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Czy panstwo moze zbankrutowac?

e Dtug panstwa a dtug kraju
 Dochody | wydatki

 Powody zadtuzania sie
 Mechanizm putapki zadtuzenia



Grecja: diug 1 deficyt (% PKB)
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Bankructwo/niewyptacalnosc
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Prognozowany dtug, 2011 (% PKB)
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Kursy walut
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Kiedy panstwa bankrutujg...

e Historia
 Konsekwencje



Catkowite/czesciowe bankructwa panstw, 1824-2004

Default or r&shuchjring clusters

1524 1867- 1 B9 1911- 1931- 197 6— 1998~

1834 1882 1400 1921 14940 149549 2004
Europe
Austria 1868 1914 1932
Bulgaria 1915 1932
Lareece 15824 1893
Germany 1932
Hungary 1931
Italy 14940
Moldova 2002
Poland 1936 14951
Portugal 1534 1892
Fomania 1915 1933 1951
Fussia® 1917 19498
Serbia / 18495 1933 1983
Yugoslavia
Spain® 1831 1867,

1882

Turkey 1876 1915 1940 1978
Ukraine 1998,

2000



Catkowite/czesciowe bankructwa panstw, 1824-2004

15824- 1867- 1590- 1911~ 1931 - 1976 1995~
1834 1882 1900 1921 1940 1989 2004

Latin America and Caribbean

Argentina 1830 1850 1915 1930s" 1982 2001
Bolivia 1874 1931 1980
Brazil 1826 1898 1914 1931 1983
Chile 1826 1880 1931 1983
Colombia 1826 1879 1900 1932
Costa Rica 1827 1874 1895 1937 1983
Cuba 1933 1982
Dominica 2003
Dominican 1869 1899 1931 1982
Republic
Ecuador 1832 1868 1911, 1931 1982 1999
1914

El Salvador 1827 1921 1931
Grenada 2004
Guatemala 1828 1876 1694 1933
Honduras 1827 1873 1914 1951
Mexico® 1827 1867 1914 1982
Nicaragua 1828 1594 1911 1932 1980
Fanama 1932 1982
Paraguay 1827 1874 1592 1920 1932 1986 2003
Peru 1826 1876 1931 1978,

1983
Uruguay 1876 1591 1915 1933 1953 2003
Veneruela® 1832 1878 1892, 1982

1598

Federico Sturzenegger and Jeromin Zettelmeyer

Sovereign Defaults and Debt Restructurings:
Historical Overview



Bankructwo Argentyny, 2001
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Bankructwo Ros;ji, 1998
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Jak mierzycC ryzyko?

e Oceny ryzyka bankructwa
e Spready CDS



Breakdown of CDS names (January 1997 — June 2003)
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Sovereign credit default swaps'



Five-year CDS premia by rating
Monthly average; in basis points
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Credit Default Swaps
Latin America — Brazil bond spreads and external factors
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Jak wyglgda sytuacja dzis?

e Oceny ryzyka bankructwa
e Spready CDS



Spready na 10-letnich obligacjach
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Venezuela
Argentina
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CDS spread
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