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Osnova

®m McénovyXtinancni systém
m Kapitalové toky

m Dluhova krize RZ

®m Mezinarodni instituce

m Jak z toho venr



MénovyXfinancni systém

m Mcénovy systém
® soubor vztahu narodnich mén

m diive celosvetovy systém pevnych kurzi, dnes moznost volby
(mimo vazani na zlato)

®m Financni systém
= mechanismus, pomoci né¢hoz se zaptjcni kapital pfemist’uje
od teéch, ktefi jej momentalné nepotfebuyi (spofi) k tem, ktefi
jej chtéji a maji moznost vyuzit
= trhy, regulace, techniky

Oz

= financni systémy rozvojovych zemi se postupnée oteviraji
svetu

m Oba systémy velmi vyrazné ovliviiuji rozvoj RZ



Table 14,1

Average Savings Rates as a Percent of GDP, 1960-1993
High-Income OECD

Least-Developed Countries

East Asia and the Pacifi

Latin America and the Caribhean
Sub-Saharan Africg

South Asia

Source: Warld Bank, World Developnens Indicators on € D-BOM, 2001




Kapitalové toky do RZ

m K c¢emu je financ¢ni globalizace dobra?

zahranicni kapital snizuje cenu kapitalu v zemi, ¢imz podporuje investice a
potencialni rast (1 k 1)

zahranicni kapital a finanénf instituce zlepsuji alokaci kapitalu

globalizace fin. syst. pomaha prosazovat vlastnicka prava a trznf instituce,
¢cimz zptsobuji lepsi fungovani domaciho finanéniho sektoru

= Formy kapitalovych toka

dlouhodobyXkratkodoby kapital

vefejny kapital (pujcky — zvyhodnénéXtrzni podminky, granty), problém
vazané pomoci (redukce az o 25%, diive 40%, pokles na 20%)
soukromy kapital (pfimé zahranicni investice, portfoliové investice,
investice do dluhopist, dlouhodobé bankovni ptjcky)



Kapitalové toky do RZ

50. — 60. léta
= vSeobecny nedostatek kapitalu (vyznamnéjsi zahrani¢ni pomoc pouze USA)
m prevazné pfimé investice (komodity)
_ ]calekilonizace, vznik Mezinarodniho sdruzeni pro rozvoj, regionalni rozvojové
anky

70. 1éta
m ropné krize, pfevaha bankovnich ptjéek vladam, petrodolary
80. léta
m dluhova krize, pokles kapitalovych toka
90. 1éta
m liberalizace pohybu kapitalu, masivni nardst kapitalovych tokd, problematika
kratkodobého kapitalu
Soucasnost

= dalsi narast kapitalovych tokti do RZ, ale mozné duasledky krize — dle WB mutze
chybét 250-700 mld USD



Total Long-Term Financial Flows to Developing Countries, 1970-99
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Source: World Bank, Global Development Finance, CD-ROM, (Washington, DC: World
Bank, 2000), data series DT.NFA.OFFT.CD {official flows) and DT.NFA.DLXF.CD (private flows).




Private Long-Term Financial Flows to Developing Countries, 1970-99
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Source: World Bank, Global Development Finance, CD-ROM, data series
BX_KLT.DINV.CD.DT (FDD), BX.PEF.TOTL.CD.DT (portfolio investment), DT.NFL.PNGB.CD' and
DT.NFL.PBND.CD (bonds), and DT.NFL.PNGC.CD, DT.NFL.PCBK.CD, and DT.NFL.PROP.CD (bank
lending and other private credits).




Private Long-Term Financial Flows to Developing Countries, 1970-g99

150

WO
(=]

Eact Asla & Pacific
=== South Asia
— = Latin America & Caribbean
- Sub-Saharan Africa
= Middle East & North Africa
e wew EUFOpE & Central Asia

L3 -
— .—_—-_—_—_—_—_.L-!_ I
; i

~
&

T,

!

w
e
JE
=
£ 60
1
ol
=

Lk
o

phiil Gt LA G PR ESEELES Pl EE B B
1971 1973 1975 1977 1979 1981 1983 19685 1987 1983 1991 1993 1995 1997 1999
Year

Source: World Bank, Globai Development Finance, CO-ROM, data series DT.NFA.PRVT.CD.
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Source: World Bank, Global Development Finance, CD-ROM, data seriec DT.NFA.OFFT.CD.




Official Financial Flows to Developing Countries, 197099

== === Grants

— Eilateral [oans

<ou=r Multilateral loans
IMF loans
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Source: World Bank, Global Development Finance, CO-ROM, data series BX.GRT.EXTA.CD.DT
(grants), DT.NFL.BLAT.CD (bilateral loans), DTNFLMLAT.CD (multilateral loans), and
OT.DIS.DIMF.CD and DT.AMT.DIME.CD (IMF loans, calculated as difference between purchases
and repurchases). :




Figure 2.1 Net capital flows to developing
countries, 1990-2006

5 billions Percent
700

B Private [ Official

600

Total flows/GDP
500 (right scale)

400

—100 S A R S N LIS I S i

| I [ | [ I | | I [ I [ | | I I
RGO DR AU

Sources: World Bank Debt Reporting System and staff estimates.
Note: e = estimate.




Dluhova krize

m Obecny popis krize
= vyvoj na mez. fin. trhu, nové pfilezitosti pro RZ, rtst dluhu,
neschopnost splacet, odmitnut{ dalsich ptjcek, zadost o
pomoc k IMF a WB, adaptace strukturalnich reforem

m |.atinska Amerika

®m vznik dluhu

m ropna krize, strategie nahrazeni dovozu, bankovni ptjcky, deficity PB
a rozpoctu, zvyseni urokovych sazeb v USA, splatky k exportu
(obsluha dluhu), Mexiko 1982
= sprava dluhu

m chapano jako problém likvidity, nutnost splacet, program
strukturalniho pfizpisobeni, Londynsky klub

] Vyjednévaci sila dluznikaXvéritela

= dopady dluhové krize



Table 14.5
Economic Growth Rates (Percent) In Latin America, 1979-1983

Latin
America Argentina  Brazil Chile Mexico Peru Colombia
1599 I 10 7 9 10 G
1980 4 9 A a ]
16981 . -B —4 3 9
1652 -3 1 -1 o |

ol

1953 : 4 -3 ~d -1

Sowrce: Warld Bank, Waorld Development Indicators an CO-ROM, 2001,

Venezuela
1
4
O




Dluhova krize

m Jihovychodni Asie
= vznik dluhu

m zména rozsahu a struktury kapitalovych tokd, liberalizace toka
kapitalu (také v souvislosti s dluhovou krizi), spekulativn{ kapital,
dosavadni tspéch statt, nepfipraveny bankovni sektor (moralni
hazard, nesolventni uvéry), pevné kurzy

= sprava dluhu

m pomoc IMF, ekonomické reformy (makroekonomicka stabilizace,

reforma financniho sektoru, strukturalni reformy)
= dopady — Mexiko, JVA, Rusko, Argentina, pomérné rychlé

zotaveni
m Kritika jednoho postupu na vsechny ptipady

= v cem byly krize v JVA jiné a proc¢ se opatreni n¢kdy minula
ucinkem



Table 15.2
Economic Growth and Current-Account Balances in Asia

1995 1956 1997

Economic Growth {(snnual percent change)

Thailand 8.8 a.h —0.4
Indonesia 8.2 8.0 46
South Korea 8.9 7.1 55

Current-Account Balance (percent of GDF)

‘Thailand -T.8 =2.0
Indonesia g -3, -15
South Korea : —4.7 -1.4

_-____.___‘_—.__.__u-_-.—.u——_"—"-'__"'"__
Source: IMF Annual Report, 1988,




Dluhova krize

m Nejméné rozvinuté zeme (pfedevsim Afrika)

m specifika

m v absolutnich c¢islech pomérné maly dluh, relativné ale stejné zavazny jako v
LA (15% exportu, 21% vladnich pfijmib)

m prevazné verejny kapital
m postupny narust dluhu — Spatné provadéné investice, vnéjsi Soky
m problém splaceni dluhu — past chudoby

= sprava dluhu
m Pafizsky klub, ptivod¢ snaha o restrukturalizaci dluha

m neschopnost zemi splacet, zavazné dopady na obyvatelstvo — od 1988
postupna snaha o odpusténi ¢asti dluht, pouze bilateralné

m 1996 - Iniciativa pro vysoce zadluzené zemé (HIPC), IMF a WB, redukce
dluhu na udrzitelnou uroven, Poverty Reduction Strategy Paper, dvé faze,

bod rozhodnuti, bod realizace, 29 zemi 62 mld. USD

m 2005 — Multilateralni iniciativa za odpusténi dluht (MDRI), 23 zemi 21 mld.
USD



Figure 2.7 Net official debt flows to developing
countries, 1998-2006
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Sowrces: World Bank Debt Reporting System and staff estimares.




Jak z toho ven?

m Vyspelé zemée
= pro¢ pomoc nepomaha
® reforma mezinarodniho financnfho systému (Tobinova dan)
= odpusteni dluht
B Rozvojové zeme
= musi chtit samy

m dva zakladni predpoklady rozvoje
m vlastnicka prava

m zdravy financni systém (mikrofinance?)
m Kritické poznamky

® Podoba soucasného meénového a financniho systému



Figure 2.4 Changes in credit ratings of sovereign
debt issued by emerging-market economies,
2001-06
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Sowurce: World Bank Debt Reporting System and staff estimartes.

Note: Estimate for 2008; projections for 2009-10.
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Key sources of central government revenues among developing
countries

Taxes on goods
and services

Grants and
other revenue

Taxes on income,
profits, and
capital gains

B Low and middle income

Taxes on g it
[] High income

international trade

5 10 15

Percent share of government revenues

Source: World Bank.




Vefejny dluh k HDP
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Zdroj: CIA factbook



