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Abstract: The paper deals with the analyses and predictions of the global
economy development and the policies that have been proposed to solve the
financial and sovereign debt crisis in Europe, against the backdrop of what the real
underlying problems are, i.e. extreme differences in competitiveness; the absence of
growth strategy, sovereign, household and corporate debt at high levels in the very
countries that are the least competitive; and in banks that have become too large and
are driven by dangerous trends in capital markets banking. The paper explains how
counterparty risk spreads between banks, and how the sovereign and banking crises
serve to exacerbate each other. Of all the policies proposed, the paper highlights
those that are coherent and stresses the magnitudes involved if the euro is not to
fracture.
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1 Uvod

Ciel'om prispevku je analyza zakladnych otazok rieSenia dlhovej krizy v eurozone
vo vizbe na aktualne turbulentné zmeny a vplyvy makroekonomickych faktorov,
menovych politik vlad a nastrojov centralnych bank. Rozdiely v aktudlnom stave
rozhodujucich ekonomik sveta nastol'uji otazky pre ekondémov, akym smerom
a s akymi nastrojmi viest narodné ekonomiky s cielom nastolit’ stabilné podnika-
tel'ské prostredie a vonkajsiu i vnutornti ekonomickt rovnovahu. Nepriaznivy vyvoj
v Eurépe po neumernom raste dlhov v poslednych rokoch v kombinacii so schodkami
platobnych bilancii dosahovanych predovsetkym v juznej Casti eurozony nastol’uje
otazku konzistencie jednotnej meny pre budice obdobia. Sila ekonomického diania
sa postupne presiiva na vychod a sustred’uje sa na Cinu a Indiu ako krajiny stimulujuce
globalny ekonomicky rast. Severna Amerika zvolila cestu expanzivnej menovej
politiky a nabada k podobnym krokom aj predstavitel'ov Eurdpskej centralnej banky
s oddévodnenim podporit’ globalny dopyt pumpovanim lacnych penazi a dodavanim
likvidity pre bankovy trh. Ceny mnohych akciovych titulov nachadzaju svoje dna
a obdobny volatilny vyvoj mézeme pozorovat’ aj na komoditnych trhoch. Ekonomicka
teoria i prax tak zazivaju nové nepoznané obdobie s celkom inymi prejavmi, aké sa
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