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DLHOVA KRIiZA V EUROZONE — TEORETICKE POHLADY
A EMPIRICKE POZNATKY !

Abstract: The paper deals with the debt crisis in the euro area, with emphasis on
the development of the peripheral economies. The first section presents the theoretical
approaches to the debt crisis. The second part focuses on the particularities of fiscal
policy in a monetary union. The third section focuses on theoretical background for
empirical analysis of the conditions of long-term sustainability of the debt burden.
The paper results in the fourth section presenting the findings of analysis for selected
countries (Greece, Ireland, Portugal, and Spain). The results of empirical analysis
support the idea of the monetary union as a project that was in the beginning
a political one and contributes to the significant fiscal imbalances accross monetary
union. The analysis supports argument that the current model of the eurozone is
unsustainable in the long-term perspective.
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Uvod

Globalna finan¢né kriza obnazila d’alsi slaby ¢lanok eurozony a nim je fiskalna
pozicia jednotlivych krajin. V priebehu relativne kratkeho obdobia sa finan¢na kriza
po bankovej a menovej krize transformovala na krizu dlhopisov — dlhovu krizu
v eurozone. Sucasnu situaciu v Grécku, Portugalsku, Spanielsku, Taliansku a v frsku
je preto mozné povazovat’ za druht etapu globalnej finan¢nej krizy. T4 prameni zo
socializacie sukromnych strat a fiskalnej uvolnenosti, ktord mala za ciel’ stimulovat’
ekonomiky a viedla k nahromadeniu deficitov Statnych rozpoctov a dlhov. V tejto
stvislosti i§lo primarne o ekonomiky Grécka a Portugalska, ktoré dlhodobo kumu-
lovali rozpoctové deficity a po prepuknuti krizy sa dostali do problémov s platob-
nou neschopnost'ou. Stali sa centrom dlhovej krizy v eurozone. Mozno identifiko-
vat’ minimalne tri faktory, ktoré ovplyvnili priebeh tejto krizy: vyvoj v ekonomikach
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