,2
42,7
111,1
46,2
69,2
43,5
81,9
6,0
48,5
18,5
111,1
171,3
80,8
41,0
46,4
66,0
77,6
85,8
85,0
15,7
54,8
82,1
116,4
81,0
69,3
102,1
61,3
36,1
59,9

39,9
37,3
40,9
121,7
53,4
84,4
52,1
85,8
9,7
53,0
21,4
124,8
156,9
83,5
45,5
45,6
79,5
79,0
89,0
89,2
18,0
54,4
81,7
122,2
78,5
67,9
104,0
66,5
36,4
64,4

39,0
37,9
38,2
123,3
70,4
92,1
54,6
87,2
10,1
56,0
23,6
128,0
174,9
85,4
45,7
45,0
102,2
76,9
90,9
92,2
18,3
55,7
81,2
127,9
77,3
69,8
104,5
68,6
38,6
75,7
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ANNUAL INFLATION

(last 365 days)

| | |
07-01-2008 01-07-2010 07-16-2011 01-21-2013 07-31-2014

Online Index CPl (nsa) Source: BPP - PriceStats - State Street
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FRED ~4  — Velocity of MZM Meney Stock
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EU corporate tax rate reaction to financial turmoil
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Lhs, in per cent: Rhs, % of GDP:

=== | ong-term index-linked bond ].l'ield1 B G7 debt (public and
— Real policy rate” private non-financial

sector)®

' From 1998; simple average of France, the United Kingdom and
the United 5tates; otherwise only the United Kingdom.
2 Weighted averages for G7 economies based on 2005 GDP and
PPP exchange rates. *Sum across G7 countries converted to USD
at market exchange rates.



Prihlas

w
Stanovac ZaloZit projekt Jak to funguje? Novinky O‘
vypustte to do sveta
Knihy & Komiks 2 Film /e Hudba @ Hry & Apps Véda & technika 'CLC¥ Uméni 7 Moda & Design [T}l Ostatni |ﬂl Sin slav

ZLE PENIAZE -
KARPISOV
SPRIEVODCA
KRIZOU

Staty po krize tladia peniaze, my
knihu. PombdZte ndm  vydat

sprievodcu krizou - knihu ZIé
peniaze.

od Juraj Karpis INESS

226% 5308EUR 21dna

splnéno vybréno do konce
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komiksul

BIOTOPIA: SVITEK A
CAJ
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Dakujem za pozornost’

Juraj Karpis
karpis@iness.sk

WwWWwWWw.iness.sk
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