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Bojka Hamernikova

Vazeni ¢tenafi,

je mi potéSenim predstavit vam prvni islo naSeho vé-
deckého ¢asopisu. NaSim cilem je nabidnout vam za-
jimavé a inspirativni staté z oblasti vyzkumu realizo-
vaného na Bankovnim institutu vysoka Skola a vytvo-
fit tak platformu pro védeckou diskusi o aktualnich pro-
blémech z rliznych obor( socioekonomickych a huma-
nitnich véd. Vitany budou jak poznatky teoretické, tak
i zkuSenosti z praxe.

V ramci dlouhodobé strategie budeme sméfovat k zara-
zeni tohoto periodika do Seznamu recenzovanych ne-
impaktovanych periodik uznanych Radou pro vyzkum,
VyVoj a inovace.

Toto ¢islo je svym zplisobem vyjimecné. Otiskujeme
v ném nejzajimavéjsi pfispévky pfednesené na mezi-
narodni védecké konferenci Financni krize, ménové
a fiskalni problémy se zaméfenim na EU (a dalSi evrop-
ské staty) konané 12. listopadu 2010 v Kongresovém
centru Ceské narodni banky.

Pristi Cislo bude vénovano aktualnim a zajimavym odbor-
nym statim, které Uspésné projdou recenznim fizenim.

Ve je tedy pfed nami. Pfejeme si, aby se z naseho &a-
sopisu stalo brzy uznavané védecké periodikum. Jsme si
samoziejmé védomi toho, Ze bez Vas, ¢tenarl a potenci-
alnich autorli se neobejdeme. Pravé naopak, tésime se
na vase c¢lanky, jsme otevieni vasim doporucenim, no-
vym napadim ¢ namétim. Radi s Vami vstoupime do
otevrené diskuse.

Tésim se na nasi oboustrannou plodnou spolupraci

WMW{

Bojka Hamernikova
Séfredaktorka



ZAHAJENI KONFERENCE

GENERALNIM REDITELEM BIVS, ass.

Miroslav Dolezal

Vazené damy a panové, vazeni hoste,

jsem rad, Ze jste pfijali pozvani a je mi cti pfivitat Vas
jménem Bankovniho institutu vysoka $kola na dnesni
konferenci v historickych prostorach Ceské narodni ban-
ky, za coz bych chtél podékovat predstaviteltim CNB.

VVazené damy a panové,

rad bych ve svém uvodnim vystoupeni ukazal na ulohu
soukromych vysokych $kol v Ceské republice (zejména
v obdobi dopadu ekonomické krize) a také bych se rad
pochlubil uspéchy Bankovniho institutu vysoka Skola.

Vlysokoskolské vzdélani, hovofim-li za Bankovni institut
vysokou Skolu, tedy finanéni vzdélani, a celd ekonomika
jsou Uzce spjaty. Vzdélani se stava stale vice hybnym mo-
torem v hospodarském rozvoji a to proto, Ze dnesni global-
ni svét je zbaven tradicniho fadu, a je tedy plny zmatkd.
Vlyvoj novych technologii predbiha vyvoj zmén ve firméach
a institucich. V ramci jedné generace prochazime nékoli-
ka civilizacemi, vzdélani dosazené pred 10 lety neodpovi-
da po 10 letech. Vychodiskem z této situace je naucit lidi
premyslet, péstovat v nich individuaini schopnost nezavis-
Iého mysleni a uméni spojovat existujici véci a stavajici
jevy s novymi zpUsoby. Toto je Uloha vSech vysokych Skol,
zejména ale soukromého vysokého Skolstvi, které nabizi
studijni obory vice spojené s praxi. Soukromé vysoké Sko-
ly jsou schopné pruzné reagovat na aktulni potreby trhu
vzdélavani, nabidnout zajemcim o vysokoSkolské studi-
um i obory, které nejsou nabizeny na vefejnych vysokych
Skolach. Od roku 1999, kdy stat umoznil vznik soukromych
vysokych Skol, existuje Bankovni institut vysoka Skola jako
prvni soukroma $kola v Ceské republice. Pretransformova-
la se z Bankovniho institutu, kde zakladatelem byla Ceska
narodni banka. A od roku 2001 je zafazena do mezinarod-
niho vzdélavaciho holdingu COGNOS.

Tato Skola je Uspé$na, ma dnes 5 270 student. Na
uspésnost BIVS neukazuje jen aktualni pocet studentd
a absolventt, ale i jejich uplatnéni na trhu prace. A nasi
absolventi maji 99% uplatnéni a jsou na vyznamnych po-
zicich v bankovnim a celém financnim sektoru. Dal$im
kritériem je i kumulace finanénich prostfedkd na investi-
ce a mohu zde Fici, Ze nade vysoka $kola, ktera se rozvi-
ji i v zahraniéi, m& novou moderni budovu nejen v Ces-
ké republice, ale i na Slovensku, kde jsme v roce 2009
investovali 25 mil. K¢ do budovy v Liptovském Mikul&si.

Tato investice se jiz vyplaci. V Liptovském Mikulasi stu-
duje 700 studentd. Na Slovensku dnes mame 2600 stu-
dentd. Chi tim Fici, Ze soukromé vysoké Skoly nepotfe-
buji statni podporu, maji-li kvalitni management, ale totéz
plati i pro vefejné VS a jiné obchodni spolegnosti.

V Ceské republice je 45 soukromych vysokych $kol, na
kterych studuje pfiblizné 55 tis. studentt z 370 tis. vy-
sokoSkolakud. Soukromé vysoké Skoly Setfi statu roéné
5 miliard K¢. Bankovni institut vysoka Skola patfi za
12 let svého plsobeni mezi ty nejvétsi a nejuznavanéjsi.

Dnes je pro nas rozvoj kvality dllezitéjsi, neZ snizova-
ni nakladi a sézka na kvalitu je pro nas silnou zbrani
v boji s konkurenci a ekonomickou krizi. Toto ndm potvr-
dil i po¢et zapsanych studentti do 1. ro¢niku akademic-
kého roku 2010/11. NaSe moderni procesy a postupy za-
jiStuji aspekt Setrnosti.

ZkuSenosti ukazuji, ze rozhodnuti o studiu na Bankov-
nim institutu vysoké Skole byva ovliviiovano faktory, jako
je atraktivita studijnich obord, troven a kvalita vyuky, kli-
entsky pfistup, odpovidajici studijni zézemi a v nepo-
sledni fadé povést nadi instituce.

Jsme Cleny Evropského svazu bankovnich instituci,
BACR, Ceské manazerské asociace a dalsich vyznam-
nych instituci. Rosteme diky novym produktim, regio-
nalni strategii, strategickému partnerstvi s jinymi (i za-
hraniénimi) vysokymi Skolami a v sou¢asné dobé vidime
moznost rlstu i v levnych akvizicich. Tyto faktory ekono-
mického rlstu jsou platné i pro jiné obchodni spole¢nosti
amy, i kdyz jsme VS, jsme obchodni spolecnost.

Zavérem bych chtél fici, Ze nam neni lhostejné, ze se
déti, zejména v Africe, kvlli chudobé nedostanou ales-
pon k zakladnimu vzdélani. Proto jsme v mésici fijnu po-
depsali smlouvu s vyznamnou humanitarni organizaci
ADRA a v roce 2011 za nasi finanéni podpory 1 300 000
K¢ se bude stavét zakladni Skola v Keni.

Dékuji za pozornost.
Dr. Miroslav Dolezal

generalni feditel Bankovni institut vysoka Skola, a.s.
mdolezal@bivs.cz



UVODNI SLOVO MiSTOPREDSEDY
EVROPSKEHO PARLAMENTU

Libor Roucek

Dobré rano, dékuji za slovo, dékuji za pozvani.
M;j projev bude Uvodni, na zahfati.

podafské krize od 30. let. Vidime hospodarsky rist, ale
ten rlst je nerovnomérny. Podivame-li se do Asie, od
Ciny pres Malajsii, Singapure, Indonésii, ten riist je masiv-
ni, Sesti, sedmi, osmi i viceprocentni. Stejné tak je tomu
v Indii. Podobné je tomu dnes v Brazilii nebo v Argentiné.
Na druhé strané ale mame tradi¢ni vyspélé zemé, kde ten
rust je nepatrny, nebo dokonce nulovy, v nékterych pfipa-
dech stale minusovy. Cili ta obnova se vyznaéuje velkou
nerovnovahou.

Stejné tak velka nerovnovaha je, podivame-li se na sta-
tistiky zahrani¢niho obchodu nebo bézného Uctu. Zase
vidime obrovské prebytky, hlavné v Cing, a obrovské de-
ficity nejenom v zemich eurozény, ale pfevazné ve Spo-
jenych statech. Spojené staty vytvofi kazdy mésic defi-
cit ve svém zahraniénim obchodé o velikosti pfiblizné 50
miliard USD. Cina vytvoii za stejné obdobi prebytek 20
— 25 miliard USD. S nerovnovahou zahraniéniho obcho-
du je samoziejmé nerovnovaha, pokud jde o mény. Z to-
hoto divodu, a jiz zde o tom byla fe¢, na zasedani G 20
(pokud jde o G 20, myslim si, Ze to je mnohem vhodnéjsi
ramec pro feSeni globalnich problém a globalnich ne-
rovnosti, nez byla pivodni G 8), ale vidime, jak na zase-
dani v Soulu je velmi tézké dopracovat se néjakého spo-
le¢ného postupu, néjaké koordinace. A v té nerovnovaze
se objevuji nazory, podle mého nazoru dost bizardni a i
nebezpecné, jako napfiklad névrat ke zlatému standar-
du, k té zlaté kotvé, nebo dokonce navrhy, aby néjakym
zpUsobem byly regulovany prebytky nebo deficity v za-
hrani¢nim obchodu. Ja myslim, Ze toto neni cesta k feSe-
ni, stejné jako neni cesta k feSeni snaha o urcitou ochra-
nu, o ochranafstvi, protekcionismus. ProtoZe rlst , kte-
ry jsme méli ve svété, i kdyz byl nerovnomérny za téch
poslednich 20 let, tak byl umoznén pravé liberalizaci ob-
chodu, liberalizaci svétovych trhii. Zijeme-li v dobé libe-
ralizace, nemizeme vytvaret néjaké umélé mechanizmy,
které by branily obchodu, které by branily pohybu jak ka-
pitélu, tak zboZi a sluzeb.

Myslim, Ze naopak, cestou k rlstu je dalsi liberalizace.
| kdyz politicky nejenom v dobé nyni po americkych vol-
bach, ale celosvétové, hlavné v zapadnich zemich, to

je mySlenka dost nepopulérni, a v nejblizSich letech, si
myslim, dost nerealna.

Prejdu-li do Evropy, podobnou nerovnovahu vidime i v
Evropé — nejenom v eurozoné, ale v celé evropské se-
dmadvacitce. Na strané jedné mame v eurozoné zemé,
napr. Némecko, které vykazuji silny hospodarsky rist.
Podobné tfeba Holandsko nebo Rakousko. Mame zemé
mimo eurozoénu, které vykazuji podobny hospodafsky
rst (napf. Svédsko nebo Dansko). Stejné je tomu tak,
pokud jde o zahrani¢ni obchod. Kdyz se podivate do
Economistu, na poslednich dvou stankéch jsou statisti-
ky. Zde vidime zemé, jako je Némecko, Belgie, Holand-
sko, Rakousko, zemé eurozony, které maji prebytky za-
hrani¢niho obchodu i bézného Uctu.

Na strané druhé ale mame zemé, které maji obrovské
deficity — a neni to jenom Recko. Pokud jde o Recko,
tam je problém nejenom deficitu statniho rozpoétu nebo
vefejnych financi, ale je tam hlavné problém zahranic-
niho obchodu a b&Zného Uétu. Pro¢ toto zmiruiji? Pro-
toZe jsem toho nazoru, ze my nemuzeme fesit fiskalni
a ménové problémy pouze fiskalni politikou. Jsou tady
dlouhodobé zéleZitosti, jako jsou konkurenceschopnost,
a tam zemé, které maji ten obrovsky deficit, a neni to tre-
ba jenom Recko, v tom globalnim pohledu to jsou i Spo-
jené staty, si musi vytvorit, tak jako to v minulosti délalo
Japonsko, Jizni Korea nebo nyni Cina, strategii nejenom
jak vytvorit hospodéarsky rist, ale jak se vétsi mérou po-
dilet pravé na zahrani¢nim obchodu, aby ten zahranicni
obchod byl vyrovnany.

V/ Evropskeé unii, v sedmadvacitce, v eurozéné je to je-
den ze zakladnich problémd. Vezmeme-li si Recko jako
pfiklad a porovname-li Recko napf. s Cesku republikou
nebo s Madarskem, tak vidime, 7e Ceské republika vy-
vé&Zi 7 x vice nez Recko. Dokonce zemé, ktera méla vel-
ké problémy a stéle je ma (rozpoctové, makroekonomic-
ka rovnovaha), je to Madarsko, dokonce Madarsko vy-
véazi 5 x vice nez Recko. Cili ta zména, to feseni, ta lé¢-
ba nebude kratkodoba. Prosté jsou to dlouhodobé zéle-
Zitosti, kterym je potfeba se vénovat jak na Urovni narod-
ni, tak na Urovni Evropské unie.

Pokud jde o Evropskou unii — deficity vefejnych finan-
ci, bude se zde hovofit o paktu stability a ristu. J& mys-



lim, Ze ta zé&kladni kritéria jsou spravna, byla stanove-
na spravné jiz od zaCatku, ale problém je s dodrzovanim
téchto kritérii. Do ménové unie vstoupily zemé, které jiz
na zacatku tato kritéria nesplfiovaly. V evropské méno-
Vvé unii jsou zemé, které permanentné porusovaly a po-
rusuji tato kritéria. A nejsou to jenom zemé typu Rec-
ko, ale i ty nejvétsi, jako je Spolkova republika Némec-
ko nebo Francie.

Kdyz si vezmeme Francii, nejenom ze za poslednich
20 let Francie nikdy neméla vyrovnany statni rozpocet,
ale permanentné a pravidelné poruSovala pravidla Pak-
tu stability a rastu. Co s tim délat? To je jedna ze zaklad-
nich krucialnich otazek. Ma-li unie a eurozéna fungovat,
tak tuto otazku je potieba fesit. Navrhy jsou nejriznéj-
§i, vy je znate podrobnéji nez ja, ale problémem je sa-
mozfejmé politicka vule, politické prosazeni, ale i otaz-
ka sankci. Jsem toho nazoru, ze dokud nebudeme mit
pfisluSné sankce, a vidim, jak je téZké tyto sankce pro-
sadit, tak budeme mit obrovské problémy. Toto se fesi v
téchto tydnech, bude to i hlavni téma na nadchazejicim
summitu v prosinci.

Dovolte, abych kratce zminil Evropsky parlament. Vite,
ze po piijeti Lisabonské smlouvy, Evropsky parlament,
i co se tyce rozpoctu, ma mnohem vétsi pravomoci. Ev-
ropsky parlament tyto pravomoci vyuziva, bude vyuzi-
vat, ale nebude je zneuzivat. Pokud jde o rozpocCet, za-
tim neni shoda mezi Parlamentem Radou na vysi tohoto
rozpoctu. My pozadujeme navy3eni 0 5,9 %, Rada, jak
vite, mluvi 02,9 %. Pokud jde o Parlament, toto nevyseni
neni néjaké samovolné. Tady jsou jiz urcité dohody, ur-
Cité garance, které byly dany pfi vytvareni financni per-
spektivy na roky 2007-2013, Cili my pouze poZadujeme
dodrzeni téchto pfislibl a zaruk. Evropskym institucim
byly svéfeny Lisabonskou smlouvou dal$i pravomoci.
Zminim napfiklad evropskou diplomatickou sluzbu. Cili
neni mozné, aby evropské staty, narodni staty pfedava-
ly na Evropskou unii vice pravomoci, chtély vice préce,
ale davaly méné penéz. Hospodareni instituci Evropské
unie je vyrovnané nebo je piebytkové. Nejsou tam defici-
ty. Narodni staty v tom svém celku maji deficit vefejnych
financi rocni, ktery jde do vy3e pfiblizné 870 miliard. Ev-
ropské instituce Zadny deficit nemaji, naopak, hospoda-
fi s pfebytkem.

Pro¢ by Evropska unie méla dostat vice penéz? Proto-
Ze nékteré problémy, jsem presvédcen, se daji fesit spi-
$e na celoevropské Urovni, neZ na narodni. A zde mam
na mysli tfeba nejen védu a vyzkum, ale také riizné in-
frastrukturalni projekty, a vim Ze se nejen zde, ale i v
celé Evropé shodneme na tom, Ze potfebujeme spolec-
nou energetickou politiku. Potfebujeme vytvaret spole¢-
ny energeticky trh. JenZze my nemame potfebnou infra-
strukturu, tak abychom byli propojeni plynovody, ropovo-
dy, abychom méli energetickou pfenosovou sit. A jsem
toho nazoru, Ze celoevropské feseni je mnohem efektiv-

néjsi, neZ kdybychom tyto sité vytvafeli krok za krokem
jenom na t& narodni drovni. Cili uvédomit si, ze nékteré
problémy a zaleZitosti, ne vSechny samoziejmé, se daji
efektivnéji a vykonnéji fesit na evropské urovni, nez jed-
notlivé v 27 statech.

Zminim samoziejmé také Ceskou republiku. N&kdy mi
pfipada, kdyz slySim debaty, jak v nasich politickych kru-
zich, ale konec konct tfeba i v bankovnich, Ze my jsme
néjaky ostrov blazenych, ze Zijeme nékde na Fidzi nebo
na Vanuatu, a ne uprostfed Evropy, kde naSe ekonomi-
ka je totélné prorostla s ekonomikou evropskou. 2/3 na-
Seho HDP je tvofeno zahraniénim obchodem, z toho 3/4
nadeho zahrani¢niho obchodu jdou do zemi eurozoény.
Cili, kdy? to Feknu diplomaticky, tak je docela nevhodné
a smésné, kdyz ¢teme v novinach nerliznéjsi komenta-
fe naSich politickych Spicek, jako tomu bylo tfeba na jare,
kdyZ eurozéna méla problémy, a mame radost z toho, ze
eurozoné se nedafi, ze euro klesa vici dolaru, a jak jsme
udélali dobfe, Ze stale mame korunu. Mimochodem, po-
kud jde o korunu a o euro, debaty na téma, zda vstou-
pime do eurozony, si myslim, Ze jsou trosku liché, pro-
toze kdyz pfipomenu pfistupovou smlouvu, tak vSechny
nové Clenské zemé se na téch pfistupovych smlouvéach
zavazaly, Ze euro pfijmou, samozfejmé, ze tam neni psa-
no do kdy.

Takze podobné jako Slovinsko nebo Slovensko, které
euro pfijalo, nebo jako Estonsko, které vstoupi do eu-
rozony 1. ledna pfistiho roku, nebo Polsko a Madarsko,
které se snazi splnit kritéria, aby byly v eurozéné co nej-
dfive, stejné jako tfeba LotySsko nebo Litva, tak j& zde
v Ceské republice bohuzel nevidim vili ani v této budové
ani v parlamentu ani na Hradé, abychom si dali jasny cil,
jasné datum a vsichni bez rozdilu nazoru ¢&i politické pfi-
sluSnosti na spinéni téch cill pracovali. Jak fikam, nezi-
jeme na ostrové blazenych.

R&d bych podékoval Bankovnimu institutu, Evropskému
hnuti i Nadaci Konrada Adenauera, Ze byla uspofadana
tato debata, protoZe ja myslim, Ze je potfeba nejen poli-
ticky, ale také mySlenkové, intelektuélng, védecky zapojit
se do hlavniho proudu evropského mysleni a evropské-
ho Zivota. R&d bych podékoval organizatorim a dékuji
i vam za pozornost.

Libor Roucek
mistopredseda Evropského parlamentu
libor.roucek@europarl.europa.eu, Iroucek@socdem.cz



RESCUING EUROPE

Hans-Werner Sinn

THE EUROPEAN CRISIS

After the global financial crisis that resulted from the
bursting of the US housing bubble in 2006 and the default
of Lehman Brothers on 15 September 2008, a number of
countries on the eurozone’s south-western periphery,
in particular Greece, Spain, Portugal and Ireland, have
faced severe difficulties involving the risk of sovereign
debt defaults and a new banking crisis. Other EU coun-
tries, above all France, were indirectly affected by this
crisis, and in addition some eastern European countries
are endangered. Although the EU has tried to contain the
euro crisis with extensive rescue operations that have
turned the no-bail out philosophy of the Maastricht Treaty
onits head, in summer 2010 the danger was not yet over.
Obviously, the construction of the eurozone, in particular
the rules of conduct for the participating countries, needs
to be reconsidered.

This does not mean that the euro should be given up.
The euro itself is indispensible for Europe. During the
financial crisis it has protected its members from inter-
nal exchange rate shocks, it has reduced the European
transactions costs for trade, and it is a necessary ingredi-
ent of further European integration.

Nevertheless, in this essay, | argue that the euro has
not been as beneficial for all European countries as
has often been claimed. The euro has shifted Europe’s
growth forces from the center to the periphery. It has not
been particularly beneficial for Germany, for example,
and because of a lack of proper private and public debt
constraints, it has stimulated the periphery of Europe up
to the point of overheating, with ultimately dangerous
consequences for European cohesion. The current crisis
has not put an end to this development. It has flipped a
toggle switch that will shift the forces of growth back from
the periphery to the center, although the rescue mea-
sures counteract this. | criticize these measures because

of the moral hazard effects they generate and propose
a new political design for a more prosperous and stable
development of the eurozone. In a sense, this essay can
be understood as a new chapter of my Oxford University
Press book, Casino Capitalism, which had already gone
to press and could not take full account of the European
crisis’.

THE RESCUE MEASURES

During the night of 9/10 May 2010 in Brussels, the EU
countries agreed a 500 billion euro rescue package for
endangered member countries, assuming that supple-
mentary help, to the order of 250 billion euros, would
come from the IMF2 The pact came in addition to the
80-billion-euro rescue plan for Greece, topped by 30 bil-
lion euros from the IMF, that had been agreed previously,
and it was supplemented by the ECB decision to par-
ticipate in the bailout of endangered countries by buying
government bonds.

The rescue package consists of two parts: A 60-billion-
euro loan facility, called European Financial Stabilisation
Mechanism (EFSM), empowering the EU Council to bor-
row in the capital market, after a majority decision, and
lend to endangered EU countries inside and outside the
eurozone, and a further 440-billion-euro package for euro
countries granted in the form of intergovernmental help.
The funds needed are to be borrowed in the market by a
newly formed special purpose vehicle of the euro states,
called European Financial Stability Facility (EFSF), and
to be transferred to the countries in crisis at market in-
terest rates. The EFSF is located in Luxembourg and is
supported by the European Investment Bank.

It works in close cooperation with the European Com-
mission. The bonds it issues to the market are jointly
guaranteed by the euro states.

1) H.— W. Sinn, Casino Capitalism, How the Financial Crisis Came about and What Needs to Be Done Now, Oxford University

Press, Oxford 2010.

n

The European Stabilization Mechanism, Council Regulation (EU) No. 407/2010 of 11 May 2010 establishing a European financial

stabilisation mechanism, online at www.eur-lex.europa.eu, 7 July 2010; EFSF Framework Agreement, 7 June 2010, online at

www.bundesfinanzministerium. de, 5 July 2010.



The decisions are reminiscent of the eurobonds (com-
munity bonds) to be issued by the European Investment
Bank that the Italian Minister of Finance Tremonti al-
ready called for at the World Economic Forum in Davos
in 2009. But whereas Tremonti wanted the eurobonds
to be used for the normal financing of the euro states,
the EFSF is motivated by the idea of crisis prevention,
applying to countries that face financial difficulties due to
extraordinary circumstances beyond their control.

Surprisingly, the framework document is rather vague
about the formal procedure to identify such extraordinary
circumstances. It states that the European Commission
will negotiate a fiscal consolidation program if a country
applies for help and that this program will then have to
be unanimously accepted by all euro countries, but it
does not say who will have to define the extraordinary
circumstances to initiate EU actions. The vagueness
has prompted some to think that the money is available
on demand. The German law implementing the EFSF
puts a stop to such interpretation. It states that help can
only be provided as an emergency measure to preserve
a country’s solvency, and it defines a clear sequence for
the procedure to be followed after a country has applied
for help. First, all euro states (excluding the endangered
country or countries), the ECB and the IMF must unani-
mously agree on the looming insolvency. Then the Euro-
pean Commission and the IMF, in cooperation with the
ECB, will negotiate a consolidation plan with the country
that is requesting help. And, finally, this plan will have to
be unanimously accepted by all euro countries (includ-
ing the endangered countries). Given that the EFSF was
formed by an international treaty outside the EU, Germa-
ny’s interpretation is binding for the German government
and cannot be overruled by EU bodies.

There also was substantial confusion as to the volume of
guarantees to be provided by the single euro countries.
At first glance the EFSF Framework Agreement says
that each state is to guarantee an amount proportional to
120 percent of its ECB capital share. This rule was obvi-

ously meant to cover the worst case, in which Greece,
Portugal, Spain and Ireland would all become needy, for
120 percent of the ECB capital shares of the other euro
countries applied to the 440 billion euros would then be
exactly 441 billion euros. However, the exact formula-
tions of the Framework Agreement differ from this inter-
pretation. On the one hand, § 5(1)a and § 8(2) stipulate
that each country’s ECB share is scaled up by allocating
the shares of the ‘stepping-out guarantors’ to the other
countries and that the 120 percent is then applied to this
scaled-up percentage®. The logical implication is that in
the extreme, when all countries but one step out, this one
country would have to guarantee 120 percent of 440 bil-
lion euros, i.e. 528 billion euros, single-handedly. On the
other hand, § 2.3, in conjunction with Appendix 1, limits
each country’s guarantee to an absolute amount that
equals this country’s ECB capital share times 440 billion
euros, which is an obvious contradiction. For France this
would limit the liability to 90 billion euros and for Germa-
ny to 119 billion euros. The confusion must have lead to
further negotiations after the agreement was signed, as
the actual formulations that the European countries im-
plemented in their respective national laws imply yet an-
other rule. France and Germany, for example, stipulated
in their respective national laws that they would at most
guarantee 120 percent of the capital share adjusted for
Greece, as the Agreement treated Greece as a stepping
out guarantor from the outset®. In the case of France,
this is 25.2 percent (120 percent of 21.0 percent) or 111
billion euros, and in the case of Germany, 33.5 percent
(120 percent of 27.9 percent) or 147 billion euros™. Thus,
the two countries do not respect the scaling-up of their
guarantee percentages for countries stepping out in ad-
dition to Greece, as § 5(1) and § 8(2) require, but they
guarantee more than the upper limits following from § 2.3
and Appendix 1.

As in the case of Greece, Germany attempted to make
the participation of the IMF a precondition for the assis-
tance provided by the EFSF. It succeeded to the extent
that the IMF must take part in determining the insolvency,

3) Statement by the Eurogroup, Brussels, 2 May 2010, and IMF Reaches Staff-level Agreement with Greece on €30 Billion Stand-By

Arrangement, IMF Press Release No. 10/176.
4

“Now my feeling — | am speaking of a political issue not at economic issue - is [...] now we need a union bond”, Tremonti com-

mented, according to Businessweek, at the World Economic Forum in Davos, online at: (www.businessweek.com/globalbiz/con-

tent/feb2009/gb2009022 _614778.htm).
EFSF Framework Agreement, Preamble (1).
EFSF Framework Agreement, § 2(1).

e

de, 7 July 2010.

8) EFSF Framework Agreement, § 5(1) in conjunction with § 8(2).

L

EFSF Framework Agreement, § 8(2)

Gesetz zur Ubernahme von Gewahrleistungen im Rahmen eines europaischen Stabilisierungsmechanismus, online at: www.bgbl.

10) See Gesetz zur Ubernahme von Gewahrleistungen im Rahmen eines europaischen Stabilisierungsmechanismus, 22 May 2010,
§ 1(1) and § 1(6), online at www.bgbl.de, 7 July 2010. Loi n® 2010-606 du 7 juin 2010 de finances rectificative pour 2010, § 3(1),

online at www.legifrance.gouv.fr.



and that it must approve the consolidation plan. How-
ever, the financial participation of the IMF in the rescue
package is not a firm condition as in the case of Greece.
Itis only ‘anticipated’.

In addition to the rescue measures for Greece, the 60-bil-
lioneuro EU loan program, and the 440-billion-euro pro-
gram run by the EFSF, the ECB also allowed itself to be
included in the new rescue program. Making use of a
loophole in the Maastricht Treaty, it decided on 12 May
2010 to buy government securities for the first time in
its history, instead of only acknowledging them as collat-
eral™. This was seen by many observers as a fundamen-
tal contradiction to the interpretation of the Maastricht
Treaty as a stability union that it thus far had endorsed.
And what is more: while the ECB had required at least a
‘A- rating for the government bonds it accepted as col-
lateral in the years before the crisis and a ‘BBB’- rating
during the crisis, it waived the rating requirement for its
direct purchase program in order to be able to buy Greek
government bonds, which had been given junkbond sta-
tus by the rating agencies. In December 2009 the ECB
had given assurances that it would not even accept such
securities as collateral, and that it would return to a ‘A-
rating requirement by the end of 20102, The represen-
tatives of Germany and the Netherlands, who together
hold 33 percent of the euro country shares of the ECB
but only 14 percent of the voting rights, were outvoted
on this decision.

Table 1
The rescue packages and the liability limits (billion euro)

All

. Germany France

countries
European Financial Stability
Facility (EFSF) 440 147.4 110.7
European Financial Stability
Mechanism
(EFSM, European Commission) 60 12.0 9.7
IMF euro rescue plan 250 14.9 123
EU rescue plan for Greece 80 223 16.8
IMF rescue plan for Greece 30 1.8 1.5
ECB purchases of government
bonds (up to 30 July 2010) 60 16.4 12.3
Sum 920 2149 163.3
Notes: Line 1: ECB capital shares (euro countries except Greece), in-
creased by 20%. Line 2: 2008 shares in EU Budget. Line 3: Current IMF
capital shares (5.98% for Germany and 4.94% for France). Line 4: ECB
capital shares (euro countries without Greece). Line 5: as line 3. Line 6:
ECB capital shares (euro countries).

Sources: EFSF  Framework Agreement, 7 June 2010, online at
www.bundesfinanzministerium.de, 5 July 2010; EU, The European Stabili-
zation Mechanism, Council Regulation (EU) No 407/2010 of 11 May 2010
establishing a European financial stabilisation mechanism, online at
www.eur-lex.europa.eu, 7 July 2010; European Commission, EU Budget, 2008
Financial Report (Luxembourg 2009), p. 67; ECB, 1 January 2009 — Adjust-
ments to the ECB’s Capital Subscription Key and the Contribution Paid by
Slovakia, Press release 1 January 2009; IMF, Updated IMF Quota Data — June
2010, online at www.imf.org, 5 July 2010. Calculations by the Ifo Institute.

The ECB decision does not incur the risk of inflation be-
cause the ECB announced that it will neutralize the mon-
etary effect through other means, presumably through
the sale of private-sector assets from its portfolio. In-
deed, the purchase of state bonds has little to do with
monetary policy, but is a pure bailing-out, transferring
the default risk on government bonds from banks to the
ECB and hence to the euro states’ taxpayers. If a default
occurs, this will either reduce the profit transfers to the
respective national finance ministries or force the na-
tional governments to re-inject new equity into the ECB.
Germany will shoulder 27.13 percent of all default losses
and France 20.38 percent (according to their respective
ECB capital shares).

Table 1 gives an overview of the exposures of the com-
munity of all countries as well as France and Germany.
It is assumed here that Germany and France guarantee
the 60-billion-euro EU loans at their respective shares
in the EU budget, which are 20.0 percent and 16.2 per-
cent respectively. Similarly, these countries participate
with their respective capital shares of 5.98 percent and
4.94 percent in the IMF funds provided. The next-to-last
line gives the bail-out guarantees implicit in the 60 billion
ECB purchases of state bonds by 30 July 2010. While
the ECB has not announced how large its own bail-out
package is, the time trend suggests that the 60 billion
euros will be the limit of government bond purchases for
the time being.

According to the table, the bail-out guarantee of all pro-
grams taken together by 30 July 2010 was 920 billion
euros. This is slightly less than the aggregate govern-
ment debt of Greece, Spain, Portugal and Ireland, which
was 1,064 billion euros by the end of 2009. Of the overall
bail-out guarantee, Germany and France together bear
378 billion euros, or 41 percent of the total. The rescue
packages and the liability limits (billion euro).

FRENCH ALTRUISM

Prima facie the rescue packages have helped the en-
dangered countries, namely Greece, Spain, Portugal
and Ireland, whose outstanding government bonds had
fallen in value mirroring a dramatic increase in the in-
terest rates these countries had to offer the markets as
compensation for an expected default. In fact, however,
the absence of a ‘haircut’ that would have imposed some
of the burden of default on the creditors makes it clear
that the rescue measures were motivated not solely by
altruism, but by the attempt to avoid write-off losses in
the respective national bank balance sheets. This aspect
made the rescue measures a means of redistributing

11) ECB Decides on Measures to Address Severe Tensions in Financial Markets, ECB Press Release of 10 May 2010 (http://www.ecb.

int/press/pr/date/2010/html/pr100510.en.htmli).

12) Guideline of the European Central Bank of 10th December 2009, online at: www.ecb.int, 9 July 2010.
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wealth between the creditor countries and caused enor-
mous pressure, tension and friction.

The negotiations of 7-9 May 2010 that lead to the re-
interpretation of the Maastricht Treaty must have been
difficult, if not chaotic. Since rescue measures beyond
the pre-arranged Greek package had not been on the
agenda for the Brussels meeting, German Chancellor
Angela Merkel thought she could safely go to Moscow to
commemorate the end of World War Il - unlike President
Sarkozy, who declined Russian Prime Minister Viadimir
Putin’s invitation. Angela Merkel participated on Friday, 7
May, when the rescue package was added to the agen-
da. She was able to influence important preliminary deci-
sions, but she had already committed to go to Moscow
and returned to the meetings only on Sunday afternoon.
Worse, the leader of the German delegation to the EU
meeting, Finance Minister Wolfgang Schauble, fell ill and
had to be taken to hospital in Brussels. This left the Ger-
man delegation temporarily headless until Thomas de
Maiziere, Germany’s Minister of the Interior was brought
in to replace him. French President Nicolas Sarkozy, in
contrast, was fully active during the meeting. He asked
for huge sums of money and, as Spanish Prime Minister
Jose Luis Zapatero reported, threatened to pull France
out of the euro and break up the Franco- German axis
unless Germany opened its purse®. After just two
days of negotiations, the Maastricht Treaty’s no-bailout
clause, which Germany once had made a condition for
giving up the Deutsche Mark, was defunct.

France’s implacability, in Germany’s political circles
widely perceived as recklessness, can be explained by
the fact that its banks were affected particularly strongly
by the crisis, since they held a large volume of govern-
ment securities of troubled countries. By the end of 2009,
French banks had invested 21 billion euros in Greek gov-
ernment bonds, whereas German banks had invested
only 16 billion euros'. Similarly, as Figure 1 reveals, at
the same time French banks were holding substantially
more debt issued by the governments of Spain, Portugal
and Ireland, totaling 52 billion euros, than banks of any
other EU country. Even German banks only had an ex-
posure of 32 billion euros. Figure 1 suggests why Presi-
dent Sarkozy was so determined to organize the rescue
packages and was even willing to sacrifice the Franco-
German axis to achieve his goals.

From a French perspective it was definitely preferable to
opt for collective rescue measures, as this implied that
some of the over-proportional burden expected for their
own banks would have to be shared by other countries,
above all Germany. While Germany contributes one third
(33 percent) more to the rescue packages for Spain,
Portugal and Ireland than France, France’s exposure is
two-thirds (65 percent) higher than Germany’s.

Figure 1

CLAIMS OF FOREIGN BANKS ON THE PUBLIC SECTORS
OF SPAIN, GREECE, PORTUGAL AND IRELAND
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Source: Bank for International Settlements, BIS Quarterly Review, June 2010, p. 19, data on request.

The situation at first glance seems a bit less extreme
with regard to Greece. While Germany again contrib-
utes a third more to the rescue package for Greece
than France, the French exposure to Greek government
bonds exceeds the German one only by one third (34
percent). However, it is worth noting that French banks
own a non-negligible share of the Greek banking system.
For example, French bank Credit Agricole is the owner of
Emporiki Bank, Greek’s fourth-largest commercial bank.

After the rescue measures, it comes as no surprise that
not a single French bank failed the EU stress test for
banks published on 23 July 2010%. While the French
banking system had weathered the US financial crisis
well, because it was not overly exposed to US assets',
it would have been hit fully by the southern European
debt crisis, had the rescue measures not been taken.
With these measures in place, passing the test was not
a problem. As European banks held the lion’s shares of
their southern government bonds in their banking rather
than trading books, they did not have to report the di-
minished market values of these bonds in the stress
tests, but were allowed to evaluate them at their nominal

13) Fears over Greek Bailout Send Shares and Euro Tumbling, The Guardian, 14 May 2010 (http://www.guardian.co.uk/business/

2010/may/14/nicolas-sarkozy-threatenedeuro- withdrawal).

14) Bank for International Settlements, BIS Quarterly Review, June 2010, p. 19, data on request. The sums listed here (in US dollars)
were converted into euros using the exchange rate of 31 December 2009 (1 euro = 1.4406 US dollars).
15) See Committee of European Banking Supervisors, 2010 EU Wide Stress Testing, Summary of the 91 bank-by-bank results, pp.

11-14.
16) See H.-W. Sinn, Casino Capitalism, op. cit., chapter 8.
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face values, arguing that they planned to hold them to
maturity and that the European rescue measures would
guarantee the repayment.

WAS THE EURO REALLY ENDANGERED?

Politicians claimed and obviously believed that the
bailouts were necessary to prevent a systemic crisis of
the euro. There was no alternative to a bailout over the
weekend of 8 and 9 May 2010, it was argued, for the
financial markets were in such disarray that Europe’s
financial system, if not the western world’s, would have
collapsed had the rescue packages not been agreed im-
mediately, before the stock market in Tokyo was to open
on Monday morning, 2 am Brussels time. The similarity
to the collapse of the interbank market after the insolven-
cy of Lehman Brothers on 15 September 2008 seemed
all too obvious.

The official documents also argue along this line. The
EFSF Framework Agreement, the EU Council regulation
for the 60-billion-euro package and, for example, the offi-
cial recommendations that the German government gave
to its Parliament, all repeat the formulations of Article 122
of the EU Treaty, according to which assistance by EU
countries is allowed if member states are threatened with
serious difficulties that are beyond their control. Up to
recently, this formulation had always been interpreted as

Figure 2
EXCHANGE RATE OF THE EURO AND PURCHASING POWER PARITY
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Notes: Before the introduction of the euro the graph shows the value of the deutschmark converted
into euros at the official conversion rate. The time scale has been stretched from 1 May 2010 to be
able to show daily data.

Sources: European Central Bank, Statistics, Exchange Rates, 30 July 2010; OECD, National Accounts
Statistics, PPPs and Exchange Rates, 27 July 2010; Ifo Institute estimates.
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not being applicable to the bailing-out of debtors. Howev-
er, the euro governments now explicitly based the bailout
actions on it arguing that the debt crisis endangered the
solvency of entire states and posed a serious threat to
the financial stability of the monetary union itself. Lead-
ing EU politicians changed their language over the week-
end of 8/9 May, reinterpreting what formerly were debt
crises of particular countries as a ‘systemic crisis’ that
could also endanger countries that had not violated the
rules. The euro itself was endangered. The Euro Group
chairman, Jean-Claude Juncker, spoke of a ‘worldwide
organised attack against the euro®®. Chancellor Merkel
and French President Sarkozy stressed in a joint decla-
ration that “we must prevent speculators from endanger-
ing the adjustment efforts that have become necessary
because of the recently overcome economic and finan-
cial crisis""®. Chancellor Merkel said that the future of the
eurowas at risk?, and she warned in her speech at the
ceremony awarding the Charlemagne Prize in Aachen:
“If the euro fails, [...] then Europe will fail, then the idea
of European integration will fail”2'. Both French President
Sarkozy and ECB President Jean-Claude Trichet spoke
of a systemic crisis?. “The euro faces a systemic crisis.
Thus a systemic answer is needed”, said President Sar-
kozy?.

The euro was evidently endangered politically, because
President Sarkozy had played for high stakes. The ques-
tion, however, is whether the euro was also endangered
economically, or what could have been meant by talk of
such a threat other than the losses threatening the hold-
ers of the government bonds. If write-offs had to be ac-
cepted on government securities, which were purchased
out of a profit motive, it seems a bit odd to claim to be
beset by dangers beyond one’s control, in order to be
able to invoke Article 122 of the EU Treaty. So other dan-
gers must have been lurking.

A possible hypothesis could have been that the euro was
in danger of losing much of its internal and external value
in this crisis. However, there is little empirical evidence of
such a development.

A look at Figure 2 shows that the euro was not endan-
gered in terms of uncontrolled exchangerate move-

17) EFSF Framework Agreement, op. cit., preamble (1). Council Regulation (EU) No. 407/2010, Official Journal of the European Union,
11 May 2010, online at www.eur-lex.europa.eu, 9 July 2010. Beschlussempfehlung des Haushaltsausschusses (8. Ausschuss) zu
dem Gesetzentwurf der Fraktionen der CDU/CSU und FDP - Drucksache 17/1685, Deutscher Bundestag.

18) Eurolander sagen Spekulanten den Kampf an, Spiegel Online of 8 May 2010, www.spiegel.de.

19) Joint Communique of Chancellor Merkel and French President Sarkozy to the Presidents of the European Council and the Euro-
pean Commission, Press Release of the German Federal Government of 6. May 2010, www.bundesregierung.de.

20) Protecting the Euro, News Item of the German Federal Government of 10 May 2010 www.bundesregierung.de.

21

)

) 21 Kampfer fur Europa, News Item of the German Federal Government of 13 May 2010 www.bundesregierung.de.
22) EZB soll direkt Staatsanleihen kaufen, FAZ.NET, 10 May 2010, www.faz.net.

)

23) Handelsblatt Online, Euro-Rettungsbeschluss soll Spekulanten zahmen, 9 May 2010, www.handelsblatt.com.



ments. On Friday, 7May 2010, the last trading day before
the agreement, one euro cost 1.27 dollars. This was in-
deed less than in previous months but much more than
the 0.88 dollars which were the average of January and
February 2002, when the euro currency was physically
introduced.

An objective measurement of a currency’s value is the
OECD purchasing power parity. The purchasing power
parity is a kind of natural exchange rate, as it equates the
cost of an average goods basket in the considered coun-
tries. The purchasing power parity is shown as a blue line
in Figure 2. Since it recently stood at 1.17 dollars, it is
not possible to talk of the euro being endangered on this
basis. If the euro was endangered, it was because of the
official announcement made for legal reasons that the
euro was facing a systemic crisis. As the figure shows,
after the declaration of the rescue packages for a while
the exchange rate even kept declining.

Figure 3 further shows that there were no indications of
an unexpectedly strong decline in domestic purchas-
ing power because of inflation. Most recently, in July
2010, the inflation rate in the euro area amounted to 1.7
percent. That was one of the lowest rates since the in-
troduction of the euro. It was also much lower than the
inflation rate of the Deutsche Mark during its 50 years
of existence, which averaged 2.7 percent between 1948
and 1998. In this respect as well there was no evident
danger.

The euro obviously was not endangered in this crisis.
Endangered was the French banking system, as well
as the ability of the countries of Europe’s south-western
periphery to continue financing themselves as cheaply
in the capital markets as had been possible in the initial
years of the euro. The next section will try to shed some
light on this issue.

THE TRUE PROBLEM: RISING INTEREST SPREADS

The decline in the market value of government bonds
during the crisis that so upset President Sarkozy was
equivalent to an increase in the effective interest rates
on these bonds. In Figure 4 the development of inter-
est rates is plotted for ten-year government bonds of
the euro states since 1994. Evidently, the interest rate
spreads were rising rapidly during the financial crisis, as
shown on the right-hand side of the diagram. No doubt,
there was some danger, but it was danger to very spe-
cific countries rather than a systemic danger of the euro
system as such. Apart from France, which was indirectly
affected via its banks’ ownership of problematic state
bonds, the endangered countries include Greece, Ire-
land, Portugal, Spain and Italy (and to a limited extent
Belgium), if the criterion is the increase in interest rates in
recent months. The countries that were neither in danger

via their creditor banks nor in terms of increasing interest
rates included Germany, the Netherlands, Austria and
Finland.

Figure 3
INFLATION IN THE EURO AREA
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However, apart from Greece, even for the countries
directly affected the danger was limited. As the figure
shows, interest spreads relative to Germany had been
much more problematic before the euro was introduced.
In 1995, Italy, Portugal and Spain on average had had to
pay 5.0 percentage points higher interest rates on ten-
year government bonds than Germany.

Among the reasons for the spreads at that time was the
non-existence of a common European capital market,
because fluctuating exchange rates and transactions
costs created a large burden for international invest-
ments and kept the markets apart, but arguably the
expectation of systematic currency devaluations was
even more important. While international investors who
bought a country’s government bonds may not have
been afraid that the debtor countries would formally de-
fault on their debt, they were afraid that these countries
would implicitly default by deliberately inflating and de-
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Table 2

valuing their currencies. The expected losses resulting
from the inflation-cum-devaluation strategy had to be
compensated for by interest surcharges that the debtor
countries offered their creditors for both public and pri-
vate loans, bonds and debentures.

As it was known that the exchange risk and transactions
costs would disappear with the euro, the interest rates
began to converge as soon as a country was expected
to become a member of the eurozone and once no fur-
ther exchange rate realignment was expected. The chart
shows that this happened with ten-year government
bonds in the months before the set of member countries
was determined and the conversion rates irrevocably
fixed on 3 May 1998%. A similar development must have
taken place with private debt instruments, although, un-
fortunately, a comparable statistic is not available.

Even Greece profited from the interest-rate convergence
once it was allowed to join the euro area on the basis
of doctored budget-deficit figures for the reference year
1999. Greece was allowed to participate in the euro be-
cause it had claimed that its budget deficit in that year
was 1.6 percent of GDP. However, as soon as Greece
was in, Eurostat revised its deficit to 3.3 percent, more
than the allowed threshold of 3 percent. Later Eurostat
withdrew even that figure, without offering a new one®.
Some argue that the deficit was as high as 6 percent. In
a report on Greece, the European Commission declared
that the Greek statistical office and the country’s supreme

Average interest rate spreads relative to Germany for the euro countries
protected by the euro rescue plan EFSF (ten year government bonds)

Difference in Direction Background/

percentage points | of change reason
1995 2.60 Pre euro
2008 0.40 g Euro
7 May 2010 1.08 1T Crisis
13 May 2010 0.64 @ Rescue
June 2010 1.10 il New crisis?
8 June 2010 1.26
30 June 2010 1.14
30 July 2010 0.89

Sources: Reuters, EcoWin, Government Benchmarks, Bid, 10 Year, Yield,
Close, 2 August 2010; Ifo Institute calculations.
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supervisory authority had ‘deliberately falsified’ the statis-
tics?®. They obviously wanted to give the impression of
better compliance with the Stability and Growth Pact.

The current crisis is characterized by a new divergence
of interest rates. While the risk of implicit default via in-
flation and devaluation has disappeared under the euro,
investors began to fear the explicit default of countries
suffering under the consequences of the world financial
crisis, demanding compensation through higher interest
rates. Not only for Greece, but also for Ireland, Portugal
and Spain, and to some extent even for Italy, interest
rates rose up to 7 May 2010, the day before the bailout
decisions of the EU countries. After this agreement, the
interest- rate spreads did decrease for a while compared
to the German benchmark, but after only a few weeks
they were again on the rise with some easing in the
weeks before the European summer holiday season.

Figure 4 shows why not only France but also many other
countries regarded the interest rate development as
alarming. Before the introduction of the euro, they had
suffered very much from the high interest rates that they
had to offer to skeptical international investors. At that
time the interest premia on government debt that the in-
vestors required was the main reason for these countries
to want to introduce the euro. They wanted to enjoy the
same low interest rates with which Germany was able
to satisfy its creditors. The calculation seemed to have
paid off, because since 1998 the interest-rate premia
over German rates had in fact nearly disappeared. Nev-
ertheless, now with the European debt crisis, the former
circumstances threatened to return. The advantages
promised by the euro, and which it also delivered for
some time, dwindled away. This and nothing else was
the reason for the crisis atmosphere in the debtor coun-
tries. The alarm felt by these countries, linked with the
fear of further losses on government bonds in the credi-
tor countries, fuelled the political pressure that led to the
rescue actions.

Figure 4, in conjunction with Figures 2 and 3, clearly
shows that there was no crisis of the euro itself, but only
a crisis in those creditor countries that faced high losses,
or debtor countries that expected high interest rates on
new bond issues. The alarm was subjectively under-
standable. However, there was no systemic crisis justi-
fying the application of Article 122 of the EU Treaty. At
no point in time was the euro economically endangered.

Table 2 gives a more precise meaning to these state-
ments in that it depicts the numerical magnitudes of the

24) See European Central Bank, Annual Report 1998, Chronology of monetary policy measures taken in the EU in 1998, p. 163 f.

25) Eurostat, Economy and Finance, Database, epp.eurostat.ec.

26) European Commission, Report on Greek Government Deficit and Debt Statistics, Brussels, 8 January 2010, epp.eurostat.

ec.europa.eu



interest spreads of the euro states protected by the EFSF
in the various time periods. While the mean weighted in-
terest spread of these euro states (except Greece and
Germany) relative to Germany was 1.08 percentage
points on 7 May 2010, it had been 2.6 percentage points
in 1995, before the euro was introduced, which was more
than twice as high.

The table shows that in the first few days after the res-
cue measures the spreads declined somewhat. The
minimum average spread was 0.64 on 13 May 2010.
However, the average spread soon began to rise again.
A possible reason was a lack of credibility of the rescue
measures, which can be attributed to their being lim-
ited to only three years and possibly also to the more
than disturbing circumstances under which France had
twisted Germany’s arms and the pitiful reactions of Ger-
many’s political class. The lack of agreement between
Europe’s two biggest countries did not provide a basis
for hoping that the rescue pact will be prolonged in its
current generous form beyond the three years stipulated
in the Framework Agreement. For sure, the two govern-
ments will work hard over the summer of 2010 to come
up with a unanimously supported joint proposal for a pro-
longation of the pact, aimed at publicly demonstrating the
strength and invulnerability of the Franco- German axis.

As it turned out, the spreads increased after the rescue
measures to levels higher than before such measures
were agreed. On 8 June the spread reached a maximum
of 1.26 percentage points, and throughout June it was
hovering around an average of 1.1. By the end of the
month it was 1.14. All this was significantly more than on
Friday, 7 May, the day it was feared that the world would
go under unless the rescue measures were agreed to im-
mediately. If the world was about to go under at a spread
of 1.08 points, then it should have gone under many
times over in June 2010 — but it did not. This confirms
the view that some of Europe’s leaders may have overly
dramatized the crisis, while others may have been overly
frightened.

Many claimed that there was a conspiracy of specula-
tors that had purposely sought to depress the value of
government bonds issued in the eurozone. The German
federal government also went along with this explanation
of the crisis. It is said that this information had come from
intelligence services. But no evidence was released that
could have justified the empirical significance of such
speculators. It is true that the growing anxiety over na-
tional insolvencies and debt moratoriums, as well as the
subordinating positioning of their claims to those of the
IMF, led investors to reassess the risks. However, this
was a natural development in the capital markets and
not a conspiracy. What most country representatives
interpreted as a euro crisis was a necessary differentia-
tion of interest rates based on the creditworthiness of the

borrowers that was moving again in the direction of the
pre-euro era, though in no way near the spreads existing
at that time.

A SECOND LEHMAN BROTHERS?

It has often been argued that the crisis had the poten-
tial to result in distortions similar to the insolvency of
Lehman Brothers on 15 September 2008. However, the
similarity is only superficial, since the Lehman disaster
had induced countries to establish bank rescue systems
that were fully operative when the European debt crisis
struck and would therefore again have prevented banks
from defaulting.

The Lehman Brothers collapse triggered an interbank
market collapse because an event had happened,
namely the bankruptcy of a systemically relevant bank,
that had hitherto been deemed impossible. Suddenly,
banks stopped trusting one another. As lending involved
the risk of losing money, banks preferred to keep their
funds in liquid form, and the flow of savings towards final
investors was interrupted. A credit squeeze transferred
the financial problems to the real economy.

This problem was resolved when the G7 governments
formally agreed, in their meeting in Washington on 11
October 2008, that they would henceforth rescue all
systemically relevant banks should they run into trouble.
This agreement rapidly unfroze the capital market and
solved the crisis at the time, and it would also have pre-
vented a new one. As the promises have not yet expired
and rescue funds were still in place on 7 May 2010, a
breakdown of the European interbank market after the
turbulences of that day would have been impossible. Had
the community of states not offered to help with the joint
rescue measures agreed on 8/9 May, each single state
would have been obliged to save its own banks. In Ger-
many, for example, an unused stock of 50 billion euros
was readily available with the SoFFin, the German bank-
ing rescue fund, to acquire ownership in banks by inject-
ing new equity capital. Moreover, all the other rescue
measures installed after the Lehman debacle were still in
place. Similar provisions that would have safely excluded
a breakdown of the inter-banking market for sure existed
in France and the other EU countries that were indirectly
affected by the crisis in Europe’s southwestern periphery.

If anything, the parallel to the Lehman Brothers case
could haven been justified only insofar as there was
the risk of the Greek insolvency triggering a chain reac-
tion that would have led to the insolvency of Portugal,
Spain, Ireland and, in the end, Italy. It is debatable how
large this risk really was. After all, Spain and Ireland
have debt-to-GDP ratios significantly lower than those of
Germany and France, and even Portugal is better than
France in this regard. Even if the Irish and Spanish debt
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had nevertheless caused a problem, these countries
could have easily raised their taxes to reduce their bud-
get deficits. It is a bit difficult to understand why highly
indebted countries should have been needed to bail out
low-debt countries to prevent an uncontrollable develop-
ment of the European crisis.

Still, given the market reactions, the fear was not entirely
unfounded, and hence it might have been advisable to
provide at least some help to the endangered countries.
However, the question is whether it was necessary to
design the bailout measures so as to maximize the pro-
tection of banks rather than the support of the troubled
countries themselves.

THE ALTERNATIVES

Politicians claim that there was no alternative to the mea-
sures taken on 8 and 9 May. This is of course not true.
There are always alternatives, and it is a matter of choos-
ing which one to take.

One alternative to the policy chosen by the EU could
have been the American solution. As a rule, federal states
in trouble in the United States are not bailed out. In US
history, some states were even allowed to go bankrupt
without receiving help from the federal government. And
when New York City in the very last minute received fed-
eral aid to prevent a formal bankruptcy in 1975, brought
on not least because of the extensive social programs
introduced by Mayor John V. Lindsay, it was subjected
to an independent supervisory authority, the Municipal
Assistance Corporation (MAC), that forced it to restore
its creditworthiness by running an austerity program and
pawning its future tax revenue. In light of the fact that Eu-
rope is a confederation of independent states rather than
a union of federal states like the United States, it was
not particularly plausible to organize a more extensive
and generous bailout than the United States would have
done under similar circumstances.

In fact, this had been Germany’s position when the
Maastricht Treaty was negotiated shortly after the Berlin
Wall came down in 1989. While Germany had basically
accepted Jacques Delors’s plan for a common currency
in exchange for France’s consent to German unification,
it had insisted on waiving the bailout procedure that was
part of that plan, opting for the American way. For this
reason Article 125 of the consolidated EU Treaty exclud-
ed a mutual liability of EU member states, and Article 122
was tailored to the case of natural catastrophes beyond a
country’s control. With the European rescue measures,
the spirit of the Maastricht Treaty has been turned on
its head, and it remains to be seen whether Germany’s
Supreme Court will accept the reasoning of Europe’s
leading politicians. Currently a number of constitutional
complaints against the rescue measures are pending.

Another, probably better alternative would have been
a bailout procedure similar to the kind agreed, coupled
with a debt moratorium or haircut at the expense of the
creditors. In private bankruptcy law, restructuring funds
are not available unless a well-defined reduction of credi-
tors’ claims is negotiated beforehand, so as to ensure
that the help will benefit the troubled company rather
than its creditors and induce the necessary caution in
investment decisions. The risk of losing at least some
part of one’s capital is essential for investors’ prudence
and minimizing the risk of bankruptcy in the first place.
The IMF also usually demands a haircut before granting
loans to troubled countries.

Had the EFSF been combined with a haircut at the ex-
pense of creditor banks, the available funds would have
benefitted the troubled countries directly. They would
have enjoyed a debt relief, and the fresh money coming
from the rescue funds would have flown into the needy
countries rather than into the pockets of the creditor
banks’ shareholders. This would have given them the
chance for a successful restart of their economies, and
it would have warned creditors to be more careful in the
future and to demand sufficient interest premia to cover
the idiosyncratic country risks.

Sure, the higher interest rates would not have pleased
the debtor countries. But this would have to be accepted.
Every capital market needs interest spreads that reflect
the risk differences between various investments. Elimi-
nating these spreads artificially with policy measures will
result for sure in serious moral hazard effects on the part
of debtors and creditors, undermining the market disci-
pline. This is the major reason why a haircut would have
been necessary.

If a haircut were set at 5 percent per year from the date
of a bond issuance, the interest rate on the government
bonds could rise by a maximum of 5 percentage points.
That is not much, but could be enough to induce the
creditors to be more cautious and the borrowers to be
reserved in taking on debt. The debt bubble would not
have expanded further, and the pressure on the bubble
would even have receded.

A well-defined haircut would have excluded the possibil-
ity of a panic chain reaction pulling other euro countries
into the whirl of events. A panic is possible whenever
the fear of losses that go beyond all limits arises. With
a well-defined haircut, followed by a rescue program of
the kind agreed by the EU countries, no panic could have
emerged, and yet the beneficial disciplinary effects on
creditors would have come about.

Policy-makers may hope that they will be able to disci-
pline the debtor countries also with reporting obligations
and regulations. However, the history of the Stability and



Growth Pact shows that these hopes are not very well-
founded. While an improvement of the Pact is certainly
necessary, nothing disciplines the debtors more than
the fear of interestrate increases in reaction to unsound
budget policies. The euro rescue pact should not have
abandoned this instrument.

As the pact is formulated, it is an incalculable risk for the
euro. It will lead to a further enlargement of the European
debt bubble and will subsequently induce transfer pay-
ments to the debtor countries, as this will be the only
way to prevent the bubble from bursting. Europe is now
embarked on the path to a transfer union.

The lack of a haircut is the fundamental policy mistake
made over the weekend of 8/9 May 2010. If it was not
a deliberate policy decision to rescue the French bank-
ing system, this mistake can possibly be explained by
the lack of time for the negotiations. It is difficult if not
impossible to come up with a thought-through proposal
within 48 hours of time. The inconsistencies and contra-
dictions of the bailout treaty explained above have al-
ready demonstrated the great confusion that must have
prevailed among the European countries over that week-
end. Rather than arguing that an agreement had to be
signed before Monday morning when the stock markets
opened, the stock markets could have been kept closed
for a week to allow the European leaders to come up
with a more carefully designed agreement. And if, as the
EU leaders claimed, the euro or the government bonds
of some European countries were really threatened by
speculative attacks, the leaders could have forbidden
short sales, similar to the decision the German govern-
ment took unilaterally on 18 May 2010. This might even
have resolved the situation, and if not, it would have
bought time to come up with a more meaningful agree-
ment.

TWO THEORIES OF HOW THE EURO CHANGED
EUROPE’S ECONOMY

To understand the economic significance of the current
euro crisis and the rescue packages for Europe, it is use-
ful to first look backwards and understand how the euro
has reshaped the landscape of Europe. There is an op-

timistic and a pessimistic theory of what has happened.
According to the optimistic theory, the pre-euro interest
spreads were a sign of inefficiency as they resulted from
an unnecessary exchange rate uncertainty that had ef-
fectively separated capital markets and that was removed
by introducing the euro. The interest convergence under
the euro and the creation of a common European capital
market improved the allocation of capital in the eurozone
and stimulated aggregate growth in Europe.

According to the pessimistic theory, the pre-euro interest
spreads reflected differing national inflation rates and cor-
responding expectations of currency devaluations. When
the euro came, the devaluation expectation disappeared,
and hence interest rates converged. However, this was a
mistake insofar as investors had not anticipated that the
devaluation risk had now simply been replaced with a
formal default risk for private and public creditors. During
the crisis, investors became aware of this mistake and
adjusted their interest claims accordingly.

According to the optimistic theory, national differences in
inflation rates do not pose a problem but are part of an ef-
ficient development of the European economy. They are
simply equilibriumrelative price changes that result from
an international convergence of productivities, wages
and prices?. The divergences of national inflation rates
are part of the respective true national marginal products
of capital that must be equated in order to achieve an
intertemporal Pareto optimum, according to the seminal
theorem of Dorfman, Samuelson and Solow?. Hence,
the euro is a means to bring about an efficient allocation
of capital in Europe by inducing an international conver-
gence in nominal interest rates even though the national
inflation rates differ.

Ten years ago, in an article that | wrote with Robert Koll
in this journal, we specified this optimistic theory in more
detail, and it may be useful to briefly present the underly-
ing logic®. We distinguished between what before the
euro was the ‘deutschmark zone’ including Germany,
Austria and the Netherlands (GANL) and the rest of the
later eurozone (ROE). The countries belonging to the
deutschmark zone had pegged their exchange rates and
faced nearly identical interest rates on government debt

27) Such a convergence would take place, for example, via the so-called Balassa-Samuelson effect. The Balassa-Samuelson effect
says that an open economy catching up with more developed economies has a higher inflation rate as productivity convergence
in the manufacturing of traded goods translates into a wage and price convergence. While the prices of manufactured goods are
determined internationally, the prices of non-traded goods such as the prices of real estate and local services increase with the
wages determined by the productivity in manufacturing. See B. Balassa, “The Purchasing Power Parity Doctrine: A Reappraisal’,
Journal of Political Economy 72, 1964, pp. 584-596, and P. A. Samuelson, “Theoretical Notes on Trade Problems”, Review of
Economics and Statistics 46, 1964, pp. 145-154. For an introduction of this theme into the euro debate see H.-W. Sinn and M.
Reutter, The Minimum Inflation Rate for Euroland, CESifo Working Paper No. 377, 2000 and NBER Working Paper No. 8085, 2001.

28) R. Dorfman, P. A. Samuelson and R. Solow, Linear Programming and Economic Analysis, McGraw-Hill, New York, 1958.

29) H.-W. Sinn and R. Koll, “The Euro, Interest Rates and European Economic Growth”, CESifo Forum 1, No. 3, 2000, pp. 30-31.
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Figure 5

before the euro was in place. These rates were substan-
tially lower than in the other countries that would later join
the euro. The interest conversion that the euro brought
about (see Figure 4) would in such a setting imply a real-
location of capital that improves the overall efficiency of
the European economy.

The argument is clarified in Figure 5, which compares the
actual history of Europe with a counterfactual history had
the euro not been introduced. (The figure does not com-
pare the Europe of today with that before the euro was
introduced because in such a comparison too many other
things that have changed would have to be taken into
account. Moreover, it only represents a qualitative theo-
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retical argument and cannot be interpreted numerically.)
The width of the diagram in Figure 5 reflects the capital
that is today available in the euro countries. The capital
used in the previous deutschmark zone, CGANL, is mea-
sured from right to left, and the capital in the rest of the
eurozone, CROE, is measured from left to right. The two
curves depict the marginal product of capital invested in
the two regions, MPCROE and MPCGANL, respectively.
The marginal product of capital is the internal rate of in-
terest of an investment project, i.e. the highest rate of
interest this project can bear without becoming unprofit-
able for the investor. It is defined including the change in
the relative national price level according to the Dorfman-
Samuelson-Solow theorem. The corresponding curves
reflect the set of available investment projects, ordered
inversely to their marginal products. It is assumed that in
each region all investment projects are realized whose
internal rate of return is above or equal the respective
interest rate, iROE and iGANL, respectively.

In the counterfactual scenario without the euro there is

an interest spread as shown in the figure that results
from the separation of capital markets. The capital al-
location to the two regions is represented by point D.
The distance from the left vertical to D shows the capital
invested in the ROE countries, and the capital invested
in the GANL countries is represented by the distance be-
tween D and the right vertical.

The introduction of the euro makes interest rates con-
verge to i*because the capital markets are now integrat-
ed. A new international allocation of capital emerges that
is represented by point E rather than D. DE is a capital
export from the GANL to the ROE countries.

The reallocation of capital reduces the output or GDP of
the GANL countries by the area CBED underneath the
respective marginal product curve, but it increases the
output of the ROE countries by the area ABED. As the
latter is bigger than the former, the euro obviously boosts
aggregate economic growth by improving the allocation
of capital. The aggregate output is higher by the triangle
ABC than it would have been without the euro.

While it seems at first glance that the GANL countries
are losing from the reallocation of capital as their output
shrinks relative to what would have happened without
the euro, this is in fact not true, as capital owners from
these countries who earn a higher rate of return gain
more than wage eamers and other domestic income
recipients lose. The income of all residents of the capi-
tal exporting GANL countries taken together, including
the income earned abroad which is JBED, increases by
JBC. Likewise, the income of the capital importing ROE
countries, net of the interest they have to pay on import-
ed funds, increases by ABJ. The sum of these national
gains is the increase in aggregate output, ABC.

Nevertheless, of course, as output shrinks in the GANL
countries, the group of losers in these countries is prob-
ably large. They include all people who do not receive
capital income such as workers and employees as well as
owners of real estate, who offer factors of production that
are complements of capital. The export of capital reduces
the marginal products of these factors of production and
hence depresses the corresponding factor incomes.

Despite the fact that large income groups in the GANL
countries have been losing from the introduction of the
euro, the theory presented thus far sheds a very favor-
able light on the euro. By removing the exchange rate
uncertainty it improves the working of the capital market,
brings about a convergence process and helps Europe
grow faster in the aggregate.

However, in the aftermath of the euro crisis the pessimis-
tic theory mentioned above gains plausibility, according
to which the differences in interest rates in the absence



of a euro reflect the implicit country default risk due to
a systematic inflationcum-devaluation policy. Figure 6 il-
lustrates this pessimistic interpretation. The interest rate
i is now defined as the true mathematical expectation
of the interest rate rather than the nominal rate formally
agreed in a debt contract. Let us call this interest rate
the effective interest rate. The effective interest rate is
the nominal interest rate minus the expected rate of cur-
rency devaluation relative to the deutschmark or minus
the expected default loss per unit of capital invested, re-
spectively. If, for example, the nominal interest rate is 10
percent while the annual rate of currency depreciation
or the annual probability of default is 7 percent (imply-
ing a 50-percent default risk in ten years), the effective
rate of interest is only 3 percent. Had the euro not been
introduced, the nominal rate of interest in the ROE coun-
tries would be above the one in the GANL countries (as
was the case historically, see Figure 4), but in view of the
devaluation risk this would have been compatible with
an equality of the effective interest rates. The European
economy would have been at point B in Figure 6, which
represents an efficient international allocation of capital
because the marginal products of capital are equal.

The introduction of the euro has prevented the emer-
gence of such an efficient equilibrium. As the euro ex-
cludes a devaluation risk, investors feel safe. However,
they may err because they overlook the default risk that
results from the financial difficulties of countries that can
no longer erode their debt by an inflation-cum-devalu-
ation policy. The convergence of nominal interest rates
in this scenario in fact means a divergence of effective
interest rates. The effective rate of interest of the ROE
countries falls below that of the GANL countries, and
the ROE countries import too much capital from them.
The distorted equilibrium is now represented by points
F, G and H. The effective interest wedge is FG, and the
stock of capital exported is EH. The output of the ROE
countries increases by BGHE, but this is less than the
decline of output in the GANL countries which is BFHE.
Obviously, the net loss of aggregate output in all euro
countries together is BFG.

The ROE countries benefit from this development since
the effective interest they pay on the imported capital is
only KGHE, while their additional output is BGHE, imply-
ing an income gain BGK. However, the GANL countries
lose. While they expect to receive a rate of interest that
is equal to their own rate, iGANL, they effectively only
receive the rate IROE. Thus the effective interest income
eamned abroad, KGHE, is not enough to compensate for
the output loss, which is BFHE. The net income loss in
the GANL countries is BFGK, exceeding the gain of the
ROE countries by BFG, which equals the aggregate loss
in eurozone output and income due to the misallocation
of capital.

Figure 6
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It is a matter of debate whether the optimistic or the
pessimistic theory comes closer to the historical truth
of the actual development that took place in Europe
after the introduction of the euro. Probably, elements of
both theories were operative in Europe during the last
one-and-a-half decades. There was a benefit from the
creation of a common European capital market and the
resulting capital movements, but the capital movements
went too far and have thus led to a crisis. Except for Italy,
the countries on the south-western periphery of Europe
overheated because too much capital flowed to them
and loosened the private and public budget constraints.
Thus, a tentative conclusion is that Europe may have
started in a situation such as represented by points A,
C and D in Figure 6, where the effective rates of interest
differed (albeit not as much as the nominal rates), but
then went into a situation as shown by points F, G and H
which is characterized by an excessive amount of capital
being invested in the periphery.

GERMAN TANGO?

Many observers who have pointed to the imbalances in
the European development in recent years have obvi-
ously different theories of the effects caused by the
euro than these in mind. They focus their attention on
the goods markets rather than the capital markets and
argue that countries that developed a trade surplus un-
der the euro were winners of the European development.
Germany, in particular is seen to have profited from the
euro. The view is often expressed outside Germany, but
even inside the country it is shared by many politicians.
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Recently, critics of the German development have even  as the trade surplus minus gifts the country may make to
argued that the country should take active measures to  other countries, for example via one of the EU’s transfer
curb its own domestic demand instead of living on other  systems. The terms ‘current account surplus’ and ‘capital
countries’ demand. French Finance Minister Christine  export’ have different semantic connotations that tend
Lagarde suggested that Germany increase its wages  to confuse politicians and the media, but for all practical
to reduce its competitiveness, because it ‘takes two to  purposes they mean exactly the same thing.
tango®, and IMF president Dominique Strauss-Kahn ar-
gued that “in economies with persistent current account ~ Germany lost a huge amount of capital under the euro
surpluses, domestic demand must go up, including by  even though it urgently needed the capital to rebuild its
boosting consumption®.” The president of the French  ex-communist east. In fact, in recent years, Germany
central bank, Christian Noyer, asked Germany to look for ~ was the world’'s second biggest capital exporter after
means to find a better equilibrium between internal con-  China and ahead of Japan. The outflow of capital has
sumption and production to reduce its current account  benefited other countries, including the United States
surplus®. There is an element of truth in such state-  and the countries of Europe’s south-western periphery,
ments, but they nevertheless seem to misunderstand  which all were sucking in capital to finance their invest-
the forces that have produced the current accountimbal- ~ ment and to enjoy a good life. However, the outflow
ances in Europe. could only materialize to the extent the German current
account turned into a surplus. Exporting capital means
It is true that Germany developed a large trade surplus  exporting the right to dispose of real economic resources
that mirrored the trade deficit of other euro countries.  today in exchange for receiving a return on such resourc-
This is confirmed by Figure 7, which compares the  esin the future. Without a current account surplus, no net
GANL countries, i.e. the former effective deutschmark  flow of capital can leave the country.
zone consisting of Germany, Austria and the Netherlands
with the rest of the euro countries. The GANL countries ~ The only people in Germany who may have benefited
developed a current account surplus that culminated at  from the outflow of capital were the rich, who enjoy high-
a value of 244 billion euros in 2007, of which 185 bil-  er returns on investment — provided of course that they
lion were accounted for by Germany alone. By contrast  get their money back. The rest of the German popula-
the rest of the euro countries went into a current account  tion suffered, and the current account surplus definitely

deficit that culminated at 280 billion euros in 2008. resulted in a loss of German GDP relative to what would

Figure 7 have happened in a scenario with lower capital exports.
CURRENT ACCOUNT SURPLUS = NET CAPITAL EXPORTS In a recent appeal tf) the German government, a group

Euro bn of German economists argued that “those who regard

300

the trade surplus and the combined loss of investment
capital as a sign of Germany’s strength display an almost
tragic misunderstanding of the underlying economics™.

Austria, Germany

200 4 and the Netherlands

100 4
And undoubtedly, the outflow of capital can be largely

o attributed to the fact that the euro created a common Eu-

1004 ﬁgsigsj;{;’s’;‘“’a ropean capital market. Both the optimistic and the pes-
simistic theories discussed above unanimously explain
-200 | why the convergence of nominal interest rates that came
with the euro has resulted in a capital export from Ger-
e e S D B RN R e R o e E many, Austria and the Netherlands into other euro coun-

tries. Whether or not this capital export was excessive,
in the rest of the eurozone it boosted output, increased
However, it is not true that this trade surplus has benefit-  national income and resulted in an employment boom
ed Germany, at least not for reasons that have to do with  that benefited the bulk of the population, while it reduced
demand effects. A trade surplus is basically the same as  German GDP and hurt most of the German people.

a capital export. Apart from a negligible flow of money

balances, a country’s capital export equals its currentac- ~ What actually happened was that German, Austrian and
count surplus, and the current account surplus is defined ~ Dutch savers, i.e. households and firms, brought their

Sources: Eurostat, Database, Economy and finance, Balance of payments - Ifo Institute
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Lagarde Criticises Berlin Policy, Financial Times Online, 14 March 2010, www.ft.com.

Closer Policy Coordination Needed in Europe, IMF Survey Online, 17 March 2010, www.imf.org.

WF springt Lagarde bei, Frankfurter Rundschau Online, 17 March 2010, www.fr-online.de.

See W. Franz, C. Fuest, M. Hellwig and H.-W. Sinn, “A Euro Rescue Plan”, CESifo Forum 11, No. 2, 2010, pp. 101-104.
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savings to the banking system, which then invested them
in different kinds of securities, including, for example, US
mortgage-backed securities, Greek government bonds,
asset-backed commercial papers issued by Irish special
purpose vehicles, or Spanish bank bonds issued to fi-
nance the country’s giganticbuilding boom.

Under the euro, Spain for the first time developed a true
capital market, in which twenty-year fixed interest mort-
gage loans became available. Such a market had been
unthinkable in the past, in particular since the interest
rates on long-term loans were four or five hundred basis
points lower than those available in the past. Small won-
der that Spanish firms and households made use of the
cheap credit and hastened to buy real estate. This result-
ed in a building boom that boosted the whole economy.
More construction workers and local craftsmen found
employment and earned money that they spent on the
purchase of domestic and imported consumption goods.
The economy went into a demand-driven boom, with a
current account deficit financed by cheap foreign credit,
which turned into real economic growth as investment
in construction and equipment expanded the production
capacity.

Rapidly increasing house prices moreover made owners
of real estate richer, which meant that some of them also
consumed more while others leveraged their increased
equity capital and ventured more real investment that
boosted the economy even further. The real estate mar-
ket overheated and a house price bubble developed, in
which the expectation of further capital gains created
ever new purchases of real estate with even higher price
expectations. While real growth rose to unprecedented
levels, increasing goods prices reduced the country’s
competitiveness and increased the current account
deficit further, opening the gates for more and more
capital imports. In the end the bubble burst, expecta-
tions reversed, investment stopped and foreign investors
hesitated to maintain the flow of credit due to increased
default risks.

As Figure 8 shows, similar developments took place in
the other countries on Europe’s south-western periphery,
including Greece, Portugal and Ireland, and to some ex-
tent even France, which also developed a mild version of
a housing bubble. The cheap flow of credit stimulated do-
mestic construction activities, which then fed a longlast-
ing boom in the rest of the economy resulting in growth,
inflation and current account deficits. The developments
happened to parallel those in Britain and, in particular,
the United States which, however, were driven by some-
what different factors®.

Figure 8
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If the view that Germany benefited from this development
because of its current account surplus were correct, then
Germany rather than the other euro countries should
have experienced a period of rapid economic growth.
However, the opposite was the case. Except for Italy,
Germany had the lowest growth rate of all EU countries
from 1995 to 2009, and in fact, it had the second-lowest
growth rate of all European countries regardless of how
Europe is defined, if necessary up to the Urals. The com-
parison with a selection of EU countries shown in Figure
9 illustrates Germany’s meager growth performance.

Figure 9
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34) See H.-W. Sinn, Casino Capitalism, op. cit.
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Ireland, Spain, and Greece, by contrast, grew much
faster than the old EU countries, and Portugal made it at
least to the average. While Germany grew by about 16
percent in fourteen years, Ireland grew by 108 percent,
Greece by 58 percent and Spain by 50 percent. Even the
east German economy did not grow any faster than west
Germany'’s, contrary to all the hopes for a convergence®.
A ranking in terms of GDP per capita shows that in the
period 1995 to 2009 Germany fell from the 3rd to the
10th place among the EU15 countries. It is true that Aus-
tria, which still benefited from the EU integration in 1995,
grew a bit faster than the European average, and the
Netherlands also had a reasonable performance. How-
ever, taken together, Germany, Austria and the Nether-
lands grew by only 20 percent in the period considered,
while the rest of the EU15 countries grew by 31 percent.

Figure 10
NET INVESTMENT RATES 1995-2008
% of net domestic product
Korea : 20.0
Mexico - 17.9
Ireland 15.6
Spain 14.9
Iceland | ————— 13.4
Austral 13.0
Slovak Republic 11.3
Hungary 112
Greece 11.2
Luxembourg [ms s s 11.0
Czech Republic 11.0
New Zealand 10.6
Poland 10.2
Portugal 9.7
Austria [ms s 9.7
Canada 9.1
Norway 9.0
United States 8.5
France | s 8.1
Euro area |mmsa—— 7.9
Belgium [ s 7.0
Netherlands s s 7.0
United Kingdom “jmsss s 6.9
Italy [ 6.5
Japan | 6.3
Sweden [ 6.1
Denmark [ s 5.9
Finland [mmsw s 5.8
Switzerland 55
Germany E 53
0 4 8 12 16 20 24

Sources: OECD, National Accounts of OECD Countries, Volume |, main aggregates, 2009;
Ifo Institute calculations.

22

Germany'’s low growth rate resulted from low investment.
As Figure 10 shows, over the period from 1995 to 2009,
Germany had the lowest net investment share in net do-
mestic product among all OECD countries, ranking very
close to Switzerland, which faced similar problems. No
country spent a smaller share of its output on the enlarge-
ment of its private and public capital stock than Germany,

after it was clear that a currency union would come and
interest rates began to converge (see Figure 4).

Germany exported its savings instead of using them as
loans for investment in the domestic economy. In 2008
alone, the Germans exported 60 percent of their current
savings while their net investment was only 40 percent.
Total German savings that year were 277 billion euros
— 111 billion euros were privately and publicly invested,
and 166 billion euros net flowed abroad as capital ex-
ports®. And once again, by definition, this was also the
surplus in the German current account.

It would be wrong to say that Germany’s low investment
and growth is only the result of the euro. The problem
rather results from a multitude of effects that all worked
together and implied that Germany’s competitiveness
for investment was reduced in recent decades. These
effects include home-made problems like the rigidity of
the labour market, in particular the high implicit minimum
wages resulting from an excessive welfare state which
only recently had been reduced by the reform program
of the Schroder government (Agenda 2010). They also
include external factors such as the intensified location
competition due to the fall of the Iron Curtain and eastern
EU enlargement®. It would be equally wrong to say that
the euro has only hurt Germany. As mentioned initially,
in the financial crisis the euro has protected the euro-
zone countries against the turmoil of rapidly changing
exchange rates, it has kept the aggregate inflation rate
low, it has fostered trade and it has helped the European
countries to exploit the gains of specialization. This has
benefited all countries. Nevertheless, the interest- rate
conversion brought about by the euro turned out to be
a particularly large shock in recent years that Germany
had difficulties absorbing.

Critics such as Christine Lagarde certainly have a point
when they argue that Germany improved its price com-
petitiveness by having a lower inflation rate and a lower
wage increase than other countries. Indeed, Figure 11
shows that the inflation rate of the goods and services
Germany produced was only 13 percent in the fourteen
years from 1995 to 2009, while the average GDP infla-
tion rate of the euro area was 28 percent. Germany’s
trade-weighted real devaluation relative to the other
countries of the euro area was 17 percent.

35) In fact, when the artificial wage increases in the public sector, financed largely from western transfers and which the statistics count
as increasing contributions to GDP, are subtracted, the east German economy grew more slowly than the west German economy
in the period considered. The only source of statistical convergence was a substantial emigration from east Germany, which

increased the per-capita GDP values relative to west Germany.

36) Federal Statistical Office, Special Series 18, Series 1.2, 1st quarter 2010 (Wieshaden 2010), table 1.5.
37) For an extensive discussion of these causes, see H.-W. Sinn, Can Germany be Saved?, MIT Press, Cambridge, Mass., and

London, 2007.



However, real devaluation was not a sign of strength
and taking advantage of other EU countries’ demand
policies, as is often maintained, but an implication of
Germany’s internal weakness resulting from its capi-
tal exports that helped finance the boom in other euro
countries. A country that experiences economic stagna-
tion internally can only increase its prices and wages
moderately. The resulting improvement in competitive-
ness stimulates the export sector, but this is only an
induced countervailing effect that is unable to over-
compensate the negative primary effect by which it was
caused. Had German savings been invested at home
rather than in Greece, Spain or Ireland, Germany would
itself have grown and the increasing labor and goods
demand would have increased its wages and prices,
reducing its external competitiveness.

Since the mid 1990s, Germany exactly mirrored the de-
velopment in the countries on Europe’s south-western
periphery. While the latter had a real estate boom with
sharply increasing prices, Germany suffered from a
stagnating housing market with constant and even fall-
ing prices. While German unemployment grew more and
more until then- Chancellor Gerhard Schroder’s reforms
turned the country around in 2006, the other eurozone
countries improved their employment records until the
bursting of the real estate bubble in 2008. And while Ger-
many nearly stopped investing and exported its savings,
the other countries experienced an investment boom and
imported savings from abroad with the cited implications
for trade imbalances.

Some readers who see the connection between coun-
tries primarily through the goods markets may have
doubts as to whether this view is valid. It is true that over
the business cycle one country’s boom implies that the
other country experiences a boom too, because it buys
this country’s goods. This is the Keynesian contagion
effect. The economies move in the same direction, and
the capital flows adjust endogenously. However, when
capital flows are the driving forces, because a watershed
between capital markets has been removed or policy
measures have changed the countries’ relative location
qualities, the countries move in opposite directions. The
country to which capital flows blossoms and the country
it flows out of wilts. Such is the law of capitalism.

THE FUTURE OF THE EURO ECONOMY AND
THE ECONOMIC IMPLICATIONS OF THE RESCUE
PROGRAMS

Currently, the previously booming countries of Europe’s
south-western periphery are caught in a deep economic
crisis, and Europe is struggling to find a new equilibrium
that fits to the new reality of country risk. The crisis is
similar, though not identical, with that shaking the United
States, and it will have longlasting implications for the

Figure 11
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western world, as budget constraints in the previously
booming countries will be tightened for many years to
come. Budget constraints tighten because capital shies
away from these countries as the assessment of country
risk by investors has fundamentally changed. Investing
funds in Greek state bonds, the Spanish construction
industry or US mortgage backed securities is no longer
seen as attractive, since the fear of default dwarfs all
promised returns. All of a sudden investors have given
up their prior stance that country risks are only exchange
rate risks, and fears that the previous policy of eroding
the national debt by an inflation-cumdevaluation policy
that was so popular in Europe’s southern countries
have simply been replaced with the possibility of private
and sovereign debt defaults. Investors now reckon with
events they had previously thought close to impossible,
and they want to be compensated for the perceived risk
with corresponding interest premiums. The increasing in-
terest spreads for ten year government bonds shown in
Figure 4 demonstrate this effect, although it has a much
wider relevance, applying to a large variety of private in-
vestment categories, too, such as company debt, private
equity, shares and direct investment.

In principle this is a useful correction measure of mar-
kets that stops the overheating of the capital importing
countries resulting from defunct private and public debt
constraints. As is well known, the Stability and Growth
Pact that the euro countries agreed in 1996 to limit the
increase in European debt has failed miserably. Accord-
ing to the Pact, the European debt sinners including
France and Germany should have paid dozens of fines
to the EU, but in fact not a single country ever paid one.
Fortunately, the market is now imposing the necessary
debt discipline and ending the regime of soft budget con-
straints that was permeating the eurozone. Two decades
earlier a regime of soft budget constraints had already
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destroyed Communism, as Janos Kornai once predicted
so convincingly®. Fortunately, a market economy has
selfcorrection mechanisms that are alien to political deci-
sion- making processes.

In this light, the EU rescue measures have to be re-
garded with suspicion. The 920 billion rescue measures
agreed in early May 2010 have reduced the risk of coun-
try defaults and were designed to reduce the interest
spreads. They have the potential of re-establishing the
capital flows and prolonging the resulting growth period
in Europe’s south-western periphery because they subsi-
dize the invested capital by way of socializing the default
risk. However, they ultimately entail a softening of budget
constraints and promise little good for Europe.

A milder problem would be a further stimulation of capital
flows which already were excessive, financing projects
with an inferior marginal rate of return. This would slow
down growth of aggregate European GDP. The shaded
triangle in Figure 6 showed the precise meaning of this
statement.

If things go very wrong, the result could be a further en-
largement of the default risk, pulling all euro countries
into the vortex. What today is the default risk for a few
smaller countries could end up in a default of the major
European countries, with unpredictable implications for
the political stability of Europe.

In this light, it can be seen as an early warning that mar-
kets did not really trust the rescue packages, perhaps
because they were limited to three years, or because in-
vestors saw new risks on the horizon due to the damage
done to the Franco-German axis over the weekend of 8
and 9 May. Whatever the explanation, the rescue mea-
sures currently do not seem to be able to stop the self-
correction process of markets. A month after the rescue
measures were agreed, the interest spreads were even
higher than on 7 May, the first day of the devising of the
European rescue measures (Figure 4 and Table 2), and
at this writing they are still much higher than before the
European debt crisis.

In my opinion, this means that once again a toggle switch
has been flipped in Europe’s development which will lead
to a more balanced growth pattern, revitalizing the pre-
viously laming center. The most plausible scenario for
the Continent's future, from today’s perspective, looks
like this: investors from the former deutschmark zone,
including their banks, increasingly hesitate to transport
the national savings abroad, as they had done in the past

to such an enormous extent. The confidence crisis has
led to a waning interest in a wide range of investment
opportunities, from American mortgage-backed govern-
ment securities to Greek government bonds. Due to the
lack of suitable investment opportunities and heightened
risk awareness, banks will seek alternative investment
possibilities. They may try to go into natural resources
or Asia, but for sure they will also offer domestic hom-
eowners and firms better credit terms. This will touch off
a domestic boom in construction activity that resembles
the one in Europe’s south-western periphery during the
last fifteen years, if on a smaller scale. As previously
there, construction workers and craftsmen will find new
employment, and owners of real estate will enjoy capital
gains that increase their equity capital and make them
venture into new investment projects, which will further
fuel the boom. And, of course, an increase in prices and
wages will reduce their countries’ competitiveness and
foreign account surplus. The two curves shown in Figure
7 will again be converging. This is what French officials
demanded so vigorously, but it comes endogenously as
a result of the reallocation of savings flows and the re-
sulting economic boom rather than exogenously through
government-imposed wage constraints.

It is too early to really see all this in the data, because
the scenario described may last a decade or more, and
it certainly extends beyond a business cycle. Still, first
signs of the predicted turnaround are already visible.
For example, the Ifo Business Survey index recently
made the biggest jump in its fifty year history. A signifi-
cant majority of the 7,000 companies the institute polls
every month gave a positive assessment of their cur-
rent situation and at the same time expressed positive
expectations for the future®. This information stands in
striking contrast to the dark clouds that have come from
the United States and are now hanging over western
and southern Europe. Moreover, the Ifo Credit Con-
straint Indicator for large enterprises has been falling
for a number of months now*, although German banks
were forced to deleverage their operations due to the
write-off losses during the financial crisis. It is puzzling
to see German banks reduce their investments and offer
more credit to German industry and homeowners at the
same time. The puzzle can be explained, however, by
the redirecting of capital flows due to the change in risk
perceptions. Credit constraints enforced by banks’ write-
off losses obviously materialize only in the previously
overheated economies. In Germany, by contrast, bud-
get constraints are currently being loosened as markets
have closed some of the holes through which its savings
were leaking abroad.

38) J. Kornai, “Hard” and ‘Soft’ Budget Constraint”, Acta Oeconomica 25, No. 3/4, 1980, pp. 231-246.
39) Ifo Institute for Economic Research, Ifo Business Climate Index Rises Sharply, Press Release of 23 July 2010, www.cesifo.de.
40) Ifo Institute for Economic Research, Lower Credit Hurdle, Press Release of 29 June 2010.



A RESCUE PLAN FOR EUROPE

There are currently strong forces in Europe that press
for a prolongation and strengthening of the rescue plan
so as to complete the socialization of the country default
risk and enforce a reduction in interest spreads to reduce
the interest burden on public budgets in the countries of
Europe’s south-western periphery. Some even advocate
going all the way to eurobonds, i.e. replacing regular na-
tional issues of government bonds with community bonds
issued by the EFSF or the European Investment Bank in
Luxemburg. However, this would be the end of European
fiscal discipline and open a dangerous road where the
debtors and their creditors could continue to speculate
on being bailed out if problems arise. Creditors would
not have to care to whom they lend their money, and
even the most dubious debtors could build an extensive
consumption and investment strategy on the common li-
ability provided by the community of states. And as all
countries would pay the same rate of interest regardless
of their default risk eurobonds would effectively imply an
interest subsidy to over-indebted countries. Creditors
would receive a protection for free for which they would
have to pay a substantial CDS premium if they bought it
in the market. The European debt bubble would expand
further and the damage when it bursts would be even
greater. The risk of sovereign default would be extended
to all major countries of Europe.

And even if the bubble could be avoided, there would at
least be the risk that the eurozone tries to keep its public
debt in check by resorting to an inflation-cumdevaluation
strategy of the kind that the southern European countries
had been following for so many years before the euro
was introduced. The eurobonds would therefore fuel
devaluation expectations for the euro. What in the ab-
sence of the eurobonds would have resulted in a default
risk and a corresponding devaluation of the government
bonds of individual euro countries would be converted
into a regular devaluation of the euro itself. This, in turn,
would with necessity imply higher interest rates for Eu-
rope, as investors would demand compensation for the
expected devaluations. It is true that eurobonds could
bring a substantial interest relief for some European
countries because their default risk is socialized, but the
average European interest rates would be higher than
would have been the case without such bonds.

Of course, it could be argued that moral hazard effects
on the part of the debtor countries and their creditors
could be avoided by political debt constraints. Indeed,
there is every reason to strengthen the Stability and
Growth Pact with automatic fines and early warning ele-
ments. However, after observing the chutzpah with which

the governments of Europe overruled this Pact in the
past, little fantasy is necessary to imagine further political
maneuvers to overcome such a strengthened Pact, too.
For the same reason, the creation of a eurozone govern-
ment that President Sarkozy has frequently suggested
would be no solution. Whatever the powers are that such
a government would enjoy, it will never be able to exert
a disciplinary force on debtors greater than the market
itself. Only the voluntary flow of credit coupled with a full
responsibility of the contracting parties, which includes
a default risk for the creditors, is able to keep the moral
hazard effect in check. Hundreds of years of capitalist
development have shown this. And if placing hopes in
political measures is justified, then these measures must
be defined by firm rules so as to protect the acting bod-
ies against the criticism of the parties whose toes will be
stepped on when the crisis occurs.

All of this does not mean that Europe should fully return
to the Maastricht Treaty without any rescue plan. The
absence of a rescue plan indeed made the provisions
of this treaty implausible and may thus even have nour-
ished the expectation of a bail-out and the corresponding
moral hazard effect which intensified the crisis. However,
it does mean that the rescue plan must involve some
sort of insolvency procedure that makes sure that the
creditor bears part of the loss before any outside help is
made available.

In the above-mentioned appeal to the German govern-
ment, a group of fellow economists including myself for-
mulated a ten-point plan for a more stable institutional
framework of the eurozone*. The following coincides
with this plan to a very high degree.

1. Distressed countries can expect help only if an immi-
nent insolvency or ‘quasi-insolvency’ is unanimously
confirmed by all helping countries and if the IMF
helps too.

2. Assistance can be provided in exchange for interest
bearing covered bonds collateralized with privatizable
state assets, or by loans, the yield of which must be
set at a reasonable percentage (possibly 3.5 percent-
age points) above the European average. The accu-
mulated credit thus provided must not exceed a given
percentage maximum of the distressed country’s GDP,
say 20 percent.

w

Before assistance is granted, the original creditors
must waive a portion of their claims through a socalled
‘haircut’. The maximum percentage to be waived must
be clearly defined beforehand, in order to prevent a
panic-fuelled intensification of the crisis. A reasonable

41) W. Franz, C. Fuest, M. Hellwig and H.-W. Sinn, op. cit.
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haircut could be 5 percent per year since the issuance
of the respective government bond. This would limit
the interest premium demanded upfront by the credi-
tors to a maximum of around 5 percentage points.

~

. The budget of the state facing quasi-insolvency
must be placed under the control of the European
Commission. Together with the country in question,
the Commission would work out a program to over-
haul the state’s finances, including reforms aimed
at strengthening economic growth. Disbursement
of rescue funds must be contingent on compliance
with the conditions set forth by the rescue program.

5. This quasi-insolvency process must under no circum-
stances be undermined by other assistance systems
that could provide incentives for opportunistic behav-
ior, in particular by such mechanisms as the euro-
bonds. A particular risk in the coming negotiations is
that the capital exporting countries will be pressured
to accept eurobonds in return for a quasi-insolvency
procedure.

(2]

. The deficit limit set by the Stability and Growth Pact
should be modified in accordance with each country’s
debt-to-GDP ratio, in order to demand more debt dis-
cipline early enough from the highly indebted coun-
tries. As an example, the limit could be tightened by
one percentage point for every ten percentage points
that the debt-to-GDP ratio exceeds the 60-percent
limit. A country with an 80-percent debt-to-GDP ratio,
for instance, would be allowed a maximum deficit of
1 percent of GDP, while a country with a 110-percent
debt-to- GDP ratio would be required to have a bud-
get surplus of at least 2 percent*?.

7. Penalties for exceeding the debt limits must apply
automatically, without any further political decisions,
once Eurostat has formally ascertained the deficits.
The penalties can take the form of covered bonds
collateralized with privatizable state assets, and they
can also contain non-pecuniary elements such as the
withdrawal of voting rights.

8. In order to ascertain deficit and debt-to-GDP ratios,
Eurostat must be given the right to directly request in-
formation from every level of the national statistics of-
fices and to conduct independent controls of the data
gathering procedures on site.

9. Finally, in case all the above assistance and control
systems fail and insolvency approaches, the country

in question may be asked to leave the eurozone by
a majority of the eurozone members.

10. A voluntary exit from the eurozone must be possible
at any time.

If these rules are respected, stability and prosperity of
the eurozone will be strengthened, and the chances will
improve that the European dream we have dreamt all our
lives will become reality.

Contact address/Kontaktni adresa
Professor Hans Werner Sinn

Ifo Institute for Economic Research
sinn@ifo.de

42) A similar proposal was made by the EEAG. See European Economic Advisory Group at CESifo, “Fiscal Policy and Macroeconomic
Stabilisation in the Euro Area: Possible Reforms of the Stability and Growth Pact and National Decision-Making Processes”, Report

on the European Economy 2003, pp. 46-75.



MAKROEKONOMICKY

A MENOVY VYVOJ V CESKE REPUBLICE

Miroslav Singer

Dékuji za pozvani. Je mi potéSenim, ze mohu pfednést
svij prispévek pred timto auditoriem. Rad bych podé-
koval organizatorim za jejich volbu dnesniho hlavni-
ho fe¢nika, profesora Sinna. Mél jsem to potéSeni byt
u jeho prvni navstévy Prahy na pocatku 90. let, kdy
mluvil v CERGE o némeckém sjednoceni. Musim fici,
Ze uz tehdy bylo jeho vystoupeni brilantni.

Podivejme se blize na to, kde se dnes nachazi nase
hospodarstvi a kam sméfuje. Na Grafu 1 vidime kla-
sickou ukazku ekonomiky, ktera roste, ale poté na ni
dopadne $ok z vnéjSiho prostfedi. Po néjaké dobé Sok
odezni a ekonomika se vraci na svoji ristovou trajek-
torii. To se stalo ndm a mnoha dalSim ekonomikam.
V soucasnosti vidime, Ze se hospodarsky rist v Ce-
chéch obnovuje, coz nas muze tésit. Je dulezité si uvé-
domit, ze propad byl skute¢né mohutny a nebyvaly.

Graf 1 HDP
(rist v %; ve stalych cenach; sezénné ocisténo)

Myslim, Ze za poslednich 10 let si nepamatujeme po-
dobna ¢isla.

Podivame-li se, co zplsobuje oZziveni ekonomiky (Graf
2), je to pfedevsim znovuobnovovani zasob.

Je vSak tfeba vidét, Ze jesté stale nejsme na Urovni vy-
robniho potencialu ekonomiky (Graf 3), tedy na takové
Grovni vyuziti kapacit, jakou jsme méli v obdobi pred krizi.

Spolu s tim, jak je hospodéfsky rlst tazen exporty, oZi-
vuje se i prumysl (Graf 4), ktery za¢ina vykazovat nejen
dvojciferné hodnoty, ale i hodnoty, jez se zacinaji blizit
k dvacetiprocentnimu meziro¢nimu rdstu.

Opakuiji v8ak, Ze i pres vysoka tempa ristu stale nema-
me takové vyuziti kapacit, jaké jsme méli dfive (Graf 5).
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(prispevky v pr

8

Vo4 /o5 Vo6 vo7 /08 /09 10

mmm Mezictvrtletni rast HDP Meziro¢ni rust HDP

b &5 b bon s o

vo8 Il i Y o9 Il [} v 10 [

m Spotfeba domacnosti m Spotieba vlady
Tvorba hrubého fixniho kapitalu W Zména stavu zasob
m Cisty vyvoz m Vydaije neziskovych instituci

Pramen: CSU
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Podivejme se, co trapilo podniky a jaké bariéry ony
samy subjektivné povaZzuji za nejvétsi pfekazku svého
rozvoje. Na pocatku roku 2008 nejvice podniku trapil ne-
dostatek pracovnich sil, jak je vidét na Grafu 6 ze Zluté
z6ny. Bylo to obdobi, kdy exportéfi fikali, ze koruna pfili§
posiluje. Zaroven za svij druhy problém povazovali ne-
dostatek pracovnich sil. My jsme jim odpovidali, ze neni
UpIné konsistentni zprava, aby je pfilis trapilo posilovani
koruny a zarover nedostatek pracovnik(i. Nicméné tak
tomu bylo. Poté pfisla krize a zluta zéna se zcela ztraci,
aby byla nahrazena zénou ¢ervenou, jez naznacuje, ze
nejvétsim problémem zacal byt nedostatek poptavky. Za
pozornost stoji, ze v sou¢asnosti se ¢ervena zéna zase
zaCina zmen3ovat a mirné se nam rozsifuje zona Zluta,
neboli opét vznika segment podnik, které se pohybuiji
na hranici svych kapacitnich omezeni. Druhou zajima-
vou VEci je, Ze se zaCina pomalu rozSifovat i zona Seda,
tedy zéna téch podnikd, které nepocituji zadny problém.

S tim, jak se z krize postupné vymanujeme, obnovuje
se i diveéra ruznych odvétvi ekonomiky v budouci vy-
voj (Graf 7). Jedinou vyjimkou je stavebnictvi, které tusi,
Ze rozpoctové Skrty jim nepfinesou nic dobrého. A tusi
to spravné.

Graf 5 ViyuZiti vyrobnich kapacit
(pIné vyuziti kapacit = 100)

NaSe spofivé obyvatelstvo na krizi zareagovalo tim, Ze
omezilo utraceni (Graf 8). Spotfebitelské vydaje se v tuto
chvili sice pozvolna oZivuji, ale obavame se, Ze ta zpra-
va neni tak pozitivni, jak by se na prvni pohled mohlo
zdat. Napfiklad u prodejti automobilli to nejsou prodeje
jednotliveim, ale ve velké mife firmam, takze se presné-
ji feCeno jedna o jejich investiéni vydaj. Pritom prodej au-
tomobild cely maloobchodni obrat pomérné silné tahne.

Nezaméstnanost, ktera v obdobi krize silné vzrostla, se
v tuto chvili opét pozvolna snizuje (Graf 9).

Jiz jsem fekl, ze oziveni ekonomiky je tazeno zahranic-
nim obchodem, ktery béhem krize zaznamenal obrov-
sky propad (Graf 10). Ten propad byl opravdu drama-
ticky, nebot objem zahraniéniho obchodu klesl meziro¢-
né o Ctvrtinu. Byla to reakce na to, Zze objem svétového
obchodu i vyroby klesl meziroéné o Ctvrtinu. Prestoze si
to leckdy pIné neuvédomujeme, jsme stéle primyslovym
statem, a to dokonce priimyslovéjsim (ve smyslu podilu
primyslu na naSem vystupu) nez pred 10t lety.

| pfes nedavny propad vyvozu i dovozu je vSak tfeba vi-
dét, Ze z hlediska Cistého vysledku zahrani¢niho obcho-

Graf 6 Bariéry rustu v pramyslu (v %)
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Graf 7 Indikatory duvéry
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Graf 8 Maloobchod
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du (Graf 11), jsme na tom nikdy nebyli tak dobfe, jako v
roce 2009. Dilem je to zplisobeno tzv. brandingem, tzn.
Ze se k nam dovazi produkty, které se vice méné beze
zmény zase dale vyvazi. Je pfijemnym pfekvapenim, ze
na globalni krizi reaguje na$ zahraniéni obchod tak pfiz-
nivé. Na Grafu 11 si mizeme vSimnout, Ze ervena Céra
roku 2010 protina ¢aru zelenou. Toto ovem neni dlivod
k obavam, protoze rok 2010 je stale druhym nejlepSim
rokem z téch péti, co zde mame zobrazeny, pfiemz zad-
ny z nich nebyl $patny. Druhou véci je, Ze se do vysledkl
zahraniéniho obchodu s nejvétsi pravdépodobnosti pro-
mita vliv nyni velmi popularni fotovoltaiky. Divodem je,
Ze pro projekty, které ted’ maji byt dokonceny, byly v lété
dovazeny sluneéni panely. A délo se tak v objemech, jeZ
jsou schopny ovlivnit jakykoliv makroekonomicky agre-
gat. Jedinou Utéchou je, Ze se tento masivni dovoz foto-
voltaické technologie jiz zfejmé nebude opakovat.

Statni rozpocet prozatim prestal vykazovat tvar grafd,
které vypadaly, jako kdyz se ruci¢ka pochroumana ma-
lym ditétem blizi rok od roku k Sesté hodiné (Graf 12).
Rucicka se zastavila. Je zde hezky vidét sezénnost, ne-
boli to pochroumani, a v tuto chvili se rozpocet vyviji o
néco lépe, neZ v roce 2009. To ale neznamena, Ze jsme

Graf 9 Mira registrované nezaméstnanosti (v %)

bez problému. N&$ rozpocet totiz tihne k zapornym sal-
dum bez ohledu na hospodarsky cyklus.

Ré&d bych zde upozornil na jednu véc. KdyZ se uvazu-
je o rozpottech, at uz u nas nebo v Evropé, tak se bo-
huzel uvazuje s pomoci veli¢iny vySe deficitu vaci HDP,
ktera fika 4, 6, 3. Podle mého nazoru je v pfipadé roz-
poctu mnohem nazornéjsi pfemyslet o ném jako o pro-
centu, které si musi stat vypujcit. Nejblize mame 5%
deficit, coZ znamena, Ze zhruba kazdou osmou korunu
si Cesky stat pUjcuje, aby ji utratil.

Lze to jesté lépe ilustrovat pro problémové ekonomi-
ky. Jisté Casto nékde Ctete, Ze ta Ci ona jihoevropska
zemé ma 12% deficit. | to zni nepfijemné. Kdyz si uveé-
domime, Ze dotyéna zemé si vlastné pujcuje kazdé tre-
ti euro, které utrati, to je ta skute¢na rozpoctova reali-
ta. Myslim si, ze takto pfemyslet o rozpoctech je mno-
hem vhodnéjsi.

V kazdém pripadé rozvoj ceské ekonomiky je spojen s tra-
di€nim trendovym posilovanim Ceskeé koruny. Graf 13 zna-
zorfiuje vyvoj za poslednich 10 let. Pritom je tfeba si uve-
domit, Ze ceny se chovaly rozumné a inflace byla nizka.

Graf 10 Vyvoz a dovoz zbozi
(meziroéni zmény v %, béZné ceny)
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Graf 11 Obchodni bilance - roéni kumulace (v mld K¢)
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Graf 12 Pokladni pInéni statniho rozpo¢tu
(metodika GFS 1986; v mld. K&)
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Podivame-li se na ¢eskou ekonomiku z hlediska penéz-
niho vyvoje, asi nejzajimavéjsi je Graf 14. Zde mizeme
vidét, jak se Uvéry nefinanénim podnikim v meziroénim
vyjadreni za€inaji vracet k nule. Mezimésicné ty uvéry
zase zacaly narlstat, coz znamena, ze podnikovy sek-
tor nejenom zacina rist, ale je i schopen ziskavat fi-
nanéni zdroje. Je ovSem tieba si fici, Ze on by si pujco-
val samoziejmé vzdycky, kdyby mohl. V krizi vSak zaca-
la v&t3i roli hrat omezeni ze strany Uveérujicich instituci.

Naopak za poklesem tempa rlstu Uvérd domacnostem
Ize uvidét druhou tvaF spofivého obyvatelstva. Obyva-
telstvo prestalo utracet a nechce se zadluzovat navzdo-
ry tomu, Ze banky by byly docela rady, kdyby tak Cini-
lo. Bankam to ve vysledku nevadi. Nikoliv proto, jak se
¢asto tvrdi, Ze maji poplatky, ale hlavné proto, Ze tak-
to spofivé obyvatelstvo, které neni ochotno si pljc¢ovat,
také vyvolavd méné problémovych Uvérl, nez banky
¢ekaly. Jinymi slovy, mensi rst Gvér( vede v koneg-
ném dusledku k mensimu rlstu opravek.

Reknéme si, co otekavame do budoucna. Pfedpokla-

dame, Ze fiskalni opatfeni, at uz u nas nebo jinde, po-
vedou k tomu, Ze se poptavka v Evropé snizi (Graf 15).

Graf 13 Kurz CZK/EUR

To nasledné povede k tomu, Ze hruby doméaci produkt u
nas bude v roce 2011 niz8i nez v roce 2010 (Graf 16),
nicméné uz by nemél dale klesat. Mél by se vratit k ristu,
ktery by mél byt robustnéjsi, protoZe bude v roce 2012
spojen s leps$im stavem rozpoctu jak v Evropé, tak u nas.
To je ta dobré zprava, to je ten spinény vanocni sen ban-
kovni rady.

Kdyz se podivame zpatky, inflace nebyla inflaénimu
cili vzdy tak blizko, jako je ted a jak vcelku optimistic-
ky oCekavame, ze zlistane. A to se tyka nejen inflace
celkové (Graf 17), ale i ménovépolitické (Graf 18). Mé-
novépolitickou inflaci je, jednoduse fec¢eno, celkova in-
flace, od které ocistime dafiové zmény a nékteré dal-
§i faktory, které stejné nejsme schopni ovlivnit, a které
tudiz nemGzeme ani moc cilovat, protoze inflaci méni
prili§ rychle.

S tim souvisi i to, Ze neocekavame zadny velky nardst
Urokovych sazeb (Graf 19), coz je pro spofivé Ceské
obyvatelstvo spiSe Spatna zprava.

Ani ve vyvoji ménového kurzu (Graf 20) neocekavame

nic dramatického.

Graf 14 Uvéry nefinanénii Inikim a domacnostem: stavy
(mzr. zmény v %)
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Graf 15 Efektivni HDP eurozény
(mezirocni zmény v %, rozdily v p.b.b - pravé osa)

Pramen: CNB

Graf 16 Prognéza rustu HDP
(meziroéni zmény v %, sezénné ocisténo)
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Srovndme-li stavajici prognézu s prognézou minulou
(Graf 21), nejvétsi zménou je rychlejsi rist doméaci-
ho produktu v roce 2010 a pomalejsi rlst v roce 2011.
Jinak jsme Zadné velké zmény za uplynulé Ctvrtleti ne-
vytvorili.

Podivame-li se na rizika toho, o ¢em jsem pravé hovo-
fil, k vy$$i inflaci muze tlacit vy$$i narlst cen surovin
na svété, nez ocekavame. Proti tomu bude ovéem pu-
sobit posilovani koruny vici euru, ale i eura vici ostat-
nim ménam. Naopak na strané protiinflaéni nas koruna
vzdy muze prekvapit a konec koncl i fiskalni konsolida-
ce mize vést k vétSimu omezeni spotfeby doméacnosti
a vefejnych vydajl, nez cekame.

V zahrani€i je vyvoj nadale pomérné nepfehledny, ne-
bot’ mnoho zemi pfijima dosti dramaticka makroekono-
micka opatfeni. Jsou to zemé, které ovliviuji cely svét,
a protoze ta opatfeni jsou ¢asto nova, je velmi tézké od-
hadnout, k éemu povedou. Ale doufejme, ze nas bude
i nadale posunovat vpred kvalita naeho vnitfniho hos-
podarského prostfedi, kterd sice mozna neni oslniva,
ale ktera stoji mimo jiné na velmi odolném podnikovém
sektoru. Musim fict, Ze tu odolnost jsme si v ném vy-

Graf 18 Prognéza ménovépolitické inflace (mzr zmény v %)

chovali mozna nékdy velmi tvrdou cestou a nedmysl-
né. Ale podnikatelé na krizi zareagovali velmi dobfe
a vSechny dostupné Udaje svédci o tom, Ze ani finanéni
sektor by nemél byt zdrojem néjakych Sokd.

Graf 17 Prognéza celkové inflace (mzr zmény v %)
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KRIZE A ROZSIROVANI EMU

Pavel Kysilka

Hezké dopoledne, vazené damy, vaZzeni panove,

Globalni finanéni, ekonomicka a fiskalni krize provéfila
kvalitu usporadani, které se jmenuje Evropska ménova
unie nebo euro. Ja bych se rad nyni s vami podival na to,
jaka lekce z testu, kterym Evropska ménova unie prosla,
vyplyva pro nas, pro nase Gvahy v Ceské republice o pfi-
pojeni do eurozdny a o rozsifovani eurozony.

Nékdy se fika, ze nejhorsi vlastnosti lidstva je nepouci-
telnost. Zaénu proto nékolika kratkymi pohledy do histo-
rie. Do krizové historie, ze které je mozno si vzit uréita
pouceni. Sko¢im do historie nepfili§ vzdalené, tak aby-
chom se bavili 0 né¢em, co jsme vSichni viceméné pro-
zili anebo o takovych udalostech, ve kterych byli nékte-
fi z nas aktéry.

Zacnu Finskem v obdobi rozpadu RVHP a ekonomické
krize v Sovétském svazu. Asi si pamatujete, jaky Finsko
utrpélo silny ekonomicky Sok. Finsko bylo velmi silné na-
vazané na ekonomiku Svazu a RVHP. Finsko mélo teh-
dy vyhodu viastni mény a reakce a schopnost finské eko-
nomiky dostat se z toho neuvéfitelného Soku diky jeji de-
valvaci byla obdivuhodna.

Redeni odstartovalo devalvaci finské mény, ktera byla
spojena s naslednou fiskalni restrikci, aby se zabranilo
inflaci. Finsko se béhem pomémé kratké doby — bylo to
spojeno samozfejmé s Fadou ekonomickych politik, ale
i politikami v oblasti vzdélani - vymanilo z neuvéritelné-
ho propadu rlistu HDP a neuvéfitelné nezaméstnanosti,
ale hlavné, bylo schopno reorientovat naprosto zasad-
nim zplisobem svij zahraniéni obchod na zcela jiné trhy.
Doslo k obrovské restrukturaci podniki a od té doby se
datuje takzvany finsky zazrak.

Nemusime skakat tak daleko na sever a bavit se o tom,
jak finska narodni ména a moznost jeji devalvace pro-
spéla finské ekonomice.

Ve stejné dobé jsme trpéli my zde ve stfedni Evropé —
specificky v Ceskoslovensku - stejnym Sokem. Nase ori-
entace na RVHP a na Sovétsky svaz byla tim samym
problémem jako v pfipadé Finska. Jenom pfipominam,
7e Ceskoslovensko v 90. letech pro$lo nékolikanasob-
nou devalvaci ¢eskoslovenské koruny. Devalvace byla

tehdy spojena s fiskalni a tehdy jesté se mzdovou restrik-
ci. (Mozna si vzpominate na mzdovou regulaci.) To bylo
samoziejmé spojeno s dal$imi reformnimi kroky a umoz-
nilo ¢eskoslovenské ekonomice, zejména v jeji Ceské
¢asti v historicky neuvéritelné kratkém obdobi, zhruba
v obdobi jednoho a pdil roku, reorientovat zcela svuj pra-
mysl a dal$i odvétvi a obory ¢eskoslovenské ekonomiky
na zcela jiné trhy.

Jenom pfipominam, Ze podobny manévr v letech 1949-
52 trval 4 roky, a to v situaci daleko jednodussi ekono-
miky, v situaci centralniho planovani, kdy si centralni pla-
novaci mohli dost direktivnim zptisobem dovolit v oblasti
makroekonomického manévrovani leccos.

Zistanu ted v Cesku, pfipomenu jinou zajimavou epizo-
du, ktera naopak bude mluvit nikoliv o tom, jaké benefi-
ty znamena mit svoji viastni ménovou politiku, ale budu
se bavit o tom, Ze urcitd ménova usporadani maji svo-
je kladné stranky, ale také svoje rizika. Pfipomenu rok
1995, kdy se Ceska narodni banka spolu s viadou do-
hodly na pfikroceni k dalSimu vyznamnému transformac-
nimu kroku. Vzpominate si mozné, co to bylo: uvolnéni
toku kapitalu, sménitelnost koruny podle ¢lanku 8 o Me-
zinarodnim ménovém fondu. Védéli jsme, jaké to ma be-
nefity: volny pohyb vSech vyrobnich faktord pfinasi ne-
malé vyhody pro ekonomiku. Byli jsme si ale védomi, ze
v situaci fixniho kurzu (ména byla jesté tehdy fixovana s
+ - n&jakou flexibilitou na ménovy ko$) pfinasi uvolné-
ni kapitalovych tokd nemalé rizika. A byli jsme si védomi
toho, Ze pokud nebude ménova, fiskalni a mzdova poli-
tika (nebo Sifeji, pfistup odborli) nahravat novému mé-
novému usporadani, nové ménové usporadani nepfezi-
je. Anepfrezilo.

Vzpominate na 96., 97. rok: pfiSel externi Sok v podo-
bé krize novych trznich ekonomik z jihovychodni Asie,
z jizni Afriky k nam. Prisla k nam krize kredibility novych
ekonomik a tento externi Sok provéfil naSe nové méno-
vé usporadani. Ukazalo se, ze jsme neméli na to kombi-
novat ménovou a fiskalni kursovou politiku tak, aby byl
fixni kurz pfi volném pohybu kapitalu udrzitelny. Opusti-
li jsme tedy fixni ménovy kurz, kurzova bublina splask-
la, koruna depriciovala zhruba 0 10 %, stélo to mozna zi-
vot vlady, coZ je dneska smésné a paradoxni z pohledu
historického: od té doby jsme si zvykli na daleko silngj-



§i pohyby, aniz by z toho nékdo vyvozoval jakékoliv po-
litické odpovédnosti.

Tehdy v 95. roce, kdyZ jsme pfipravovali zminéné mé-
nové usporadani, pfipominali jsme si pfipad Rakouska
ze 70. let. Jestli si vzpominate, Rakousko se jednoho
dne po dlouhych debatach rozhodlo svazat Silink pevné
s markou. Vzpominate si na kurz 1:7, ktery se udrzel az
do konce Zivota Silinku. A co je zajimavé (a vibec nehod-
notim, jestli to bylo spravné ménové usporadani), Ra-
kousko se zbavilo vlastni autonomni ménové politiky, ale
povedlo se mu néco, co se Ceské republice v r. 1995 ne-
zdafilo. Povedlo se mu nastavit takové politické podlozi,
které umoznilo udrzet pevny kurz Silinku k marce po ce-
lou dobu az do zé&niku obou téchto mén. Pro¢? Politicti
hraci, socialisté i lidovci a centrélni banka se dohodli na
tom, Ze otazky, které jsou s timto spojené, vytknou pred
zavorku politickych boju, a dohodli se i s odbory na tom,
Ze vSichni budou délat takovou fiskalni a mzdovou politi-
ku (ve spolupraci s centralni bankou), kterd umozni udr-
Zzet pevny kurz Silinku k marce. Vzdali se toho, co nao-
pak prospélo Finsku nebo Ceskoslovensku v roce 90, ale
diky discipliné vSech to vyslo.

A nakonec posledni lekce z historie. Kdyz se rozpada-
lo v roce 1992 Ceskoslovensko, dohodly se politické re-
prezentace na vzniku ménové unie od 1. 1. 1993 — na
pokracovani ¢eskoslovenské koruny na naprosto jiném
politickém uspofadani. Na rozdil od eura nam trhy ne-
umoznily, aby ménovéa unie mezi Ceskem a Sloven-
skem prosla jakymkoliv realnym testem, testem podob-
nym dnesni euro krizi. Jinymi slovy, trhy, které od sa-
mého pogatku povazovaly C-S unii za velmi nekredi-
bilni, reagovaly velmi promptné a rychle. Zacaly pfe-
sunovat likviditu ze Slovenska do Ceské republiky, pro-
toze nevéfily, Ze ménova unie prezije, nevéfily, ze bu-
douci slovenska koruna si udrzi Gvodni kurz a 8. tno-
ra 1993 po mésici a osmi dnech jsme byli nuceni pfikro-
Cit k ménové odluce.

A ted uz jsme u eura. Euro pro$lo velmi dobfe prvnim
testem kredibility. Pro¢? Stali za tim silné persony. Mit-
terrand, Kohl, velmi kredibilni charismati¢ti politici pre-
svédcili trhy, ze to mysli vazné. Na rozdil od tehdej-
§i Ceské a slovenské politické reprezentace a central-
nich bank, kdyz jsme §li do ménové unie se Sloven-
skem. Byli si samozi'ejmé védomi, ze Evropska méno-
va unie je politicky konstrukt na ne upIlné vhodném eko-
nomickém a politickém podloZi. A zfejmé pocitali s tim,
Ze na bazi tohoto sebeuvédoméni si genetickych vad
Evropské ménové unie postupné pljde Evropa cestou
vétsi ekonomické homogenizace a vytvafeni politické
unie. Jinymi slovy, zopakovali tu samou chybu, kterou
my jsme udélali v r. 1995, kdyz jsme umoznili volny po-
hyb kapitalu pfi fixnim kurzu a spoléhali jsme na to, Ze
politicka reprezentace, fiskalni politika, mzdova politika
v Cesku podpofi toto usporadani.

Ani v jednom pfipadé k tomu nedo$lo. Dneska vime, ze
v Evropské ménové unii stale pretrvava situace, kdy eko-
nomické podlozi neni pfiznivé tomuto ménovému uspo-
fadani. Co je to, to ekonomické podloZi? Mizeme tim
rozumét stupen ekonomické homogenity v ramci zemi
Evropské ménové unie. Jenom pfipominam, Ze rozdil
v HDP na hlavu mezi nejvyspélejsimi staty Evropské mé-
nové unie a nejzaostalejSimi je az ¢tyfnasobny. Pfipomi-
nam, ze Evropska unie neodstranila deficity, které jdou
proti myslence spole¢né mény v oblasti volného pohybu
prace, sluzeb a kapitalu.

U sluzeb vime, o &em mluvime, protoze Ceské republi-
ka je jednou z obéti restrikci. U prace také vime, o ¢em
mluvime, protoze Ceska republika je také jednou z obé-
ti. Evropskéa unie paradoxné fixuje bariéry i pro volny po-
hyb sluzeb a prace. Pfed nedavnem vy3el Clanek v Eko-
nomistu, kde autor testuje, do jaké miry v EU v realité
funguje volny pohyb zboZi a vyrovnavani cen. Dokonce
i v této oblasti, kde neexistuji oficialni bariéry, existuje
vysoka heterogenita v ramci Evropské unie. Je to alar-
mujici. Projevuje se to napfiklad v cenovych rozdilech
mezi tim samym zboZim v ramci Evropské unie ¢asto
i mezi sousednimi staty. Evropska ménova unie gene-
rovala, generuje a bude zfejmé generovat nerovnovahy
nebo bubliny, které pokud jsou propichnuty néjakym ex-
ternim Sokem, a globalni ekonomicka krize byla takovym
Spendlikem, vedou k velkym porucham, nerovnovaham
a ekonomickym ztratam.

Pro¢? Evropska centralni banka je v podstaté krejéi, kte-
ry Sije jednu velikost obleku pro rizné postavy: pro Ir-
sko, Némecko i pro Recko. Samoziejmé i zde méize dojit
k pfizplisobeni obleku pro specifické postavy.

Mulzeme si predstavit, Ze pokud by fungovala politicka
a fiskalni unie v rémci EMU, fiskalni transfery by moh-
ly skutecné pfispét k tomu, ze nékomu ten oblek trosic-
ku rozsifime v pfipadé potfeby a v urité situaci nékomu
zase na jinou postavu oblek zizime.

Ale vime, Ze fiskélni (a politicka) unie v Evropské méno-
vé unii neexistuje. Rada ekonoml nicméné spravné fika,
Ze mame jesté jednu moznost; Ze narodni fiskalni politi-
ky, pokud jsou délany spravné, pfizplsobi tu jednu veli-
kost obleku télu narodni ekonomiky. Abych byl konkrét-
néjsi, jestlize euro a ménova politika spjaté eurem je Sita
na miru némecké ekonomice a nevyvolava tam zadné
problémy (kdyZ se podivame na narist cen nemovitos-
ti v Némecké ekonomice za posledni Iéta, je to naprosto
zdravy vyvoj), tak naopak pro Irsko to byl pfili§ volny ka-
bat. Ten volny kabat v pfipadé Irska ved! k tomu, Ze v si-
tuaci zapornych Grokovych sazeb si samozfejmé vSich-
ni hrozné radi pujcovali a hrozné radi utraceli na dluh.
Vznikla tak bublina nerovnovahy na mnoha trzich, ze-
jména na trhu nemovitosti s obrovskymi dopady do ban-
kovniho sektoru a do celé ekonomiky.
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Ale je zde jedna hrozné dilezita véc. Recko je véc je-
nom medialné zajimava, ale nikoli pro ekonoma. Kdyz
se podiva na fecka ¢isla za poslednich x let (a pfipo-
¢itd si k tomu jesté fecké Svindlovani) bakalar vysoké
Skoly ekonomicke, tak asi fekne, Ze tohle je neudrzitel-
né a musi to skoncit Spatné. Moralni hazard, Ze si puj-
Cujeme za némeckou Urokovou sazbu, ale utracime fec-
kym zplsobem, je pro ekonoma naprosto nezajimava
zélezitost.

Naopak Irsko je zajimava véc. Irsko totiz délalo to, co se
ma délat, kdyz mame jeden velky kabat, ale rizné po-
stavy. Irsko |éta provozovalo velmi odpovédnou fiskalni
politiku. A co je hrozné dllezité, ani tato fiskalni restrik-
ce Irsku nepomohla k tomu, aby zabranilo vzniku nerov-
novah a bublin.

Ukazalo se, ze pravé teoreticky argument, ze pfizpuso-
bovani fiskalnich politik mize eliminovat nevyhody jed-
notného ménového kabatu, je nerealisticky pfedpoklad.
Samozfejmé muzete mné oponovat v tom, Ze zfejmé ir-
ska fiskalni restrikce byla nedostatecna, Ze nezabranila
vzniku bublin na irském trhu nemovitosti. Jako ekonom
feknu ano. Irové Cisté technicky méli provozovat jesté
daleko vice restriktivni fiskalni politiku, ale pak se bavme
o tom, jestli politicky prostor, ktery ma dana zemé k tomu,
aby to délala, je dostate¢ny. Jestli je mozné skutecné vy-
tknout tfeba oblast fiskalni ekonomiky pred politickou za-
vorku, zavést néjaké pravidlo v dané zemi a fidit se pod-
le toho pravidla. Jako ekonom si to umim predstavit. Ne-
jsem politolog, pro politologa je to velmi zajimavé téma.

Co z toho plyne pro Cesko? Na kivce, kterou ukazoval
guvernér Singer, jsme vidali, jak se ted Ceska republika
dostava docela pfijemné z propadu HDP. Vime, Ze pru-
mysl v ramci t& kFivky roste v Cesku dvoucifernymi cifra-
mi, ale kdyZ bychom $li za tu kfivku a divali se, co to je
LCesky rust’, tak je to docela jednoduché. Jsou to Ceské
priimyslové exporty do Némecka, kde slouzi jako subdo-
davka némeckym vyvozcim investiéniho zbozi do Ciny
a Spojenych statd. Abych to zkrétil, cely cesky rist je, byl
a bude svazany s Cinskou poptavkou po investiénim zbo-
Zi a s americkou poptavkou po investiénim zbozi. Ted by
zde musel stat odbornik na Cinu, to ja nejsem, aby ved
Gvahu o tom, do jaké miry je Einsky ekonomicky a politic-
ky vyvoj udrzitelny. Jenom chci fict, ze neni od véci uva-
Zovat o tom, Ze tento model maze velmi rychle splask-
nout. V Cin& mize nastat cokoli. V situaci kdyby pfisel
néjaky Sok - a mGzou pfijit i jiné typy Sokli na éeskou
ekonomiku — by feSenim bylo to, které pochopitelné jes-
té dneska mame k dispozici, a to je koruna. Je otazkou,
jestli bychom se bez koruny pfi sou¢asném profilu nasi
ekonomiky s potencialnimi Soky vyporadali.

Cesky priimysl v situaci, kdy koruna sili, vola po euro-
izaci. Jsme stale konvergujici ekonomika. Konverguje-
me reélné i nominélné. Znamena to, Ze kdybychom dnes

méli euro nebo zafixovany kurz, Ze bychom se museli
smifit s 5-6% inflaci a s podobnym narlistem mezd. N&§
pramysl a na$e firmy by byly vystaveny témto dvéma tla-
km, infla¢nimu a mzdovému, a je otazka, jestli celkové
podiozi v CR je takové, abychom fiskalni otazku mohli
vytknout pfed zavorku a pracovat s néjakym pravidlem,
které by nam umoznilo vytvaret velké rozpoctové prebyt-
ky v situaci, kdyby ekonomika rostla, aby se pfibrzdilo
vzniku nerovnovah a bublin.

Mame pro to v Cesku politické podlozi? Odpovéd je
skepticka. Podivejme se na vyvoj fiskalu v CR od roku
2000 do roku 2007 nebo do roku 2008. Ekonomika rostla
a pfitom jsme generovali deficity. Nevidim v Cesku Zad-
nou silnou politickou vdli jak na strané vefejnosti, tak na
strané politické sféry pracovat skutecné podle zdravé-
ho ekonomického fiskalniho pravidia. Samozfejmé toto
neni pfili§ optimisticky pohled na otézku, zda Cesko ma
v dohledné dobé splnit svij zavazek, ktery podepsalo
pfi vstupu do EU, z&vazek pfijmout euro. Problém je, ze
kdyZ jsme podepisovali tento zavazek, tak EMU bylo ji-
nym sdruzenim, nez je dneska. Kdyz jsme podepisova-
li tehdy svUj zavazek, platilo tam néjaké pravidlo stability.
Kdyz vznikla Evropska ménovéa unie, Némci si pohlidali
zasadu, ze kazda zemé bude zodpovidat za svoje vlast-
ni hospodareni. To uz dneska neplati a zemé, které to
vyZaduji, jsou kritizovany - jako tfeba Slovensko. A taky
platila zasada, ze Evropska centralni banka nebude mo-
netizovat vefejné dluhy. UZ to také neplati. Nevime na-
vic, co bude Evropska ménova unie za 2 roky, za 3 roky.

Také jsme vstupovali do Evropské ménové unie podpo-
fené Paktem stability a ristu. Ten Pakt stability a rus-
tu byl pfed par lety rozmélnén, a to Némeckem, Italii
a Francii. Dneska se Némci vraci k rétorice o fiskalni
a ménové zodpovédnosti. Ale co udéla pristi viada Né-
mecka? Jaka bude? Je nemozné délat Uspésnou méno-
vou politiku za situace, kdy nemate zodpovédného part-
nera na strané vlady a odborl. Ale to je bohuZel pravé
realita dnesni Evropy.

Fv’avel Kysilka
Ceska sporitelna, a.s.
pkysilka@csas.cz



K PROBLEMUM MENOVE POLITIKY CENTRALNIHO
BANKOVNICTVI V POKRIZOVE DOBE

Eva Zamrazilova

obecné daly shrnout do nékolika hlavnich bodu:

1. fiskalni konsolidace — ¢eka patné vétsinu vyspé-
Iych zemi v nejblizi budoucnosti; na tom jak se fiskal-
ni konsolidace s ohledem na starnuti populace ve vétsi-
né evropskych zemich podafi, bude zaviset stfednédo-
bé a dlouhodobé budoucnost jednotlivych evropskych
ekonomik i celé EU;

2. strukturalni reformy — mély by byt s fiskalni konso-
lidaci rozumné provazany, aby fiskalni konsolidace ne-
byla jenom o Skrtech, ale rovnéz o celkovém koncep¢-
nim rdmci;

3. problematika centralniho bankovnictvi — ménova
politika ve vyspélych zemich. Ani USA ani jiné zemé ne-
mohou mit zaporné Urokové sazby, a proto provadi poli-
tiku kvantitativniho uvolfiovani. Tuto politiku osobné po-
vazuiji za extrémné rizikovou a nebezpeénou a z dlou-
hodobého hlediska jako jedno z nejvétsich rizik global-
ni ekonomiky.

Zemé, které zavedly tato nestandardni opatfeni, ¢eka
v pristich letech potfeba monetarni normalizace, tzn.
staZeni téchto opatfeni, jejich postupna likvidace a v
neposledni fadé také navrat Urokovych sazeb k neut-
rélnim urovnim.

Taylorovo pravidlo stanovujici neutralni hladinu zaklad-
nich trokovych sazeb se da pocitat podle riznych mo-
difikaci. Pro kazdou ekonomiku zalezi na tom, jak vyso-
ce je odhadnuty potencial. Od mimné realné kladné dro-
kové sazby se poté odecte polovina rozdilu mezi meze-
rou vystupu (rozdil mezi potencialnim vystupem a sku-
teCnou urovni vystupu) a polovinou diference mezi in-
fla¢nim cilem a skute¢nou inflaci. Dle Taylorova pravi-
dla by neutralni Grokové zakladni sazby €inily v soucas-
né dobé pfiblizné 1,5 %.

Dalsi véc, které pfichazi jako upiné nové skutecnost,
je pojem makroprudenéni politiky, ktery se pokusim vy-
svétlit v zavéru. Mozna si vzpomenete, Ze na prelomu
tisicileti probihala docela zajimava akademicka deba-
ta Leaning against the wind or clean afterwards, coz
v podstaté znameng, zda ma ménova politika reagovat

na existenci urcité bubliny v ekonomice. Odbornici sou-
stfedéni kolem amerického FEDu byli dlouhodobé na
pfelomu tisicileti proti tomu, aby se bubliny tzv. propi-
chovaly, coz jednoduse fe¢eno znamena, aby se pre-
ventivné zvySovaly zakladni Urokové sazby v momen-
té, kdy je urcité podezfeni na vytvareni bubliny. Jejich
prvnim argumentem bylo to, Ze bublina se tézko identi-

ny uklid. Nasledny Uklid je to, co déla FED dnes.

Myslim si, Ze tenhle stary konsensus z pfelomu tisici-
leti se v posledni dob& znacné posunuje, protoze se
ukazalo, ze se tento Uklid silné prodrazil. Dnes se aka-
demicky nézor posunuje k odbornikim, ktefi pochaze-
ji spiSe z evropskych kruhl a ktefi vzdy poukazovali
na to, Ze politika dlouhodobé uvolnénych nizkych mé-
novych sazeb pfinasi rizika vzniku bublin, nerovnovah
a samozfejmé potom i kritickych situaci. Navic se uklid
v soucasné dobé prelil do fiskalni sféry a je otazkou,
kam se z té fiskalni sféry po konsolidaci vefejnych
financi bude prelévat dale. Zda do privatnich bilanci, to
ukaze budoucnost.

DalSim problémem je, Ze z ménové politiky byly v mo-
dernich paradigmatech cilovani inflace vynechany
v podstaté veskeré penéZni agregaty. Ten, kdo se této
problematice nékdy priblizil, vi, ze kromé& ECB zadna
svétova centralni banka, ktera ciluje inflaci, vlastné ne-
déla ménovou analyzu, resp. analyzu penéznich agre-
gatli. Pouze ECB navzdory kritice Fady odbornych kru-
hu stale nechava svoje ménovépolitické rozhodovani
na tzv. dvou pilifich. Jeden je klasicky modelovy ramec,
ktery ukazuje smér dynamiky a reakce na urcité Soky.
Druhy pilif provadi ménovou analyzu. A tyto dva pilife
navzajem prochazeji tzv. crosscheckem. Teprve potom
vznika celkova prognéza ECB a vize ménovépolitické-
ho rozhodnuti.

Soucasti naznaceného problému je i fakt, Ze méno-
vépolitické modely nejen nezahrnuji ménovou analy-
zu, ale vlastné obchazeji bankovni sektor, ktery je rea-
lizatorem transmisniho mechanismu zakladnich roko-
vych sazeb k sazbam klientskym a do realné ekonomi-
ky. To, co jsme v této krizi vidéli, to, Ze de facto zamrzly
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trhy, credit crunch atd. znamena poruseni i poSkozeni
transmise. Ekonomicka teorie si zatim nepolozila otaz-
ku, pro¢ se tak stalo, a tedy ani modelové aparaty ne-
maji problémy finanéniho sektoru ve svém operaénim
ramci zapracovany. Teoretické zéklady nového keyne-
sovského pfistupu predpokladaji hladkou funkci finan¢-
nich trht — a jak vime, o8idnost tohoto pfedpokladu tato
krize opét potvrdila.

Z akademického pohledu je ur€ité nosnym smérem roz-
voje modernich dynamickostochastickych model vse-
obecné rovnovahy to, Ze se modelovy rdmec musi roz-
$ifit o bankovni sektor a musi se rovnéz rozsifit mode-
lovani urcitych financnich frikci, respektive finanénich
$okl. To, co bylo rovnéz vyvraceno a co rovnéz pat-
fi do celkového teoretického ramce cilovani inflace, je
to, Ze cenova stabilita je postacujici podminkou finan¢-
ni stability. Proto ted vznika novy smér aktivit pro cen-
tralni banky, jejichz ukolem je péce o finanéni stabili-
tu. Nicméné operacni ramec pro finanéni stabilitu je vy-
zvou, protoZe neni zdaleka vytvofen a je pfedmétem
zajmu vyzkumu jednotlivych ménovych autorit, evrop-
skych autorit i akademického vyzkumu obecné.

Zakladni podminkou je zmapovat finanéni systém jako
takovy, jeho vazby a propagaci vazeb do realné eko-
nomiky a samoziejmé realistické ocenéni rizik. No-
vym pojmem je tzv. systémové riziko. Je to riziko, kte-
ré je schopno destabilizovat finanéni systém jako tako-
vy a jesté jeho prostiednictvim pfenést Sok do reélné
ekonomiky. Ten ma svoji sektorovou dimenzi, coz zna-
mend, ze finanéni instituce jsou mezi sebou propoje-
né a mohou se navzajem ,nakazit‘. Systémové riziko
ma také dimenzi ¢asovou, protoZe i sklon k riziku ma
svoji Gasovou dimenzi. V dobrych ¢asech jsou vSech-
ny subjekty k riziku nachylnéjsi, protoZe predpoklada-
ji, ze trhy ptjdou nahoru, aktiva se budou dale zhodno-
covat atd. Pesimisti¢téjSi jsou naopak v ¢asech 3pat-
nych, cozZ je ¢astené problém soucasné doby, kdy kri-
ze dlvéry stavi situaci do hor$iho svétla, nez jaka je
skute¢na realita.

Pro centralni banky tedy vzniké novy smér Gvah i ak-
tivit - makroprudencéni politika, ktera je v zasadé zalo-
Zena na makroprudenénich nastrojich typu kapitalové
nepfiméfenosti, ukazatell likvidity, ukazateld leverage.
Otazka je, zda centralni banka je opravnéna na urcité
typy nerovnovah nebo vychyleni jednotlivych ukazatell
z bezpeénych hladin reagovat i utazenim ménové poli-
tiky. Toto je otazka, ktera se vraci pofad a kterou jsem
zminila na za¢atku — ,Leaning against the wind or cle-
an afterwards".

Je jasné, Ze manipulace s jednotlivymi makroprudenc-
nimi nastroji bude mit patrné dopad na Urover ménoveé-
politickych podminek. Myslim si tedy, ze velkym problé-
mem pro budoucnost mize byt nalezeni spravné rov-

novahy v8ech nastroju. Je pravdépodobné, Ze nalezeni
rovnovahy mize byt dlouhodobou zaleZitosti, ktera se
neobejde bez problémovych momentd.

Zavérem bych chtéla zdlraznit, Ze pro malou a otevie-
nou ekonomiku je udrzeni makroekonomické a finan¢-
ni stability naprosto klicovou otazkou, protoze i to, Ze
krizi nebyl nas finanéni sektor zasazen, bylo dano tim,
Ze sektor byl zdravy a po krizi z 90. let relativné odolny.
A proto si myslim, Ze obecné hlavnim mottem celkové
hospodafskeé politiky by mélo byt hlavné ekonomice ne-
Skodit, dle zndmého tzv. hippokratovského pravidla Mil-
tona Friedmana — ,First do no harm*.

Eva Zamrazilova
vrchni feditelka a élenka Bankovni rady CNB
Eva.Zamrazilova@cnb.cz



PRISTUPY K RESENI SOUCASNYCH

FISKALNICH PROBLEMU

Milena Hor¢icova

Réada bych se na této konferenci soustedila na pfistu-
py k feseni soucasnych fiskalnich problému. Nechci
zde Fesit cely svét a Evropu, ale konkrétné se zamé-
¥im na CR a jeji reakce a pfistup k FeSeni naich viast-
nich fiskalnich problémd. Nicméné ono to samoziejmé
souvisi, takZe pfece jenom bych v Uvodu kratce uved-
la, jaké dnes cely svét feSi oteviené otazky, pokud jde
o fiskalni konsolidaci.

Vidime a celkem neni mozné si nevsimnout, Ze vladni fi-
nance mnoha zemi jsou vystaveny velkym potizim, a co
je jesté horsi, Ze jsou nesmirné citlivé na vyvoj finanénich
trhd a naopak finanéni trhy jsou velice citlivé na vyvoj
vladnich financi. Celkovym vyvojem je omezovan budou-
cifiskalni prostor, coz je tedy velice nebezpecné, protoze
manévrovaci prostor viad se zuzuje a je do velké miry uz
pfedurcen. V podstaté se zdanlivé fesi klasické otazky”,
typu jaké nastroje pouzit pro konsolidaci... Soucasné se
ale fesi ,trade off*, tzn. abychom na jedné strané minima-
lizovali néjaké kratkodobé nepfiznivé dopady na poptav-
ku a na druhé strané maximalizovali dlouhodoby ristovy
dopad. Coz neni zrovna jednoduché zalezitost.

Dal$i otazka je, jaky je spravny €as pro konsolidaci a
jaké faktory podmiriuji volbu toho spravného ¢asoveé-
ho okamZiku.

Treti otazkou je, jak dosahnout divéryhodnosti fiskalni
konsolidace a jaka je pfi tom role stfednédobého plano-
vani nebo programovani. Davéryhodnost je totiz stras-
né dllezita: nejenom v bankovnictvi, ale i pokud jde o
postaveni vlad. Ziskat kredibilitu je velice tézké a ztra-
tit ji Ize velmi rychle a uz se nemusi znovu obnovit. Toto
je pro davéryhodnost fiskalni konsolidace velice dlezi-
ta otazka.

Dalsi otazka, ktera s predchozim souvisi, je, jakym zpu-
sobem postupovat v posileni instituci, které by podpo-
rovaly fiskalni konsolidaci. To jsou otazky, které napf.
fesi fiskalni rady. Ale jsou to otazky, které fesi vyspé-
Iy svét, velice intenzivné je feSi Evropa, ktera se snazi
tyto otazky feSit spole¢né, ale nejsem si jista, jestli se
ji to daffi. Samozfejmé tyto otazky fesi i CR a nemize
tomu byt jinak. Svét na tom je rizné. Je napfiklad prav-
dépodobné, Ze zadluzenost Japonska prekro¢i 200 %,
€0z je neuvéfitelné...

Ale my jsme v evropském prostoru, podivame se
v Gvodni tabulce na to, jak je na tom Evropa (tedy vy-
brané staty) a poté jakysi primér. V priméru ale neni
uvedeno Recko, protoZe v poslednich notifikacich ne-
bylo zahrnuto vzhledem k nedodani divéryhodnych
dat, ale samozfejmé by primér posunulo néjakym zp-
sobem nahoru. Ceska republika je na tom v tomto srov-
nani pomérné dobre, ale ne skvéle. Deficity kolem 5 az
6 % HDP nejsou moc dobré, je to dvojnasobek Maast-
richtského kriteria. Dluh se sice zda, Ze neni velky, ale
podivejme se na dynamiku za posledni roky. Deset pro-
centnich bodi méate a ani se nestacite ohlédnout. Toto
je velice varujici a nemtzeme si myslet, Ze mizeme
fiskalni konsolidaci odkladat a ¢ekat na dobré ¢asy!

S Ceskou republikou byla zahéjena procedura pfi nad-
mérném schodku koncem lofiského roku (2009) a to
poté, co mimo tuto proceduru byla rok a pUl (byla z ni
vyfata v poloviné roku 2008). To samoziejmé znamena
pfijeti doporuceni a vlada pfijala navrh konsolida¢nich
opatfeni na stfednédoby Casovy horizont a predlozila
v tomto smyslu i navrh rozpo¢tu na rok 2011 a stfedné-
dobého rozpoctu.

Fiskalni cile pro nejblizsi léta:

Plvodné jsme méli jiz v horizontu let 2012 - 2013 do-
sahnout stfednédobého cile ve vysi kolem 1% deficitu.
To se samozfejmé nepodafi a bude dosazen (za urci-
tych predpokladu) tak zhruba kolem roku 2016. V tabul-
ce ,Nastaveni fiskalni politiky“ je vyhled na rok 2013,
kde se dostdvame k Maastrichtskému kriteriu udrzitel-
nosti vefejnych financi.

Tady jenom struéné k instrumentim konsolidace tak,
aby nedoslo k podvazani ristu. O tomto se dost mluvi-
lo v souvislosti s pfipravou statniho rozpoctu, bylo mno-
ho diskusi v tripartité a to, do jaké miry fiskalni opatfeni
dopadaji na rist. V tabulce ,Opatfeni ke snizeni schod-
ku hospodareni sektoru viady v metodice ESA 95° je
uveden souhrn restrikci na pfisti rok a dopady na eko-
nomicky rust podle nasich propocti by se méli pohy-
bovat kolem pul procentniho bodu. Toto se velmi tézko
pocita, protoZe to pocitame staticky a nikoli dynamic-
ky. Podle naseho nazoru fiskalni restrikce neni z hledis-
ka rastu zniujici. V tabulce ,Hospodareni sektoru vlad-
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nich instituci* mazete vidét stfednédoby vyhled vlad-
niho sektoru, tzn. cilime snizeni deficitu sektoru viady
v pristim roce na 4,6 %, coZ je mirné vice nez to bylo
v konvergenc¢nim programu a postupné az na 2,9 %
v roce 2013.

Co to znamena pro vydajové rdmce, je zobrazeno ve
slidu ,Stfednédoby vyhled vladniho sektoru“. Dule-
Zité je, aby se vydajové ramce dodrzovaly, coZ neby-
valo zrovna pravidlem. V tabulce ,Hruby konsolidova-
ny dluh® je vyhled, ktery ukazuje jakym zplsobem se
navrzeny zpusob fiskalni konsolidace projevi na dlu-
hu. Vidime, ze pfestoZe budeme konsolidovat, tak nam
podil vladniho dluhu na HDP roste. Dostavame se uz
pres 40 % HDP v roce 2013, coz mélo nedavno Recko;
40 % HDP je pofad dobrych, ale ve smyslu toho pana,
co pada z desatého patra a je v patém... Zde je oprav-
du nutné si uvédomit, Ze zadluZenost s sebou nese ob-
rovské naklady na dluhovou sluzbu a ubira fiskalni pro-
stor pro vydaje.

Dalsi véc je, Ze my jako mala a otevfena ekonomika
jsme jesté zranitelngjsi a citlivéjsi. Finanéni trhy citli-
V& reaguji na vyvoj ve svété a zvlast ted jsou velmi po-
zorné, vime co délaji ratingové agentury apod. V at-
mosfére takového trochu ,ode zdi ke zdi* si nemize-
me dovolit néjakou chybu, néjaky exces, néjakou ne-
davéryhodnost, protoze penalizace z financnich trhu
v zgpornych prémiich by dosahovala miliard. To je zno-
vu trochu hlubsi rozbor vyhledu vladniho sektoru hlav-
né z hlediska jeho struktury, co je cyklicka a co je struk-
turalni slozka. Prosty rist nam nepomuze!

Strukturalni saldo je pofad vysoké. Ukazalo se, Ze vy-
soké rusty, kterych jsme dosahovali jsou spiSe neopa-
kovatelné. Pro malou otevienou ekonomiku je o to vice
duleZité mit zdravé vefejné finance a mit nizké zadluze-
ni. DoCasné zlepSeni stavu vefejnych financi bylo cyk-
lického charakteru a fikdme, Ze risty jsou neopakova-
telné, takze jsme se velice rychle vratili do procedury
a rozsah potfebné fiskalni konsolidace ukazuje, Ze se
neobejdeme zejména bez vyrazné restrukturalizace a
snizeni vydajd.

Dosavadni reformy a i ta posledni opatfeni nejsou do-
statecna pro udrzitelnost vefejnych financi ve stfed-
nédobém horizontu a neobejdeme se bez zésadnich
strukturalnich reforem dlichodového systému, vzdé-
lavani apod. Vtip uvedeny na zavére¢ném obrazku je
z roku 2003!!!, kdy byla pfijata tzv. reforma vefejnych
rozpottl, ktera obsahovala celou fadu pozitivnich prv-
ka, které jak se pozdéji ukazalo, skutecné pokud jde
o vefejné finance, pomohly. Bohuzel vSak napf. piivod-
ni zameér, 2/3 na vydajich a 1/3 na danich, se nezda-
fil. Bylo to pfesné opacné. Od fady opatfeni se z poli-
tickych dlvodi a nedostatku politické odvahy upustilo,
ato bylo v dobé, kdy jsme rostli téméf jako ,Cinsti tygfi*,

a pfesto ndm to pomohlo pouze k tomu, Ze jsme moh-
li nasledné opustit proceduru pfi nadmérném schodku.
Ale jiz vzapéti po implementaci reformy pfiSlo v r. 2005
vanoéni rozdavani penéz (s vidinou voleb 2006). Sede-
sat miliard (ro¢nich!), které kdyby se tenkrat nerozdaly,
uZ jsme také mohli byt dal...

Odvaha k reformam v Ceské republice notoricky chybi
a chybi tu také spole¢né vile vlady a sociélnich partne-
r. CNB naopak fiskalni reformy ministerstva financi pfi
kazdé pfilezitosti podporuje.

Milena Horcicova
feditelka odboru Finanéni politika MF CR
Milena.Horcicova@mfcr.cz



BASELT, II, ITI, IV... A CO DALE?

FrantiSek Pavelka

Abstract

Constantly recurring banking crisis leads to a steady
tightening of banking regulation, and yet regulation fails
to prevent banking crisis. What is the problem?

More than 22 years it takes an organized effort to improve
the regulatory framework of financial markets. Main goal,
prevention of financial crises, is not sufficiently fulfilled.
Possible causes: The new measures come after genera-
tion of the problems (always a step behind), insufficient
attention to the stochastic nature of the market, ignoring
the findings of behavioral finance theory. Solution: Simpli-
fication of the regulatory framework, increasing the role
of the equity, requiring strict compliance by the regulator

Key words: regulatory framework, stochastic nature,
behavioral finance

1. ZDROJE NEZBYTNOSTI EXISTENCE ]
REGULATORN{HO RAMCE FINANGNICH TRHU

V/ soucasné dobé neni snad jediny ekonom, ktery by po-
chyboval o tom, Ze by se fungovani finanéniho trhu, zejmé-
na jeho bankovniho sektoru, obe$lo, ma-li byt dostate¢-
né plynulé a ekonomicky spravedlivé, bez odpovidajiciho
regulatorniho ramce, bez pfisludné a pfiméfené regulace.

Finan¢ni trhy maji, podobné i jako ostatni trhy, ale ve
VEtSi mife, tendenci k tzv. trznim selhanim. Tendence
k selhavani finanénich trhd plynou ze dvou hlavnich
zdrojd. Prvnim z nich jsou vnitini vlastnosti finanénich
instrumentu, se kterymi se na finan¢nich trzich obcho-
duje, druhym pak zpusob obchodovani s finanénimi in-
strumenty na trhu obchoduje.

Vnitini zdroje rizika (vlastnosti finanénich instrumenta).
Kazdy z financnich instrumentt, které jsou predmétem
obchodovani na finan€nich trzich, nese v sobé tfi druhy
rizika plynouci z jejich vnitfnich viastnosti.

Za prvni z nich mGzeme povazovat riziko likvidity, ri-
ziko jejich schopnosti fungovat jako penize. Toto rizi-

ko plyne z faktu, ze na finannich trzich se obchoduje
s penézi jako zbozim. Investovanim penéz do finan¢-
niho instrumentu se investor zbavuje doCasné jejich
schopnosti fungovat jako penize a podstupuije riziko,
Ze v pfipadé potieby likvidity nebude schopen prfemé-
nit financni instrument dostate¢né rychle na penize.

Za druhé z inherentnich rizik pak mizeme povazovat
riziko selhani teti strany v podobé nespinéni zavaz-
ku (nékdy téz nepfesné riziko kreditni, Uvérové). Toto
riziko plyne z neekvivalentniho charakteru obchodova-
ni na financnich trzich. Zatimco pfi klasickém obchodu
(koupé, prodej zbozi) vyménujeme penize za protihod-
notu, na finan¢nich trzich vyménujeme penize za po-
hledavku, penize se jednostranné pfesouvaji od véfite-
le k dluznikovi a teprve po uplynuti doby trvani opera-
ce, se penize vraceji v plivodnim majiteli.

Tietim rizikem je pak specialni riziko trzni. Toto riziko
vyplyva mj. z volatility trhu, kdy operace finan¢niho trhu
trvaji delSi dobu, kdeZto podminky na trhu se celkem
rychle méni. Dale pak z toho, Ze ceny, za které se ob-
choduje (napf. droky) maji dosti imaginarni zaklad. Na
rozdil napf. od cen klasického zbozi.

Rizika z podstaty a charakteru podnikani

Pokud jde o rizika plynouci ze systému obchodovani
a z charakteru podnikani na finanénich trzich mize-
me za zaklad vSeho povaZovat skuteCnost, Ze az na
vyjimky je podnikani na finan¢nich trzich podnikanim
na vlastni Gcet a vlastni riziko s cizimi, vypujceny-
mi zdroji. Z toho plyne pakovy efekt, pfi kterém se dr-
Zitelé cizich zdrojl déli s bankou o riziko, ale nedéli se
o0 zisky plynouci z tohoto podnikéni'. To pak vede
k tendenci podstupovat vyssi riziko a tim i ziskavat
vy$Si vynosy coz ve svém dlsledku mize vést ke
vzniku ,bubliny* a po jejim prasknuti ke zhrouceni
celého systému.

Za dal$i zdroje rizika ze zpUsobu podnikani jsou po-
vazovany

1) Pavelka a kolektiv: kapitola 6. Principy fizeni komercnich bank

2) Richard Balwin, Charles Wyplocz: str. 446 a 456, nebo Ivan Baboucek a kol. str. 38 a dalsi



+ Sitovy charakter finanénich trhi vyplyvajici z podvoj-
nosti charakteru financnich instrumentd, kdy kazdy
s kazdym je na finanénim trhu dluznikem i véfitelem
zaroven a z finanéni infrastruktury v podobé platebnich
systémU a systéml vyporadani cennych papird, kte-
ra zajistuje transfer hodnot mezi jednotlivymi subjek-
ty financnich trhd a tim i transfer moznych ztrét z re-
alizace rizika.

Tendence ke koncentraci a centralizaci kapitalu, ze-
jména z titulu Uspor z rozsahu, vedouci k riziku zneuzi-
ti dominantniho postaveni na trhu.

Asymetricnost informaci vyplyvajici z rizného postave-
ni véfiteld (investord) a dluznikd (emitentd finanénich
instrumentt).

Prvni tendence vede k nebezpeci vzniku hromadné pla-
tebni neschopnosti trhu a jeho celkové destabilizaci, dru-
ha a treti pak k riziku zneuziti trhu jako takového.

V praxi je snaha, aby kazdy z uvedenych zdroju rizika byl
pokryt odpovidajicim regulatornim ramcem.

Zjednodusené Ize systém znazomit takto:

riziko

regulace

Uvérova paka

Kapitalova pfiméfenost
(Capital adequacy)

Sitovy charakter FT (riziko
destabilizace FT, hromadna
platebni neschopnost)

Makroekonomicka systémova
regulace a dohled (Systemic
regulation and supervision)

Zneuziti trhu

Ochrana spotfebitele (Consumer
protection, responsible trading)

Zneuziti dominantniho
postaveni na trhu

Potirani neZadoucich praktik
(Best practice)

Asymetrie informacni

Obezretné podnikani
(Prudential regulation and
supervision, responsible lending)
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2. REGULACE = PREVENCE KRIZE
FINANCNICH TRHU?

Prakticky vSechna opatfeni k posileni regulaéniho ramce
se zaméfuji na prevenci vzniku financnich a bankovnich
krizi. MGZeme si to ukazat na cilech jednotlivych opatfe-
ni znamych pod BASEL.

Basel | - cile
- posilit odolnost bankovniho systému proti krizovym si-
tuacim vniklym v bankovnim systému

Basel Il - cile

— podpora bezpeénosti a stability finan¢niho sektoru ze-
jména komplexnim pokrytim rizika, zlepSeni konkuren-
ceschopnosti bankovniho sektoru a finanénich trhl

- posileni bankovniho dohledu a trhu

Basel Il - cile

- posileni odolnosti bankovniho sektoru vici krizim, ze-
jména krizim finanénim

- posileni bankovniho dohledu z makro- i mikroekono-
mického hlediska

Basel IV - cile

— posileni kvality odolnosti bankovniho systému vaci kri-
zim, zejména krizim finanénim

— posileni preventivniho plsobeni regulace a dohledu,
jeho prizplisobeni procesu globalizace

Skutecnost: Od roku 1988, kdy zacala byt postup-
né zavadéna opatieni tykajici znama pod zkratkou
Basel | snad nebyl jediny rok, kdy by v nékteré zemi
nedoslo k bankovni ¢i finanéni krizi.

Jaké jsou pficiny tohoto jevu? Jedna se o selhani regu-
lace, regulatorniho ramce, nebo problém je i v néem
jiném?

Pfi podrobnéj$im studiu €innosti a efektivnosti regulace
finanéniho sektoru a bankovni industrie zvlasté se uka-
zuji minimalné tfi zdroje relativnich netispéchu:

1. &asova souslednost opatfeni pfijimanych ,0 krok
pozadu“

2. nedostate¢né respektovani stochastického charakteru
procest na finan¢nich trzich a stochastického dopadu
regulatornich opatfeni

3. nedostatecné respektovani poznatkli behavioristic-
kych finanénich teorii.

Ad 1:,0 krok pozadu®

Jeden z velkych problém0 tvorby a aplikace regulatorni-
ho rdmce je skute€nost, ze v podstaté jde vzdy az o re-
akci na jevy, které se na financnim trhu objevily a kte-
ré mély negativni dusledky na jeho fungovani. Ukazme
si to na pfikladu:

BASEL | - reakce na

+ dUsledky v nedavné minulosti nastalé z realizace ztrat
z nadmérného Urokového rizika a jeho nadmérné dro-
kové koncentrace plus reakce na

+ nedostatecné kapitalové vybaveni bank.

Viyrovnani se s nedostateCnym kapitalovym vybavenim
trvalo témér 8 let. (V USA nicméné v té dobé nékteré
velké banky jako GP Morgan povazovaly basilejsky os-
miprocentni kapitalovy pozadavek za nerozumny a im-



plementovaly systém credit default swaps, takze jim ve
vztahu k aktiviim stacil kapital jen ve vysi necelych dvou
procent aktiv).

Mezitim se banky zacaly orientovat na obchod s cen-
nymi papiry, zejména v jejich spekulativni a rizikové po-
dobé, k tomu par selhani asijskych a jim podobnych
kapitalovych trhti (i Ceska spofitelna ma na to zajima-
vé vzpominky) a par selhani jednotlivci (na to dodnes
vzpomina CSOB a Société General) a mame zde

BASEL Il s jeho tfemi pilifi

+ kapitalovymi pozadavky na Uvérové, trzni a operativ-
ni riziko

+ pozadavky na systém bankovniho dohledu,

+ pozadavky na trzni disciplinu,

S uznavanim internich bankovnich metod hodnoceni ri-

zika, coz mélo vést i k pfipadnému snizeni pozadavk

na kapital banky, s jeho definitivni implementaci v roce

2006 - rok pred vznikem finanéni krize

Mezitim v USA (mj. i diky implementaci zminénych
CDS) praskla superbublina a jako mimofadné vyznam-
né se prokazalo, kromé jiného, riziko likvidity a vznikla
paradni finanéni a poté i ekonomicka krize. A mame zde

BASEL Ill s jeho opatfenimi v podobé snahy o
+ zvySeni pozadavku na kapital ve formé:

- redefinice a upfesnéni definice regulatorniho kapitélu
s tahem na jeho schopnost tzv. U¢inné absorpce ztrat,

- pakového poméru (leverage ratio),

- roz§ifeni pozadavk( na kryti Uvérového rizika proti-
strany vyplyvajici z derivatd, repo-operaci a obcho-
dd s cennymi papiry,

- dodatecnych kapitalovych pozadavku na tvorbu proti-
cyklych polstard (buffers);

+ zavedeni dvou novych minimélnich likviditnich stan-
dardu:

- ukazatel LCR (Liquidity Coverage Ratio) sleduje krat-
kodobé riziko likvidity,

- ukazatel NSFR (Net Stable Funding Ratio) sleduje
dlouhodobé riziko likvidity;

+ regulace odménovani v navaznosti na obezfetné pfi-
jiméani rizik atd.

Finanéni krize vSak mizi pomalu. USA uvolfiuji dalSi
600 miliard USD do ekonomiky. Globalizace se urychlu-
je. Mozny pad jedné vyznamné financ¢né Gvérové in-
stituce ohroZuje fungovani svétového systému. Opat-
feni jednoho narodniho regulatora mohou byt negova-
na opatfenimi jiného narodniho regulatora. To vSe vyvo-

lava potfebu dalsi korekce regulativniho ramce a na ob-
Zoru se rysuje

BASEL IV se zamérem

+ Celoevropské az celosvétové harmonizace a sjedno-
covani regulatornich opatfeni

Zmény architektury regulace a dohledu (mj. nadna-
rodni instituce)

Zavedeni systému SIFls (vytipovani systémové vy-
znamnych finan€nich instituci a zavedeni opateni ke
snizeni pravdépodobnosti jejich padu popfipadé vy-
tvofeni podminek pro spofadané ukonceni jejich €in-
nosti v pfipadé vzniku potizi®)

Posileni principu odpovédného chovani (prudential
comportment), poctivého obchodovani (faire trade)

Ad 2. Nedostatecné respektovani stochastického cha-
rakteru procest na finanénich trzich a stochastického
dopadu regulatornich opatfeni

VétSina regulatornich opatfeni je koncipovéana se sna-
hou o maximalné moznou presnost stanoveni princi-
pu jejich fungovani a dodrzovani a micky, implicitné se
opira o deterministicky charakter jednotlivych procesu.
Tento pfistup by mél umoznit kontrolovatelnost role jed-
notlivych pravidel, jejich vy$si Ucinnost apod. Napf. me-
todika propo¢tu kapitalovych poZadavku.

Pro operace na finanénich trzich je vSak typicka pomér-
né vysoka neurcitost vysledku jejich realizace, coz ma
a musi mit za nasledek i neuréitost dopadu regulator-
nich opatfeni a pravidel*. Pii pozorném sledovani efek-
tivnosti regulatornich opatfeni se dokonce vysledovat ur-
Cité tendence, ne-li zakonitosti:

+ &im jsou pravidla regulace podrobnéjsi, tim vice se po-
stupné ztraci jejich smysl a klesa jejich u¢innost. Jako
pfiklad miZeme uvést zpusob vypocétu kapitalovych
pozadavk( podle Basel II, ktery je v nékterych mistech
tak slozity, ze se téméF ztraci jeho cil a smysl®

¢im jsou regulatorni pravidla rigoréznégjsi, tim je vét-
§i nebezpeci, Ze se jejich oekavany pozitivni vliv pfe-
vrati v negaci, v brzdu podnikani, v nastroj pfimo nu-
tici subjekty regulace k jejich poruSovani, ¢i ke hleda-
ni cest, jak je obejit

¢im vice je pfijimano regulatornich pravidel, tim vétsi
je pravdépodobnost jejich protikladného a rozporného
plsobe ni. Zejména u pravidel uvazovanych v ram-
ci Basel IV se muze lehce stét, Ze ptjdou proti sobé.

Ad 3. Nedostatecné respektovani poznatk(i behavioris-
tickych finanénich teorii

3) Trvalé vzpominka na chaotickou likvidaci Herrstatt Banky z Kolina nad Rynem v roce 1974?
4) Osmiprocentni miniméini poZadavek na kapital by mél byt minimalni mirou jesté zabezpecujici stabilitu fungovani banky. Z nedavné
finanéni krize jsou vSak zndmy pfipady, kdy ani nékolikanasobné vyssi podil kapitalu na aktivech nedokézal zbrénit padu banky.

5) Singer Viadimir, str. 5.
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VétSina regulatornich opateni vychazi z klasickych fi-
nancnich teorii fungovani finanénich trh, teorii efektiv-
nich trhd, Markowitzovych pfedpokladi racionality cho-
vani Ugastnikl finanénich trhd, vztaht rizika a vynost
atd. Praxe vSak ukazuje, ze racionalita chovani se vel-
mi ¢asto méni na chovani iracionalni, které podléha zce-
la jinym zakonitostem. Casto se stava, Ze pod viivem trz-
nich anomalii dokonce dochazi k systematicky iracional-
nimu chovani U¢astnikd finanénich trh, ,stddnimu cho-
vani*, ke vzniku ,bublin“ apod.

PFiklad(i Ize nalézt mnoho i v Ceské republice. Nejty-
renéné Uspésnych instrumentt financniho trhu zave-
denych jednou bankou nasledné i ostatnimi bankami.
V/ obdobi boomu podiéhani dojmu, Ze rizika se zmen-
Suji, respektive, Ze mizeme podstupovat vyss$i riziko.
Tomuto dojmu podléhaji ¢asto i organy dohledu,
které pfiviraji ogi nad ,netradicnimi postupy*, jako napf.
poskytovani tvérl bez zajisténi (znama 120% hypoté-
ka), bez hodnoceni schopnosti dluznika splacet vypuj-
¢ené penize,

Nechme promluvit klasika behavioralnich finan¢nich teo-
rii, Shefrina Hershe v tivodu jeho knihy A Behavioral Ap-
proach to Asset Pricing Theory:

L,Hlavni pilife oceriovani v neoklasickych financich jsou:
hypotéza efektivniho trhu, modely ocefiovani jako mo-
del CAPM (model oceriovani kapitalovych aktiv) nebo
Black-Scholes Model® a na stfedni odchylce efektivni-
ho portfolia. Tato kniha ukazuije, jak hlavni pilife takové-
hoto oceflovani aktiv budou ovlivnény, jakmile tradicni
neoklasické predpoklady budou nahrazeny heuristicky-
mi predsudky (biases) a behavioralnimi preferencemi.
V tradiénim ocenovani aktiv je mnoho zahad (puzzle):
dividendova zéhada, zahada Urokové sazby, volatilita
hypotézy o¢ekavani a nakonec hadanka podstaty ceny.
Tato kniha a jeji argumenty jsou dostatecné, aby proka-
zala, ze tyto jevy jsou zavadéjici, protoze se spoléha-
ji na modely, které predpokladaji, ze investofi rozhodu-
ji bezchybné. Nicméné je dostatecné evidentni, Ze in-
vestori se dopoustéji systematickych chyb’, coz se pro-
jevuje ve svém Ghrnu v neefektivnim ocefovani. Nic-
méné zavadéjici, zmate¢ny charakter téchto jevi zmi-

zi, jakmile zatneme brat do Uvahy chyby investort a je-
jich preference."®

3. JAKZ KOLA VEN?

Jako relativné vyznamné se ukazuji tfi pfistupy:

+ Zjednoduseni celého systému regulace a zvyseni jeho
efektivnosti

+ ZvySeni schopnosti finanénich trh absorbovat ztraty

+ Dlsledné dodrzovani pfijatych pravidel, zejména po-
kud jde o transparentnost operaci a odpovédny a obe-
zietny pfistup k podnikani®

Ad 1. Za jednu z vyznamnych cest zjednoduSovani a
zvySovani efektivnosti regulace Ize povazovat cestu
sjednocovani pravidel, jak na narodni, tak i (v naSem pfi-
padé) na Urovni EU, popfipadé i cestu integrace regula-
tornich organt™.

Ad 2. Za cestu zvySeni schopnosti finanénich trhi absor-
bovat ztraty je v soucasné dobé povazovano zejména
zvySovani kvality a objemu angazovaného vlastniho ka-
pitalu a zabezpe€ovani vyssi likvidity. K tomu jsou navr-
hovana i pfislusna regulatorni opatfeni, i kdyZ se celkem
vSichni shoduji, Ze ani nova pravidla kapitalové primére-
nosti bank nezabrani opakovani finanéni krize™.

Ad 3. Stale vice se vSak ukazuje, Ze rozhodujici bude
dusledné dodrzovani pfijatych pravidel, jak pokud jde
o transparentnost operaci a tak pokud jde o odpovéd-
ny a obezfetny pfistup k podnikani. | kdyz v tomto smé-
ru navrhy podle pfipravované CRD IV jsou nékdy za hra-
nicemi absurdity (napf. odpovédnost banky za netspéch
operace provedené dluznikem)

Zakongit mizeme citatem stanoviska Ceské narodni
banky: ,Lepsi regulace a efektivnéjsi dohled by zfejmé
krizi nezabranily; ale napf. strikinéjsi regulace pakového
poméru mohla pravdépodobné zmirnit jeji hloubku a tim
snizit jeji (fiskalni i ekonomické) naklady“'2.

6) Black-School Model je matematicky model oceriovéni aktiv zalozeny na pfedpokladu, Ze cena aktiva se vyviji jako stochasticky
proces, t. Ze cena aktiva v ase t1je nezavisla na cené aktiva v ¢ase t0, a vyviji se nahodné.

7) Podtrzeno autorem.

8) Shefrin Hersh, 2008, str. 13, volné pfeloZeno autorem.

9) Singer Miroslav, str. 5 az 8.
0

10) Pokud jde o integraci, nejsou stanoviska teorie i praxe az tak jednotna. V podstaté stéle bézi spor mezi integrovanym a special-
izovanym institucionalnim ramcem a mezi sektorovym a funkcionalnim pfistupem k regulaci a vykonu dohledu. Napf: Baboucek

a kolektiv, str. 276.
11) Tomas Plhori, str. 66.
12) Singer Miroslav, str. 7.
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