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Data

Coverageonline/ V1 stupyl9nl i ne
Coveragetisk/ VI stupy 18 sk
Coverage TV/R/ VI stupy 1TV/ R
Podcasts / Podcasty 1

Coverage celkem / Coverage total 39

Reach online / Dosah online 6 831 371

Reach print / Dosah print 828 990

Reach TV/R / Dosah TV/IR 77 458

Reach podcast / Dosah podcast N/A

Reach total / Dosah celkem 7 737 819

AVE online 958 081 K|
AVE print 4 211 245 K|
AVE TV/R 788 445 K|
AVE podcast N/A

AVE total / AVE celkem 5 957 771 KI

Legend / Legenda

Reach refers to the number of unique people who have seen a particular piece of content, such as an
article or a social media post. Unlike the "impressions" metric, reach focuses on the uniqueness of the
audiencefi that is, how many different individuals have encountered the content fi rather than how many
times it has been viewed in total. It tracks the uniqueness of the audiencefi how many people were
exposed to the content, not how many total views it accumulated.

Dosahoznaluje polLet uni k8tn2ch 1id2, ktes2z vidnli ur |
soci 8l nz2ch s2tz2ch. Na rozd?2]| od metriky zobrazen2 (
tedy kolik rtznTch jednokblvckobeks8bbbhaheml EevkRahoc
jedinelnodkolpiuklliikle2 se o obsahu dozvndnlo, nikoliwv

AVE (Advertising Value Equivalens)a method for measuring the effectiveness of PR campaigns that
compares media coverage to the cost of equivalent advertising space in a given medium. This metric
shows how much money was saved compared to paid advertising. AVE compares the valuedof unpai
media space with the cost of equivalent advertising space and helps quantify the effectiveness of PR
activities.

AVE (Advertising Value Equivale®S YS G2 Rl LINB YSnSyN SF¥FS{GAQGAGE
YSRAFLEYN LRINBOGN & OSy 2Rt @RYIZVDNRA &M ONI (NS 1 ¥ $ dvNIN]
FTAYFYSYNOK LINRP&AGNSR1 A4 o0et2 dzOSinSy2 @ LRNROY! Y]
neplacerB K2 YSRAt f yNK2 LINRPadG2N¥z a yt {1t Re ylI S10JAgJI
efektivitu PR aktivit.
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Recese si ordinujeme samiupeZpgnélngt@tahi H2KE8npemfiesor Jan ¢

Vysok® %roky handicapuj? Lesk® firmy vilLi evropsk® konkurenc.i
generace.

SkutelLniTm probl ®mem je pomallT hospod8§8s$§skiT rtst. Stagnaci a p
utahovg8§n2m opaskt.

gijeme v iluzi prtmyslov® velmoci a dotujeme neproduktivn2 fi
inovac?2.

Hospod§8$sk§8 politika st&8tu, jej2H dvnpma nohama jsou mnnovg a
zvyGovsgn2 Hivotn2 Yrovnn |id2, soud?2 CERGEElJeasno rg veekjonnaormi ed Za eskpoonl
hledi ska by samoz$ejmn v norm8ln2 situaci byla ide8ln2 nul ov!

stav, kdy noming§ln2 Y%roky p$esnn kop2ruj?2 m2yualaefhaceset dBH
neprodrafuje.

Soulasn8 bankovn?2 rada | NB v Lervnu vtbec poprv® za sv®ho pt
|l ekal jsem to na z8kladn psedchoz2ch virokt guvern®ra. ChS8pu
v Hormuzsk®m prtlivu. Ceny ropy a zemn2ho plynu kol ?2saj? podl
m2rnnl ayi®@ysl2m, odr §8H2 postoj, Ae v soulasn® situaci vid2 wur
obezsetn§. Jinou ot8zkou je, zda je ze stsdednndob®ho a dl ouh:

nevihodn® m2ty Yayw®®¥%,® sl bje m§ euroz-na.

Aktu8l nn jsou sazby v | esku o ptldruh®ho procentn2ho bodu vT
jin® i kvtli stabilitn koruny: je to snad zbytelLn®?

Ve chv2li, kdy | NB dos8hne inflalLn2ho c2le, tedy inflace pou:
Y%urokov® sazby viGe neH v euroz-nn. KladnTm %rokovim diferenci
dom8cnosti m st8urvigblhnnitnprotoHe si musej?2 ptjlLovat dr §8H. Je
konkurenceschopnosti LeskTch podni kt a Hivotn2ho standardu ||
celosvntovn tam, kde jetfedmtoanmené€il podnij ky.| dlaGeake z8vi sl
dostanou Yvnr u n§s. Pokud jsou tu Yrokov® sazby vyGG2, jsou
| esk® firmy ale maj?2 na vibnr, v jak® mnnn se financovat, os!
Kdokoliv se sice mtHe financovat v eurech, ale tam podstupuj
jeden z hlavn2ch argumentt pro ps$ijet2 eura: abychom tyto n§l
mus ¢je? alespof L8stelnn mnnit na koruny, aby zaplatili zamnst
zisk je jini, neH olLek§vali. Ekonomicky vzato plat2, He L2m |
Linnost,empaok@apiet 8l u je kl2Lovou poloHkou ve virobn i spots$et
Al e co dopady na inflaci? N2zk® sazby jsme mnli do roku 2021
V |l etech 2021 a 2022 naGe j8drovsg inflace, tedy inflace olLi Gf
euroz-nn. Vytvos$il se velkiT rozd2l a j&8 jsem mnl z rozhovort
pr8vigef &8 r ®t ori ka a chovg&§n2 samotn® | NB. V zem2ch, kde nen?
banky svim chov8§n2zm vyvolat inflalLn2 olLek8v8&n2. Upozorioval |
nadch8zej2c2inhfadlaeci ofekbgagn2 a t2m pak i inflaci. J8drov§ i

neH v euroz-nn a nebyla taHena zvTi GenT mi mz da mi nebo vnt G2z s
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VyGG2 sazby se okamHAitn prop2Gou do n8kladnosti firemn2ch v
JeGtn na pol&8tku roku byly totiHA progn-zy pomnrnn optimisticl
Promluv?2 a centr 8l n2 banky vnd2?, He by sn2Hily tempo rtstu, |
nemusely. Z ekonomick®ho hlediska by samoz$ejmn v norm8ln2 s|
Za Yzus optim8ln2 sazby se obvykle povaHAuje m2ra inflace pl u:
proinflaln?, nebo ne?

Nul ov® re8l n® sazby, tedy sazby na %Yrovni m2ry inflace, znam
jako t®vdne@&nzxmyslu je to optim8ln2 stav. PSedstavte si naop
g8dngtiimeedy ned8vala ekonomicky smysl, veGker§8 aktivita by
bychom zcela diskontovali, jinTmi slovy ignorovali. Prodty kd:
s nulovowisron&®dvomausazbodmod§vajyuHsmysli poletn® budouc?2 generac
velmi vysok8, tak by byly pen2?2ze na takov® dlouhodob® invest.:
investovat.

Jak v8s poslouch8m, tak jste musel posl edn2 zvi Gen2 sazeb ho
V situaci soulasn® nejistoty si nemysl2m, He je to radik8§lnz.
m2ra nejistoty, ale zmnnil se i jej?2 samotni princip. D$2ve |
kolem nnhoHA ekonomika fluktuovala. Trump ale uk8zal, He i samot
jde o politiku vtLi NATO, nebo o ochran8s$sk8 opatsen? ve svnt

vi 8dy a cé&gtn@duittbaeagovat.

Stejnou mnrou nejistoty ale v takov®m prostsed?2 trp2 i samot.
trochu sts$2len2m naslepo?

|l enov® bankovn2ch rad si uvndomuj 2, Ae extern?2 inflaci se L
nezvyGovali, protoHe vnd2, He to mtHe ps$iGkrtit ekonomiku, al
Lze mluvit o psSehnan®m utahov8§n?2 opaskt, pokud m8 | esko od r ¢
Lze, protoHe ps$21iGn® utahovsg§n2 sniHuje Hivotn2 Yrovef. V cel
konzervativn2., Jsme pomnrnn m8lo zadluHen§8 zemn, n8G dluh je
porovng8n2 s wvetm@i mau ZjSiprmaidaph m&8 me v obl asti vesejnich financ?
krit®ria v kontextu dluhu d8vaj2 hranici z a d | dFFhecie 8 USAgsout@® pr o
100 procenty, I't8lie m8 pses 140 procent.

Vietech202182 022 jsme naps?2klad mnli ekonomickou recesi a posl ®ze
to sami pé$ehnanim utahovg8n2zm opasktid2@l8o0t ®Bojusme k|l apbck®@dpEk:i
okolmf eestly, Lili neGlo o H8dnT vnnj G2 Gok, kterT zas8hl c¢

TakHe rtst ekonomi ky se d§ zjednoduGenn $2dit prosts$ednictyvzi

To rozhodnn ne. Nech8pu, prol se u n8s ve vesejn® a nnkdy i
nehodnot?2 ho norm8lnn v celkov®m ekonomi ck®m kontextu. Kdy by
by nebyl pokleslaschodek rozpolLtu by byl podstatnn ni HG2. | asto se nap:
mandatorn? vidaje, ale kdyby stg&8t d8l vyb2ral dann ze super hi
cel ®ho rozpoltu. | ioltii tj e« pBtmkcaba ed Rc ie klbondbmi ck® st rdavkltS8udryy aa ¢
| NB.

Centr8ln2 banka dala opakovann najevo, Ae faktorem jej2 polidf
tlaktm taHenim rozpolLtem. Jinimi slovy: L2m vyGG2?2 schodek, t°*
Pro I NB by schodek rozpoltu nemnl hr 8t z8sadn? roli, pokud s
I NB je cenov§ stabilita, a pakliHe inflace okolo dvou procent
m&§ vnekbce zamns$it na zvyGovg&n2 Hivotn2ho standardu a za t2m

Dobse funguj2c?2 syst®m by mnl vypadat tak, He v dobn rychl ®h

kdy klesaj?2 soukrom® investice a spots$eba dom8cnost?2, vl &da .
popt 8vk ®tjoesvtuaci obvykle zamnsdena na podporu obyvatel a na
Nen2 to trochu idealistickT psedpoklad? Takhle to v posl edn?2q
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V minulosti takto bnHAnnp fungovaly 29sprit®sekoGamki kystBylBenm ol

mnoh® vyspnl ® zemn uH man®vrovac2 prostor nemaj2, protoHe j s
Nen2 tedy soulasn® zadluHen2 | eska alespof relativnn dobr§ z|
nedost al postupnn do dluhov® pasti

Zat2m n8G probl ®m nen? dluhov§ past, nibrHA pomali ekonomickT

zemn. Po druh® svntov® v8lce byly zemn jako Vel k8 Brit8nie a
znaln® ni2myhaoypgdd8§sSskim r{stem. V dneGn2 dobn je toho dobrim

M&m pocit, He hodnot2te viGi st8&§tn2ho schodku Listn jako poul
ps2jmy a nutnimi vidaji? Nen?2 to p$2liG vel k8 redukce?

V modern2ch st8tech jsou nnktép®nhzvédap@Leaprogtio acecsdockBlunmpl g
tak oGkrtat. St8t m8 obrovskou zodpovndnost v momentn, kdy ni
recesi,jakosetost al o u n§s. Pokud jsme zptsobili, Ae se tady |id® ma
prol naps$2klad pr8vn sousedn? Polsko ve stejnou dobu roste.

Al e pokud by s chronickim deficitem fungovala bnHng§8 dom8cnos!

Ne nezbytnn, z8&8l eHA2 to na tom, jak® m§ dlouhodob®&ve&2mnmye &iv’
tSeba hypot®ky. Dom8cnosti se dlouhodobn zadluHA2, dluh ze svi
neborodinnT dtm. Bez ptjlLky a deficitu by to nebylo moHAn®.

I v r8mci dom8cnosti m8te dnti a star® lidi, ktes$?z vdlt®td. f §:
Lid® v produktivn2zm vnku naopak produkuj?2 psSebytek, aby ty mi
psebytku v Lase. Slovo dluh je ve stédedn? Evropn Lasto vidnn
ekonomickT smysl, je Lasto vidnno neutr8lnn Li pozitivnn. Mi|
m2ry pe oAioj,e Ana kredit. Bez moHAnosti poufA2vat kredit/dluh by

M&te pocit, He se extr®mnn zadluHenTm st§8ttm obrovsk® schodk:

Obr
d2
U
e k
na

vsk® schodky kromn v8lky ne. Ale zvl 8dnuteln®, i kdyH poct
investic2m rychle roste a nem§8§ vysok® zadluHen2, je pod
sd oob20dh recese a stagnace HDP neroste, st8tu chybnj?2 ps$2j
omi ckT management | esk® republiky za posledn2ch 35 | et nq
2kl ad dlouho Hdhebokél pé6d ma@Grmmnru doh&nnj2 a v medi §nu

m»™ S o< O

\Y em je probl ®m stagnace Leskich mezd?

o o~ T O - X

Jedn8 se o pomnrnn pomalfd rtst mezd, ne o %plnou stagnaci . P
vyjedng8§vgn2 odbort i jednotlivct, roli hraje t®H cena kapit §l
podni ksait eslt@ Auj 2 na nedostatek pracovn2ch sil, ale nejsou och
vyvaHovsgn cenami, tedy v tomto pé2padn mzdami a platy. Podni |
jestliAe budbab®y&£GAepl adyktisvn2 firmy odejdou z trhu a uvolrr
firmy. Se zvyGuj2c2mi se platy se probl ®m nedostatku |id?2 po:
nezamnstnanost.i aprz&dwktifvipra mmoaeaogi kt a cel ® ekonomi ky se zvi

M8 snad vI&8da nebo premi ® v oblasti mezd nnjak® efektivn2 n:

VI 8da samoz$ejmn urluje mzdy ve stg&§tn2m i vesejn®m sektoru,
nnkteriTch zem2ch, kter® maj?2 obdobnT probl ®&m relativnn n2zkT7q
vtiLlLi velkdm2magong8nokt m. Premi ® nebo prezident si pozve G®fy
nz2zk® mzdy, kdyH produktivita v jejich m2stn2ch podnic2ch je
tedy good corporate citizenship. To mt He m2t efekt. U n8s byl premi ®r jedn2m
takHAe tato diskuze by asi byla v2ce komplikovan8 nebo v2ce i/

Kdybyste mnl ten ps$ed sebou pomyslniT aovl 8dac?2 pulto Lesk® el

VAdycky z8l eA2 na tom, jak jsou st&§tn2 vidaje re§8lnn pou
dpl nn prvn2 prioritou mus?2 bit investice do Gpilkov®ho v
dostatnaGe univerzity do prvn2 aH druh® svntov® stovky. Zat?
Ltysstovce, i kdyH m&me viborn® jednotlivce a vndeck® tT
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Dal G2 oblast?2 je modern?2 dopravn?2 infrastruktura, obzvlI §Gtn
vibornou dopravn?2 infrastrukturou budeme tvosit jeden nebo d
Yaspor ®ghokracii. NaGe geografick8 kompaktnost znamen§g, Ae by

sprg§vu. Stg§t t®HA stg§le dotuje neproduktivn2 podniky, kter® b
nadnjn® projerevyaglLe2mepiemnci 81 em.

Zm2nil jste, Ae soulasni vlI&8dn2 program povaHujete za prortsi
vlI 8dy oproti p$Sedchozz2?

Je samozsejmn jeGtn ps2l1i G brzy hodnotit visledky. Prorfstov(
psipravovani z8kon o vysokich Gkol 8ch, kterT by mnl zvi Git o
| i dis&kpi t 81

USA n8m v HDP obrovskim zptsobem odskolLily. Zpracovatel skT pi
procent3zbyt ek jsou pokrolil® sluHfAby, inovativn2 vizkum a Al . |e
prtmysl ov® myedlmoalie tPrd$2 uH jen 20 procent naGeho HDP. Jsme
to neuvndomuj 2. Program soulLasn® vI 8dy m8 nakrolLeno k tomu b
Z ned8vnich statistik statistick®ho Y%Sadu plyne, He v | esku |

zakopan®ho psa chybnj2c2ho rtstu tseba prs8vn zde?

To v H8§dn®m ps$2padn neplat?2 ploGnn. Nadn8ltasitnd ¢dolkdon kg wmaGc2 |
domovsk® podni ky tseba v Nnmecku. Mnoh® dom8c?2 podniky jsou I

jen tak itmik mzdm2mdk pseH2vaj?, nnkdy i se st8tn2 podporou. Na G
destrukce. Neefektivn2 firmy u n8s neodch8zej?2 2z trhu dostat
chytrou stimulaln?2 politikou.

Aut or : Jarosl av BukovskT

Machine ENG translation:

Wedre bringing this fiekbessglbonuomeoessat vieygy expensive borrowir
indecisiveness, says Professor Jan gvejnar

el5.cz, July 7, 2026

High interest rates put Czech companies at a disadvantage compared to their European competitors, and expensive capital
limits strategic investments for future generations.

The real problem is slow economic growth. Yet we are causing stagnation and a decline in living standards ourselves by
tightening our belts too much.

We live under the illusion of being an industrial powerhouse and subsidize unproductive companies instead of providing
massive support for top-tier education, science, and innovation.

The gover nment 8 si whichoest®anithe twqpdldrs oEnyonetary and fiscal policyfi is not exactly geared

toward rapidly raising peopleds standard of Iiving in the Cz:q
and co-founder of the CERGEEIl nsti tute. OFrom an economic standpoint, a zer
under normal circumstances, 6 says Professor Jan gvejnar, ref

the inflation rate, so that borrowed capital does not lose value in real terms, nor does it become more expensive over time.
In June, the current CNB Bank Board raised rates for the first time since taking office. Was this the right move?

| expected it based on the governor®s previous statements.
the uncertainty surrounding the situation in the Strait of Hormuz. Oil and natural gas prices fluctuate depending on how the
situation develops. The fact that the CNB has now raised rates slightly, | believe, reflects the view that it sees a certain risk in

the current situation in the form of an external inflationary shock and is therefore being cautious. Another question is

whether, from a medium - and long-term perspective, it is disadvantageous for our households, businesses, and the state to
have interest rates higher than those in the eurozone.

Currently, rates in the Czech Republic are one and a half percentage points higher than in the eurozone, and they have been
relatively higher for a long time, partly due to the stability of the koruna: is this perhaps unnecessary?
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Once the CNB reaches its inflation targefi that is, inflation of only around two percent fi the question is whether it is
appropriate to keep interest rates higher than in the eurozone. The positive interest rate differential of the koruna over th e
euro puts our businesses, households, and the government at a disadvantage compared to those in the eurozone, because
they have to borrow at higher costs. This is a critical issue from the perspective of the long-term competitiveness of Czech
busi nesses standhrdpféving. Takebsisinesses, for example. Multinational companies raise capital globally
wherever it happens to be cheapest. Our small and medium-sized enterprises, however, are dependent on the terms under
which they can obtain credit here. If interest rates are higher here, our companies are at a disadvantage compared to their
competitors in the eurozone.

Czech companies do have a choice, however, regarding the currency in which to finance themselves; in fact, half of their new
loans are taken out in the common currency.

While anyone can finance themselves in euros, they are exposed to exchange rate risk, and hedging against it is costly. This
also one of the main arguments for adopting the euro: to eliminate these costs at no extra charge. Currently, our exporters
receive euros and must convert at least part of them into korunas to pay their employees in korunas. Exchange rate
fluctuations can cause their profits to differ from what they expected. Economically speaking, the lower the interest rate, the
more efficient economic activity becomes, because the cost of capital is a key factor in both production and consumption.

But what about the impact on inflation? We had low rates until 2021, and a year later, prices in the Czech Republic began to
rise sharply.

In 2021 and 2022, our core inflationfi that is, inflation adjusted for energy and food prices fi began to rise faster than in the
eurozone. A significant gap emerged, and from my conversations with the governors of various central banks, | got the
impression that this might have been triggered precisely by the rhetoric and behavior of the CNB itself at the time. In
countries where there is little trust in government institutions, central banks can, through their behavior, trigger inflatio nary
expectations. At the time, | warned CNB representatives that their statements about possible upcoming inflation could trigger
inflationary expectations and, consequently, inflation itself. Core inflation in the Czech Republic did indeed rise much faster
than in the eurozone, and it was not driven by higher wages or increased household consumption. It ultimately translated into
higher profits.

Higher interest rates will immediately be reflected in the cost of corporate loans. To what extent will higher rates affect t he
growth of the Czech economy? After all, forecasts were still relatively optimistic at the beginning of the year.

They will have an impact, and central banks know that they would slow the pace of growth if they kept rates too high in a
situation where they no longer need to. From an economic standpoint, of course, a zero real interest rate would be ideal
under normal circumstances.

The inflation rate plus one percentage point is generally col
environment be chronically pro -inflationary?

Zero real ratedi that is, rates at the level of the inflation rate fi mean that society gives future generations the same priority as
i t do e siintlatdsangedisis an optimal state. Imagine, on the other hand, that the real interest rate were extremely
high. No investment would make economic sense; all economic activity would shift toward immediate consumption, and we
would completely discount il in other words, ignorefi future generations. That is why, for example, when building a bridge
with a lifespan of more than a hundred years, calculations based on a zero real interest rate make sensé numerous future
generations will also benefit from the bridge. But if the real interest rate were very high, the cost of financing such long -term
investments would be so high that it would be practically unprofitable to invest in the future.

From what | dm hearing, you must have viewed the | atest rate |

Given the current uncertainty, | donot think itds radivelal . Wi
of uncertainty increased, but the very nature of uncertainty has changed. Previously, uncertainty meant that we had a long

term, predictable trend around which the economy fluctuated. But Trump has shown that even the trend itself can veer off in

a radically different direction, whether itds policy loward |
new type of shock that governments and central banks must learn to respond to.

But in such an environment, the central bank itself swffers |
situation a bit like shooting in the dark?

Members of the bank6s governing council realize that oexternal
them, they would prefer not to raise rates, because they know it could stifle the economy, but at the same time, they do not
want to ignore potential inflationary shocks.
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Can we talk about excessive belttightening if the Czech Republic has had chronic, massive budget deficits since 2020?

Yes, because excessive austerity lowers the standard of living. Throughout our modern history, we have been very
conservative when it comes to public finances. We are a relatively lowdebt country; our debt is below 45 percent of GDP.
Although we occasionally run a deficit, compared to most other countries in the West, we have significant room to maneuver
in the area of public finances. The Maastricht criteria set the debt limit at 60 percent of GDP. Many countries are heavily
indebted i France and the U.S. ge above 100 percent, and Italy is over 140 percent.

For example, in 202162022, we were the only country in the region to experience an economic recession followed by
stagnation. We brought this upon ourselves through excessive austerity measures, and we did the same in 20182013. These
are classic examplesof periods when neighboring countries were growing fi in other words, there was no external shock that
affected the entire region.

So, can economic growth be managed, simply put, by the size of the government budget deficit?

Definitely not. | don6t understand why, in public and somet i
the deficit itself and fail to evaluate it proper-gyowsthivagtel
had not been abolished, tax revenue would not have fallen, and the budget deficit would have been significantly lower. It is

also often pointed out, for example, that we have high mandatory expenditures, but if the state continued to collect taxes on

t heuped-gr oss wage, 6 these expenditures would not account for s
words, it is necessary to evaluate these issues within the framework of the entire economic structure and the overall economt

policy of the statefi the government and the CNB.

The central bank has repeatedly made it clear that the size of the budget deficit will be a factor in its policy, in order to
prevent budget -driven inflationary pressures. In other words: the higher the deficit, the more expensive it is for companies to
finance themselves, given the same rate of inflation.

For the CNB, the budget deficit should not play a major role unless it affects inflation. The CNB has other priorities. The N B 6 s
primary objective is price stability, and once inflation reaches around two percent, its second statutory objective is economic
growth. The government should focus on raising the standard of living and, to that end, ensure healthy growth.

A well-functioning system should work such that, during periods of rapid growth, the government runs a surplus in its current
budget, and during times of crisis, when private investment and household consumption decline, the government boosts
demand, thereby pursuing a countercyclical policy. In this situation, government demand is typically directed toward
supporting the population and increasing investment, for example, in infrastructure.

|l sndt that a somewhat idealistic assumption? It hasndét quite

In the past, advanced economies commonly operated this way. Over the last 1&20 years, however, we have reached a point
where even many advanced countries no longer have room to maneuver because they are too heavily indebted.

|l sndt the Czech Republicbds current | i@andasituation wbehbmaintaining?dfionly at |
to prevent the country from gradually falling into a debt trap.

For now, our problem is not a debt trap, but rat her sl ow ecol
rise only gradually. After World War Il, countries like the United Kingdom and the United States were heavily indebted, but
they largely overcame this through rapid economic growth. Today, Poland is a good example of this.

| get the sense that you view the size of the government deficit purely as a mathematical residuefi that is, a technical
di fference between potenti al revenue and necessary expenditul

In modern states, certain expenditures are absolutely untouchablefi pensions, childcare, and support for the socially

vul nerabl e. ltdéds hard to just cut back on these things.sThe
causesanunrecessary recession in the economy, as happened here. I
than they could be, then we must ask ourselves why, for example, neighboring Poland is growing at the same time.

But if an ordinary household were to operate with a chronic deficit, it would eventually end up in the hands of a loan shark.

Not necessarily; it depends on their long-term income and expenses. After all, households commonly live on crediti take
mortgages, for example. Households take on long-term debt, repay it from their income, and by the end of their working
lives, they own anapartmentorasingle-f ami |y home. Wi thout a | oan and a deficit,

Even within a household, you have children and elderly people who, at this stage of life, consume more than they producefi in
ot her words, they are essentially living oon credit.é Peopl e
the young and themselves in old age. This is the normal cycle of deficit and surplus over time. In Central Europe, the word

Content/PSehl ed zpr 8v 9



odebtdé is often viewed pejoratively rather than neutrally. Al
often viewed neutrally or positively. Incidentally, the entire global economy functions effectively largely because it operat es
on credit. Without the ability to use credit/debt, it would shrink to a fraction of its value.

Do you feel that massive deficits have ultimately paid off for heavily indebted countries?

Not when it comes to massive deficitsi unl ess i td&s a war . But mandgeabl|l detdlsbéiobbks
Poland, for example, which is growing rapidly thanks to investments and does not have highdebti i t 8s bel ow 60 petr
GDMi because the economy is growing rapidly and the country is managing its debt. Here in the Czech Republic, during

periods of recession and stagnation, GDP doesndt grow, the gt
grows faster. TheCzechRpu bl i c6s overall economic management over the pas
much further along. Polish wages, for example, were |l ong well

the median, they may already be surpassing us.
What is the problem with the stagnation of Czech wages?

It is a matter of relatively slow wage growth, not complete stagnation. The principle is not entirely complicated. It is part ly due
to moderate bargaining by unions and individuals; the cost of capital and the substantial profits of large companies also pl ay
arole. It is also paradoxical that many business owners complain about a labor shortage but are unwilling to raise wages and
salaries. In a market economy, the market is balanced by price8 in this case, wages and salaries. Companies that have raised
wages do not face a labor shortage. Of course, if wages rise, weak and unproductive firms will exit the market and free up
labor, which will be absorbed by stronger, innovative firms. As wages rise, the labor shortage will gradually ease; in the long
run, it may disappear amid higher unemployment, while the average productivity of firms and the economy as a whole will
increase.

Does the government or the prime minister have any effective tools when it comes to wages?

The government, of course, sets wages in the state and public sectors, which in turn influences wage policy in the private

sector. In some countries facing a similar problem of relatively low wages as the Czech Republic, the government sometimes
usessacal | ed O0j awboningd against | arge multinational corporation
largest corporations and asks them why they pay low wages when productivity at their local operations is high and when they

claim to practice responsible corporate citizenship. That can have an effect. In our country, the prime minister was one of the

biggest business leaders and employers, so this discussion would likely be more complicatedi or more inclusive.

I f you had an i maginary ocontrol panel 6 for the Czech econom
and the budget deficit?

It always depends on how government spending is actually used. We must invest in projects that offer a high return on

investment. The absolute top priority must be investment in world -class education and science. We need highquality

education at all levels and to get our universities into the top 100 or 200 in the world. So far, in most rankings, our universities
arendt even in the top 400, even though we have outstanding i

Another area is modern transportation infrastructure, especially highways and high-speed trains. We are a geographically
compact country, and with excellent transportation infrastructure, we will form one or two interconnected regions. This
represents a mgor leap in productivity and savings in bureaucracy. Our geographic compactness means we could have a very
lean and efficient public administration. The state also continues to subsidize unproductive companies that should exit the
market. It should focus its support on startups and promising projects with great innovative potential.

You mentioned that you consi der t he-growihr Whatexactlygnoakes it so,rardiintwbas p r o «

ways is the current govegrrnometnht & sh apnr o ghrea np rneovrieo upsr cone 6 s ?
Oof cour s e, itds stildl too early to evaluate the r-growihlandd . Ho we
also view the proposed higher education bill favorably, as it should improve the quality of universities and, consequently,
gradually boost the countryés productivity. After all, itds al

The U.S. has pulled far ahead of us in terms of GDP. Today, the manufacturing sector accounts for just eight percent of U.S.

GDHi the rest is made up of advanced services, innovative research, and Al. Both the Czech Republic and Germany still cling

to the outdated illusion that we are industrial powers. But industry now accounts for only 20 percent of our GDP. We are

nearly 80 percent a service economy, but many people dondt r ¢
pro-gr owt h, deawthat vesulfs it telivers.

Recent statistics from the Statistical Office show that labor productivity in the Czech Republic is practically stagnant. Coud
this be the root cause of the lack of growth?
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That is by no means true across the board. Multinational companies here have high productivityfi often even higher than
their parent companies in, say, Germany. Many domestic companies are also productive. The problem lies with the many
companies that are barely surviving on low wages, sometimes even with government support. Simply put, our economy lacks
sufficient creative destruction. Inefficient companies here are not leaving the market quickly enough, and not enough new
ones are being created. The governnent could help address this with smart stimulus policies.

Aut hor : Jarosl av BukovskT
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Recese si ordinujeme sami. Zbytecné drahym
uvérem i upejpanim statu, rika profesor Jan
Svejnar

g, i

« Vysoké uroky handicapuji ceské firmy vuci evropské konkurenci

a drahy kapital omezuje strategické investice pro pristi generace.

« Skute¢nym problémem je pomaly hospodarsky rust. Stagnaci
a pokles Zivotni irovné si pritom zptisobujeme sami pfehnanym

utahovanim opaskii.

« Zijeme v iluzi primyslové velmoci a dotujeme neproduktivni firmy

namisto masivni podpory $pickového vzdélani, védy a inovaci.

Hospodarska politika statu, jejiz dvéma nohama jsou ménova a fiskalni
politika, neni v Cesku zrovna nastavena na rychlé zvy$ovani zivotni
urovne lidi, soudi profesor ekonomie a spoluzakladatel institutu CERGE-
El Jan Svejnar. ,Z ekonomického hlediska by samozfejmé v normalni

situaci byla idealni nulova realna trokova sazba,” uvadi profesor Jan
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Svejnar s odkazem na stav, kdy nominalni uroky presné kopiruji miru
inflace, takze pujceny kapital realné neztraci hodnotu, ale ani se dal
neprodrazuje.

Soucasna bankovni rada CNB v ¢ervnu viibec poprvé za svého ptisobeni
zvysila sazby. Bylo to namisté?

Cekal jsem to na zakladé predchozich vyroki guvernéra. Chapu ten krok
v tom smyslu, Ze reagovali na nejistotu kolem situace v Hormuzském
prulivu. Ceny ropy a zemniho plynu kolisaji podle toho, jak se situace
vyviji. Skuteénost, ze CNB ted sazby mirné zvysila, myslim, odrazi postoj,
ze v soucasneé situaci vidi urcité nebezpeci v podobé externiho infla¢niho
Soku a je tudiz obezretna. Jinou otazkou je, zda je ze strednédobého

a dlouhodobého hlediska pro nase domacnosti, podniky a stat nevyhodné

mit Grokové sazby vyssi, nez je ma eurozona.

Aktualné jsou sazby v Cesku o piildruhého procentniho bodu vy3e nez
v eurozoné a relativné vyssi jsou dlouhodobé, mimo jiné i kvuli stabilité
koruny: je to snad zbyteéné?

Ve chvili, kdy CNB dosahne inflaéniho cile, tedy inflace pouze okolo dvou
procent, je otazkou, zda je namisté udrzovat urokove sazby vyse nez

v eurozoné. Kladnym trokovym diferencialem koruny nad eurem
znevyhodnujeme nase podniky, domacnosti a stat vii¢i tém v eurozoné,
protoze si musejl pujcovat draz. Je to otazka z pohledu dlouhodobé
konkurenceschopnosti ¢eskych podniki a Zivotniho standardu lidi.
Vezmeéte si firmy. Nadnarodni firmy se zasobuji kapitalem celosvétove
tam, kde je to zrovna nejlevnéjsi. Nase stredni a mensi podniky jsou ale
zavislé na tom, za jakych podminek dostanou tvér u nas. Pokud jsou tu
urokoveé sazby vyssi, jsou nase firmy handicapovany vii¢i konkurentiim
Z eurozony.

Ceské firmy ale maji na vybér, v jaké méné se financovat, ostatné

Content/PS$ehl ed zpr 8v 13



polovinu novych uvéri nabiraji ve spoleéné méné.

Kdokoliv se sice miZe financovat v eurech, ale tam podstupuje kurzoveé
riziko a pojistit se proti nému je nakladné. To je také jeden z hlavnich
argumenti pro prijeti eura: abychom tyto naklady zdarma eliminovali.
Nyni nasi exportéri dostavaji eura a museji je alespon ¢astecné meénit na
koruny, aby zaplatili zaméstnancim v korunach. Pohyby kurzu mohou
zpusobit, Ze jejich zisk je jiny, nez ocekavali. Ekonomicky vzato plati, ze ¢im

protoze cena kapitalu je klicovou polozkou ve vyrobé i spotrebé.

Ale co dopady na inflaci? Nizké sazby jsme méli do roku 2021a o rok
pozdéji se zacalo v Cesku extrémné zdraZovat.

Vletech 2021 a 2022 nase jadrova inflace, tedy inflace o¢isténa o ceny
energii a potravin, za¢ala stoupat rychleji nez v eurozoné. Vytvoril se velky
rozdil a ja jsem mél z rozhovorti s guvernéry ruznych centralnich bank
dojem, Ze to mohla vyvolat pravé tehdejsi rétorika a chovani samotné CNB.
V zemich, kde neni velka diivéra ve statni instituce, mohou totiz centralni
banky svym chovanim vyvolat inflacni o¢ekavani. Upozornoval jsem tehdy
zastupce CNB, Ze mohou svymi vyroky o mozné nadchazejici inflaci
vyvolat inflaéni o¢ekavani a tim pak i inflaci. Jadrova inflace u nas pak
opravdu vyrostla mnohem rychleji nez v eurozoné a nebyla tazena
zvysenymi mzdami nebo vétsi spotfebou domacnosti. Promitla se
nakonec do vyssich zisku.

Vyssi sazby se okamzité propiSou do nakladnosti firemnich Gvérua.
Nakolik vyssi sazby promluvi do ristu ceské ekonomiky? Jesté na
pocatku roku byly totiZ prognézy pomérné optimistické.

Promluvi a centralni banky védji, Ze by snizily tempo riistu, pokud by
udrzovaly prili$ vysoké sazby v situaci, kdy by uz nemusely.
Z ekonomického hlediska by samoziejmé v normalni situaci byla idealni

nulova realna irokova sazha.
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Zauzus optimalni sazby se obvykle povazuje mira inflace plus jeden
procentni bod. Takové urokové klima by bylo chronicky proinflacni, nebo

ne?

Nulové redlné sazby, tedy sazby na trovni miry inflace, znamenaji, ze
spolecnost dava stejnou prioritu budoucim generacim jako té dnesni -

v tom smyslu je to optimalni stav. Pfedstavte si naopak, Ze by redlna
tirokova sazba byla extrémné vysoka. Zadna investice by nedavala
ekonomicky smysl, veskera aktivita by se presunula na okamzitou
spotrebu a budouci generace bychom zcela diskontovali, jinymi slovy
ignorovali. Proto kdyz se tieba stavi most s Zivotnosti na vice nez sto let,
tak propo¢ty s nulovou realnou trokovou sazbou davaji smysl - most
vyuziji i pocetné budouci generace. Ale pokud by realna sazba byla velmi
vysoka, tak by byly penize na takové dlouhodobé investice tak drahé, ze by
se do budoucna prakticky nevyplatilo investovat.

Jak vas posloucham, tak jste musel posledni zvy$eni sazeb hodnotit jako
nadmiru radikalni?

V situaci soucasné nejistoty si nemyslim, Ze je to radikalni. S Donaldem
Trumpem a americkou administrativou se nejen zvysila mira nejistoty, ale
zmeénil se i jeji samotny princip. Dfive nejistota znamenala, Ze jsme méli
dlouhodoby predvidatelny trend, kolem néhoz ekonomika fluktuovala.
Trump ale ukazal, Ze i samotny trend se miize odklonit radikalné jinym
smérem, at uz jde o politiku vii¢i NATO, nebo o ochranarska opatreni ve
svétovém obchodu. To je iipIné novy typ Soku, na nsjz se museji viady

a centralni banky naucit reagovat.

Stejnou mérou nejistoty ale v takovém prostredi trpi i samotna centralni
banka. Neni zvySovani sazeb v takové situaci tak trochu stfilenim
naslepo?
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Clenové bankovnich rad si uvédomuji, Ze externi inflaci se ¢eli velmi
Spatné. Kdyby to bylo ¢isté na nich, sazby by nejradéji nezvysovali, protoze
védi, Ze to muze priskrtit ekonomiku, ale zaroven nechtéji ignorovat
mozné inflaéni Soky.

Lze mluvit o pfehnaném utahovani opaski, pokud ma Cesko od roku
2020 chronické obfi rozpoétové schodky?

Lze, protoze prilisné utahovani snizuje zivotni troven. V celé nasi moderni
historii jsme k vefejnym financim velmi konzervativni. Jsme pomérné
malo zadluzena zemé, nas dluh je pod 45 procenty HDP. Ackoliv obcas
mame deficit, v porovnani s vétsinou jinych zemi na Zapadé mame

v oblasti vefejnych financi velky manévrovaci prostor. Maastrichtska
kritéria v kontextu dluhu davaji hranici zadluZeni na 60 procent HDP.
Mnoho zemi je velmi zadluZeno - Francie a USA jsou nad 100 procenty,
Italie ma pres 140 procent.

V letech 2021-2022 jsme napriklad méli ekonomickou recesi a posléze
stagnaci jako Uplné jedini v regionu. Zptisobili jsme si to sami prehnanym
utahovanim opaski a totéz jsme si privodili i v letech 2012-2013. Jsou to
klasicke priklady momentu, kdy okolni zemeé rostly, ¢ili neslo o zadny

v

Takze rust ekonomiky se da zjednoduseneé ridit prostiednictvim vyse
schodku statnich financi?

To rozhodné ne. Nechapu, pro¢ se u nas ve verejné a nékdy i v profesni
diskuzi lidé zaméruji jen na samotny schodek a nehodnoti ho normalné
v celkovém ekonomickém kontextu. Kdyby se napriklad nebyla zrusila
superhruba mzda, vybér dani by nebyl poklesl a schodek rozpoétu by byl
podstatné nizsi. Casto se napfiklad téZ poukazuje na to, Ze mame vysoké
mandatorni vydaje, ale kdyby stat dal vybiral dané ze superhrubé mzdy,

tyto vydaje by netvorily tak obrovské procento z celého rozpoétu. Cili je

watSalkacelal lhindu it or imdinan ad aall alenin awmal ilel atiumsletucwses m aall
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hospodarské politiky statu - viady a CNB.

Centralni banka dala opakované najevo, ze faktorem jeji politiky bude
vyse rozpoctového schodku, a to aby predesla inflaénim tlakiim taZzenym
rozpoctem. Jinymi slovy: ¢im vy$si schodek, tim pri stejné mire inflace
drazsi financovani firem.

Pro CNB by schodek rozpoétu nemél hrat zasadni roli, pokud se to
nepromita do inflace. CNB ma jiné priority. Prvnim cilem CNB je cenova
stabilita, a pakliZe inflace okolo dvou procent docili, tak druhym cilem ze
zakona je ekonomicky rust. Viada se ma v ekonomice zamérit na
zvy$ovani zivotniho standardu a za tim G¢elem zajistit zdravy riist.

Dobre fungujici systém by mél vypadat tak, Ze v dobé rychlého ristu tvori
vlada v bézném rozpoctu prebytek a v dobé krize, kdy klesaji soukromeé
investice a spotfeba domacnosti, vlada zvysi poptavku a tim déla
kontracyklickou politiku. Vladni poptavka je v této situaci obvykle
zameérena na podporu obyvatel a na vyssi investice, napfiklad do
infrastruktury.

Neni to trochu idealisticky predpoklad? Takhle to v poslednich letech tak
docela nefunguje.

V minulosti takto béZné fungovaly vyspélé ekonomiky. BEhem poslednich
10-20 let se v3ak dostavame do situace, kdy ani mnohé vyspélé zemé uz
maneévrovaci prostor nemaji, protoze jsou prilis zadluzené.

Neni tedy soucasné zadluzeni Ceska alespoii relativné dobra zprava
a stav, ktery je vhodné zachovat? UzZ proto aby se stat nedostal postupné
do dluhové pasti.

Zatim nas problém neni dluhova past, nybrz pomaly ekonomicky rust,
ktery zpusobuje pomalé zvySovani zivotniho standardu zemeé. Po druhé
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svétoveé valce byly zemé jako Velka Britanie a Spojené staty masivné
zadluzené, ale dostaly se z toho do zna¢né miry rychlym hospodarskym
ristem. V dnesni dobé je toho dobrym prikladem Polsko.

Mam pocit, Ze hodnotite vysi statniho schodku ¢isté jako pouhé
matematické reziduum, tedy technicky rozdil mezi mozZnymi p¥ijmy
a nutnymi vydaji? Neni to prilis velka redukce?

V modernich statech jsou nékteré vydaje naprosto nedotknutelné -
penze, péce o déti a socialné slabé. Tyto véci je tézke jen tak oskrtat. Stat
ma obrovskou zodpovédnost v momenté, kdy néjakym svym rozhodnutim
zpusobi ekonomice zbytecnou recesi, jako se to stalo u nas. Pokud jsme
zpusobili, ze se tady lidé maji realné huf, nez by mohli, tak si musime klast
otazku, pro¢ napriklad pravé sousedni Polsko ve stejnou dobu roste.

Ale pokud by s chronickym deficitem fungovala béZna domacnost, tak by
jednoho dne skon¢ila u lichvare.

Ne nezbytné, zalezi to na tom, jaké ma dlouhodobé piijmy a vydaje.
Domacnosti prece také bézné 7iji na dluh - vezmeéte si tieba hypotéky.
Domacnosti se dlouhodobé zadluZi, dluh ze svych pFijmi splacejia na
konci produktivniho Zivota vlastni byt nebo rodinny diim. Bez pujcky

a deficitu by to nebylo mozneé.

I vramci domacnosti mate déti a stareé lidi, ktefi v této fazi Zivota vice
spotrebuji, nez vyprodukuji, tedy ziji vlastné ,na dluh®. Lidé

v produktivnim véku naopak produkuji prebytek, aby ty mladé a sebe ve
stari uzivili. To je normalni kolobéh deficitu a prebytku v ¢ase. Slovo dluh
je ve stiedni Evropé ¢asto vidéno pejorativné misto neutralné. A slovo
kredit, které ma tentyz ekonomicky smysl, je ¢asto vidéno neutralné ¢i
pozitivné. Mimochodem cela svétova ekonomika funguje efektivné do
velké miry proto, Ze Zije na kredit. Bez mozZnosti pouzivat kredit/dluh by se
scvrkla na zlomek své hodnoty.

Content/PS$ehl ed zpr 8v 18



[ pubtic tetinioar szeneyio |

Mate pocit, Ze se extrémné zadluzenym statiim obrovské schodky
nakonec vyplatily?

Obrovskeé schodky kromé valky ne. Ale zvladnutelné, i kdyz podstatné
schodky ano. Podivejme se tfeba opét na Polsko, které diky investicim
rychle roste a nema vysoke zadluZeni, je pod 60 procenty HDP, protoze
ekonomika rychle roste a dluh zvlada. U nas v obdobich recese a stagnace
HDP neroste, statu chybéji prijmy a tim dluh paradoxné roste rychleji.
Celkovy ekonomicky management Ceské republiky za poslednich 35 let
neni dobry. Méli bychom byt mnohem dal. Polské mzdy byly napfiklad
dlouho hluboko pod nasimi, dnes uz nas v praimeéru dohanéji a vmedianu
uz mozna predhanéji.

V ¢em je problém stagnace ¢eskjch mezd?

Jedna se o pomérné pomaly rist mezd, ne o uplnou stagnaci. Princip neni
uplné slozity. Castecné je to kviili umirnénému vyjednavani odbort
ijednotlivc, roli hraje téz cena kapitalu a podstatné zisky velkych
podniku. Je téz paradoxni, Ze mnozi podnikatelé si stézuji na nedostatek
pracovnich sil, ale nejsou ochotni zvednout mzdy a platy. V trzni
ekonomice je trh vyvazovan cenami, tedy v tomto pfipadé mzdami a platy.
Podniky, které zvysily mzdy, nemaji nedostatek lidi. Samozrejmé jestlize
budou vyssi platy, slabé a neproduktivni firmy odejdou z trhu a uvolni
pracovni silu, kterou absorbuji silnéjsi, inovativni firmy. Se zvySujicimi se
platy se problém nedostatku lidi postupné zmirni, dlouhodobé muze
zmizet v pFitomnosti vy$si nezaméstnanosti a zaroven primérna
produktivita podniki a celé ekonomiky se zvysi.

Ma snad vlada nebo premiér v oblasti mezd néjaké efektivni nastroje?
Vlada samozrejmé urcuje mzdy ve statnim i verejném sektoru, coz pak

ovliviiuje mzdovou politiku v soukromém sektoru. V nékterych zemich,

letord maii nhdnhnt nrnhlém relatitma nizlarch mezd iakn Caclin wlada
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nékdy pouziva takzvany jawboning vii¢i velkym nadnarodnim podnikiam.
Premiér nebo prezident si pozve $éfy nejvétsich korporaci a zepta se jich,
pro¢ plati nizké mzdy, kdyz produktivita v jejich mistnich podnicich je
vysoka a kdyz deklaruji odpovédny pfistup firmy ke spole¢nosti, tedy good
corporate citizenship. To miZe mit efekt. U nas byl premiér jednim

z nejvétsich podnikatel(i a zaméstnavateld, takZe tato diskuze by asi byla
vice komplikovana nebo vice inkluzivni.

Kdybyste mél ted pred sebou pomyslny , ovladaci pult” ¢eské ekonomiky,
jak byste nastavil sazby a schodek?

Vzdycky zalezi na tom, jak jsou statni vydaje realné pouzity. Musime
investovat do projektt, které maji vysokou navratnost. Uplné prvni
prioritou musi byt investice do $pickového vzdélavani a védy. Musime mit
kvalitni vzdélani na viech trovnich a dostat nase univerzity do prvni az
druhé svétové stovky. Zatim ve vétsiné hodnoceni nejsou nase univerzity
ani v prvni étyfstovce, i kdyz mame vyborné jednotlivce a védeckeé tymy.

Dalsi oblasti je moderni dopravni infrastruktura, obzvlasté dalnice
arychlovlaky. Jsme geograficky kompaktni zemé a s vybornou dopravni
infrastrukturou budeme tvorit jeden nebo dva prolinajici se regiony.

V tom je velky skok v produktivité a v isporach v byrokracii. Nase
geograficka kompaktnost znamena, Ze bychom mohli mit velmi $tihlou
a efektivni verejnou spravu. Stat téz stale dotuje neproduktivni podniky,
které by mély odejit z trhu. Mél by svou podporu zamérit na startupy a
nadéjné projekty s velkym inovac¢nim potencialem.

Zminil jste, Ze soucasny vladni program povazujete za prorustovy. Co jej

vvvvv

predchozi?

Je samoziejmé jesté prilis brzy hodnotit vysledky. Prortistové jsou viak
planované investice do infrastruktury a nadéjné vidim i pripravovany
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zakon o vysokych §kolach, ktery by mél zvysit jejich kvalitu a tim postupné
i produktivitu zemé. Jde prece o lidsky kapital.

USA nam v HDP obrovskym zptisobem odsko¢ily. Zpracovatelsky primysl
dnes déla v americkém HDP uz pouhych osm procent - zbytek jsou
pokrocilé sluzby, inovativni vyzkum a Al Cesko i Némecko si porad
obhajuji zastaralou iluzi, jak jsme prumyslové velmoci. Primysl ale tvori
uz jen 20 procent naseho HDP. Jsme skoro z 80 procent ekonomika sluzeb,
ale mnozi si to neuvédomuji. Program souc¢asné vlady ma nakroceno

k tomu byt prortstovy, ale uvidime, co ukazou.

Z nedavnych statistik statistického iifadu plyne, Ze v Cesku prakticky
neroste produktivita prace. Neni tfeba hledat zakopaného psa
chybéjiciho riistu tieba pravé zde?

To v zadném pripadé neplati plosné. Nadnarodni podniky maji u nas
vysokou produktivitu - ¢asto dokonce vyssi nez jejich domovské podniky
tfeba v Némecku. Mnohé domaci podniky jsou téZ produktivni. Problém
lezi mezi mnohymi podniky, které jen tak tak s nizkymi mzdami prezivaji,
nékdy i se statni podporou. Nasi ekonomice zkratka chybi dostatecna
kreativni destrukce. Neefektivni firmy u nas neodchazeji z trhu
dostatecné rychle a novych nevznika dost. Tomu by stat mohl pomoci
chytrou stimulaéni politikou.

f X © Mm@ 2} zaéit diskuzi
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Je ekonomie vibec vndaGCERGEEka pksoeldi k3 5t n Fektoys tv2z ntiok apir ovg§zel o

CERGEEIj e vel mi presti An2 studijn2 adresa. Pokud se uchazel chec
l epG2 m2sto. A plat2 to uH rovnich pntatsicet let. Xaldi byl |
g v e j nba JosehZeleniec?

P 8nov®, ale je ekonomie vnda? P$Sesnn tngmito slovy se uji G3o)
za n2m polL8tkem devades8tich |l et ps$iGli Jan gvejnar s Josef el
Gpi Lkek®momi ck®ho vizkumu a doktorandsk®ho studia podle styl
Aby H&8dni mozek nepé$i Gel vnivel. Za geni &8ln2 dnti zaplat?2me |
dRozesm8lo mn to, ale okamHAitn jsem si uvndomil v8HnostHt ®to

byla v prtmnru daleko od svntov® Gpilky, k n2H ji chtnl ps$ibl
ekonomieJan gvejnar.

A pokraluje: avysvntlili jsme si, He modern2 ekonomie je dtl «
L8st, kter8 spolL2v8§ v testov8§n2 hypot®z. Reki @mi sii sondid ec Hlle an
doLagspsevz2t jeho prostory, i s autem a SidilLem. o

Tak v roce 1991 vzniklo pod trochu krkolomnim n8zvem CERGE (

Lesky Centrum pro ekonomick?T vizkum a doktorsk® studium). N § :
vizkum. V | eb¥kbglomenweknmnity mnohT mi povaHovgny za instituce,
dodnes. S krkol omnost ? ng8zvu si zakl adatel ® nednl ali hl avu, \

ETH, LSE Li C A L ZaBebéd ml uvz2 samy

Pro zakl adatele CERGE byl o psdekvapuj?2c?2 psSesvndlen?2 vnt Giny |
v lesku nemtHe fungovat.

CERGEEI(j ak do n8zvu psSibylo EI, si Sekneme pozdnji) si l etos p
nezpochybniteln8. Navzdépyacuwue miceé apouné deel éhoad vea cheotdin ovcredhc?t
Science Research Netwok a Research Papers in Economics postupnn v nnkol |
svntov® ekonomick® vizkumn® instituce.

Nobelist® v Praze

Cesta z bival® budbewnwi dssmuy kdexbssesmuo hemHi |l o komunistickT7 mi
pal 8ce vyprg8v2z jeden z velkich p$2bnht devades8tich |l et. Zal:
PittsburdKkK® ,urjiemeédr musel | eskoslovensko opustit v roce 1970,

akademie vnd.

APoprv® jsme se setkali ve V2dni. UH zal2naly t8t politick® |
Ael eznou oponu. Ji A tam jsme dlouho do noci debatovali O pr o]
scholastickouideol ogi ckou di scipl2nou pro zdtvodfov8§n2 psednost? komu
hlavn2ho proudu, o0 vzpom2n8 Josef Zieleniec.

Pal 8c, kterTm Gly dnjiny

Novorenesanln2 budova Schebkova pal8ce v praHAsk® ulici Politi
presti An2 ekonomick§8 insti t 81872 podrikatel astavitel pilnicbarandaniSchebek. Rokuel@dd 1 8 7
pSse®l avldastni cuhdrBRaRobak&y a ta do n2 um2stila sv® praHsk® ¥
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Po vzniku | eskoslovenska se pal 8§c st al s2dlem novn vzni kIl ® L«
mini sterstva financ?2, v roce 1927 se vliastn2kem budovy stala
V roce 1963 pal 8c z2skala | eskosl ovensk§8 akG@eREERized evsc?,d |kt eord8
1992.

Jejich diskuse pokralovala v Praze na jase 1989 a nabrada obi
strangch Atlantiku. &aKdyH padla Helezn§ opona, okamHitn j sme
iezmnnit ekonomick® vzdnl 8v8§n2 a zav®st viuku modern2 ekonomi:
projektu CERGE. AmerickiT model byl psirozenou volbou, prot oH
Jan gvejnar 48 odddas®wng jsme se shodli, He pouh® pos2l §n2 stude
odlivu talentt z regionu, a proto mus2me co nejrychleji vybui
stsedn2 Evropn. o

Nav2c radi k8§l n2z politick® a ekonomick® reformy, kter® pr8vn

byl o vybudovat zcela novou instituci nadgrelji@a® Nodhmeri Okbapsdk
struktucé&pnz2akonphsk8val pro projekt finanlLn2 podporu, Zielenie
Jejich ptvodn2 koncept se rozrost.l do podoby centra pro celT
Svtj pod2l na tom maj?2 i americk® nadace, kter® byly ochotn®
regionu. Jan gvejnar nakonec dok8zal z2skat ze Spojenich st 8§t
z8sadnre?siprngfl n2 pomoc od kolegt z oboru. |leny vikonn®ho a do
vizkumu i viuky, se tak postupnn stali psedn2 svntov2z ekonomi

Stiglitz, Philippe Aghion, Angus Deaton, Paul Milgrom nebo Christopher Sims.
Doba HA§d§ nov® ekonomy

V z8§2 1991 na CERGE nastoupilo do integrovan®ho magi ster sk®]|
dvangct studentt ze sedmi zem?, kter® ulildi profesosi z ps$ed]
prost$sedqd onemtal edent o projekt s velkou dtvnrou.

av prvn2ch | etech sv®ho fungovg8§n?2 vyvol §valo CERGE pnut? pod:¢

transplantovani org8n. Valilo se to na n8s ze vGech stran. P
probl ®mem, 06 vzpoemén8§Pdoséadndi gvVvepnara byl o psSekvapuj2c2 psSes\
takovito projekt na svntov® Y% ovni u n8§s nemtHe vyj2t. Poziti
ztotoHAnili student.

Studenti totiH z8hy zjistili, He z?2skd&lv8asjt2e L'sntne jd@& yz nalnous,t iHAej :
profesos$i z USA, a LS§stelnn proto, He na CERGE p$ij2HAdnli bnl
autentick® srovn8&§n2. Zahraniln? profesos$i se postupnn sts$z2dal
PSid8n2 pennz n2zkou porodnost nevyseG2. St8§t by mnl Hen8&m ul
daZalali jsme si vytvg§set vliastn2, mladi profesorski sbor z 1t
ni mi |l id® z cel ®ho svnta v0ietnn | echt Josefa Kotrby nebo Mir
jsmeuH mohl i naj2mat i ty nejlepG2 absolventy CERGE, naps2kl ad
dopl fuje Jan gvejnar.

Podobnn vzpom2n8 Josef Zieleniec, kterT byl prvn2zm Seditelem
vystudovan® ekonomy, to byli v tehdej G2 Leskoslovensk® reali
matfyzu,techni Lt 2 inHAenT$i, a & musel vyuHA2t veGkerou svou vimluyv
hodnotu jako ulit ps$edmnt, kterT vystudovali. Nakonec se pod:

profesorynaCERKGE nebo zahranilLn2ch wuniverzit8ch.o

KdyA se Josef Zieleniec stal po volb8ch v roce 1992 ministrel
gvejnar v Akademii vnd nowvnyamal BKodvesMiecvk tho hsopsog o d § $hsok is CERGE.
praco@BERGEEN EI zde znamen8 N8rodohospod8$§skiT Wstav neboli Econ

a0d sam®ho pCEREEEtaumbmindio st 8§t se instituc?2, kter8 bude m2s$§it n
nejl epG2Zm ekonomickiTm katedr8m a vizkumnim instituc2m. To se
Yar ovni pokryli celou ekenpmidek8tt vndot pobdpbupdmj2c?2 rozpol
To se al e zaCERGERBiephwWmhe&li Ibgposud pot$sebn® financovgn2 od akad
gvejnar.
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Nejen transformace

V devades 8t CERGEHIweytewwchsislio silnou pozici v oblasti ekonomie tr
naCERGEEIpSeori entoval do nnkolika hlavn2ch vndeckich obl ast 2.
a4Dtl eHAit® jsou pro n8§s jak teoretick®, tak empirick® obl ast.i
teori i, v behavior§8lnz2 ekonomii a teorii racion8l n?2 nepozor ni¢
S ed CERSEEIMar ek KapilLka a doplfuje: aV posledn? dobn jsme pos2zl
kvantitativn2 ekonomick8 historie nebo ekonomie migrace. Je |
GpilLkovi akatemi t®Mmavyzkaj 2 mavTi mi pro ves$ejnou politiku.o
Ekonom mt Ae vydnl 8§vat, wulit i b8dat. Prol je dobr® studovat |

Z8jem soulasnich studentt se podle jeho n8zor QERGEEEpmilfeS8asnej en
tz2m, kter® obory m8§ aktu8lnn siln®.

dZaznamen8v8&me st8IT a velmi silniT z8jem o kvantitativn2z empi
z8§vnry na re8lnich datech a mnsen2ch. D2ky tomu je pomnrnn j
naGich gtak®emtpl i kuj e rtzn® postsehy z behavior 8od2 ekonomi e
experiment 8l n2 ekonomie aH po makroekonomii. M&8me ale i stud:¢
nebo teorii ekonomick@tpo Liktastu, 06 uvg8§d2 Marek K

V tuzemsk® vesejn® debat CERGEEINesmMi t vi dptel demokoati8§stad ekonor
Jan gvejnar zaloHil v roce 2008. Jeho c2lem jedpop$§2sdtkd pnniat t
“Sednd&ktma z8kladn tnchto analiTz vywdlk§BatatdeBatryhynapkli 2m8d g |
politik. | DEA se vnnuje $Sadn t®mat, tsSseba trhu pr8ce, Gkol st

soci 8§l n2mu syst®mu.
Ps2bnh pokraluje
CERGEElIj e dnes uzn8v8no jako region8ln2 centrum Gpilkov®ho post

renomovani profesorski sbor, kterT vyulLuje stejnim zptsobem,
Jeho Llenov®t izAm%k §yragit yp,remsubli kuj2 v psedn2ch vndeckich Laso
svntovich Lasopist: naps$2klad Filip Matnjka v American Econol
Vnt Gina st 8l T ch pekdi@ERGEEljcskoiuc hv npdrcaic,o0 vknt2e §2  z2 skal i doktor 8ty z
univerzit8ch v USA a z8padn2 Evropn.

Me z i viznamni mi absolventy a bTval T mi profesory najdeme mnoh:
Mi rosl av Singer se stal guvern®rem | NB, Michaela Erbenov§ LI
manaHer kou Meziovd®hoad nf2chmod umnnLubom2r L2 zal byl takt®H Llenem b
ptsobila jako ministrynn pr8ce na Slovensku. dnaps$2zkalsad pJ oasceof
v Deloitte, Martin Kalovec v Boston ConsultingGr oup nebo Martin Jarol2m a Ji$2 Stselic
Akt USCERGEEVSt uduj e p$ibliAnnp 120 studentt, ktes$2 kvtli t®to Gk
vychovalo toto unik8tn2 pracovi Gtn v2c neH tis2covku ekonomt .
ovGem cel kovmnnawe i vupée anaH 40 zem2ch svnta. Ps$es polovinu at

skoro 30 procent pokraluje v akademick® sf®se a vzdnl 8§vsg dal

Autor: Franti Gek Strnad

Machine ENG translation:

Is economics even a science? How CERGEEI was founded 35 years ago and the challenges that accompanied it
lidovky.cz, July 7, 2026

CERGEEI is a highly prestigious institution of higher education. If an applicant wants to pursue cutting -edge economics,
theydod -preedhaedl to find a better place i n t h-éveyearg WhoahistheAtord t hat
behindthiseducati onal institution, backed by such prominent figur

Gentlemen, but is economics a science? These were the very words with which the newly appointed rector of Charles
University, Radim PalouG, sought reassurance when Jan gvejnal
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proposal to establish a center for cutting -edge economic research and doctoral studies at Charles University, modeled after
the best American universities.

So that no brain goes to waste. Wedl |l pay more than just tuif
0l't made me | augh, but |1 i mmedi ately realized the gravity of
|l eading an institution that, ofitheelayge]l waswhachf hhemwaheewo!

Professorof Economics Jan gvejnar of that meeting during a pivota

He continues: OWe explained that modern economics is an i mpol
significant empirical component that involves testing hypotheses. The rector breathed a sigh of relief and told us that he wa s

in the process of abolishing the Institute of Marxism -Leninism and that we could temporarily take over its premises, including

the car and driver. o

And so, in 1991, the Center for Economic Research and Graduate Education (CERGE) somewhat tongue-twisting name i

was established. The name deliberately emphasized that research is the foundation of a modern university. In Czechoslovakia,
universities were viewed by many as institutions where research took a back seat to teachingi a perception that still holds

true in some places today. The founders didndét worryclaabout t|
institutions such as MIT, ETHLSE, and CALTECH speak for themselves.

The founders of CERGE were surprised by the conviction held by most local economists that a worléclass project could not
succeed in the Czech Republic.

CERGEEI( we 6l | explain | ater how the OEI 6 was added to the name)
is unquestionable. Despite its tiny sizei only about twenty researchers work hereii t has gradually ranked
best economic research institutions in several of the fields it covers, according to evaluations by the Social Science Research

Network and Research Papers in Economics.

Nobel Laureates in Prague

The journey from the former building of the Institute of Marxism -Leninismfii which was teeming with communist artifactsi to
the opulent Schebek Palace tells one of the great stories of the 1990s. It began as early as 1988 with a meeting between Jan
g v e j npeofessor af economics at the University of Pittsburgh who had been forced to leave Czechoslovakia in 1970, and
Josef Zieleniec, an economist at what was then the Czechoslovak Academy of Sciences.

oOWe first met in Vienna. The political ice was already begini
conference behind the Iron Curtain. Even there, we debated long into the night about the gulf separating communist

economicsfi which was primarily a scholastic ideological discipline for justifying the merits of the communist economy fi and

mai nstream Western economics, 6 recalls Josef Zieleniec.

A Palace That Has Witnessed History

TheNeooRenai ssance Schebek Palace on Politickich vnzft Street i
a prestigious economic institution. The building was constructed between 1870 and 1872 by Baron Jan Schebek, an

entrepreneur and road builder. In 1890, it became the property of the Austro -Hungarian Bank, which established its Prague
headquarters there.

After the establishment of Czechoslovakia, the palace became the headquarters of the newly formed Czechoslovak central
bank, known as the Banking Office of the Ministry of Finance; in 1927, the newly established National Bank of Czechoslovakia
became the owner of the building.

In 1963, the palace was acquired by the Czechoslovak Academy of Sciences, which established its Institute of Economics there.
CERGEEI has been headquartered there since 1992.

Their discussions continued in Prague in the spring of 1989 and gained momentum after the fall of the Berlin Wall. They

formed a team that operated on both sides of the Atlantic. 0
thing that needed to be done in the communist countries was to reform economic education and introduce the teaching of

modern economics. So in January 1990, we jointly drafted the first version of the CERGE project. The American model was a

natural choice, sinceitwas t he model foll owed by |l eading economics departn
same time, we agreed that simply sending students to the U.S. for graduate studies would lead to a brain drain from the

region, and therefore we had to build a w orld-class research and educational institution here in Central Europe as quickly as
possible. o
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Moreover, the radical political and economic reforms that were just beginning required knowledge of modern economics. The
only solution was to build a completely new institution from the ground up. The two economists divided the work between
themfi § v e j repared the structural concept in the U.S. and secured financial support for the project, while Zieleniec
worked in Prague on the Czech institutional framework. Their original concept expanded into a center serving the entire
former Soviet bloc, Yugoslavia and Albania.

American foundations also played a role, as they were willing to fund such a costly projectfi but only at a single location in

the region. Jan gvejnar wultimately managed to secure over $2I
as well as crucial professional assistance from colleagues in the field. Leading global economists, including Nobel laureates

such as Joseph Stiglitz, Philippe Aghion, Angus Deaton, Paul Milgrom, and Christopher Sims, gradually became members of

the executive and supervisory committees that guide CERGE and oversee the quality of its research and teaching.

The Times Call for New Economists

I n September 1991, the first twelve studentsstyflreo m nsteevgerna tceodu nn
doctoral program, taught by professors from leading American universities. And as is typical in the Czech Republic, the
academic community did not view this project with much confidence.

oln its early years, CERGE provoked a reaction similar to an
came at wus from all sides. To the rest of the academicfcommuil
Ziel eni ec. Jan gvejnar was surprised by the c on-ulascprojecicoulcnetl d by

succeed here. On the other hand, it was a pleasant surprise how quickly the students embraced the project.

The students soon realized that they were gaining the same knowledge as their peers in Americdi partly because they were
taught by visiting professors from the U.S., and partly because students from American universities came to CERGE during the
summer, giving them a truly authentic point of comparison. The visiting professors rotated in and out over time, each

bringing their own unique perspectives.

Addi ng money wondt solve the |l ow birth rate. The government

OWe began to build our own young faculty from among the best
from all over the world, including Czechs such as Josef Kotrba and Miroslav Singer, who studied under me in Pittsburgh. After
afewyears, wewer e already able to hire the best graduates from CERC(
KreGimir gigilL,6 adds Jan gvejnar.

Josef Zieleniec, who was CERGE®ds first director, recalls a si
invite any trained economists at allii in the Czechoslovak reality of the time, they were people from a completely different

world. The first generation consisted of graduates from the Faculty of Mathematics and Physics and technical engineers, and |

had to use all my powers of persuasion to explain to them that devoting themselves to economics was just as valuable as

teaching the subject they had studied. In the end, | managed to convince several colleagues, and a few of them remain
respected professors at CERGE or at wuniversities abroad to t|

When Josef Zieleniec became foreign minister after the 1992 elections and began devoting himself fully to Czech diplomacy,

Jan gvejnar founded the newly es fiadwlhe Echnerdics Instiwmtefi at thetAeademmy of Nat i o |
Sciences and meged it with CERGE. This led to the creation of the joint CERGIE | research center (where
Institute of National Economy, or Economics Institute).

OFrom t he v eCERGHEIhadithe anbitiog to become an institution that would aim for world -class status and be
capable of competing with the best economics departments and research institutions. It succeeded in several fields. But in
order to cover the entire field of economics at this level, we need fifty researchers and a corresponding budget, just as in

other scientific disciplines. However, this has not yet been achieved; unfortunately, CERGIEI has not yet secured the
necessary funding from theaWwsadlamygwaejdnahe university, d s

More Than Just Transition

In the 1990s, CERGEEI established a strong position in the field of the economics of transition economies, and since then,
research atCERGEEI has shifted focus to several main scientific areas.

0Both the theoretical and empirical areas of modern economi c:
theory, behavioral economics and the theory of rational i nat f
CERGEEIDi rect or Marek Kapilka, adding: ORecently, we have stren
guantitative economic history and the economics of migration. It is important for us not to rely on a single specialization a nd

tolinkcutting-edge academic research with topics of interest to publ
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An economist can earn a |iving, teach, and conduct research.

In his view, current studentsd interests ar EGERGHEIpbsitionsigefnot onl
and which fields it currently excels in.

OWedre seeing steady and very strong interest in quantitati v
conclusions using realworld data and measurements. This makes it relatively easy to apply both within and outside the

academic sphere. Mary of our students also apply various insights from behavioral economics across other economic

disciplinesfi from experimental economics to macroeconomics. However, we also have students interested in econometrics,

monetary economics, or the theory of economic gr owt h, 6 says Marek KapilLka.

A highly visible component of CERGEEI in the domestic public debate is the Institute for Democracy and Economic Analysis

(I DEA), which Jan gvejnar founded in 2008. l'ts goal is to mal
laypeoplefi politicians and civil servantsii and, based onthese analyses, to spark debates on key topics and propose optimal

economic policies. IDEA addresses a range of topics, such as the labor market, schooling and education, population aging,

public finances, and the tax and social security systems.

The Story Continues

CERGEEI is now recognized as a regional center for cutting-edge graduate education and research. It has a small but

renowned faculty that teaches in the same manner as at prestigious American universities. Its members receive prestigious

grants, publishin | eadi ng academic journals, and some serve as editor
Matnj ka at the *American Economic Review* and JaKBERGEEStdesi ner
tenured faculty members are researchers who earned their Ph.D.s in economics from renowned universities in the U.S. and

Western Europe.

Among its notable alumni and former prof essor gnakng. Eoremamplg, key |
Mi rosl av Singer became governor of the Czech National Bank (|
Bank Boardandisrow a seni or economic manager at the International M
the | NB6s Bank Board; and Martina Lubyov8 served as Minister
leadership positions in companiesfi for example, Josef Kotrba at Deloitte, Martin Kalovec at the Boston Consulting Group, and
Martin Jarol2m and Ji $§2 StselickiT at | SOB.

Currently, approximately 120 students are enrolled at CERGEEI, having come to Prague from 58 countries around the world
to attend this school. Since 1991, this unique institution has educated more than a thousand economists, who are currently
employed primarily in the region but have found positions in more than 40 ¢ ountries worldwide. More than half of the
graduates find employment in private companies, nearly 30 percent continue in academia and educate future generations,
and roughly 20 percent work in the public sector.

Aut hor : Franti Gek Strnad
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CERGE-EI je velmi prestizni studijni adresa. Pokud se uchaze¢ chce
veénovat pickové ekonormii, jen téZzko v regionu nalezne lepsi misto.
A plati to uz rovnych pétatricet let. Jaky byl pribéh této vzdélavaci
instituce, za niz stoji tak velka jména jako Jan Svejnar nebo Josef
Zieleniec?

Panove, ale je ekonomie véda? Presné témitoe slovy se ujistoval nove
jmenovany rektor Karlovy univerzity Radim Palous, kdyZ za nim pocatkem
devadesatych let piisli Jan Svejnar s Josefem Zieleniecem s ndvrhem zalozit
na Univerzité Karlové centrum Spickového ekonomického vyzkumu a
doktorandského studia podle stylu nejlepdich americk{ch univerzit.

+Rozesmalo mé to, ale okamzité jsem si uvédomil vaznost této otazky pro
clovéka, ktery v revoluénich dnech ved! instituci, jeZ byla v priuméru daleko
od svétové Spicky, k niZ ji chtél priblizit,” vzpomina na toto sethaniv
prelomové dobé profesor ekonomie Jan Svejnar,

A pokracuje: Vysveétlili jsme si, Ze modemi ekonomie je dulezita véda, ma
silnou teoretickou ¢ast a téz vyznamnou empirickou ¢ast, kterd spociva v
testovani hypotéz Rektor sioddech] a sdélil ndm, Ze pravé rusi Ustav
marxismu-leninismu a Ze miuzZeme docasné pievzit jeho prostory, i s autem
afidicem.”

Tak v roce 1991 vzniklo pod trechu krkolomnym nazvem CERGE (Center for
Economic Research and Graduate Education, cesly Centrum pro
elionomicky vizlum a doktorské studium). Nazev Gimyslné zdlraziioval, Ze
zakladem moderni univerzity je vizkum. V Ceskoslovensku byly univerzity
mnohymi povazovany za inslituce, kde vyzkum stoji az za vyukou, coz nékde
plati dodnes. S krkolomnostl ndzvu si zakladatelé nedélali hlavu, vidyt

mlrnntlers v Ammes seritasnrale Snilleasmrot v sarsind Talea dmmes ME0T L T AL
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CALTECH, mluvi samy 22 sebe.

Pro zakladatele CERGE bylo prekvapujici presvédceni
Vétsiny mistnich ekonomu o tom, Ze Spickovy projekt na
svétoveé Urovni v Cesku nemuZe fungovat.

Q

CERGE-EI (jak do ndzvu pibyle EI si fekneme pozdé|i} si letos piipcmini
35. vyroti ud svého zaloZeni a jeho prestiz je nezpochybnitelnd. Navzdory
své miniaturni velikosti - pracuje zde pouze kolem dvaceti védc - se podle
hodnoceni Social Science Research Network a Research Papers in
Economics postupné v nékclika oborech, které poluyva, zafadilo mezi
nejlepsi svétové ekonomické vzlumné instituce.

Nobelisté v Praze

Cesta z hjvalé budovy Ustavu marxismu-leninismu, kde se Lo hemzilo
komunistickymi artefakty, do honosného Schebkova palace vypravijedenz
velkych pribéht devadesatych let. Zacal uz vroce 1988 sethanim Jana
Svejnara, profesora ekonomie Pittsburské univerzity, jenz musel
Ceslioslovensko opustit v roce 1970, a Josefa Zieleniece, ekonoma z tehdejsi
Ceslwoslovenslié akademie véd.

JPoprvé jsme se setkali ve Vidni. U2 zacinaly tat politické ledy 2 mné bylo
poprvé dovolenc vycestovat na konferenci za Zeleznou oponu. JiZ tam jsme
dlouho do noci debatovali o propasti délici komunistickou ekonomii, klerd
byla predeviim scholastickeu ideologickou disciplinou pro zdivodnovani

prednosti komunistickéha hospodarstyi, a zapadni ekonomii hlavniho

proudu.” vzpomina Josef Zieleniec.

Jejich diskuse pokracovala v Praze na
jare 1989 a nabrala obratky po padu
Berlinské zdi. Vytvorili tym, ktery
fungoval na obou stranach Atlantiku.
Kdyz padla Zelezna cpona, okam2ité
jsme se shedli, Ze prvni, co je v
komunistickych zemich treba udélat,
jezménit ekonomicke vzdélavani a
zavést vyuku moderni ekonomie. V
lednu 1990 jsme proto spoleéné
sepsali proni verzi projektu CERGE.
Americky madel byl prirozenou
volbou, protoze podle néj jela Spickova
ekonomicka pracoviste,” vysvetiuje
Jan Svejnar a dodava: .Soucasné jsme
se shodli, Ze pouhé posilani student
do USA na postgradudini studium by
vedlo k odlivu talentt: z regionu, 2
proto musime co nejrychleji
vybudoevat vyzkumnou a vzdélavaci
instituci svétové lrovné zde ve stfedni
Evrapé’

Navic radikdlni politické a
ekonomickeé reformy, které prave
zacinaly, vyZadovaly znalost moderni
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Palac, kterym sly

déjiny

@ Noworenesanéni budova
Schebkava palace v praiské
ulici Politickjch vézni
nenapovida, Ze vijejich
zdobnfch prostovich sidli
prestizni ekonomicka
instituce. Budowu postavil v
letech 1870-1872 podnikatel a
stavitel silnic baron jan
Schebek Rolu 1890 piesla do
viastnictvi Rakousho-uherské
banly a ta do niumistila své
prazskeé ustiedi

& Povzniku Ceskoslovenska se
paléc stal sidlem nové veniklé
¢esloslovenské centrilni
banky, nazvané Bankovni Gfad
ministerstva financi, v rcee
1927 se vlastnikem budovy
stala nové vznikla Narodni
banka Ceshoslovenski.

@ Vmcee 1963 palac ziskala
Ceskoslovensla alademie véd,
ktard tuumistila svij
Elionemicliy dstav. CERGE-ET
zde sidli od roku 1992,
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ekonomie. Jedinym feSenim bylo vybudovat zeela novou instituci na zelené
louce. Oba ekenomove si rozdélili priici - Svejnar v Americe pripravil
strukturdlni koncept a ziskaval pro projekt finanéni podpory, Zieleniec v
Praze pracoval na ceském institucionalnim zajisténi, Jejich ptvodni koncept
se razrost] do podoby centra pro cel§ byvaly sovétsky blok, Jugoslavii a
Albanii.

Svuj podil na tom maji i americke nadace, které byly ochotné financovat
1akto nakladny projeks, ale pouze na jediném misté vregionu. Jan Svejnar
nakonec dokazal ziskat ze Spojenych stati a Evropskych spolecenstvi pres
20 milioni dolart a také zasadni profesionalni pomoc od kolegti z oboru.
Cleny vikennéhe a dozoréiho viboru, ktery CERGE vede a dohlizi na kvalitu
vyzkumu i vyuky, se tak postupneé stali predni svétovi ekonomove, véetné
nositelti Nobelovy ceny jako napriklad Joseph Stiglitz, Philippe Aghion,
Angus Deaton, Paul Milgrom nebo Christopher Sims.

Doba Zada nové ekonomy

V 2411991 na CERGE nastoupilo do integrovaného magisterskéhe a
doktorandského programu amerického stylu prvnich dvanact studenta ze
sedmi zemi, které ucili profesofi z pfednich americkych univerzit. A jak je
pro Cesko typické, akademické prostiedi nehledélo na tento projekt s velkou
divércw

WV pryvnich letech svého lungovani vyveldvalo CERGE pnulti podobné
imunologickeé reakci, kdy organismus odmita transplantovany organ. Valilo
se to na nas ze vSech stran. Pro zbytek odborné obce byla ze zacatku nase
instituce problémem " vzpomina Josef Zieleniec. Pro jana Svejnara bylo
prelvapujici ptesvédéeni vétdiny mistnich ekonomil o tom, Ze takovjto
projekt na svetevé Grovni u nas nemuze vyjit Pozitivinim prekvapenim
naopak bylo, jak rychle se s projektem ztotoznili studenti.

Studenti toliz zahy zjistili, Ze ziskavaji stejné znalosti jako jejich kolepové v
Americe - Castetné diky lomu, Ze je u&ili hostujici profesofi z USA, a
Eastedné proto, ze na CERGE prijizdéli béhem léta studenti z amernickych
univerzit, takZe meéli skurecné autentické srovnani. Zahraniéni profesofi se
postupné stiidali a ruzné dopliiovali.

«Zacali jsme si vytvaret viastni, mlady profesorsky sbor z téch nejlepsich
absolventd doktorandského studia v USA, Byli mezi nimi lidé z celého svéta
véetné Cechi Josefa Kotrby nebo Miroslava Singera, ktefi umeé studovali v
Pittsburghu. Po pérletech jsme uZ mohli najimat i ty nejlepdi absclventy
CERGE, napfiklad Daniela Miinicha, Lubomira Lizala nebo Kredimira Zigice"
doplfiuje Jan Svejnar.

Podobné vzpomina josef Zieleniec, ktery byl prvnim feditelem CERGE: ,U¢ili
jsme se za pochodu. Viibec jsme k nam nezvali vystudované ekonomy, to byli
v tehdejsi Ceskoslovenske realité lidé z apiné jiného svéla. Prvni generaci
tvefili absolventi matfyzu, techniéti inzenyii, a ja musel vyuzit veskerou
svou vymiuvnost, abych jim vysvétlil, ze vénovat se ekonomii ma stejnou
hodnotu jako ucit predmet, ktery vystudovali. Nakonec se podatilo
plresvédCit nékolik kolegl a par z nich je dodnes vazenymi profesory na
CERGE neho zahraniénich univerzitich.”

Kdyz se Josef Zieleniec stal po volbach vroce 1992 ministrem zahranici a
zacal se naplno vénovat éeské diplomacii, Jan Svejnar v Akademii véd noveé
zalozil Narodohospodafsky - nyni ERonomicly - iistav a spojil ho s CERGE.
Tak vzniklo spoleéné pracovi§té CERGE-EI (El zde znamend
Narodohospodarsky ustav neboli Economics Institute),

Content/PS$ehl ed zpr 8v 30



[ pubiic cetasions ageacy @ |

.0d samého podatlu mélec CERGE - El ambici stat se instituci, kterd bude
mifit na svétovou lireveri a bude schopna konkurovat nejlepsim
elonomickym katedrdm a v§zkumnym institucim. Te se v nékolika oborech
podarilo. Ale k tomu, abychom na 8o rovni pokryli celou ekonomickou
védu, potfebujeme padesat védct a cdpovidajici rozpodet, podobné jako v
jinych védach. To se ale zatim nepodafilo, CERGE-El bohuzel dopesud
potiebné financovani od akademie a univerzity nezislalo,” Filié Jan Svejnar.

Nejen transformace

V devadesatych letech 51 CERGE-EI vytvoTilo silnou pozici v ohlasti
ekonomie Lransformujicich se zemi a od Lé doby se vyzkum na CERGE-ET
preorientoval do nékolika hlavnich védeckych oblasti

JDulezité jsou pro niés jak leoreticke, tak empirické oblasti moderni
ekonomie. Nase silné strinky vidim zejména v ekonomické teoni, v
behavioralni ekonomii a teorii racionalni nepozornesti, v experimentilni
ekonomii neboe makroekonomii,’ vysvétiuje feditel CERGE-EI Marek
Kapicka a doplnuje: ,V posledni dobe jsme posilili sméry zameérené na
prakticke vyuZiti, jako je tfeba kvantitativni ekonomicka historie nebo
ekonomie migrace. Je pro nas diileZité neslavél na jediné specializaci a
propojovat Spickovy akademicky vizkum s tématy zajimavymi pro verejnou
politiku”

Ekonom mutZe vydélivat, uit i badat, Pro¢ je dobré
studovat tento obor, vysvétluje odbornik |

Zdjem soucasnych studentil se pedle jeho nazoru posouva nejen s obecnymi
trendy, ale i s tim, jak se CERGE-EI profiluje, a s tim, které obory ma
aktualneé silné.

JZaznamenavéme staly a velmi silny zajem o kvantitativni empiricley
vyzkum, klery pinadi schopnost ovéroval ekonomické zivéry na redlnych
datech a méfenich. Diky tomu je pomémé jednoduse pouzitely jak v
akademické sféfe, tak mimo ni fada nasSich studenti také apliluje rizné
postiehy z behaviordini ekonomie napiic dalsimi ekonomickymi obory - od
experimentalni ekonomie aZ po makroekonomii. Mame ale i studenty, Itefi
maji z&jem o ekonometrii, monetarni ekonomii nebo teorii ekonomického
rustw” uvadi Marek Kapicka,

V tuzemské vefejné debaté je velmi viditelnou soucasti CERGE-EI Institut
pro demokracii a ekonomickou analjzu {IDEA}, kter§ Jan Svejnar zalozil v
roce 2008 Jeho cilem je zpfistupnil lechnické védecke poznatky vzdélanym
lailoim - politikiim a Grednikim - a na zakladé téchto analyz vyvolavat
debaty na klicova témata a pfedldadat navrhy optimalnich hospodaislych
politik. IDEA se vénuje Fadé témat, theba trhu prace, Skolstvi a vzdélavani,
starnuti populace, vere|nfm financim a danovému a socidlnimu systému.

Pribéh pokracuje

CERGE-FI je dnes uznavano jako regionalni centrum Spickového
postegradualnibo vzdelavani a vyzkumu. Ma nevelky, aviak renomovany
profesorsley sbor, ktery vyuéuje stejnym zplisobem, jaky se praktikuje na
prestiZznich americkych univerzitich. Jeho ¢lenové ziskavaji prestiZni granty,
publikuji v pfednich védecliych casopisech a néldefi jsou mezi editory tav.
Jop §° svétavyeh Casopist: napfiklad Filip Maléjka v American Economic
Rewview neho Jakub Steiner v Review of Economic Studies, Vetsina stilych
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pedagogiclych pracovniki CERGE-El jsou védci, ktefi ziskali doktoraty z
ekonomie na renomovanych univerzitdch v USA a zapadni Evropé.

Mezi vyznamnymi absolventy a byvalymi profesary najdeme mncho
spolutviiret hospodarske politiky v regionu, Napriklad Miroslav Singer se
stal guvernérem CNE, Michaela Erbenova clenkou bankovni rady CNB a nyni
seniorn! elionomickou manaZerkou Mezinarodniho ménového fondu,
Lubomir Lizal byl taklé? Elenem bankevnf rady CNB a Martina Lubyovd
pasohila jako ministryné priace na Slovensku. Jini zase pracovali & pracuji na
vedoucich pozicich firem - napiiklad Josef Kotrba v Deloitte, Martin Kalovec
v Bosten Consulting Group nebo Martin Jarolim a Jifi Stielicky v {SOB.

Akludlné v CERGE-EI sluduje priblizné 120 sludenti, kteif kviili této Skole
prisli do Prahy z 58 zemi celého svéta. Od roku 1931 vychovalo toto unikatni
pracovisteé vic nez tisicovku ekonomu, ktefi jsou v soucasné dobe
zameéstnani predevsim v regionu, ovsem celkové nasli uplatnéni ve vice nez
40 zemich svéta. Pres polovinu absolventi nachazi uplatnéni v soukromych
firmach, skoro 30 procent pakracuje v akademické slére a vzdélava dalii
generace a zhruba 20 procent pasobi ve verejném sektoru.

{3} sledovat Lidoviy.cz ha Googlu

emsba: CERGE-EL, Jan Svepnec, wjzhum, unvecsiy, ehomon, Josed Zielenec, US4, propekt
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Je ekonomie vibec vnda?
Rubrika: ORIENTACE PSCBNH

CERGEEIj e vel mi presti An2 studijn2 adresa. Pokud se uchazel chec
l epG2 m2sto. A plat2 to uH rovnich pntatsicet let. Xaldi byl |
g v e j nba JosehZeleniec?

P8nov®, ale je ekonomie vnda?

PsSesnn tnmito slovy se uji GSoval novn jmenovaniT rektor Karl o
l et psiGli Jan gvejnar s Josefem Zieleniecem s n§vrhem zal oHi
vi zkumu an ddsckkBthoor st udi a podle stylu nejlepG2ch americkich uni

dRozesm8lo mn to, ale okamHAitn jsem si uvndomil v8HnostHt ®to
byla v prtmnru daleko od svntov® Gpilky, k n2H ji chtnl ps$ibl
ekonomiedJan ¢gvejnar. A pokraluje: aVysvntlili jsme si, He modern:
viznamnou empirickou L8st, kter8 spolL2v8§ v testov8§n2 hypot®z.
l enini smuWAeameAedonti asnn psevz2t jeho prostory, i s autem a $idi

Tak v roce 1991 vzniklo pod trochu krkolomnim n8zvem CERGE (

Lesky Centrum pro ekonomick?T vizkum a doktorsk® studium). N § :
vizkum. V | ebkbglonmewekmity mnohimi povaHov8ny za instituce,
dodnes. S krkol omnost 2 ng8zvu si zakl adatel ® nednl ali hl avu, \

ETH, LSE Li C A L ZaBebéd ml uvz2 samy

CERGEEI( j ak do n8zvu ps$Sibylo EI, si $dekneme pozdnji) si |letos p
nezpochybniteln8. Navzdépyacuwje mideé apouné el éhoad ted cheotdin ovcredc?t
Science Research Netwok a Research Papers in Economics postupnn v nnkol |
svntov® ekonomick® vizkumn® instituce.

Nobelist® v Praze

Cesta z bival® budbepi dssmuy khdexsemto hemHi |l o komunistickim
pal 8ce vyprg8v2z jeden z velkich p$2bnht devades8tich |l et. Zal:
Pittsburdk®,urienmér znus el |l eskosl ovensko opustit v roce 1970,

akademie vnd. aPoprv® jsme se setkali ve V2dni. UHA zalz2naly
konferenci za XHieWH etzamm uj osmeondi.ouho do noci debatovali O propas
psedevG2m scholastickou ideologickou discipl2nou pro zdtvodf
ekonomii hlavn2ho prouden., 0 vzpom2n8 Josef Zielen

Jejich diskuse pokralovala v Praze na jas$e 1989 a nabrauda obi
strang8ch Atlantiku. &aKdyH padla Helezn§ opona, okamHitn jsme
jezmnnit ekonomick® vzdnl 8§v8n2 a zav®st viuku modern2 ekonomi ¢
projektu CERGE. AmerickiT model byl psirozenou vol bou, prot oH:
Jan ¢gvejnar &8odd&asng jsme se shodli, He pouh® pos2l8&n2 stude
odlivu talentt z regionu, a proto mus2me co nejrychleji vybuc¢

stsedn? Evropn.o

Nav2c radi k8l n2z politick® a ekonomick® reformy, kter® prs8vn .
byl o vybudovat zcela novou instituci nadgrej@ea® Nodhmeri Okapsdk
struktucé@pn2akbphsk8val pro projekt finanlLn2 podporu, Zielenie
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Jejich ptvodn2 koncept se rozrost./l do podoby centra projzelTd
i americk® nadace, kter® byly ochotn® financovat takto n8kl a
nakonec dok§gzal z2skat ze Spojenich st8tt a Evropskich spoleler
pomoc od kolegt z oboru. |l eny vikonn®ho a dozorlL2ho viboru,
tak post updm? sstvanjtiow?Seekonomov®, vlLletnn nositelt Nobelovy cen
Angus Deaton, Paul Milgrom nebo Christopher Sims.

Doba H8§8d& nov® ekonomy

V z8s§2 1991 na CERGE nastoupilo do integrovan®ho magi ster sk®l
dvang8ct studentt ze sedmi zem?, kter® ulildi profesosi z psed]
prosts$eddqd onetal edento projekt s velkou dtvnrou.

aV prvn2ch |l etech sv®ho fungovg&8§n2 vyvol 8valo CERGE pnut? pod:¢
transplantovanT org8n. Valilo se to na n8s ze vGech stran. P
probl ®mem, 06 vzpoemén8§Pdoséadndi gvVvepnara byl o psSekvapuj2c2 psSes\
takovito projekt na svntov® Y% ovni u n8§8s nemtHe vyj2t. Poziti
ztotoHAnili student.

Studenti totiH z8hy zjistili, He z2skd&v8asjt2e I'sntne jdre@& yz ntalnous,t iHAej :
profesos$i z USA, a L§stelnn proto, He na CERGE ps$ij2Hdnli bnl
autentick® srovng8&n2. Zahraniln? profeso$i se postupnn sts$z2dal
aZalali jsme si vytvs8set vliastn2z, mladi7 profesorski sbor z t
ni mi |l id® z cel ®ho svnta vietnn | echt Josefa Kotrby nebo Mir
jsmeuH mohl i naj2mat i ty nejlepG2 absolventy CERGE, naps2kl ad

dopl fuje Jan gvejnar.

Podobnn vzpom2ng§8 Josef Zieleniec, kteriT byl prvn2zm Seditel em
vystudovan® ekonomy, to byli v tehdej G2 Leskoslovensk® real/
matfyzu,techni Lt 2 inHAeni$i, a & musel vyuH2t veGkerou svou vimluyv
hodnotu jako ulit ps$edmnt, kterT vystudovali. Nakonec se pod:

profesorynaCERFGE nebo zahrani lLn2ch univerzit8ch. o

KdyH se Josef Zieleniec stal po volb8ch v roce 1992 ministrel
gvejnar v Akademii vnd novnymal BKodvesMiScvl tho hsopsop o d § shsok is CERGE.
praco@®ERGEE EI zde znamen8 N8rodohospod8s$s§ski ¥stav neboli Econ
a0d sam®ho pCERGEEfaumbmindio st 8§t se instituc?2, kter8 bude m2s§it n
nejl epG2m ekonomickim katedr8m a vizkumnim instituc2m. To se
Yar ovni pokryli celou ekenpmdek8tu vndui pobdpbupdmj2c?2 rozpol:

To se al e zaCERGERBiephwWmhe&li Ibgposud potsebn® financovgn2 od akad
gvejnar.

Nejen transformace

V devades 8t CERGEH wyttewchsislio silnou pozici v oblasti ekonomie tr
naCERGEEIp$eori entoval do nnkolika hlavn2ch vndeckich obl ast?2.

a4Dtl eHAit® jsou pro n8s jak teoretick®, tak empirick® obl ast.i

teori i, v behavior8l n2 ekonomii a teorii racion8§l n2 nepozor n
$ed CERSEEIMar ek Kapi lLka a dopl fuje: aVv posledn? dobn jsme pos?2]|
kvantitativn2 ekonomick8 historie nebo ekonomie migrace. Je |
Gpi Lkovi akatemi t®mavyzkaj 2 mavTi mi pro vesejnou politiku.o

Z8jem soulasnich studentt se podle jeho n8zor QERGEEbpmiilyeS8asnej en
t2m, kter® obory m8§ aktu8lnn siln®.

Zaznamen8vsg§me st8&8lT a velmi silnT z8jem o kvantitativn2z empi
g§vnry na re8lnich datech a mnsen2ch. D2ky tomu je pomnrnn j ¢
aGich gdstak®emtpl i kuje rtzn® postsehy z behavior 8od2 ekonomi e
xperiment8&8ln2 ekonomie aH po makroekonomii. M8 me al e i stud:¢
ebo teorii ekonomick@&lpo Lriktastu, 0 uvg8d?2 Marek K

S5 D S5 N
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V tuzemsk® vesdejn® debat CERGEEINesmMi t vi dptel demokoadti8istd ekonor

Jan gvejnar zaloHil v roce 2008. Jeho c2lem | edpop$§asdtkd pnniat t
“Sednd&ktma z8kladn tnchto analfiz vywdlk§BatatdeBatryhynaopklim8dwng
politik. | DEA se vnpnuje $adn t®mat, ts$eba trhu pr8ce, Gkol st

soci 8§l nZmu syst®mu.
PS2bnh pokralLuje
CERGEElIj e dnes uzn8vs8§no jako region8ln2z centrum GpilLkov®ho post

renomovani profesorskT sbor, kterT vyuluje stejnim zptsobem,
Jeho Llenov® izAm% §yragrit ypremubl i kuj2 v psSedn2ch vndeckich Lasoc
svntovich Lasopist: naps2klad Filip Matnjka v American Econol
Vnt Gina st 8l Tch pet@HERGEEljcskoiuc hv npdrcaic,o0 vknt2ek§ 2 z2skali doktor 8ty z
univerzit8ch v USA a z8padn2 Evropn.

Me z i viznamni mi absolventy a bTval T mi profesory najdeme mnoh:
Mi rosl av Singer se stal guvern®rem | NB, Michaela Erbenov§8 LI
manaHer kou Mezionvg®hood nf2chmodumnnLubom2r L2zal byl takt®HA Llenem b
ptsobila jako ministrynn pr8ce na Slovensku. dnaps$2zkalsad pJ oasceof
v Deloitte, Martin Kalovec v Boston ConsultingGr oup nebo Martin Jarol2m a Ji$2 Stselic
Akt USCERGEEVSt uduj e ps$ibliHAnnp 120 studentt, ktes$2 kvtli t®to Gk
vychovalo toto unik§8tn2 pracovi Gtn v2c neH tis2covku ekonomt,
ovGem cel kovmnmawGé i vupd anemH 40 zem2ch svnta. P$es polovinu atk

skoro 30 procent pokraluje v akademick® sf®SsSe a vzdnl 8§vg dal
Pal 8§c, kterTm Gly dnjiny

Novorenesanln?2 budova Schebkova pal ce v praHAsk® ulici Pol it
presti An2 ekonomick§ i nst it &872 podnikatel astavitel pilnicbaranvdaniSchebek. Rokuelg89B 1 8 7 |
ps$e@® avldastni cuhwarRa®Robakay a ta do n2 um2stila sv® praHsk® ¥
s2dlem novn vzni k|l ® Leskoslovensk® centr 8l n2 banky, nazvan® |
budovy stvalna kn v N8rodn?2 banka | eskoslovensk8. V roce 1963 pa
um2stila svtj EkRGBE2d ec k92 d/s2t aovd roku 1992.

Pro zakl adatele CERGE byl o pSekvapuj?2c?2 psSesvndlen?2 vnt Giny |
v lesku nemtHe fungovat.

Schebktv pal 8c, s2dlo GpilLkov® ekonomie.
FOTO WIKIMEDIA COMMONS
Autor : FRANTI EK STRNAD ekonomickT redaktor

Machine ENG translation: the same text as above
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Odkaz:

[ stroj owhilpgpe#fghpn s] francouzskiT ekonom, kterT v roce 2025 z2skal

psevzal mnsetdsaiblrinopuysedsedy horn2 komory a z8rovef LestnT doktor
Evropn a jak mtHe pomoct | esko? Nejen to $ekl v rozhovoru pr
é

Zaj2m8 mBGtak®ah k | esku a jak prs8vn |esk8 republika mtHe ps$i
PAMtj vztah k |esk® republice sah§ pnt atZeleneeztall @BRAEipBo K§daloi o

mn, v t® dobnEysemap®acepval obnovu a rozvoj, abych se st al Ll
Vi b ERGE Byl o t o v eslaimo zvSzerjunGju jj2sce2m amo h | sl edovat tu transfor ma
se ekonomi kou, kterou jsem kdy navGtz2vil

é

PIlnT péepis na vyHE§dgn2.

Machine ENG translation:

[automated t r a n s cPhilippetAghior , a French economist who won the Nobel Prize in 2025. In Prague, he received a silver

medal from MiloG VystrlbLil, President of the Upper Chamber, a:
holding back economic growth in Europe, and bw can the Czech Republic help? He discussed these and other topics in an
interview with | T24.

é

|l dm al so interested in your relationship with the Czech Repul

strengthening the EU8s competitiveness?

PA: My relationship with the Czech Republic dates back thirtf i ve years to the time when Jan gV
founded CERGEThey asked mé | was working at the European Bank for Reconstruction and Development at the tinfieto

become a member ofC E R G fodnding Executive Supervisory Board. It was very exciting, and of course | was able to witness

that transformation. The Czech Republic was the first transition economy | ever visited.

e

Full transcript available upon request.
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Online Bseznamzpravy.cz ( VI astn2 obsah) B 27. 6. 2026, 1
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Odkaz: /

Nobelista Aghion: Evropa brala uhl2kovou daf jako bil. Pot Sel
Philippe Aghion na CERGEEI.

Pro hospod8s$§skiT rtst jsou z8sadn? inovace. A v Evropn mus?2 me
Nobelovy ceny za ekonomii Philippe Aghion.

Francouzski ekonom Philippe Aghion obdr HAel l oni Nobel ovu cen
rozhovoru pro Seznam Zpr8vy mluv2 o tom, co je tseba v Evropl
(prvn2z Lg§st je tady)

aMus2me bojovat proti past2m chudoby a zl epGovat soci 8l nz mol
zptsobem, jak zIlepGit soci 88l n2 mobilitu, je vzdnl &8n2 a zamns:
vzkv®t atposapostanoru, 6 $2k8§8 Aghion, kterT navGt2vil Prahu, ab

Kromn toho je dlouholetTm LI enEERGEEl k spro®led n®hdo poraltotvo Gt Inb dmi
Ekonomi ck®ho Ystavu Akademie vnd | R.

Mysl 2te si, He by Evropa mnla zav®st dal G2 cla vitlLlLi | 2nnp a S|
Nemysl2m si, He cla jsou jedinim $§eGen2m. Domn2vs§m se, He by
navrhuje Mark Carney (premi ® Kanady, pozn. red. ) . Mn | i bychi
podnikatpr ost $ednictv2m spolelnTch podnikt. Virobksyvpropd&ian® v
spol elnimi podniky se s2dlem v Evropn, kter® zamnstn8vaj?2 evl
V. minulosti jsme | 2nn psSed8vali technologie my. Nyn2 by tent
z2sk§ ps2stup na n8G trh. Pokud ne, nez2sk8 ho. Cla bych poul
samothi Takto bych psSistupoval k jedn8§n2zm s | 2nou.

Nnmecko tak ps$ed8valo | 2nn technologie a nyn2 trp2 jeho aut ol
| 2ny?

PSesnn tak. Proto mus?2 bDbit psed8v8n2 technologi?2 obousmnrn®

budeme jednat t2mto zptsobem, mt Heme dos&8hnout nnleho poziti)
kroky, to je z8sadn2.

Vvné$2te, He vaGe rodn§ Francie mtHe znovu ps$evz2t vedouc? rol ]
Nejde jen o Francii. Bez Francie se nic ned8 udnlat, alte stej
tsSi zemn jsou nepostradateln®. Z8rovef, pokud se chce eps$ipoji
jsme vGichni soul§8st2? stejn®ho projektu. Mysl2m, He n8s Leks§
Existuje v Evropn nnjak8 zemn, jej2H soci§8ln2 a ekonomicki m
Z ekonomick®ho hlediska mi je nejbliHG2 dg&gnskT model fpgreexi cul
zamnstnance, pozn. red.). Mysl2m, He D8nsko je v tomto naps$e:t
st §tat mo je dtl eHAi t®. Pots$ebujete inkluzivn2 model, protoHe |
tom spol2v8§8 nebezpel?2.

Vzpomzn8m si, He bnhem transformace v 90. |l etech 20. stolet?
ekonomi ck® transfor mace, pozn. red.) dnl al l egraci ze soci 8§l

Spojenimi stg8ty.o

Al e soci8§ln2 p$§2stup m8§8 svou hodnotu. Nap$2klad Margaret That
protoHe nevnnovala dostatelnou pozornost soci 8l n2m ot8&8zk8&m, |
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Spojenich st8tech nebyli ti, ktes$2 na globalizaci tratili, di
zaplatit velmi vysokou cenu.

Vel mi dobse to na ps$2kladu Americky popsal ekonom a nositel |
(rozhovor pro Seznam Zpr 8vy zde).

V D8nsku se ¥Yomrt?2 z beznadnje v tomto smyslu nevyskytuj?2. V |
to A8§dniT viznamni negativn2 dopad na jejich zdrav2. Jeden mt ]
Philippe Aghion (69)

je profesorem na Coll ge de France, na | NSEAD a na London Scl
akademie umnn2z a vnd

jeho vizkum se zamnsuje na ekonomii inovac?2 a rtstu. Spolelni
teorie rtstu, kter8§ se stala hlavn2m paradigmatem pro anal Tzl
a dynamikou pod ni Kt

vel k8 L8st t®to pr8§ce je shrnuta v jejich spolelnich knih8ch
Growth (MIT Press, 2009), a The Power of Creative Destructi ol
v roce 2025 mu byla udnlena Cena gv®dsk® n8§rodn?2 banky za ek:
Peterem Howittem za jejich pr8ce o teorii udrHiteln®ho rtstu
VaG2 hlavn2 tez2? je, He hospod8§8$ski rtst pramen2 z inovac?2.
neexistoval?

To je psSesnn ot8zka, kterou sermtejl skdl eedgka nloarg | pMaky.r r(eadmer ipcol

poh8nngpnT inovacemi jsou zapotseb2z t $i podm2nky. Za prv®, |je .
bTt scrhow&mat na psedchoz?2 inovace. To je princip ast8t na ra
Za druh®, je zapotseb?2 ochrana vliastnickich pr8v, aby s$albb% §t
kreativn2 destrukce. Evropa byla prvnZzm m2stem, kde se vGechi
zalbhalprtmysl ovg revoluce. Prvotn2m psSedpokl adem revoluce byl a
Encyklopedie a G2$en?2 znalost? umofAnily kumulativn2 inovace.
l2na psinesla mnoho viznamnich vyn8lezt, ale nemnla odpov2daj
intelektu8ln2 infrastruktury, kter8&8 podporovala kumul ativn?z |

Kreativn?2 destrukce

Kreativn2 destrukce je ekonomickiT proces, pS$i kter®m inovace
struktury a pracovn?2 m2sta, aby vytvosily prostor pro nrnav®, |
rakoeklmhom Joseph Schumpeter ve sv® knize Kapitalismus, soci
Encykl opedi 2 m8te na mysl.i Di derota, Voltaira atd., ktesz wvn:
Ano, Di derota a Encyklopedii. Druhou podm2nkou je ochrana vl
zapotseb?2 revoluce v Anglii v roce 1688, a pozdnji Francouzs|
vyvlastnit . T$et? podm2nkou je kreativn?2 destrukce, kterou umoHfAnil

Probl ®m spolL2v§8 v tom, He zaveden® firmy se Lasto snaH2 zabr:
inov8torem ve Francii a vlI8da se spollila se zavedenimi firm
Anglienebo do gvicarska. Konkurence mezi evropskimi zemnmi wumoHn

Na polL8tku devaten8ct®ho stolet? tedy Evropa splfovala vGechi

i novace, ochranu vliastnickich pr8v a kreativn? destrukeci . Be:
nemnl a.

Dnes m8me v Evropn ochranu vliastnickich pr8§v. Podni ky si vGal
nem8&me kreativn2 destrukci, protoHe vIS&8dy bnhem kriz2 firmy |
Nem&me dostatek konkurence, protoHe st§8le m8me segmentovani |
popisuje tzv. Draghiho zpr8va ze z8$§2 2024. Pot Sebuj eme skut
Nezd8 se v§8m, He se v Evropn dostala klimatick8 agenda na oki
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Ano, ale probl ®m s klimatickou politikou v Evropn spolL2v§ v I
na zelenou prtmyslovou politiku. Opnt jsme ve jm®nu politiky
zel en8 sprotvi@ politika je psesnn to, co nyn2 potsebujeme. Pots$
ministerstva obrany USA, pozn. red.).
Ve Spojenich st§tech maj?2 tuto agenturu, a nav2c psSijali z8Kk:
feder8ln2 z8kon z roku 2022, jehoH c2lem je omezit inflaci c¢
ma s i v rnvZecsht iicn do prtmyslov® viroby v USA, pozn. red.). V | 2nn
d2ky tomu se stali I2dry v oblasti elektromobilt a sol 8rn2ch
Evropa naopak ztstala vtLi prtmyslov® politice neps$8tel sk§g.
nezbytn8, jsou to zelen® inovace. Evropa se spol ®hhala t®mns
uhl 2kovimhni. dJangd kov§ daf je bil. Pot Sebujete tak® cukr .
Jak zelenou prtmyslovou politiku podposit?
K t®t o negativn2 reakci do Gl o, protoHe klimatick§ politika b
penali zov8ny. Ni kdy to nebylo prezentovg&no jako ps$2leHitost |
agenturu DARPA. Pot Sebuj eme jednu DARPA zamnsenou na obranu a umnl c
technologie. To je cesta vpsed.
Tyto vnci jsou ale velmi n8kladn® &
Ano, ale jsou to investice. Nelze ke vGem vidajtm psistupoval
na inovace. Investice by se nemnly povaHovat za pouh® n§kl ad:
Mysl 2te si, He Evropa m§ st§le schopnost ptjlovat si a vytvo:
Rozhodnn. Udnl ali j sme -1t%. bTyehhedny pjasnndee nsiie scpoovliedC nn ptjLil i, a
Na opl 8tku vGak Llensk® st8ty mus?2 zodpovndnn spravovat sv®
V soulasnosti existuj?2 v z8sadn t$i modely hospod8S$skdelIpeol i t |
|l2na se silnou intervenc?2 st8tu, a pak Evropa. KterT z nich |
Pokud se | 2na i USA dopouGtnj?2 dumpingu nebo vedou mzdov® a
psedevG2m soubor hodnot a mnli bychom biTt schopni se br8nit
na odvetn8 bPpmeéesSkntomu k dispozici n8§stroje.
Al e opnt bych je poufA2val psedevG2Zm jako hrozby, nikoli je u\
bychom se br8nit. Pokud zemn dramaticky zvi G2 cla vtlLi Evrop!
koneln®mudti nloevchilce. To je nejlepG2 zptsob, jak se s tnpmito vT
VGichni se shoduj2?2 na tom, He mus2me inovovat. Politici to n¢
Existuj?2 konkr®tn2 zptsoby, jak toho dos8&8hnout. To je v pods!
kapitg&8lovich trht, institucion8ln?2 investory, programy ve st
i novptdhe#ti ky. Nemluv2m v abstraktn2ch poj mech.
Mysl2m, He Nnmecko je st8le v2ce ochotn® se t2mto smnrem ub?2|
Wei zs2cker, m8 L2m d8§l vntG2 slovo a ve srovn8n2 s psedchoz?
MoHNng§ jeGtn jedna z8vnreln§8 ot8zka. Francie m§ Gtndrou soci §l
spol elnosti Ve francouzsk® spolelnosti je obrovsk® napnt?2 a
kandi d8§si Jordeahem Bardell ou. Jak byste to $eGil?
Z8l eA2 na tom, kterou nerovnost m8§te na mys]li Pokud se pod?2)\
bohatstv2 a p$2jmech, pozn. red.), celkov8 nerovnost ve Fran
Mouhl av n? starost 2?2 nejsou bohat 2, ale chud?2. Nevad? mi , Ae exi
novich podnikatelt a novich talentt.
Dtl eHit® je se zabivat chudobou. Mus2me bojovat proti pastz2m
Gkoln2 vzdnl 8n2. PotsSebujeme Gkol skT syst®m, kterT podporuje
mobilitu,jevzdnl 8§n2 a zamnstnanost. Lid® potsebuj?2 pracovn2 m2st a,
Nevid2te tedy probl®m v tom, He %zk§ elita je extr®mnn majet |
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Samozs$sej mn, Ae vel mi bohat?2 jedinci mohou nashrom8Hdit znaln:
zajistilo, He st8vaj2c2 hr8Li nebudou br8&nit nov8Lktm ve vst.
hospod8&8§Sssk®MpeRimei gwj i stit, aby si bohat?2 jedinci nemohli je
dal G2 probl ®m, aHfA se nnkte$?2 |id® d2ky umnl ® inteligenci stal
V takov®m ps$2padn by mnli m2t na vibnr: bun zaloHit nadace a
vysok® dndick® dann. J8 bych vGak zdanil realizovan® j mnn?2, |
Gabriela Zucmara (francouzskoca mer i ck7 ekonom, kterT se specializuje na dafo
nerealizovan® jmnn2. To by odradilo od vzniku &jednoroHcto,
reali zovan®ho j mnn®ho.ni kol i nereali zovan

JakT dopad bude podle v8s m2t umnl 8 inteligence na naGi budo
Umnl &8 inteligence m8 obrovski? rtstovi potenci §l, protoHe aut
usnadfuje objevov8n2 novich n8padt. Hlavn2m rizikem je nedos!

zabr§nit vhkthurpfiltnovRrcoto je politika hospod§é§sk® soutnHe nezb

Z8rovef potsebujeme prtmyslovou politiku v oblasti umnl ® i nt
To je dal G2 ps$2klad toho, jak dobs$e koncipovan8§ prtmyslov§g p

Pot Sebuj eme konkurenci, tj. vivoj na b8zi otevsen®ho zdroj ov(
nov® YW lastn2ky trhu. PotsSebujeme tak® opatsen2, jako qtetm8kol
vcel ®m hodnotov®m $etnzci umnl ® inteligence. K vybudov&n2 m2st
silnou politiku hospod8§$sk® soutnHe, tak chytrou prtmyslovou

Zn2 to skvnle, ale nejvntG2 spolelnosti v oblasti umnl ®jii nt el
a dok8&8Hou velmi %Llinnn |obbovat u vI&8d, aby prosadily vlastn?:

PSesnn tak. Proto mus2me bit velmi opatrn2. V jist®m smysl u |
vel mi pozornn naslouch8. V Evropn mus2me vytvosit prostsed? |
(francouzsko-a me r i ok Tmaitnfk ptsob2c? v oblastech umnl ® inteligence, p

M8&8me tak® firmy jako Mistral Al, kter® dos8hly vel k®ho %spncl
rohem vHAdy Lekaj?2 nov® technologick® revoluce.

Abychom z nich mohli tnpHit, potéebujeme dobrou politiku hosp
prol v Evropn chyb? dostatek rizikov®ho kapitg§lu? ProtoHe nel
gv®dsko |pesadolbadem. Podasilo se jim vybudovat siln® penzijn?
jeGtn jeden probl ®m: nadmnrn8 byrokracie. Ps21i G mnoho byr okl
Linnosti

Co v8s nejv2ce trg§p2, pokud jde o vaGe vnoulata, tedy dal G2
JeGtn nem8&m vnoulata, takHe na tuto ot&zku nemus2m osobnn od]
dobr® vzdnl 8n2 tak, aby naGla smysluplnou pr8ci. Chtnl bych,
klimatu,zamn st nanost i a ps2leHitost 2.

Chtnl bych, aby se jim dasilo, aby mnla prs8ci, kter8ijd® Iav?2,
uH2vaj2 Hivota, kdyH c2t2 wuzngn2. M2t pr8ci, nebo vzanlkgmnijg, |
He jejich prg&§ce m§ smys|l

Machine ENG translation:

Nobel Laureate Aghion: Europe Treated the Carbon Tax as a Stick. But It Also Needs a Carrot
seznamzpravy.cz, June 27, 2026
Philippe Aghion at CERGEEI

Innovation is essential for economic growth. And in Europe, we must support a green industrial policy, says Nobel laureate in
economics Philippe Aghion.
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French economist Philippe Aghion received the Nobel Prize last year for his research on innovation and creative destruction.
In the second part of his interview with Seznam Zpr8vy, he di
competitive again (the first part is available here).

"We must fight poverty traps and improve social mobility. That is why education is so important. The fundamental way to
improve social mobility is through education and employment. People need jobs where they can develop, thrive, and move
upward," says Aghion, who visited Prague to receive an honorary doctorate from Charles University.

He has also long served as a member of the Executive and Supervisory Committee oCERGEE], the joint workplace of Charles
University and the Economics Institute of the Czech Academy of Sciences.

Do you think Europe should impose additional tariffs on China and the United States?

| do not think tariffs are the only solution. | believe we should reach an agreement with China that is close to what Mark
Carney (Prime Minister of Canada, editor's note) has proposed. We should tell China: "You want access to our market. Fine.
But you have to do business here through joint ventures. Products sold in Europe should be manufactured by Chinese
European joint ventures based in Europe that employ European workers. And you must transfer technology to us."

In the past, we transferred technology to China. Now that transfer should be reciprocal. If China agrees, it will gain accesdo
our market. If it does not, it will not. | would use tariffs primarily as a threat. In chess, the threat is sometimes stronger than
the move itself. That is how | would approach negotiations with China.

Germany transferred technology to China, and now its automotive and chemical industries are suffering. So now it is time to
get something back from China?

Exactly. That is why technology transfer must be reciprocal and tied to joint ventures. | believe that if we negotiate with China
in this way, we can achieve something positive. Europe would, of course, have to coordinate its actioné that is essential.

Do you believe your native France can once again assume a leading role in Europe?

This is not just about France. Nothing can be done without France, but nothing can be done without Germany and the United
Kingdom either. These three countries are indispensable. At the same time, if countries such as the Czech Republic want to
join, they are welcome. The important thing is to believe that we are all part of the same project. | believe we have a good
future ahead of us.

Is there any country in Europe whose social and economic model should be emulated?

From an economic perspective, | feel closest to the Danish flexicurity model (a social model combining labor market flexibility
with security for employees, editor's note). | believe Denmark is ahead in this respect. At the same time, Europe as a wholés
closer to Denmark than to the United States, and that is important. You need an inclusive model, because people who are left
behind tend to turn to populism. That is where the danger lies.

| remember that during the transformation of the 1990s, Leszek Balcerowicz (former Deputy Prime Minister of Poland and the
architect of Poland's economic transformation, editor's note) used to make fun of Western Europe's social model. He would
say: "We wil take inspiration from the United States."

But the social approach has its value. For example, Margaret Thatcher did many good things in the United Kingdom, but
because she did not pay enough attention to social issues, Brexit eventually happened. Trump is another example. In the
United States, those who lost out because of globalization were not supported sufficiently. If a society is not inclusive, a very
high price must be paid.

Economist and Nobel laureate Angus Deaton described this very well using the example of America in his book Deaths of
Despair (Seznam Zpr8vy interview available here).

In Denmark, deaths of despair in this sense do not occur. Essentially, they do not exist. When people in Denmark lose their
jobs, it has no significant negative impact on their health. One of my colleagues demonstrated this empirically.

Philippe Aghion (69)

A Professor at the Coll "ge de France, | NSEAD, and the London
and the American Academy of Arts and Sciences.
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A His research focuses on the economics of innovation and growth. Together with Peter Howitt, he developed the so-
called Schumpeterian growth theory, which has become the leading paradigm for analyzing the interaction between growth,
innovation, market structure, and firm dynamics.

A Much of this work is summarized in their joint books Endogenous Growth Theory (MIT Press, 1998), The Economics of
Growth (MIT Press, 2009), and The Power of Creative Destruction (cauthored with C. Antonin and S. Bunel), published in
2021.

A In 2025, he was awarded the Sveriges Riksbank Prize in Economic Sciences in Memory of Alfred Nobel jointly with Peter
Howitt for their work on the theory of sustainable growth through creative destruction, together with Joel Mokyr.

Your main thesis is that economic growth stems from innovation. But how do you explain the fact that before the eighteenth
century there was essentially no growth?

That is precisely the question my colleague Joel Mokyr (an Americanlsraeli economist, editor's note) sought to explain.
Innovation-driven growth requires three conditions.

First, cumulative innovation is necessary. In other words, every innovator must be able to build on previous innovations. Ths is
the principle of "standing on the shoulders of giants."

Second, the protection of property rights is required so that innovators can capture part of the returns from their invention s.
Third, creative destruction is necessary.

Europe was the first place where all three conditions came together, particularly at the beginning of the nineteenth century,
when the Industrial Revolution began. A prerequisite for that revolution was the existence of universities and an open
intellectual environment. The Encycl op®die and the dissemination of

China produced many important inventions, but it did not have the corresponding institutions, such as open universities, nor
the same kind of intellectual infrastructure that fostered cumulative innovation. That is the fundamental difference.

Creative Destruction

Creative destruction is an economic process in which innovation and new technologies deliberately destroy old, inefficient
market structures and jobs in order to create room for new, more productive, and more efficient businesses. The term was
popularized by the Austrian economist Joseph Schumpeter in his 1942 book Capitalism, Socialism and Democracy.

By the Encyclop®die, do you mean Diderot, Voltaire, and ot he]
knowledge?
Yes, Di derot and the Encyclop®die. The second condition is t|

property rights required the English Revolution of 1688 and, later, the French Revolution and Napoleon in France. Before that
the king could expropriate your property at any time.

The third condition is creative destruction, which was made possible by competition among European countries.

The problem is that established firms often try to prevent new entrants from successfully entering the market. If you had been
an innovator in France and the government had colluded with incumbent firms to block your innovation, you could have
moved to England or Switzerland. Competition among European countries made it possible to preserve creative destruction.

Thus, at the beginning of the nineteenth century, Europe satisfied all three conditions necessary for economic growth:
cumulative innovation, the protection of property rights, and creative destruction. Without these three conditions, sustained
innovation cannot be achieved. China did not have them.

Today, Europe has protection of property rights. However, businesses complain that we do not have enough competition. In
reality, we do not have creative destruction because governments rescue companies and banks during crises. Would you
agree with that?

We do not have enough competition because we still have a fragmented market. We do not have a genuine single market.
That is the problem, and it is described in the so-called Draghi Report of September 2024. We need a true single market.
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Don't you think that the climate agenda has moved to the sidelines in Europe?

Yes, but the problem with climate policy in Europe is that too much emphasis has been placed on carbon taxes and too little
on green industrial policy.

Once again, in the name of competition policy, we eliminated industrial policy. But green industrial policy is exactly what we
need now. We need a green DARPA (the U.S. Department of Defense's research and development agency, editor's note).

The United States has such an agency, and it also adopted the Inflation Reduction Act (a landmark federal law passed in 2022
aimed at reducing inflation in the costs of prescription drugs, energy, and climate change primarily through massive
investments in U.S. manufacturing, editor's note).

China has a highly effective green industrial policy. That is precisely why it has become the leader in electric vehicles andolar
panels.

Europe, by contrast, has remained hostile to industrial policy. Yet if there is one area where industrial policy is indispengble, it
is green innovation.

Europe relied almost exclusively on carbon taxes. You cannot solve the climate problem with carbon taxes alone. A carbon tax
is a stick. You also need a carrot.

How should green industrial policy be supported?

This negative reaction occurred because climate policy was implemented primarily as punishment. Businesses felt they were
being penalized. It was never presented as an opportunity for growth. That is the problem.

The solution is to create a green DARPA agency. We need one DARPA focused on defense and artificial intelligence and
another focused on green technologies. That is the way forward.

But these things are very expensive...

Yes, but they are investments. You cannot treat all expenditures in the same way. Spending on pensions is not the same as
spending on innovation. Investments should not be regarded merely as costs.

An investment is an investment.

Do you think Europe still has the capacity to borrow and create common debt?

Absolutely. We did it during the COVID-19 pandemic. At that time we borrowed jointly, and we still have the capacity to
borrow today.

In return, however, the member states must manage their public finances responsibly. There is no other way.

Today, there are essentially three models of economic policy: the United States, which is becoming increasingly isolationist;
China, with its strong state intervention; and then Europe. Which of them do you think works best?

If China and the United States engage in dumping or wage and price wars, we should respond. Europe primarily represents a
set of values, and we should be able to defend ourselves. If other countries impose tariffs on us, we should be prepared to
retaliate. We have the necessary instruments at our disposal.

But again, | would use them primarily as threats rather than putting them into practice whenever possible. If they attack us, we
should defend ourselves. If a country dramatically raises tariffs against Europe, Europe should respond collectively. Ultimatly,
however, the key is innovation. That is the best way to deal with these challenges.

Everyone agrees that we must innovate. Politicians repeat it constantly. So why are we not innovating in Europe?

There are specific ways to achieve that. This is essentially Draghi's plan.
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Innovation requires a genuine single market, a capital markets union, institutional investors, DARPAstyle programs, and long-
term funding for research. These are concrete innovation policies. | am not speaking in abstract terms.

| believe Germany is becoming increasingly willing to move in this direction. The middle generation in Germanyfi economists
such as Jakob fihasagrawmg iflsehice &nd identifies much more strongly with this approach than the
previous generation did.

Perhaps one final question. France has a generous social policy, but at the same time a major problem with inequality in
society. There is enormous tension in French society, and opinion polls suggest that extremist candidates led by Jordan
Bardella have areal chance of becoming the next president. How would you address this?

It depends on which inequality you mean.

If you look at indicators such as the Gini coefficient (which measures inequality in wealth and income, editor's note), overadl
inequality in France has not increased very much. The real problem is social mobility. My main concern is not the rich but the
poor. | do not mind the existence of wealthy people as long as society does not prevent new entrepreneurs and new talent
from emerging. The important thing is to address poverty. We must fight poverty traps and improve social mobility. That is
why education is so important. We need an education system that promotes equal opportunity. The fundamental way to
improve social mobility is through education and employment. People need jobs where they can develop, thrive, and move
upward.

So you do not see a problem in the fact that a narrow elite is extremely wealthy?

Of course, extremely wealthy individuals can accumulate considerable power. That is why economic policy is importanii to
ensure that incumbent players do not prevent newcomers from entering the market.

The rules governing the financing of economic policy are also important. We must ensure that wealthy individuals cannot
simply buy political influence.

Another problem may arise in the future if some people become billionaires thanks to artificial intelligence.

In that case, they should have a choice: either establish foundations and dedicate part of their wealth to society, or face \ery
high inheritance taxes.

However, | would tax realized wealth, not unrealized wealth. | disagree with proposals such as those put forward by Gabriel
Zucman (a FrenchAmerican economist specializing in tax havens, editor's note), which would tax unrealized wealth. That
would discourage the creation of "unicorns," and that would be harmful.

The emphasis should be on taxing realized wealth, not unrealized wealth.

What impact do you think artificial intelligence will have on our future?

Artificial intelligence has enormous growth potential because it automates tasks in the production of goods and the provision
of services, while also making it easier to discover new ideas.

The main risk is a lack of competition. If the market is controlled by only a handful of companies, they may prevent new
players from entering. That is why competition policy is indispensable.

At the same time, we need an industrial policy for artificial intelligence. We need new computing centers and data centers.
This is another example of how a welldesigned industrial policy can complement competition policy.

We need competitionfi that is, open-source developmentfi and we must avoid excessive regulation, because it discourages
new market entrants.

We also need measures such as the Digital Markets Act and broader access to data throughout the Al value chain.

To build local computing and data infrastructure, we therefore need both a strong competition policy and a smart industrial
policy.
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That sounds great, but the largest Al companies are extraordinarily powerful. They have enormous financial resources and are
able to lobby governments very effectively to advance their own interests.

Exactly. That is why we must be very careful.
In a sense, we can already observe this. Trump appears to listen very closely to these companies.

In Europe, we must create an environment for new players. An encouraging sign is that Yann LeCun (a FrenclAmerican
computer scientist working in artificial intelligence, editor's note) wants to establish a new company in Europe.

We also have companies such as Mistral Al, which have achieved great success in technology. The best thing about artificial
intelligence is that there are always new technological revolutions waiting just around the corner. To benefit from them, we
need a good competition policy and a robust venture capital market.

And do you know why Europe lacks sufficient venture capital?
Because we do not have enough pension funds like those in Sweden.

Sweden is a good example. It has succeeded in building strong pension funds, and those funds have helped support venture
capital. There is one more problem: excessive bureaucracy. Too much bureaucracy discourages venture capital investment and
entrepreneurial activity.

What concerns you most when you think about your grandchildren i that is, the next generation?
I do not have grandchildren yet, so | do not have to answer that question personally.

But if | did have grandchildren, | would want to ensure that they receive a good education so that they can find meaningful
work. | would want them to live in a climate -friendly environment.My concerns would relate to the climate, employment, and
opportuni ty. | would want them to prosper, to have jobs they enjoy, and to be able to develop their talents. Work is
immensely important. People enjoy life when they feel appreciated. Having a jobfi or an education that leads to meaningful
workfi enables people to grow, develop, and feel that their work has purpose.
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Pro hospodaFsky risst jsou zasadni inovace. A v Evropé musime
podporovat zelenou hospodaiskou politiku, ik nositel Nobelovy ceny

za ckonomii Philippe Aghion.

Francouzsky ekonom Philippe Aghion obdrzel loni Nobelovu cenu za
vyzkum inovaci a kreativai destrukee. Ve druhé Casti cozhovoru pro
Seznam Zpravy mhovi o tem, co je tfeba v Evrope udélar, aby byl stary

kontinent znovu konkurenceschopny {prv

»Musime bojovat proti pastim chudoby a zlepSovat sacidinf mobiliru
Proro je tak dulezité skolni vzdélani. Zakladnim zplisobem, jak zlepsit

socidlni mobility, je vedélani a zamésinanost. Lidé policbuji pracovni
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mista, kde se mohou rozvijer, vzkvérar a postupovar nahoru,* ¥ika
Aghion, ktery navstivil Prahu, aby pfevzal cestny doktorat Univerzity
Karlovy.

Kromé toho je dlouholetym clenem Viykonného a dozoréiho vyboru
CERGE LI, spolecného pracovisid Univerzily Kaclovy a Ekonomickcho
nstavu Akademle vad CR. TN TA

Myslite si, Ze by Evropa méla zavést daldi cla viici Ciné a Spojenym
starim?

atrar St
Co jsme jedli diive a co jime dnes?
Nas jidelnicek se proménil vice,
neZz si uvédomujeme

Nemyslim si, ze cla jsou jedinym fesenim. Domunivam se, ze bychom meéli
s Cinou uzavfit dohodu, kterd by se hlizila romu, co navrhuje Mark Carney
(premier Kanady, pozn. red.). Méli bychom Ciné fict: ,,Cheete piistup na
nas trh. Dobie, Ale musite tady podnikat prostiednictvim spolecnych
podnikil. verobky prodavané v Evrope by meély hit vyrahény cinsko—
evropskymi spoleénymi podniky se sidlemn v Eviope, které zamestnavajl

evropské pracovniky. A musite ndm piedavat technologie

5]

V minulosti jsme Ciné pfeddvali technologie my. Nyni by tento transfer
mél probihat chousmérné. Pokud Cina bude souhlasic, ziskd pristup na
nas rrh. Pokud ne, neziska ho. Cla bych pouzival hlavné jake hrozbu,

V Sachu je nékdy hrozba silngjsi nez samotny tah, Takto bych piistupoval
k jedndnim s Cinou.

Némecko tak predavalo Ciné technologie a nyni trpi jeho automobilovy
achemicky priimysl. Nyni je tedy Cas ziskat néco od Ciny?

Pfesne tak. Prote musi byt piedaviani techrologii obousmérné a vazané na
spoledné podniky. Myslim, Ze pokud s Cinou budeme jednat timto
zpusobem, mizeme dosihnout néceho pozitivniho. Evropa by

samoziejme musela koordinovat své kroky, Lo je zasadni.
VéFite, 7e vase rodna Francie miiZe znovu pievzit vedouci roli v Evropé?

Nejde jen o Francii, Bez Francie se nic nedd udélat, ale stejné Lak se nic
ned udélar bez Némecka a Spojeného lrdlovsevl. Tyra ofl zemeé jsou
nepostradatelné. Zaroven, pokud se chee pripojit napfiklad Ceska
republika, pak je vitdna, DlleZité je v&fit, Ze jsme vEichni souddsti

srejného projekru. Myslim, 7e nis ceka dohra budoucnose.

O¢ima byznysu: Evropsky rozpoéet
na rozcesti. Kdo tedy zaplati
budoucnost EU?

8 & 2006 1545

Rgadare
Existuje v Evropé néjaka zemé, jejiz socialni a ekonomicky model by se
mél napodobovat?
Z ekonomického hlediska mi je neiblizii dansky model flexicurity
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(socidlni modes kombinujicy flexibilitu trha prace a jistoly pro
zaméstnance, pozn. rad.). Myslim, 7e Dansko je v romro napied. Ziroven
je Evropa jako celek bliZze Dansku nez Spojenym statiim, a to je dllezité.
Potfebujete inkluzivni model, protoze lidé, kieti cistdvaji pozadu, maiji
sklon ohracet se k populismu. V tom spodiva nehezpedi.

Vzpomindm si, Ze béhem Lranslormace v 90. letech 20. stoleld si Leszek
Ralcerowicz { nékdej$i premiér Polska a srritfce ekonomicks rransformace,
pozn. red.) délal legraci ze sociilniho modelu zapadni Evropy. Rikaval:

o Budeme se inspirovat Spojenymi stdty,"

Ale socialni pristup ma svou hodnotu. Napfiklad Margaret Thatcherova

udélala ve Spojeném krdlovsivi mnoho dobréhoe, ale protoZe nevénovala

dostateénon pazornost socidlnim otdzkam, nakonec doslo k brexin. "
Trump je dal$im prikladem. Ve Spojenych statech nebyli ti, ktefi na

globalizaci tratili, dostatedng pedporovini. Pokud spolednost neni

inkluzivni, je tieba zaplatit velmi vysokou cenu.

Velmi dobfe to na piikladu Americky popsal ekonom a nositel Nobelovy
ceny Angus Deaton v knize Deaths of Despair (rozhovor pro Seznam

Zpravy zde).

V Dansku se omrei 7 heznadéje v tomto smyslu nevyskyruji. V podsracsé
tam nejsou. Kdyz lidé v Dansku piijdou o praci, nema to zadny viznamny
negativai dopad na jejich zdravi. Jeden milj kolega to empiricky prokdzal,

Philippe Aghion (69}

= je prefesorem na College de France, na INSEALD ana London Scheol of
Feoramics a flenem Feonametric Sociery a Americss akadermie uméni a vid

jehio wyzkorm st zamifuje na ekanomil inevazi a isca, Spoledng s Peterem
Howittem stal u zrodu rakzvané schuinpeterovske teorle ristu, kterd w2
stala hlavnim paradigmatem pro anakjzu vzdjemného pdsebeni mezi
rlistem, inaviacemni, trani strukoron a dynami koo padnikin

velka fast této prace je shinuta v jejich spoleingch knihdch Endogencus
Growreh Theory (MIT P'ress, 19u8) a 1he Economics of Growth (M1 Press,
2009), a The Power of Creative Destruction (spoleéné s C, Antoninem a S.
Bunelem), kierd vySla v rooe 2021

W rece 2025 mu byla udélena Cena Svédské navodni banky za ekonamicks
védy na pamatku Alfreda Nobela spolecn@ s Peterem Howitrem za jejich
prace o tearii adeZitelndho miste prostfadnicteim keeativei destrukee s
Joelem Mokyrem

Bodunu

Vasi hlavni tezi je, Ze hospodaisky riist prameni z inovaci, Jak ale
vysvétlite, 7e pfed 18. stoletim v podstaté Zadny riist neexistoval?

To je pivsnd otizka, kierou se mij kolega Jovl Mokyr (emericko-izraelsky
ekonom, pazn. red.) pokusil vysverlic. Pro mist pahanény inovacemi jsou
zapotrebl tfi podminky. Za prve, je zapotfebi kumulativni inovace, jinymi
slovy KaZdy inovator musi byl schopen navdzat na piedehozi inovace, To je

princip ,,st3t na ramenou Figanti®,

Zadruhé, je zapolicki ochrana viastnickych prdv, aby inovatorfi mohli
ziskar ast vynost ze svych vynilezil. 7a tfeti je zapotfebi kreativni
destrukce. Evropa byla prvnim mistem, kde se viechny tfi podminky
spojily, zeiména na pofdtku 19, stolecd, kdy zadala priimyslovd revoluce
Prvotaim predpokladem revoluce byla existence univerzir a oteviené
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woy

intelektualni prostfedi. Encyklopedie a Sifeni znalosti umozaily

kumulativni inovace,

Cina piinesla mnoho vyznamnych vinalez(, ale neméla odpovidajici
instituce, jako otevienéd univerzity, ani stejny deuh intelektuding
infrastrukeury, krera podporovala kumulativni inovace. lo je zasadni
rozdil.

Kreativni destrukce

Kreathvni destrukce je ekonomicky proces, pil kreyém inovace a nové
technologie zamérna nidi staré, neafektivai trzni strukury a pracovni mista, aby
vytworily prostar pre nové, produktive#is a efekevndjsi pednikani, Tonta
termin tpopulacizovel rakousky ekanom Joseph Schumpetes ve své Xnize
Kapitalismus, secialismus a demokracie z roku 1942

Encyklopedii mdte na mysli Diderota, Volcaira atd., krefi véfili, Ze
shromazdi a kategorizuji veskeré lidské védéni?

Ano, Diderota a Encyklopedii. Druhou pedminkou je cchrana viastickych
prav. K zavedeni zavaznych viastnickych prav bylo zapotiebi revoluce

v Angli v roce 1688, a pozddii Francougske revoluce a Napeloona ve
Francil. Piedrim vas krdl mobl kdykoli vyviastnic. Tiet! podminkou je
kreativni destrukce, kterou umoznila konkurence mezi evropskymi

zememi,

Problém spociva v tom, ze zavedené firmy se casto snazi zabranit novirm

hraclm, aby (spésnd vsleupili na trh. Kdybyste byli inovatorem ve Francii

avlada se spoléila se zavedenymi firmami, aby vadl inovaci zablokovala,

mohli jsme se pfestéhovat do Anglie nebo do Svicarska. Konkurence mezi foxsme

eviopskymi zemémi umoZnila udrZet Keeativni destrukei,

Na pocatku devatenactého stoleti tedy Evropa spliiovala viechny tfi
podminky nezbyiné pro hospodaisky rlist: Kumulativni inevace, ochranu
vlascnickych prav a krearivini destrukel. Bez réchro t#f podminek nelze

dosihnout trvalé inovace. Cina je neméla.

Dnes mame v Evropé ochranu viastnickyeh prav. Podniky si viak stézuji,
ze nemame dostatek konkurence. Ve skutecnosti nemame kreativni
destrukei, protoze viady béhem krizi firmy i banky zachranuji. Souhlasil
byste s tim?

Nemame dostatek konkurence, proleze stale mame segmentovany trh,
Nemame skutecny jednorny trh. To je problém a to popisuje tzv. Draghiho

Zprava ze zafi 2024. Potfebujeme skutecny jednotny trh.
Nezda se vam, 7e se v Evropé dostala klimatickad agenda na okraj zajmu?

Anw, ale problém s klimatickou politikou v Cvropé spociva v tom, Ze sc
klad! pfilis velky diraz na uhlikové dané a maly diiraz na zelenou
prumyslovou politiku. Opét jsme ve jménu politiky hospodafske soutéze
climinovali primystovou politiku. Ale zelena primyslova politika je
pfesné ra, co nyni potfebujeme. Potfebujeme zelenon DARPA (vizkumnd

a vyvojovd agentura ministerstva obrany USA, pozn. red.).

Ve Spojenyich statech majf tuto agentury, a navic pijal zikon o snizoviani

imblacnl Tnblavinm Dadivrbinm Aat in mfalammns fadarilad eiliam e cala vaas
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LIOLE |01 IE8EUE AEULL VI S JE P TAULIUY Y IEUSI A £EAUIE £ LURY SUI5S,
jehoz cilem je vmezit inflaci cen 16k, energie a Kimatickych zmén
predevsim prostiednictvim masivnich investic do priimysiove viroby

v USA, pozn. red.). V Ciné maji velmi ti¢innou zelenou primyslovou
politiku, Pravé diky tomu se stali lidry v oblasti elektremobild a seldrnich

paneli.

Evropa naopak ziistala vidi primyslové politice nepidtelskad. A pokud
existuje jedna oblase, kde je pritmyslova politika nezhyrna, jsou to zelené
inovace. Evropa se spoléhala témei virthradné na uhlikové dané.
Klimaticky problém nevyiesite pouze ublikovymi danémi, Uhlikovd dafi je

bic. Potfebujete také cukr.

KdyZ zaplatime, af to neni moc. Co
doopravdy pfinese uhlikova daf za
be

I3 2025 1030

Jak zelenou primyslovou politiku podpofit? b
K técn nepativni reaket dodlo, protoZe kKlimatickd polirika byla providéna

predeviim jako trest. Podniky mély pocit, Ze jsou penalizovany. Nikdy to

nebylo prezentovane jako peilezitost k rdstu, Viom je ten problém.

Redenim je vymvolit zelenou agenturu DARPA. Potfehujeme jednu DARPA

zameérenou na obranu a umelou inteligenci a druhou zamerenou na zelené

technologie. To je cesta vpied.
Tyto véci jsou ale velmi nakladné ...

Ano, ale jsou to investice. Nelze ke viem vidajim piistupovar stejnym
zpusobem. Vydaje na diichody nejsou totéZ jako vvdaje na inovace.

Investice by se nemely povazoval za peuhe naklady. Investice je investice,

-

Myslite si, Ze Evropa ma stale schopnost piijcovat si a vytvofit spolecny
dluh?

Rozhodné. Udélali jsme to béhem pandemie covid-1¢. Iehdy jsme si @
spoleiné pljcili, a i dnes mame schopnost si pijéoval. Na oplatku viak
Clenské stary musi zodpovedné spravovar své vefejné finance. Jinak to

nejde.

V soudasnosti existuji v zisadé tfi modely hospodiiské politiky: Spojené
staty, které se stavaji stale izolacionistictéjsimi, dale Cina se silnou

intervenci statu, a pak Evropa. Ktery z nich podle vas funguje nejlépe?

Pokud se Cina i USA dopoustéji dumpingu nebo vedou mzdove a cenové
valky, méli bychom reagovat. Evropa piedstavuje piedeviim soubor
hednot a méli bychom byt schopni se hranit. Pokud na nds jiné zemé uvali
cla, méli bychom byt pfipraveni na odverna opatfeni. Mame k tomu

k dispozici ndstroje.

Ale opét bych je pouzival pfedevsim jako hrozby, nikoli je uvadét do praxe,
pokud Lo bude mozné. Pokud na nas zatlod, méli bychom se brénit.
Pokud zemé dramaricky zvysi cla viidl Evropé, méla by Evropa reagovat
kolektivne. Klicem je vsak v kona¢ném disledku inovace. To je nejlepst

zplisob, jak se s 1émito vizvami vypoiadat
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Vsichni se shoduji na tom, Ze musime inovovat. Politici to neustale

opakuji. Pro¢ tedy v Evropé neinovujeme?

Existuji konkrérni zplisoby, jak toho dosdhnout. To je v podstaté Draghiho
plan. Inovace veZzaduji skulednd jednotny trh, unii kapitdlovych trhil,
institucionalni invescory, programy ve stylu DARPA a dlouhodohé
financovani vyzkumu. To jsou konkrérni inovacni politiky. Nemluvim

v abstrakinich pojmech

Myslim, Zze Néemecko je stale vice ochotné se timto smérem ubirat. Stfedni
generace v Némecku, ckonemovié jako Jakob von Weizsicker, md ¢im Jdl
vetsi slovo a ve stovnani s pfedchozi generaci se s timra pfistupem

mnehem vic ztotoznuje,

Komentdf: Co by si mél Babi$
piecist, nez dotahne vladni
program

" 303N

MoZna jeSt& jedna zivéreénd otdzka, Francie md Stédrou socidlni
politiku, ale zaroven velky problém s nerovnostmi ve spoleénosti. Ve
francouzské spolecnosti je obrovské napéti a v priizkumech na pristiho
prezidenta maji Sanci extrémistict kandidati v dele s Jordanem

Bardellou. Jak byste to fesil? =

o

ZaleZi na tom, krerou nerovnost mdte na mysli, Pokud se pedivice na
ukazatele, jako je Giniho keeficient (néri nerovniasti v bohatstvi

a prijmect, pozn. red.), celkova nerovnost ve Francii se pfilis nezvysila.
Skurenym prohlémem je socidlni mobilita. Mou hlavn{ starosti nejsou
bohati, ale chudi. Nevadi mi, Ze existuji bohati lidé, pokud spolecnost

zaroven nebrani v rozvoji novych podnikateld a novych talentd.

Dilezité je se zabyvat chudobou. Musime beojovat proti pastim chudohy
aziepSoval sotialni mobilitu. Proto je tak dleZité skolni vedélini.
Poriehujeme Skolsky systém, kt2ry padporuje rovné plileZirosti.
Zakladnim zplsoberm, jak zlep3it socidlni mobilitu, je vzdélani

a zamésinanost, Lidé potfebuji pracovni mista, kde se mohou rozvijet,

vzkvétar a postupovar nahoru.
Nevidite tedy problém v tom, Ze fizki elita je extrémné majetna?

Samoziejme, ze velmi bohati jedinci mohou nashromazdit znacnou moc.
Proco je dilleZita hospodafskd politika, aby se zajistilo, Ze stavajici hradi
nebudou hranic navackiim ve vstupu na rrh. (1le7ira jsou také pravidla
pro financovani této hospodarske politiky. Musime zajistit, aby si bohati
jedinci nemohli jednodude koupit politicky vliv, ¥ budoucnu miiZe vyvsiat

dalsi problém, aZ se nékeeti lidé diky umélé inteligenci stanou miliardafi.

V takovém piipadé by méli mit na vybér: bud zaloZit nadace a vénovat &ast

svého bohatstvi spolecnosti, nebo uvalit velmiwysoke dédické dané. Ja

bych vsak zdanil realizované jméni, nikeli nerealizované. Nesouhlasim =

s ndvrhy, jako jsou ry od Gabriela Zuemana { francouzsko-americky s
ekonom, ktery se specializuje na danove raje, pozn. red), kreré by zdanily

nercalizovane iméni. To by odradilo od vzniku ,jednorozcll®, coz by bylo
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Skodlivé. Diraz by mél byt kladen na zdanéni realizovaného jméni, nikali

nerealizovaného.
Jaky dopad bude podle vis mit umélad inteligence na nasi budoucnost?

Uméla inteligence ma obrovsky ristovy polencidl, proleze automaltizuje
tkely pii virobé zha?i a poskyrovani sluZeb a usnadfiuje objevoviani
novych napadi. Hlavnim rizikem je nedostatek konkurence. Pokud trh
ovlida jen hirstka firem, mohou zabranit vslupu novich hracl. Protoje
polittka hospodifské souré?e nezhytna.

Zaroven policbujeme primyslovou politiku v oblasli umelé inteligence.
Porfehujeme nova vipoletni centra a darovd centra. To je daldf pifklad
toho, jak dobfe koncipovana priimyslova politika mizZe dopliiovat politiku

hospodidfské soutéze

Potfebujeme konkurenci, tj. vinvoj na bazi otevieného zdrojového kodu
avyhybani se nadmérné regulac, protloze ta odrazuje nove aéasiniky trhu.
Parfehujeme také opatieni, jako je zakon o digitdlnich trzich (Digital
Markets Act), a 5irSi pfistup k datim ¥ celém hodnotovém fetézci umeélé
inteligence, Kvybudovani mistni vypoletn: a datové infrastruktury tedy
potfebujeme jak silnou palitiku hospodafské soutéze, tak chytron

primyslovou politiku.

O¢ima byznysu: Nepfedvidatelné
se stava realitou, Cerné labuté
meéni ekonomiku

N CEANRE

Zni to skvéle, ale nejvétsi spolenosti v oblasti umelé inteligence jsou
nesmirné moené. Disponuji obrovskymi finanénimi zdroji a dokazou
velmi ué¢inné lobbovat u vlad, aby prosadily vlastni zajmy.

Presné talk. Prato musime byt velmi opatyni. V jistém smysiu uZ to
muzeme pozorovat. Irump zfejme témto spolecnostem velmi pozorne
naslouchd. V Evropé musime vylvofit prostfedi pro nove hrace.
Povzhudivim sipnalem je, 7e Yann 1 eCun (francouzska-americky
informatik plisobici v oblastech umelé inteligence, pozn. red.) chce

v Evropé zaloZit novou spulecniost,

Mame také firmy jako Mistral AL, které dosihly velkého tspéchu
v lechnologiich. Naumélé inteligenci je nejlepsi 1o, Ze za rohem vidy
ceka)l nové technologické revoluce.

Abychom z nich mohli 1EZiL, poticbujeme debrou politiku hospoddiské
souréze a robusrni trh s rizikovym kapitilem. A vite, proc v Fvrops chvhi
dostatek rizikového kapitilu? Protoze nemame dostatek penzijnich
fondd, jako jsou ty ve Svédsku. Svédsko je dobrfm piikladem. Podafilo se
jim wwbudovar silné penzijni fondy a ty pomohly pedpafic rizikovi kapital,
Existuje jesté jeden preblém: nadmérna byrokracie. Ffilis mnoho
byrokracie odrazuje od investic vizikovéhe kapitdlu a podnikatelské

cinnosti.

Co vas nejvice trapi, pokud jde o vade vnoudata, tedy dalsi generace?

- . v . -

B e e N N e N D N A St i N s
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Kl'idnn se zadl uHme, ale hlavnn as%8 uH |lesko vylLuhuje. Prtmnr |

Nnkdej G2 kandi d&8t na prezidenta vid2 vliastn2 Hivot jako amer |
gvejnar popisuje soulasnou Ameri ku, sv® dal G2 politick® ambi

S vel kTm kel 2mkem | att® ze Starbucksu a GirokTm %smnvem na t)\
profesor Kolumbijsk® univerzity v New Yorku a tak® spoluzakl
CERGEEIV Praze, vypad8 ve svich ts$iasedmdes8ti vibornn. gt2hl §
svnHA2 mys|l

KdyA spolu proch8z2me historickou budovou v praHsk® ulici Pol
dnes uUA zm2nnn® akademick® pracovi Gtn zamnséen® na modern2 ek:¢
studenty vzntcae lh@houdsr Huj2 v kondici

AVAdycky studenttm $2k&m: Ten se ukaHAte, chceme vidnt, kam s
motivuje. AS dnl &§te cokoli, je dtleHAit® usilovat o exeplGenci
dlouholet T ekonomi cki poradce V&clava Havla a rovnnH vyzyvatel V¢
Dodnes m8 LeskoamerickT profesor svtj Ai vot rozdnleni mezi s 1
obvykle tr8v2 podzimn2 semestr, pak se psSesouv§ do | eska, k d

Var Gavy neabo Londfin

JehoCERGEEl, coH je spoleln® akademi ck® pracovi Gtn Univerzity Kar
dnl 8 mu radost. Podasilo se z nnj vytvos$it GpilLkov® centrum,
mezingrodn2rcche th odnokcel o nej vyGG2 moHAn® hodnocen?.,

Jan gvejnar mluv2 sousts$sednnn, my Gl enky psesnn formuluje, je
ho bav2. AlLkoli pséizng8vs§8, He v |lesku ten pobiTv§ v2c nefhcaks?yv
muztst8vs8 Ameri ka.

AKaHd®mu ml ad®mu Llovnku, kterT tam vyraz2, dod§8 smysl|l odv§H)
uspnt i neuspnt, coH je dtleHi t®. Amerika je velmi dobrou pri
Jak8 je v soulasn®m New Yorku n8lada?

Na bnHAn® %rovni stejng8 jako jindy. Lid® chod? do restarurac?2,
mnsto, kter® nikdy nesp2, uH do vel k® m2ry sp2. Samoz$ejmn e.
Dokonce i koncept happy hour, kdy se bary a restaurace snaH?2
nen2 od pnti do sedmi, ale klidnnp uHA od Lty$, nebo dokonce t

velekda paoasl edn?2.

Jak se do Hivota propisuje politika Donalda Trumpa?

Na univerzit8ch, i na Kol umbijsk®, kde ptsob?2m, byl dopad vel
dal jim obrovsk® pokuty, Kol umbijsk® dostala zhruba LtyS$i St
podasgal 8§kl adn dohod zase obnovit, doch8zelo t$seba k takovim

posizovat j2dl o.

Po dohodn s Trumpovou administrativou byl tak® na wuniverzity
co se tam dnje. Pokud by se mu zd§I o, Ae se nnjak poruGuje d
ae,emysl 2m, zat2m nestalo.
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C2t2te omezovs8§n2 akademickich svobod?

PS§2mo nic nec2t2me, diskuse ve t$§2d8ch jsou st8le velmnlatev:
vl 8da ovlivfiovat to, jak tato univerzita funguje, jak® profe:
podo b nn. Na celT v2zkend se na Harvardu seGlo nejen veden?2, al e
rozhodl i, Ae tak vel k® z8sahy nebudou tol erovat a budou se s

C2t2m, He vGichni ten hled2 k podzimn2m midterm volb8m. Kdyb:
Snnpgmovnn reprezentantt, moHANn8§ s menG2 pravdnpodobnost2 dokon:¢
dnl at tak obrovsk® kroky.

ProlL s ni mi maj?2 univerzity takovi probl ®&m?

Z hlediska vndy a vizkumu maj2 velice negativn?2 dopad, protol
dl ouhodobn Henou Ameri ku kups$edu. Pokud se najednou omez2 ps*
Z8kl adn?2 vnda se mus2? financovat z pennz vl &dy, protoHe HS§dn?
ngvratnost t$eba aH sto nebo v2ce |let. To by ps$ed svi mi akci
aplikovanktediizkamyel kou pravdnpodobnost2 bude m2t dopad bnher
AmerickT? historik Timothy Snyder ned8vno bnhem n8§vGtnvy Prah
PouHil byste tak® tak ostr§ slova?

Ti mothy Snyder je jedn2m z akademi kt, ktes$s2 z Ameriky odeGli
jednat s Trumpem, Snyder to nazval kapitulac2. J8 s8m pochg8z:
kontrolovahlaeviGemynslo2m si, He by Trump mohl instituce, svoboct
na dlouhou dobu. Tak Lernn to nevid?2zm.

Trumpovy politick® a ekonomick® kroky sleduje se zatajenTm d:¢

My s | 2 m, Ae vntGina z nich jsou vratn®. Chod zemn Trump mtHe

instituce a ekonomi ka maj?2 Ganci se z toho vzchopit. Nevratn:
zp8t ky.uklZeesta ztr 8§ta ztstanou, i kdyA postav2te nov® budovy.

Tak® pé$2lefAitosti ztstanou nevyuHit®. Pozoruji, He z americki
ti UuA se pravdnpodobnn nevr8t2. Ameriku to dlouhodobn nebude
Yar ovnn.

Je Silicon Valley po$8d t2m, L2Zm bTval o?

Je, a dokonce jeGtn v2c neH dé2v. Ten jsem mluvil s Richarde]
Kalifornii, kterT mi s2kal, He se do obl asti kol em SanmnfFeanci
kampusy. A to vGechno sé8AlALAL)j NnTm jmenovatelem

Silicon Valley je st8l e &polzanc e rtead .b eo (j etde m2as tGp,i Lkcdee vdinty um
pozorovat, kam aH to ptjde. PSisp2zvaj2 k tomu i tamnj G2z Gpi Ll
apli kac2 a vivojem. Pochopitelnn jsou tu ale tak® dal G2 centra

Foto David Bernard

Kter8 Trumpova ekonomick8 nas2zen?2 maj?2 nejvntG2 vliiv na Evr
UrlLitn cla, ale rovnnH tlak od velkich technologickichakoropol
proti nim kriticky. Na to mnla Evropa doposud obrovskT?T viliv,
byjnysov® aspekty, technologick® giganty poHaduj?2 po americk®
samy vitlLi evropskim regul 8tortm prosadit nedok8&8Hou.

Co v8s osobnn na Trumpovn polL2n8§n2 nejv2c psSekvapilo?
Evropa, ale ani sami Amerilan® nevns$ili, He Trump ptjde tak o
rychlost? sv8 rozhodnut? mnn2. Jeho nejviraznnj G2 charakteri
partnera,n e v 2 me , jak bude jednat dnes, z2tr a, poz2ts§z2.

DS§2v jsme mohli polL2tat s t2m, He se nnco s urlitou pravdnpo
tnAk® odhadnout tu pravdnpodobnost, He to ptjde t2m nebo jini
rozhodov§gni2 :ta§tdrovanl e i firem a jednotlivct sloHitnj G2.
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Firmy potsebuj?2 predi kovatelnost, aby se mohly rozhodovat naj
obrann® aplikaci vyvstaly obavy, He by Trump nebyl %plnn ochcd

S8§m Jan gvejnar popisuje svitj Aivotn2 pé2bnh jako americki s
Na Zatl ance zmnnil Aivot. Jeho tat2nek se jako ekonom ps$ed r
hospodg§épstv®muwWocesntr&§l n2ho pl &§novgn2. TuGil, He se po praHfskd
ng§stupem normalizace si zalal hl edat m2sto v zahranil?2.
Naskytla se p$2leHitost na univerzitn v nigerijsk®m mnstn | b:
africk® zemn. Jan i jeho mladG2 sestra se naulili v NIing®ri.i z
Gkolu. ¢givot ale karty zam2chal jeGtn jinak.

Janova cesta vedla v roce 1970 do gvicarska, kam narychl o s§i

gpi Lkov® ekonomick® vzdnl 8n2 z2skal na Cornellovn a Princetol
naCornel |l ovn, Pittsbursk® a Michigansk® a dnes na Kol umbijsk®

Jak jste se z komunistick® Prahy dostal do genevy?

Tat2nek byl v roce 1970 z Nig®rie pozvani, aby pracoval na p!
Leskoslovenskich %“%S$adt. Normalizaln? situace v | eskoslovensk:!
do Gkolya vw Rrodzadi jsme mnli domluven® tajn® k-dy pro ps$2pad
KdyA otce poHA&dali, aby se vr8&til do Prahy, protoHe mu musej:
prosovntskimi institucemi. Pas mu p$ece mohli vydat ve gvical
OkamHitnaye&nteit strilka. To byl n8G k-d a my jsme vndnli, H
UvaHoval jsem, He kdyH polet2me, mus2me dops$edu uv®st jm®na |
takovou pozornost. Ve t$i r8no jsme se objevili na hrpanatcrr®@ h

vijezoHkydolale nemaj2 bit vypuGtnni ven.

SkutelLnn si seznam proch8zeli, poloHili n&m p8&r ot8zek, ale
veli konolLn? pr8zdniny. VIak se pohnul smnrem do Nnmecka a to

Kudy vedla potom cesta do Ameriky?

Ut ekl jsem mns2c psed maturitou a bez n2 mn v Evropn nexhtnl
ps2pad, ale mus2te si dodnl at maturitu. JenHe ono to nebyl o
nebo francouzGtiny i GvicarskiT zemnpis Li dnjepis, zkr8tka ekyv

Nechtnl o se mi ztr8cet Las a napadla mn takov§ startupov§g my

profesosi z americkich univerzit, tak jsem za nnkolikaa ni c|
Odvs8§HAnNn®mu Gtnst2 péeje, napsali dopisy svim univerzitg&m a | §
univerzity. Psali, He sice nech8pou detaily m®ho p$2papga, al
nn nte@xvnvysvndlen2, kter® jim mohu d8t, a ps$ehod? mn do statu
kytaru, |yHe a kufr a odjel na Cornell

Foto David Bernard
JakT to byl pro v8s svnt?

KdyHA je mladi Llovnk c2levndomi a d§8 se do pr&ce, ve svntn,
jsem tehdy na Cornellu pracoval velmi tvrdn. Anglicky jsem ul
Amer i LaaknHRe, stt ovky str&nek tidnn a eseje byly pro mn G2leni z8§

I dnes rozhodnn mladim | idem Ameri ku doporuluji. Dod8§8 LI ovnk:
nemazl 2, ale d8vs§8 mu ps$2leHitosti uspnt i neuspnt. Ameri ka |
Co vg§s tahle tvrdg§8 Gkola naulil a?

Kromn toho, Ae jsem se stal specialistou na pracovn?2 trhy, m:
str8nce i jist® zadostiulLinnn2z. Po doktor8tu na Princedraonsk®
Zalal jsem jezdit psedn8Get do Evropy a svoji p$edn8§Gku jsem
studentem, ale tehdy jste mn nevzali. Jsem r 8d, He jste dnes
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Oni se sm8li a S2kali: Kdyby se to stalo dneska, tak blkchom
nen2 schopna vyuH2t talent. Naopak Amerika $ekne: Tak se ukal
zt stGang e to fantastick®. Chceme tady m2t nejlepG2 studenty.

Pl at2 to i dnes?

Ano a mus2?me se z toho poulit. Svnt je nyn2 ve vGem vel mi k ol
zemn m8me spoustu sportovct v prvn2 dvac2tce nebo tsSic2tce, ¢
byznysu,s&€t n2 spr §vn Li vndn.

Dnlat prtmnrni vizkum, kterT nem8 vel kou hodnotu, znamen§ ut |
prosazovala se prtmnrnost, zlat8 st$edn? cesta. Svnt je v tol
jezd2mma Wied Pol 8ci jsou vGeobecnn mnohem prtraznnj G2, poHadu
instituc?2ch.

Podobnn téeba Portugal sko, kter® m8 deset miliont obyvatel
gener 8l nzho tajemn2ka OSN, mnli psedsedu Evropsk® rady, maj 2

mnnov®m fondu.k8A Kldeviylk diesk2?
ProlL to tak podle v8s je?

Ml adim | echtm chybnj2 vzory, He je moHn®, aby byl n8§8G hlas v
spr8vn. Pokud nnkdo z2sk8 GpilLkov® vzdnl 8§n2 -pAomnami aki®hpn2z uni

managementu dostattak ovi t al ent do svich sl uHeb a umofAnit mu rychl T po
Mn | i bychom m2t z8jem o co nejschopnnj G2 st8§tn2 spr8vu, abycl
univerzity, abychom jeli na t® Gpici. Jeden z nejcitovannj G2

e k o n o mipor&dtem, Obama si zase vybral Alana Kruegera.

Mi mochodem, oba byli v EBRGEEt?2 Wlad vd GporilkzomTwihbomudcect na myGl en
tnch, kdo vytvg8§sej2 hospod8s$skou a soci 8ln2z politiku, je str:
Na dneGn2 mlad® |idi se ale val?2 inspirace a vzory z cel ®ho
M8t e pravdu, vidZzm to i na naGem pracovi Gti a jinTch GpilLkov?
zem2, vid2, jestli jsou lepG2 neHA student z Argentiny mebo I
firm8 c h, vV instituc2ch, na univerzitégch. Gl obali zace je obrovsl
Pamatuji si, jak se ps$ed nnkolika | ety po neps$2li G zd8rnTch
zem2ch OECD, na ministerstvu Gkol stv2 debatovalo o tom, He b

konstrulktiupn? mpgs$14 bychom se k ne¥%JspnGnim vncem postavit Lele
Foto David Bernard
S jakou viz2z jste zal§t KERBEERPevades8§8tich | et zakl §dalii

UA koncem osmdes&8tich |let jsme s kolegy ekonomy vidnli, Ae pi
Chybnli ng8m ale ekonomov® vzdnlan2 v modern?2 z8padn2 ekonomi
hospod8$skouodlitku. soci 8l n2 p

S Josefem Zielencem jsme se po p8du berl 2nsk® zdi rozhodl i, |
ekonomick® centrum, kter® by fungovalo psSesnn jako nejlepG2z
tSeba Phiiloinmppa mMAgnobchodem | aure8ta Nobelovy ceny za ekonomii
pracovat.

Jak jste ho financovali?

Pracoval jsem ve Spojenich st8tech a snaHil se z2skat pen2ze.
miliont dolart od rtznTich nadac?2 a vndeck® zahranilLn2 pomoci |,
polistopadav®md vreeketiary Karl ovy Radi ma Pal ouGe, He bychom eko
postgradu8ln2 viuku.

V roce 1992 jsem byl poH&8d8&n Akademi 2 vnd, abych vytvosil ek
Jsme mal ® pracovi Gtn, ale kvalita tu je. CBRGEEjza knc8 rjoedchi2m® hpordanc
nej vyGG2 hodnocen? A a Ekonomicki ¥stav je obdobnn GEHERGKOVT
El, alkol:i excelentn?2, nen? dostatelLnn financov§8no.
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ProlL je dobr® v Praze takov® pracovi Gtn m2t?

Bnhem studia na Princetonu jsem vidnl, He zemn, kter® maj2 di
mnohem | ®pe, je tam vyGG2 m2ra blahobytu. Byl o jasn®, Ae v b
podle toho,jak s e bude dnl at hospod8$sk8§8 politika.

Vybrali jsme Prahu jako centrum pro celT bTvallT vichodn?2 bl ol
ale i Jugosl §vie a Al bg&nie, ten uHA m8&§me studenty tak® z Mexil
naGi chemabsopiwvsob?2 v soukrom®m sektoru, tsetina m8 akademi ckol
mezin8rodn2ch instituc?.

Sv® zkuGenosti ze Gpilkovich americkich univerzit Jan gvejnal
1989 napsal Strategidi ekonomick® psemnny | eskoslovenska, |ej:?*

vichodmwmpPnEvYVY Praze byla pé$eloHfAena do LeGtiny a L§stelnn zako
ministr financ? V8clav Kl aus.

gvejnar pozdnji ptsobil jako ekonomickT?T poradce prezidenta V:
na post prezidenta, kde ho ve t$et?2m kole druh® volby porazil

Bnhem t®t o doby soubnHnn pracoval na Michigansk® univerzitn,
2005 aH 2012 byl $editelem Centra pro mezingrodn2 politiku.
0

Yorkuausavuj 2c2m Seditelem tamnj G2 h Center on Global Economic (
V | esku za svoji expertizu z2skal v roce 2024 medaili Za z8s|
vndn. Jako mezin8rodnn uzn8vani profesor ekonomie je tak® osl
ekonomii.

Jak jako expert na strategii transformace hodnot2te 36 | et p
Uudnl ala se spousta pr8ce. M8 me hodnn vibornich firem, $adu |
v podni k8n2, $Sadu velice schopnich mladich |Iid2z a startupy, |
ekonomi kdop$ede mnohem rychleji

PSsed druhou svntovou v8lkou i po n2 jsme patsili mezi patn8ct
Oproti tomu ts$eba Polsko nikdy nebylo tak vyvinut®, ale tamnj
Lesk§, tmét érdived i mzdy, kter® ps$ed 25 |lety byly na polovin
Foto David Bernard

Je tedy Las na druhou ekonomickou transformaci, coHA je i n§z

My sl 2 m, Ae ano. N§G probl ®&m byl v tom, He jsme si psivodil i
jde o roky 1997 aH 1998, nebo 2012 aH 2013 a naposledy 2022

regi ayckwHjsme se sami st$elili do nohy a oproti jinim ztrat
Po poklesu jsme jeli vZcem®nn stejnou rychlost?2 jako okolnz
byrokracie, administrativy a regulace neumoHfuje rozkvtgkt, kit
poziti vn2 syst®m, jakT by mohl bit. | 8stelnn je to celoevropskT

Jak n8G potenci 8§l naplnit?

Dtrazem na kvalitu. Dnl 8me spoustu vnc?2, kter® jsou dobr®, al
univerzit, naGe univerzity jsou obvykle nnkde mezi 400aea 60
tak®sgspmpounch, kter® jen tak tak pé$eH2vaj2, plat2 lidem n2zk®
DS§2ve byla prtmnprnost o. k., ale ten uH nen2, svnt se zmnnil
ale nen2 to na medaile. Ty dostanou jen prvn2 t$§i

Pozoruji tot®HA, co v devades§tich |l etech, kdy Evropa zaNdpal a
a na americk®m ministerstvu obrany, ale zat2mco z Americe se
soukrom®bktoru, evropsk® firmy na to nenaskolily. A8 uHA to b
firem nepochopili, He je to nnco, co umoHAn2 obrovskT pokrok.

vivoj 8§skiTm centrem.

A to se dnes znovu opakuje?
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Foto David Bernard
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efekt jejich HAivota. Zachycujeme je jak v ran® f§zi, ktdky vyt
i v pozdnj G2 f8zi, kdy se snaH2 zamezit ostatn2m firm8m, aby
Nakoli k je dneGn2 ekonomika urlovan8 trhem a nakoli k politik:
Trh je dtleHAitT a samoz$ejmn ovliviovani politikou. Ameri ka |

hospod§8§éskou politiku a Lasto jsou v tom ¥%spnGn®. KdyH jede
podni katelt, kt meBehdecm8z? Listim trhem a hospod§$skou politi

A vraSme se k Evropn. V jednom z vizkumt, kter® pr8vn dnl &8§m
Berkeley, ukazuj eme, He evropsk® podniky nejsou tak efektivn:
Kdybybylew ops k7T syst®m tak efektivn2 jako americki, HDP by byl 0

TakHe ano, hospod8&8$ésk§ politika je dtleHit§ pro trhy a regul
hospod&8§$§sks§8 politika snaHila kompenzovat nedokonal ost t2m, H
dnl S8ordnesfce a sni Auje Hivotn2 Yrovef.

A co vy a politika? M8te jeGtn do budoucna politick® ambice?

Ne. M8&8m ambice dlouhodobn ovliviovat diskurz ekonomick® a ho:
jednak s lidmi, kte$2 tvos2 nebo by mohli tvosit hospod§sskol
Chci podpooszhodovg§n2 svimi vndeckimi znal ost mi

Foto David Bernard

Autor: Aneta gaferovs§g

Machine ENG translation:

Letds Get Into Debt if Necessary, but Above Al Letds Make S
gvejnar

forbes.cz, June 22, 2026

The former presidential candidate sees his own life as an American dream. In a major interview with Czech Forbes, economist
Jan gvejnar describes todayds America, his further political

With a large Starbucks latte cup in his hand and a broad smile on his face, his image could hardly be more American.
Economist Jan gvejnar, professor at -Bundeuaofitbei CantetSforEcomomis i ty i n N
Research and Graduate Edcation & Economics Institute (CERGEEI) in Prague, looks excellent at the age of seventythree. His

tall, slim figure reveals excellent physical condition, while his lively eyes suggest a fresh and active mind.

As we wal k together through the historic building on Politicl
during the First Republic and today accommodates the aforementioned academic institution focused on modern economic
science, he talks alout how meeting students from all over the world is what keeps him in shape.

ol always tell my student s: Now show us what you can do, we |\
It is incredibly motivating. Whatever you do, it is important to strive for excellence. We live in a world where the winner t akes
al. Or almost all-tibmeagsohbmi ¢ cadher séongo V8cl av Havel and a

2008 presidential election.

To this day, the CzechAmerican professor divides his life between the old and the new world. At Columbia University in New
York, he usually spends the fall semester, then moves to Czechia, where he teaches and from where he travels to meet
colleagues from his research groups in Warsaw or London.

His CERGEE], a joint academic institution of Charles University and the Czech Academy of Sciences, is celebrating its 35th
anniversary this year, and it makes him happy. It has become a toplevel center bringing together economists working at
universities around the world and has received the highest possible rating in international evaluations.

Jan gvejnar speaks with concentration, formulates his thought
economic as well as social issues. Although he admits that he now spends more time in Czechia than before and likes to share
his academic insights with political leaders as well, America remains his inspiration.

OAnyone who goes there as a young person gains a sense of <col
gives us opportunities to succeed as well as to fail, which |
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What is the mood like in present-day New York?

At the everyday level, it is the same as usual. People go to restaurants and jazz clubs, although since Covid businesses have
been closing significantly earlier. In the evening, the city that never sleeps is, to a large extent, already asleep. Of cowse, there
are places that remain open, but overall everything has shifted.

Even the concept of happy hour, when bars and restaurants try to attract guests before dinner with drinks at better prices, no
l onger runs from five to seven, but perhaps from four, or evi
leaving a restaurant after dinner as the last guest.

How does Donald Trumpds policy affect everyday | ife?

At universities, including Columbia, where | work, the impact has been very strong. President Trump targeted the best
universities, imposed huge fines on them fi Columbia received roughly four hundred million dollars i and temporarily cut
research grants. EBfore they were restored through agreements, there were situations such as laboratories being unable to

buy food for experimental animals.

Following an agreement with the Trump administration, oversight was also introduced at universities, meaning a person who
monitors what the university does and what is happening there. If this person believed that some part of the non -
discrimination agreement was being violated, they could initiate arbitration proceedings. But as far as | know, that has not
happened so far.

Do you feel restrictions on academic freedom?

Directly, no. Discussions in classrooms remain very open. But Harvard, for example, strongly opposed the government trying
to influence how the university operates, which professors it hires, requiring it to report student misconduct on campus, and
similar measures. Over an entire weekend, not only the university leadership but also alumnifi often influential billionaires fi
gathered at Harvard and jointly decided that they would not tolerate such major interventions and would take legal action.

| feel that everyone is now looking toward the midterm elections in the fall. If the opposition Democrats manage to gain a
majority in the House of Representatives, and perhaps, with a lower probability, even in the Senate, it would limit Donald
T r u mp ifitgto takle such sweeping steps.

Why do universities have such a problem with these measures?

From the perspective of science and research, they have a vel
leading research institutions, have long been driving America forward. If the flow of government money is suddenly restricted ,
it becomes a problem.

Basic science must be financed by government funds because no private company will finance something that may not
generate returns for one hundred years or more. It could not justify that to its shareholders. Companies are capable of and
willing to finance applied research that is very likely to have an impact within the next five years.

American historian Timothy Snyder recently told Czech Forbes during his visit to Prague that the United States is committing
suicide. Would you use such strong words as well?

Timothy Snyder is one of the academics who left America for Canada. | remember that when Columbia University began
negotiating with Trump, Snyder described it as capitulation. | myself come from a country where there was censorship and
where the Communist Party controlled everything, but | do not think Trump could destroy institutions, freedom of thought,
freedom of expression, or the judicial system for a long period of time. | do not see it that bleakly.

Trumpds political and economic steps are being watched by t h
could be irreversible?

| think most of them are reversible. Trump can influence the functioning of the country during his term in office, but
afterwards political institutions and the economy have a chance to recover. War, however, will certainly be irreversible; you
can never undo or reverse it. The destruction and the losses will remain, even if you build new buildings.

Opportunities will also remain unused. | observe that top young scientists are leaving American universities for Europe and
Canada; they wild.l most | ikely never return. This wildl nlot pei
slow technological progress and the growth of living standards.

Is Silicon Valley still what it used to be?
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I't is, and even more so than before. I recently spoke with Ri
California, who told me that new people are moving to the San Francisco Bay Area and universities that previously had no
presencethere are building campuses. And all of this has the same common denominator i Al, Al, Al.

Silicon Valley is still the oplidAeditorbsonptle¢ ,prade nghatet hn
intelligence wave, and it will be interesting to watch how far it goes. This is also driven by the leading universities there,

Stanford and Berkeley, where pure science intersects with practical application and development. Naturally, there are also

other centers, such as New York, the Boston area, or Austin, Texas.

Photo: David Bernard
Which of Trumpds economic measures have the greatest i mpact

Certainly tariffs, but also pressure from large technology corporations that want Europe not to regulate them too heavily and
not to take a critical stance toward them. Until now, Europe had enormous influence in this area: when it said no, it meant no.
Now political and business aspects are becoming increasingly intertwined, and technology giants are asking the U.S.
government to push through goals for them that they themselves, as private companies, are unable to achieve with European
regulators.

What personally surprised you most about Trumpds actions?

Neither Europe nor Americans themselves believed that Trump would go as far as he has with his orders and actions such as
tariffs. Nor did they expect the speed with which he changes his decisions. His most distinctive characteristic is
unpredictability. He cannot be relied on as a partner; we do not know how he will act today, tomorrow, or the day after
tomorrow.

Previously, we could assume that something would happen with a certain probability and considered that predictable. Now it
is difficult to estimate the probability that events will move in one direction or another. This type of uncertainty makes th e
overall situation and decision-making at the level of states, companies, and individuals more complicated.

Companies need predictability in order to make decisions, for example regarding investments. NATO is also a good example:
in the area of defense, concerns have emerged that Trump might not be fully willing to provide the strength that is needed
and on which NATO essentially depends.

Jan gvejnar himself describes his |ife story as an American
shortly before graduating from Na Zatlance Grammar School. His father, an economist, had taken part before 1968 in

economic discussbns about introducing a market economy into a centrally planned system. He sensed that the situation

would become more tense after the Prague Spring, and even before the invasion and the beginning of normalization, he

began looking for a position abroad.

An opportunity arose at the university in the Nigerian city of Ibadan, and the entire family received permission to spend two
years in that African country. In Nigeria, Jan and his younger sister learned English, and later they returned to Prague sohat
Jan could finish secondary school. But life had other plans.

In 1970, Jands journey led to Switzerland, where he tnossri edl
the Atlantic. He received a top-level economic education at Cornell and Princeton universities in the United States, then

worked as a professor at Cornell, the University of Pittsburgh, and the University of Michigan, and today at Columbia

University in New York.

How did you get from communist Prague to Geneva?

In 1970, my father was invited from Nigeria to work on a United Nations project in Geneva, which brought him to the

attention of the Czechoslovak authorities. The normalization situation in Czechoslovakia was becoming increasingly tense; my
younger sister and | were attending school in Prague, and we had agreed with our parents on secret codes in case of a crisis.
All telephone calls were being monitored.

When my father was asked to return to Prague because they needed to issue him a new passport, he knew it was a trap,

because he had not been vetted by pro-Soviet institutions. They could have issued his passport at the embassy in Switzerland.
Heonlysaidt o my sister and me on the phone: 0Go visit your wuncle
leave Prague and travel to Geneva to join our parents.

| considered that if we flew, we would have to provide our names in advance on the plane tickets, whereas on a midnight train
we would not attract as much attention. At three in the morning, we arrived at the border and waited to see whether we
would be on the list of people who had valid exit permits but were not supposed to be allowed to leave.
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They actually went through the list, asked us a few questions, but they saw that we were traveling light, so it looked as ifwe
were going on Easter holidays. The train moved toward Germany, and that determined the course of events that followed.

Where did your journey to America lead from there?

| escaped one month before my graduation and without my diploma no university in Europe wanted to accept me. They told

me: OWe wunderstand that you are a special case, but you need
simple, because n Switzerland, for example, they required not only mathematics or French, but also Swiss geography or

history fi in short, the equivalent of several years of study.

| did not want to waste time, so | came up with a kind of startup idea. | knew that professors from American universities
worked at various United Nations organizations, so | visited several of them and asked whether | might possibly be able to
study at one of their universities.

Fortune favors the bold. They wrote letters to their universities, and | received responses from two good schools, Cornell ard
Duke. They wrote that although they did not fully understand the details of my case, | should come as a special student, andif
| proved myself, it would be the greatest endorsement | could give them, and they would transfer me to the status of a

regular student. At seventeen, | took my guitar, skis, and suitcase and left for Cornell.

Photo: David Bernard
What kind of world was it for you?

When a young person is determined and gets to work, it is possible to break through in the world, and especially in America.
It requires enormous commitment; at Cornell, | worked extremely hard at the time. | knew English, but | naturally read much
more slowly than native Americans, so hundreds of pages a week and writing essays were an incredible challenge for me.

Even today, | definitely recommend America to young people. It gives a person a sense of courage, shows them that life does
not treat people gently, but gives them opportunities to succeed as well as to fail. America is an extremely good training
ground, even if you do not stay there afterward.

What did this demanding experience teach you?

Apart from the fact that | became a specialist in labor markets, wages, unemployment, and building professional networks, it

also gave me a certain sense of personal satisfaction. After earning my Ph.D. at Princeton University, | was hired back at

Cornell as an assistant professor. | began traveling to Europe to give lectures, and | always started my presentation with the
words: OEight years ago, | tried to become your student, but
tomyseminar today. 0

They | aughed and said: olf this happened today, we still woul
unable it is to make use of talent. America, by contrast, sa)
wilgain valuable experience; if you stay, that is fantastic. V

Does this still apply today?

Yes, and we must learn from it. The world is now highly competitive in every respect. Sport has long been a good example. As
a country, we have many athletes among the worldds top twent)
medals. The same applies to business, public administration, and science.

Doing average research that has no significant value means spending money for nothing. In Czechia, people used to say for
years: OAbove all, do not stand out.d Average performance ani
completely different i n this respect. | have coauthors in Poland, | travel there often, and | see that Poles are generally much

more assertive. They demand, for example, their place in Europe and in international institutions.

Similarly, Portugal, which has ten million inhabitants like we do, is not some superpower economy, yet it has a secretary
general of the United Nations, has had a president of the European Council, and has highly positioned people in the World
Bank and the International Monetary Fund. And one asks oneself: Where is Czechia?

Why do you think that is?

Young Czechs lack role models showing that it is possible for our voice to be heard in the world. | am not talking about the
private sector, but about public administration. If someone receives a top-level education at a foreign university, it should be
in the interest of political and economic management to bring such talent into public service and enable them to advance
quickly. Unfortunately, the opposite is often true.
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We should want the most capable public administration possible, so that we have the most capable central bank, the most
capable universities, so that we remain at the forefront. On:¢
chiefeconomi ¢ adviser in Clintonds administration, while Obama ch

Incidentally, both of them served on the governing and supervisory board of CERGEEI. The influence of top scientists on the
thinking of key policymakers fi those who create economic and social policy fi is extremely important.

But todayds young people are flooded with inspiration and r ol

You are right. | see it at our institution and at other top universities as well. Students work in teams, compete with one
another across countries, and see whether they are better than students from Argentina or India. They meet those who will in
the future work in their fields in companies, institutions, and universities. Globalization is enormous, and it is not good to
avoid it or try to close ourselves off.

| remember that several years ago, after Czech pupils achieved rather poor results in the PISA tests, which compare
educational levels among OECD countries, there was a discussion at the Ministry of Education about whether we perhaps
should stop participating in these tests. That is not a constructive approach. We should face unsuccessful outcomes directly
and probably change something we are doing.

Photo: David Bernard
With what vision did you establish CERGEEI at the beginning of the 1990s?

Already at the end of the 1980s, my fellow economists and | saw that a political transformation was likely to occur and that
market conditions would emerge. However, we lacked economists educated in modern Western economic science who would
be able to share this knowledge with people shaping economic and social policy.

Together with Josef Zieleniec, after the fall of the Berlin Wall we decided to try to create a top economic center for the fo rmer

Soviet bloc that would operate exactly like the best American universities. We approached a number of renowned economists,
including Philippe Aghion, incidentally the recipient of the 2025 Nobel Prize in Economic Sciences, and asked them to help us
develop this concept.

How did you finance it?

| was working in the United States and tried to secure funding. During the 1990s, we managed to obtain around twenty

million dollars from various foundations and international scientific assistance programs, and later also from the European
Union.Weconvinced Radi m Pal oNo@mber Regolution nrecsot of @harlest University, that we should create an
economics institution within the university for postgraduate education.

In 1992, I was asked by the Czech Academy of Sciences to est
CERGE We are a small institution, but the qual i tCERGEBIwasther e. |
only institution to receive the highest possible A rating, and the Economics Institute is similarly among the top institution s

within the Czech Academy of Sciences. The problem, characteristically, is thaCERGEE], although excellent, is not funded

sufficiently.

Why is it good to have such an institution in Prague?

During my studies at Princeton, | saw that countries with good economic policies, such as the United States, function much
better and have a higher level of prosperity. It was clear that in the former Soviet bloc, countries would either move upward or
downward depending on how economic policy was conducted.

We chose Prague as the center for the entire former Eastern bloc so that students from the former Soviet bloc, as well as fran
Yugoslavia and Albania, could study here. Today, we also have students from Mexico, Indonesia, Armenia, and Africa. Roughly
forty percent of our graduates work in the private sector, one third pursue academic careers, and the rest work in public
administration, including international institutions.

Jan gvejnar also applied his exper i en c-evofutiootranstorenatidniohhis nalivee r i c a |
country. At the end of 1989, he wrote the Strategy for the Economic Transformation of Czechoslovakiavhose principles were
used by the World Bank and a number of governments in Central and Eastern Europe. In Prague, it was translated into Czech

and partially incorporated into the government program | ed b)
gvejnar | ater served as economic adviser to President V8cl av
election, where he was defeated in the third round of the se
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During this period, he simultaneously worked at the University of Michigan, where he headed the William Davidson Institute
until 2004 and served as director of the Center for International Policy from 2005 to 2012. In 2012, he became a professor at
Columbia University in New York and the founding director of its Center on Global Economic Governance.

In Czechia, he received the Medal of Merit (First Class) in the field of science in 2024 for his expertise, as well as the Neon
Award for his contribution to global science. As an internationally recognized professor of economics, he is also invited to
propose nominations for the Nobel Prize in Economic Sciences.

As an expert on transformation strategies, how do you evaluate 36 years of postrevolution development in Czechia?

A great deal of work has been done. We have many excellent companies, a number of individuals who have shown that it is
possible to become wealthy and succeed in business, many highly capable young people, and startups that are just
beginning. On the other hand, | would have expected the Czech economy to move forward much faster.

Before the Second World War and even after it, we belonged among the fifteen most advanced economies in the world, so
there is something to build on. By contrast, Poland, for example, was never as developed, but its economy has performed
much better than t he Czech economy over the past 36 years. Living standards and wages have risen there; twentfive years
ago, Polish wages were half of Czech wages, and now they are catching up with us.

Photo: David Bernard

So is it time for a second economic transformation, which is also the name of an initiative launched by Czech business
leaders?

I think so. Our problem was that we brought about three recessions ourselves, which other countries did not experience to
the same extent i or did not experience at all. Whether we look at the years 199761998, 201252013, or most recently 20226
2023, none of these were external shocks affecting the entire region. In each case, we shot ourselves in the foot and lost five
to ten percent of GDP compared with others fi a gap we have never made up.

After each downturn, we continued growing at roughly the same pace as neighboring countries, just several percentage
points lower. Economic management, including bureaucracy, administration, and regulation, does not allow the prosperity
that could exist here to fully develop. The skilled people | mentioned do not find a system here as supportive as it could be.
Partly, this is a Europeanwide phenomenon, so we are not alone.

How can we fulfill our potential?

By emphasizing quality. We do many things that are good, but not excellent. If we look at global university rankings, our
universities are usually somewhere between 400th and 600th place; they are not among the top hundred. We have many
excellent companies, but also many that are merely surviving, paying low wages, and whose management is not as toplevel
as it could be.

In the past, being average was acceptable, but it no longer is. The world has changed. The winner takes everything, as in the
Olympics. Coming tenth is fantastic, but it does not bring a medal. Only the first three receive those.

| observe the same thing that happened in the 1990s, when Europe missed the digital revolution. The internet was developed
simultaneously at the European CERN and at the U.S. Department of Defense, but while America quickly moved from
development to research universities and then into the private sector, European companies did not catch the wave. Whether it
was because of the environment or because leading academics and corporate managers failed to understand that this was
something that could enable enormo us progress. Europe became a user of modern technologies rather than a center for their
development.

And is the same thing happening again today?

Now the same question is emerging with artificial intelligence, which is being developed in the United States and China, but
not to the same extent in Europe. Naturally, a problem arises because European startups need capital and want someone to
acquire them. But who buys technology startups? Large technology companiesfi and those are mostly American today. It is
then difficult to maintain the development of major modern technology companies in Europe when the ecosystem is missing.
Sooner or later, young talents leave for America.

Which sector do you currently see potential in?

| would not choose specific champions. | think the best thing the public sector can do is create conditions for entrepreneurs
and support startups. In public investment, the government should focus on developing modern infrastructure. The Czech
Republic is geographically compact, so we should have a network of high-speed railways and highways. Then we would not

Content/PSehl ed zpr 8v 66



public relutions ngency ©

need such complicated regional policies, because we would effectively become one or two interconnected regions and save a
great deal of money.

Good infrastructure would allow entrepreneurs to move quickly, raise the standard of living for people who could live in rura |
areas and easily commute to cities, or vice versa. Making the economy function more efficiently would help entrepreneurs
succeedin international competition, because everything that can be traded is exposed to global competition. And | return
again to education, which should be a priority for the state. Science and research are the driving forces that move countries
forward.

You have repeatedly said that Czechia should not resist taking on more debt. Why do you not see the budget deficit as a
problem?

For many years, | have emphasized that borrowing can be productive or unproductive, whether for a state, companies, or
households, depending on how the credit is used. In general, if credit is used for investments with returns exceeding the
interest rate, the loan creates wealth that is greater than the amount of debt repayments. In such a case, it makes sense to
borrow and use credit productively.

The Czech Republic has a problem because economic growth is low and the standard of living of citizens is increasing only
slowly, especially compared with the aforementioned Poland. At the same time, we have very low debtfi less than 45 percent
of GDP.

In this context, it makes sense for the government to use debt for productive investments fi in modern infrastructure and
very high-quality education and science. These are areas where investments have high returns, and future prosperous
generations will have no problem repaying the debt created in this way. This is how many countries have economically
developed and continue to develop. In this context, | do not see the budget deficit as a problem.

Do you think the concept of globalization will remain functional in the future?

I think it will, but it will be in a different phase than before. During Covid, the biggest weakness was that everything was based
on the rapid and inexpensive movement of goods around the world, which turned out to be a point of vulnerability.

Companies and businesses are now making sure that they are able to continue production even in the event of transportation
restrictions. The tariffs mentioned earlier, introduced by Trump, which had a huge negative impact, also reinforced this shift.
Now artificial i ntelligence will add another dimension to it.

However, the international division of labor will continue. Companies are still looking for ways to produce or co -produce

where costs are lower. At the same time, we can observe that European companies are moving production into the more
secure European Uron environment, where they feel culturally more at home. An example is France, which is relocating

production from French -speaking countries in Africa and Asia, for example, to Romania.

Photo: David Bernard

You mentioned the development of the Czech versus Polish economies. Why is it that Czechia has more dollar billionaires,
while Poland is growing faster?

In Czechia, almost one hundred percent of assets were owned by the state, and in the 1990s we transferred enormous values
into private hands i four to six times the amount we produce in one year. By contrast, the Poles already had a private
agricultural sector and carried out much less privatization; many large companies are still state-owned. That is one
explanation.

In one of your studies, you and your colleagues examined whether countries where billionaires hold more capital per unit of
GDP grow faster or slower. What did you find?

We found that although billionaires are highly capable and exceptional individuals, in countries where they hold more wealth,
growth is slower. We divided them into those who built their fortunes themselves, such as Bill Gates, and those who acquired
wealth through political connections, such as Boris Yeltsin or Indonesian dictator Suharto.

We found that the negative effect is driven by those who acquired wealth through political connections. Those who did not
rely on such connections showed neither a positive nor a negative effect.

This raises another question: Why do people as capable as Bill Gates or Mark Zuckerberg not have a positive effect on the
economy? We have not yet fully verified this, but we believe it is because our economic estimates average out the effect of
their entire lives. We capture them both in the early stage, when they create value, become billionaires, and may have a
positive impact, and in the later stage, when they try to prevent other companies from competing with them.

To what extent is todayds economy determined by markets,
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The market is important and, of course, influenced by politics. America is a good example, where large companies try to

influence economic policy and are often successful in doing so. When Trump travels to China, he is accompanied by a large
groupofthecount ry®s biggest business | eaders, so there is an inte
economic policy.

And let us return to Europe. In one of the studies | am currently conducting with co -authors at the European Investment Bank
and the University of California, Berkeley, we show that European companies are not as efficient as American ones in terms of
utilizing labor and capital. If the European system were as efficient as the American one, GDP would be forty percent or even
more higher, which is an enormous difference.

So yes, economic policy is important for markets, and regulation is important where markets are imperfect. It is good for
economic policy to try to compensate for these imperfections by ensuring that monopoly power does not become excessive,
because that creates distortions and lowers living standards.

And what about you and politics? Do you still have political ambitions for the future?

No. I have ambitions to influence the discourse on economic and economic-policy issues over the long term. | share my views
both publicly and with people who shape or could shape economic policy. | am more of an informal voice fi | would not even
call mysef an adviser. | want to support decision-making with my scientific knowledge.

Photo: David Bernard

Author: Aneta gaferovs
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— Flying Covee

Klidné se zadluZme, ale hlavné at uz Cesko
vycuhuje. Prumér je selhdni, fika Svejnar

Nékdejsi kandidat na prezidenta vidi viastni Zivot jako americky sen, Ve
velkém rozhovoru pro cesky Forbes ekonom Jan Svejnar poplsuje sou¢asnou
Amertku, své dalsl politické ambice | to, pro¢ mu nevad| dals| zadluzovan!
Ceska.

S velkym kelimkem latté ze Starbucksu a Sirokym Gsmeévem na Wikl
nemize byt jeho image ameriétd)sl, Ekonorn Jan Svejnar, profesor
Kolumbljské univerzity v New Yerku a také spoluzakladatel Centra pro
ekonomicky vyzkum a postgraduadlni studia CERGE-FEI v Praze, vypada ve
svych tiiasedmdesati viborna. Stihla vysoka postava prozrazuje skvélou
kondicku, Zivé ofi zase svézi mysL

Kdyz spolu prochidzime historickou budovou v prazske ulich Politickych
veéznh, kde za prvod republiky sidlila ndrodod banka a dnes uZ zminénd
akademické pracoviité zaméfené na moderni ekonomickou védu, vypravi
o tom, Ze prave setkivani se studenty z celého svéta ho udrzuji v kondici.

Nzdycky studentium fikam: Ted se ukazte, cheeme vidét, kam se dokazete
dostal. Zjistéte, kde je vas lmil, Strasné Lo motivuje. At delite cokold, je
ddlezité usilovat o excelenc. Zijeme ve svété, kde vitéz bere vie, Nebo
skoro vie,” Fika nékdejdi diouholety ekonomicky poradee Vaclava Havla

a rovnéZ vyzyvatel Viclava Klause v prezidentske volhé roku 2008.

Forbes

FLYING COVER

L
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Jan
Svejnar

Kiuk ze Sméchova to dotdhl
na elitniho profesora.
2ijeme ve svits, kde vitéz
bere skoro viechno. V Cesku
se ale léto prosozovalo
prumérnost a heslo hlavné
nevycuhuj” Fikd uzndvany
ekonom.

Dadnes ma éesknamericky profesor svilj Zivot rozdéleny mezi stary

a novy svét. Na Kolumbijské univerzité v New Yorku abvykle travi
podzimni semestr; pak se presouva do Ceska, kde uéi a ndkud vyrazi za
kolegy ze svych vizkumnych skupin do Varsavy nebo Londyna.

Jeho CERGE-FI, co? je spoleéné akademické pracovisté Univerzity Karlovy
a Akademie véd Ceské republiky, letos slavi 35 let a déla mu radost.
Podafilo se z néj vytvofit 3pifkové centrum, které sdruzuje ekanomy
pisobici na svétovych univerzitich a v mezinarodnich hodnocenich
ziskalo nejvys$si moZné hodnocenl

Jan Svejnar mluvi soustfedéné, myslenky pfesné formuluje, je vidét, Ze
diskuse nad ekonomickymi, ale i spaleéenskymi tématy ho bavi. Ackoli
prizniva, Ze v Cesku ted pobyva vic neZ diiv a své védecké poznatky rad
sdili i s politickymi $pickami, inspiraci mu ziistava Amerika.

LKazdému mladému ¢lovéku, ktery tam vyrazi, dodd smysl odvaznosti.
Ukaze, 7e se s nami Zivot nemazli, da mu pfileZitost uspét i neuspét, coi je
diilezité. Amerika je velmi dobrou pripravou.

Jaka je v soufasném New Yorku nalada?

Na béZné tirovni stejna jako jindy. 1idé chodi dn restauraci, jazz klub,

1 kdyZ podniky od covidu zavirajl virazné diiv. Vecer mésto. které nikdy
nespl, uz do velké miry spi. Samoziejme existuji mista. jeZ jsou oteviend,
ale celkové je vie posunuté,

Dakonee i kancept happy hour, kdy se bary a restaurace sna?i pfildkat
hasty jedtd pfed vedeii na drink za vyhodnéjdi cenu, uZ nent ad péti dn
sedmi, ale klidné uz od ¢tyt, nebo dokonce tif odpoledne. V devét uz pak
nékdy odchdzite 2 restaurace po vedeid jako posledni.

Jak se do Zivota propisuje politika Donalda Trumpa?

Na univerzitach. [ na Kolumbijské, kde pasobim, byl dopad velmi silny.
Prezident Trump si vzal nejlepdi univerzity na musku a dal jim obrovské
pakuty, Kolumbijské dostala zhruba étyfi sta milionii dolar, a dodasné
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STAZ1 VYZKUIMNE ETanty. Nez7 Se Je pooario Na ZaKiane aono 7ase oDnovie,
dachizelo tieba k takovym situacim, Ze laboratofe nemohly pokusnym
zvifatim pofizovat jidlo.

Po dohodé s Trumpovou administrativou byl také na univerzity dosazen
dazor, tedy ¢lovek, ktery se diva, co univerzita déla, co se tam déje. Pokud
by se mu zdilo, Ze se néjak porusuje dohoda o nediskriminaci, mohl by
vyvolat arbitrazni Fizeni. To se ale, myslim, zatim nestalo.

Citite omezovani akademickych svobod?

PEimo nic necitime, diskuse ve tridach jsou stale velmd oteviené. Ale ticba
Harvard se vyrazné postavil protl tomu, Ze by chtéla viada ovilvnovat to,
Jak tato univerzita funguje, jaké profesory najimd, Ze musi nahlasovat
prestupky studentd na kampusu a pedebné, Na cely vikend se na
Harvardu seslo nejen vedent. ale také absolvent], ¢asto z fad viivnych
miliardafi, a spolecné se rozhodli, Ze tak velke zasahy nebudou tolerovat
a budou se soudil.

Citim, Ze v$ichni ted hledi k podzimnim midterm volbdm. Kdyby se
opoziénim demokratim podaiile ziskat vét$inu ve Snémovné
reprezentantl, moZnd s mendf pravdépodobnosti dokonce i v Sendtu, pak
by to emezilo moZnost Donalda Trumpa délat tak obrovske kroky.

3 Wh
Fhiu _JW‘_\ l!lnu

| R ——
Jeden ze strijcd DirecEkontE Neghalidals: rist na (kor mdiny. fkd Mishal freznidek
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Prot s nimi maji univerzity takovy problém?

Z hlediska védy a vyzkumu maji velice negativni dopad, protoZe priveé
americké univerzity jako nejlepsi vyzkumné instituce dlouhodobé Zenou
Ameriku kupfedu, Polkud se najednou omezf priliv vladnich penéz, je to
problém.

Zakladni véda se musi financovart z penez vlady, protoZe Zadny soukromy
podnik nebude financovat néco, co miiZe mit ndvratnost tieba a2 sto nebo
vice let. To by pied svymi akciondfi neospravedinil, Podniky jsou schopné
a achotné financovat aplikovany vyzkum, ktery s velkou
pravdépodobnosti bude mit dopad béhem pristich pét let.

Americky historik Timothy Snyder nedavno béhem navstévy Prahy
‘eskému Forbesu fekl. 2e Spojené staty pAchaji sehevraZdu. PouZil byste
také tak ostrd slova?

Timothy Snyder je jednim 7 akademiki, ktefi z Ameriky odedli do Kanady.
Pamatuji si, #e kdy? Kolumbijska univerzita zafala jednat s Trumpem,
Snyder to nazval kapitulaci. [8 sdm pochazim ze zemé, kde byla cenzura

a komunisticka strana kontralovala viechno, ale nemyslim si, 7e hy

Trump mohl instituce, svobodu mysleni, vyjadfovani nebo soudni systém
raghie na Almihan dahn Tal Zarnk ta navidis
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Trumpovy politické a ekonomické kroky sleduje se zatajenym dechem
cely svét. Které podle vias mohou byt nevratneé?

Myslim, Ze vétiina z nich jsou vratné. Chod zemé Trump miiZe ovliviovat
béhem svého volebniho obdaobi, ale pak politické instituce a ekonomika
maji fanci se z toho vzchopit, Nevratnd bude tedy zcela jiste vilka, tu
nikdy necdcinite ani nevratite zpatky. Destrukee a ztrata zstanou, i kdy2
postavite nové budovy.

Takeé prileZitosti zistanou nevyuZzité. Pozoruji, Ze z americkych univerzit
odchdzeji spickovi miadi vedel do Evropy, de Kanady, tuZ se
pravdépodobné nevratd, Ameriku to dlouhodob# nebude stit reputaci, ale
zpomali to technologicky pekrok a rdst tirovne,

Je Silicon Valley poidd tim, ¢im byvalo?

Je. a dekonce jeste vic ne difv. Ted jsem miuvil s Richardem Pivnickou,
hanorarnim generalnim konzulem Ceské republiky v Kalifornii, ktery mi
fikal, Zze se do oblasti kolem San Franciska stéhuji novi lidé a univerzity,
je# tam dosud nephsobily, stavéji kampusy. A to viechno se stejnym
jmenovatelem — Al AL AL

Silicon Valley je stdle . place to be" (to misto, kde byt, poziredakee), jede na
$pitce viny umélé inteligence a bude zajimavé pozorovat, kam a to
piijde. Pfispivaji tomu i tam@j3i §pikove univerzity Stanford a Rerkeley,
kde se prolind ¢ista véda s aplikaci a vyvojem. Pochopitelné jsou tu ale

i dalsi centra jako New York, okoli Rostonu neha Austin v Texasu.

Ktera Trumpova ekonomicka nafizeni maji nejvétsi vliv na Evropu?

Urcité cla, ale take tlak od velkych technologickych korporaci, které chtéji,
aby je Evropa pFilis neregulovala a nevystupovala proti nim kriticky. Na
to meéla Evropa doposud obrovsky vliv, kdyZ fekla ne, tak to bylo ne, Ted
se vic prolinaji pelitické a byznysové aspekry, technologické giganty
pozaduji po americké viddé, aby pro né protladila cile, které jako
soukremé filmy samy vixéi evropskym reguldtoriim prosadit nedokaZou,

Co vas osobné na Trumpové pocindni nejvic prekvapilo?

Fvropa, ale ani sami Ameri¢ané nevéfili, Ze Trump piijde tak daleko, kam
svymi nafizenimi a akcemi typu cla zasel. A s jakou rychlosti sva
rozhodnuti méni, Jeho nejvyraznéjsi charakteristikou je
nepredvidatelnost. Nedd se na néj spolehnout jako na partnera, nevime,
jak bude jednat dnes, zftra, pozitil.
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Dfiv jsme mohli poéitat s tim, Ze se néco s uréitou pravdépodobnosti stane
a povazovali jsme to za predvidatelnég, ted je tézké odhadnout tu
pravdépodobnost, Ze 1o pljde tim nebo jinym smérem. Tento typ nejistoty
¢ini celkovou situaci, rozhodovani na arovni statd, ale i firem

a jednotlived sloZitéjsf,

Firmy potfebuji predikovatelnost, aby se mohly rozhodovat napfiklad
ohledné investic. Dobrym prikladem je i NATO, kdy v obranné aplikaci
vyvstaly obavy, Ze by Trump nebyl Gplné ochoten dodat silu, klera je
potiebna @ na které NATO viastng zavisi.

$am [an Svejnar popisuje sviij Zivotni pfibéh jako americky sen. Klukavi
se Smichova se kratce pfed maturitou na gymnaziu Na Zatlance zménil
Zivot. Jeho tatinek se jako ekonom pied rokem 1968 téastnil
ekonomickych diskusi, jak zavést trzni hospodafstvi do systému
centralniho planovani. Tusil, Ze se po Prazském jaru zacne situace
piiostiovat a jedté pred invazi a ndstupem normalizace si zacal hledat
misto v zahranicf,

Naskytla se prilezitost na univerzité v nigerijském mésté Ihadan, a cela
rodina tak ziskala vyjezdni doloZku na dva roky do této africké zemé. Jan
ijeho mladsi sestra se naudili v Nigériii anglicky, posiéze se vratili do
Prahy, aby mohl Jan dokondit stéednf $kolu. Zivot ale karty zamichal jesté
jinak.

Janova cesta vedla v roce 1970 do Svycarska, kam narychlo sim se svou
sestrou utikal vlakem za rodiéi, a poté za velkou louzi. Spickove
ekonomicke vzdélant ziskal na Cornellové a Princetonske univerzité ve
Spojenych statech, poté plisobil jako profesor na Cornellové, pittsburské a
Michiganské a dnes na Kolumbijské univerzité v New Yorku,

Jak jste se z komunistické Prahy dostal do Zenevy?

Tatinek byl v roce 1970 2 Nigdrie pozvany. aby pracoval na projekiu v OSN
v Zenevé, a tim se dostal do zorného pole éeskoslovenskych Giadi.
Normalizaéni situace v Ceskoslovensku se pfiostfovala, moje mladsi
sestra a ja jsme zrovna chodili do Skoly v Praze a s rodidi jsme méli
domluvené tajné kody pro pripad krize, viechny telefonaty byly
odposlouchavane,

KdyZ otce poZadali, aby se vratil do Prahy, protoZe mu museji vydat novy
pas, védél Ze to je lé¢ka, nehyl totiz provéreny prosovétskymi institucemi.
Pas mu piece mohli vydat ve Svycarsku na velvyslanectvi. Sestie a mné

v telefonu jen fekl: Okamazité jedte navstivit stryéka. To byl nas kod a my
jsme védeéli, Ze musime opustit Prahu a vyrazit do Zenevy za rodiéi.

Uvazaval jsem, Ze kdyZ poletime, musime dopfedu uvest jména na
letenku, kdeZto v plilnoénim vlaku nebudeme budit takovou pozornost.
Ve tfi rano jsme se objevili na hranicich a ¢ekal, jestli nas budou mit na
seznamu lidi, co sice maji platné vyjezdni doloZky, ale nemaji byt
vypusténi ven.

Skutefné si seznam prochazeli, poloZili nam par otazek, ale vidéli, ze
jedeme nalehko, takZe to vypadalo, Ze mifime na velikonoéni prazdniny.

Vlak se pahnul smérem do Némecks a to uréilo dalsi vyvoj.

Wandy vadla natam rocta da Amorilo?
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Utekl jsem mésic pfed maturitou a hez ni mé v Evropé nechtéli vzit na
zadnou univerzitu, Rikali mi: Chipeme, Ze jste specidln{ pfipad. ale musite
si dod&lat maturitu. JenZe ono to nebylo tak lehké, protoZe ve Syycarsku
napifklad chreli kromé matematiky nebo francouzstiny i $vycarsky
zemépis nebo déjepis, zkritka ekvivalent nékolika let studia,

Nechtélo se mi ztracet ¢as a napadla mé takova start-upova myslenka.
Védel jsem, 2e v rdzngch organizacich OSN plisebi profesofi z americkych
univerzit, tak jsem za nékolika z nich zasel a zeptal se, jestli bych néhodouy
na nékreré nemohi studovat,

Odvaznému stésti preje, napsali dopisy svym univerzitam a ja dostal
odpovéd ze dvou dobrych skol, Cornellovy a Dukeovy univerzity. Psali, e
sice nechapou detaily mého pifpadu, ale at pfijedu jako specidini student
a kdy? se osvéddim, bude to pro né nejvetsi vysvedéeni, které jim mohu
dart a piehodi mé do statutu normalntho studenta. vV sedmndcti jsem si
tedy vzal kytaru, IyZe a kufr a odjel na Cornell.

™ - FYE L

Jaky to byl pro vis sver?

Kdyz ma mlady &lovék cilevédomost a dé se do prace, ve svité,

a v Amerire pfedeviim, se da prorazit. Chee to velké nasazeni, ja tehdy na
Carnellu pracoval velmi tvrdé. Anglicky jsem umél, ale ¢etl jsem

Content/PS$ehl ed zpr8v

74



[ pubiic cetasions ageacy @ |

SAMOZTEJME 0 NOONE pomalejl Nez roalll AMericane, [Kze SIOVKY Siranex
tydné a eseje byly pro mé Sileny zahul.

I dnes rozhodné mladym lidem Ameriku doporuéuji. Dodé ¢lovékn smysl
odvainosti, ukaZze mu, Ze se Zivot s clovékem nemazli, ale dava mu
pfileitosti uspét i neuspét. Amerika je strainé dobrou pripravou, i kdyz
tam pak nezlistanete.

Co vas tahle tvrda §kola nauéila?

Kromé toho, Ze jgem se stal specialistou na pracovni trhy, mady.
nezameéstnanost a vyjedndvani kontaktd, dalo mi to po lidské strdnce
1jisté zadostiuc¢ineénd, Po doktordtu na Princetonské univerzité jsem byl
najaty znovu na Cornell jako asistent profesora. Zacal jsem jezdit
prednéset do Evropy a svoji pfednasku jsem vidycky zacal slovy: pred
osmi lety jsem se snazil byt vasim studentem, ale tehdy jste mé nevzali.
Jsem rad, Ze jste dnes prisli na mij seminar,

Oni se small a fikall: Kdyby se to stalo dneska, tak bychom viés stile
nemohli fijmout. Ukazuje to, jak je Evropa prkennd, jak neni schopnd
vyuZit talent. Naopak Amerika fekne: Tak se ukaz! [estli po semestru
odejdes, ziskas dobrou zkuSenost. pokud zistanes, je to lantasticke,
Cheeme tady mit nejlepéi studenty.

Plati to i dnes?

Anp a musime se z toho poudit. Svét je dnes ve viem velmi konkurenéni.
Sport je v tom dlouhodobé debrym pitkladem, Jako zemé mame spoustu
sportoved v prvni dvacitce nebo téicitee, coZ je vyborné, ale jenom prvni
tii dostanou medaile, Plati to 1 v byznysu, stdtni sprave nebo véde,

Délat priomérny vyzkum, ktery nema velkou hodnotu, znamena utracet
penize za nic. V Cesku se 16ta fikalo: Hlavné nevyéuhuj, prosazovala se
priimérnost, zlatd stiedni cesta. Svét je v tomhle tiplné jing. Mém
speluautery vizkumu v Polsku, fasto tam jezdfm a vidim, 2e Poldci jsou
vieobeend mnohem priraznéjsi, poZaduji naptriklad svoje misto v Evropé
imezindrodnich institucich.

Podobné tfeba Portugalsko, které mad deset milionii obyvatel jako my, neni
to 2adnd super ekenomicka velmoc, ale md generdlnihe tajemnika OSN,
meli predsedu Exvropské rady, maji vysoce postavené lidi ve svétové
bance, mezinarodnim ménovém fondu. A Slovek si fika: Kde je Cesko?

Pro¢ to tak podle vés je?

Mladym Cechiim chybi vzory, 2e je moZné, aby byl nas$ hlas ve svété slyset,
Nebavim se o soukromém sektoru, ale o verejne spravé. Pokud nékdo
ziska Spickove vzdélini na zahraniéni univerzité, mélo by byt v zajmu
politicko-ekonomickeho managementu dostal takovy talent do svych
sluzeb a dat jim rychly pustup, Ale byvi 1o bohuzel Casto nuopak.

Meli bychom mit zéjem o co nejschopnéjsi stitni spravu, abychom méli co
nejschopnéjsi centralni banku, co nejschopnéjsi univerzily, abychom jeli
na Lé §pici. Jeden z nejeilovangjsich ekonoma svéta Joseph Stiglitz byl

v Clintonove vlidé hlavnim ckonomickym poradeem, Obama si zase
vybral Alana Kruegera.

Mimochodem oba byli v fidicim a dozordim vyhoru CERGE-EL V1iv
spickovych veden na my3leni hlavnich policy markert, tedy tech, kdo
vylvaieji hospodarskou a socialm politikuy, je strasné dilezity.

Na dnesni mladé lidi se ale vali inspirace a vzory z celého svéta, isou to
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svétoohéané...

Miite pravdu, vidim Lo i na nagem pracovisi a jinych Spickovych
univerzitach, Studenti pracuji v lymech, konkuruji si v ramei zemi, vidi,
jestli jsou lepsi neZ studenl 2 Argenliny nebo Indic, Setkavaji se s @mi,
KleH budou v budoucnu v uboru pasobit ve firmach, institucich, na
univerzitach, Globalizace je vbrovski a nent dobre se ji vyhybal, nesnazit
se uzaviit,

Pamatuji si, juk se pred nékolika lely po ne prilis zdarnych vysledcich
ceskych ziki v Lestech PISA, kleré srovnavaji uroven v zemich OECD, na
ministerstvu skolstvi debatovalo o tom, Ze bychom se mozni echto testi
nemeli ddastnit. To nend konstruktivnd pristup, méli bychom se

k netspéinym vécem postavit ¢elem a asi zménit néco, oo délame.

S jakou vizi jste zacatkem devadesatych let zakladali CERGE-EI?

Uz koncem osmdesatych let jsme s kolegy ekonomy vidéli, ze
pravdépodobné dojde k prevratu a vylvori se trzni podminky. Chybéli
nam ale ekonomove vzdélani v moderm zipadni ekonomicke vedé

a schopni sdilet ji s lidmi, ktef'f tvofili hospodédfskou a socidlni poliriku,

§ Josefem Zielencem jsme se po padu berlinske zdi rozhodli, Ze se
pokusime vytvorit pro byvaly sovétsky blok spickové ekonomicke
centrum. kleré by fungovalo ofesné iako neilepsi americké univerzitv.
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Pozadali jsme Fadu véhlusnych ekonomd, treba Phillipa Aghiona,
mimochodem lauredta Nobelovy ceny za ekonomii za rok 2025, aby
s némi na tom kencepru zadzli pracovat.

Jak jste ho financovali?

J4 jsem pracoval ve Spojenych stitech a snail se ziskat penize, béhem

940, let se ndm podafilo dostat asi 20 milion\ dolard od riznych nadaci

a vedecke zahraniéni pornoci, pozdéji i od Evropske unie. Presvédcili jsme
prviuho polistopadového rektora Univerzily Karlovy Radima Palouse, Ze
bychom ckonumicke pracovisté vylvorili v ramci univerzily pro
postgradudlni vyuku,

V roce 1992 jsem byl poZadéan Akademif véd, abych vytvofil ekenomicky
ustav, takze jsme k CERGE pripojili jesté dovélek EL Jsme malé pracovisie,
ale kvalita u je. V mezinarodnim hodnoceni Karlovy univerzity méle
CERGE-EI juko jedingé pravoviste nejyvyssi hodnoveni A o Ekonomicky astav
je obdobneé Spickevy v ramcei Akademic véd, Problém je pilznaéné v lom,
#e CERGI-FI, ackaliv excelentni, neni dostatefné financovéno.

Pro¢ je dobré v Praze takové pracoviité mit?

li&hem studia na Princetonu jsem vidél, 2e zemé, kreré maji dobron
hospedatskon palitiku jako tfeba Spojené stéty, funguji mnohem 1épe, je
tam vi$df mira blahobytu. Bylo jasné, e v byvalém sovétském bloku
pijdeu zemé bud nahoru nebo dold podle toho, jak se bude délat
hespedaiska politika,

Vyhrali jsme Prahu jako centrum pro cely byvaly vychadni blok, aby tu
mohli studovat studenti z byvalého sovétského bloku, ale i jugosiavie

a Albanie, ted uz mame srmadenty i 7 Mexika, Indonésie, Arménie nebo
Alriky, Zhruba ctyFicet procent nasich absolventd pisobi v soukromém
sektorw thetina md akademickou pisobnost, zbytek phsobi ve verejné
spravé véetné mezindrodnich nstituck

$vé zkudenost ze spickovych americkych univerzit Jan Svejnar uplatnil
iv porevoluéni tranfsormact rodné zemé, Koncem roku 1989 napsal
Stralegii ckonomické premény Ceskoslovenska, jojiz principy pouzivala
Svetova banka a fada vldd ve stiedni a vyehodni Evrope, V Praze byla
prelozend do fesliny a castedné zakomponovani do viddniho programu,
za Kterym stal tehdejsl ministr financi Vaclav Klaus,

Svejnar pozdéji piisobil jako ekenomicky poradee prezidenta Vaclava
Hawla. v roce 2008 pak sam kandidoval v neprimé volbé na post
prezidenta, kde ho ve tretim kole druhé volby porazil prive Vaclay Klaus,

B&hem téro doby soubéZné pracoval na Michiganské univerzite, kde do
rolku 2001 ved] istav Williama Davidsona a od roku 2005 do raku 2012 byl
feditelem Centra pro mezindrodni politiku. V roce 2012 se stal profesorem
na Kolumbijské univerzité v New Yorku a ustavujicim feditelem
taméjsiho Center on Global Economic Governance.

V Cesku 7a svoji expertizu ziskal v roce 20241 medaili Za zéshihy 1. stupné
v ablasti védy neho Cenn Neuron na pfinos svétové véde. |aka
mezindradné uznavany profesor ekonamie je raké nslovovan, aby
navrhoval nominace na Nobelovu cenu za ekonomil,

Tak jako expert na strategii transformace hodnotite sestatricet let
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i)orévomcr;mo vivoje Ceska?

Urdé#lala se spousta prace, Mame hodné vyhornyceh firem, fadu jednotlived,
kleri ukdzall Ze je mozné skt se bohatymi o uspét v pudnikani, fadu
velice schopnych mladych lidi a start-upy, Klerd zacinaji. Na druhou
stranu bych ofekaval, Ze ceska ckonomika phjde dopfedu mnohem
rychleji

Pied druhou svétovon valkon i po nf jsme patiili mezi pamdct
nejvyspelejsich ckonomik svéta, takZe je na co navazoval Oprol tomu
trcha Polsko nikdy nebylo tak vyvinute, ale taméjsi ckonomika si za
poslednich Sestatficet let vede mnohem lépe nez ceska, roste Zivotnd
uroven imzdy, které pired pétadvaceti lety byly na poloviné téch ceskych,
a ted nds dostthuyl,

Je tedy ¢as na druhou ekonomickou transformaci, coZ je i nazev
iniciativy ¢eskych byznysmena?

Myslim, Ze ano. Nas problém byl v tom, Ze jsme si pfivodili ti recese,
které jiné zemé do té samé miry neho viiber nemély. Arjde o roky 1997-8,
nebn 2012-13 a naposledy 2022-23. Ani v jednom pfipadé# ta nebyl externi
dok pro cely region, vidycky jsme se sami stfelili do nohy & oproti jinym
ztratili 5-10 procent HDP, Kterd jsme nikdy nedostihli

Pa poklesu jsme jeli viceméneé stejnou rychlosti jake okelni zemé, jen

o nékalik procent niz. Fkonomicky management viéetné byrokracie,
administrativy a regulace neumainuje rozkvet, ktery by tu mahl byt. Pro
Sikowvné lidi, které jsem zminil, tu neni tak pozitivni systém, jaky by mohl
byt Casteéné je to celoevropsky fenomeén, takze nejsme sami.

Jak nas potencial naplnit?

Dirazem na kvalitu, Déldme spoustu véct, klere jsou dobré, ale ne
excelentnd. Kdyz se podivame na hodnocent svétovyeh univerzit, nase
univerzity jsou obvykle nékde mezi 400. a 600, prickou, nejsou v prvnd
stovee. Mame Fadu vynikajicich firem, ale také spoustu firem, které jen
tak tak pfezivaji, plati lidem nizké mzdy, jejich management neni tak
Spickovy, jak by mohl byt

Diive byla pramérnest OK ale ted uz nend, svét se zmeéndl Vitéz bere
viechno jako na olympiddé. Byt desaty je fantasticke, ale neni to na
medaile. Ty dostanou jen prvni tfi.

Pozoruji totéZ, co v 90, letech, kdy Evropa zaspala digitdlnd revoluct.
Internet se vivijel soubéiné v evropském CERNu a na americkém
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ministerstvu ohrany. ale zatimeo z Americe se ve vivoji rychle pfesunull
na vyzkumné univerzity a pak do soukromého sekiory, evropské firmy na
to nenaskofily. Af uZ to bylo prostfedim nebo tim, Ze vrecholni akademici

a manazefi firem nepochaopili, Ze je to néco, co umoini ohrovsky pokrok.
FEvropa se stala uZivatelem modernich technologii, ale ne vyvojatskym
centrem.

A to se dnes znovu opakuje?

Ted nastdva stejnd otdzka s umeélow intellgenc, ktexd se vyviji ve
Spojenych stitech a Ciné. ale v Evropé tolik ne, Pirozené nastiva
problém v tom, Ze evropské start-upy potiebuji kapitdl, chtéji. aby je
nékdo koupil. Ale kdo koupi technelegicky startup? velka technoelogickd
firma, ale ty jsou uz vétinou americké, Potem je tézké udrZet v Evropé
vyvoj vlastnich velkych modernich technologickych firem, kdyz chybi
podhoubi. Diive nebo pozdéji miadeé talenty odejdou do Ameriky.

V kterém segmentu ted vidite potencial?

Nevyhiral hych §ampiony. Myslim, Ze to nejlepdi, co miyie vefejny sektor
udélat, je vytvorit podminky pro podnikatele a podporovat startupy. Ve
vefejnych investicich by se vldda méla soustiedit na rozvo)] modern{
infrastruktury. Ceskd republika je geograficky kompakmi, proto bychom
méll mit sit rychlevliakd a ddlnic, pak bychom nemuseli délat
komplikevanou regiendlni politiku, protoZe bychom byli jeden nebo dva
protinajici se regiony a uetfili bychom spoustu penéz.

Dobrd infrastruktura by pro podnikatele znamenala moznost rychle se
pohybovat, zvedla by se Zivetnd uroven lidi, kteff by mohli Zit na venkové
a lehee se dostat do mést. nebo nacpak. Zefektivnéni ekonomické
funkénesti zemé pomiiZe podnikateliim, aby uspéli v mezindrodni
konkurenci, protoze vie, co je obchodovatelnég, je vystaveno mezinarodni
konkurenci. A vracim se zpét ke vzdélani, na které by mél stat davat
diraz. Véda a vyzkum jsou hybnou pakou, kleri posunuje zemé kupredu.

Opakované jste se vyjadfil, ze by se Cesko nemélo branit dal§imu
zadluZovdni. Pro¢ deficit rozpodtu nevniméte jako problém?

Uz dlouha léta zdirazauji, ze zadluZovani mize byt produktivni a nebo
neproduktivoi, jak pro stat, tak pro firmy a nebo domaicnoesti, podle toho,
jak kredit pouziji. Vieobecné plati, ze kdyZ je kredil pouzil na investice

s navralnosti, klerd prevysuje trokovou sazbu, lak pajika vede

k bohatstvi, klere prevysuje vysku splatek dluhu. Vlomto pripadé dava
stys] si vypiijéit a kredit produktivné vyuZit,

Ceska republika ma problém, protoze ma nizky ekonomicky rist a jen
pomalu se zvySuje Zivolni aroven obfaniy, zvlast napfiklad v porovnani se
zminénym Polskem, Zaroven mame velmi nizke zadluZeni - méné nez 45
procent HDI.

Vtomto kontextu dava smysl, aby vldda pouZila dluh k produktivnim
investicim - do moderni infrastruktury a velmi kvalitniho vzdélani

a védy. To jsou oblasti, kde maji investice vysokou navratnost a budouci
bohate generace bez problému takto vytvoreny diuh splati, Tak se
ekonomicky vyvinula a vyviji fada zemi. V tomto kontextu. nevidim
deficit rozpodtu jako problém.

Bude podle vas do budoucna funkéni koncept globalizace?

Myslim, Ze bude, ale v jiné fizi nez difve, Béhem covidu byla nejvési
slabina v rom, 2e viechne bylo vsazeno na rychly a levny piesun zhoZi
po zemékouli, coZ se ukazalo jako bod zranitelnosti. Podniky a firmy se
nyni zajistujL, aby byly i v piipadé dopravnich omezeni schopne
pokracovat ve vyrobé, Ulvrdila je v tom i zminéna Trumpova cla, klerd
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méla obrovsky negativni dopad. Ted s umélou inteligenci to bude mit jesté
dalsi dimenzi,

Ale mezindrodni délba prace bude pokracovat, lirmy porad hledaji, jak
vyrabél nebo spoluvyrabét lam, kde jsou nizsi naklady. T kdyz mizeme
zaroven pozoroval, Ze evropske [irmy presouviji vyrobu do jisléjsiho
evropskeho unijntho prostory, kde se citi kulturngji doma. Prikladem
budiz Francie, kiera vyrobu prendast 2 francouzsky mluvicich zemi

v Africe a Asii napfiklad do Rumunska.

Zminoval jste vivoj ceské versus polské ekonomiky. Cim to je, Ze mame
v Cesku vice dolarovych miliardai, ale Polsko roste rychleji?

V Cesku jsme méli skoro sto procent majetku v rukou stitu,

a v devadesatych letech jsme prevedli do soukromych rukou obrovske
hodnoty, &tytikrac a2 Sesticrét tolik, co vyrobime za rok, Oproti tomu Polaci
uz méli soukromy sektor v zemé&deélstvi a dél privatizovali mnohem méné,
dosud je hodné velkych firem ve stdtnich rukou. To je jedno z vysvétleni.

Vjednom ze svych vizkumi jste s kolegy zkoumali, jestli zemé, kde maji
miliardafi v rukou vice kapitalu na jednotku HDP, rostou rychleji nebo
pomaleji, K cemu jste dosli?

Zjistili jsme, Ze ackoliv jsou miliarddii velmi schopni a specialni lide, tak
v zemich, Kde drzi vice majetku, je rist pomalejsl. Rozdalili jsme je na ty,
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kterd se dostali k penéziun samd, treba Bill Gates. a ty, Kief je ziskali pres
palitické konexe, tfeba [elcin nebo indonésky diktator Suharto.

Zjistili jsme, Ze negativol efekl je privodén @mi, Kierd ziskali behatstvi
Kvili politickym konexim, At kKtefi je neméli, nevykazovali and pozitival,
and negativaf efekt,

Nabizi se tak daldi otézka: Proc¢ 6, krefi jsou tak schopni jako Bill Gates
nebo Marck Zuckerberg, nemaji pozitival elekt na ckonomiku? Nemame (o
jesté provéfend, ale domnivame se, to je tim, Ze v nasich ekonomickych
odhadech zprimeérujeme efekt jejich Zivota. Zachycujeme je jak v rané
iz, kdy vytvareji hodnotu, stavaji se miliarddil a mohou mit pozitivni
dopad, tak 1 v pozdejsi fazl, kdy se snagi zamezit ostatnim firmam. aby jim
konkurovaly.

Nakolik je dneéni ekonomika uréovana trhem, a nakolik politikou

a geopolitikou?

Trh je ddleZity a samoziejmé ovliviiovany pelitdkow. Amerika je dobrym
pifkladem, kdy se velké firmy snaZi ovliviiovat hospoddiskeu politiku,

a €asto jsou v tom tspéiné. Kdyz jede Trump do Ciny, doprovazi ho velka
skupina nejvétdich podnikateld, takZze dochazi k mezihfe mezi Cistym
trhem a hospodarskou politikou viady.

A vratme se kK Evropé, V jednom z vizkumiL které prave délam se
speluautery v Evropské investicni bance a na univerzité v Berkeley,
ukazujeme, Ze evropske podniky nejsou tak efektivni joko americke co se
tyce vyuZili pracovni sil a kapitalu. Kdyby byl evropsky syslém jenom lak
elektivni juko americky, HDP by bylo o lyricel nebo i vice provent vyssi,
coZ je obrovsky rozdil.

TakZe anc, hospodéfskd politika je dileZitd pro trhy a regulace je dlleZitd
tam, kde trhy nejsou perfektni. Je dobré, aby se hospodiarska politika
snazila kompenzoval nedokonalost tim, Ze se snazi. aby monopoln sila
nebyla prilis velkd, protoze o déla deformace a snizuje Zivolnl aroven.

A co vy a politika? Mite jesté do budoucna politické ambice?

Ne. Mam ambice dlouhodobé ovliviiovat diskurs ekonomické

a hospoddfské pelitiky. Sdilim svoje nazory, jednak vefejné, jednak

s lidmi, ktefi tvoi1 nebo by mohli tvofit hospoddiskou politiku, Jsem spis
neformalnf hlas, ani mu nechei tfkat poradni. Chei podpofit rozhedovéni
svymi védeckymi znalostmi.

Content/PS$ehl ed zpr8v

81



Content/ PSehl ed

Zpr 8v

82



public relutions ngency ©

TiskBTT den2k Bdaho 36, 37, 38, 39, 40, 41 (Zpr 8vy
Vydavatel: Echo Media a.s. (cz-02581574) B Au®©Owod $ e j Be Ro e RGZHGVOR

Dosah:15000 B GRP: 0.17 B OTS: 0.00 B AVE: 10114
Odkaz:

Nnmeck® platy nejsou utopie
Rubrika: ROZHOVOR

S JANEM gVEJNAREM O DOBRTCH A gPATNTCH DLUZCCH, POTENCI ¢LU ||
DESTRUKCI

|l esk8 ekonomi ka m8§8 vel ki potenci 8l , mtHAe rtst &kRlyd prtsdmr dae:
dnl at spr8vn® kroky. Tvrd2 to ekonom Jan gvejnar, kterT to n
ministrynnyfBSoantteAbe® ( ANO) na N8rodn2m ekon@nkingtitht®mm f - r u v
politiku a spolelnost n8§8leH2c2 k nejsilnnjG2mu vI§&g§dn2mu hnut
nnmeck® platy, jestiikm8k&vovatn PUBLGtag Gann Li prol uH se dne:
investovat do GpilLkov®ho vizkumu.

Co v8s ps$ivedlo k tomu, He ten dnl 8te nnco, co se v akademicl
Mus2m $2ct, He mn docela ps$ekvapilo, co se kolem toho sarhlo
a zvyGovala se Hivotn2 %rovef, mus2me pro to nnco na politicl

opozic., Tak Ae kdyH vI &§da ps$ijme nnkter® m® n§vrhy, nevid2m dtvod

|l2m v8s tedy vlI8dn?2 program oslovil?

Dtrazem na ekonomicki rtst. Je to straGnn dtleHAit®, protofe |
ijsem $§2kal, He mtHAe rtst o pnt procent rolnn. Lidi se dui Las:
psi GeTo, Ae m&me po 36 letech od sametov® revoluce platy a m
prtmnru nnpmeckich a rakouskich, je neWWspnch, protoHe jsme je

bychom mnl iembidt§1 mnoh

Kde?

My s | 2 m, Ae v dob$e funguj2c2, s Nnpmeckem prov§zan® ekonomice,
slufAeb, kapit§lu a |id?2, by platy mnly bTt nanejvi G o 20 pr o
bylysten®. KdyH si vezmete americkou ekonomiku, kter§ je pomnrnn
vAdy pr&vn o tnch 20 procent ni AG2 neH na severu.

|l 2m si tedy ten rozd?2l u n8s vysvntlujete?

Ekonomi ckT management zemn podle mn dlouhodobn nen2 tak dobr]
kterTm po$8d chyb?2 zamnstnanci, nezvyGuj2 v2c platy. S8zej2z |

zahrani L2 poMatedsk® g8rovef tlal?2 na sv® zdej G2 dcesin® podn
nadn8rodn2? podniky jako gkoda Auto spadaj?c?2 pod Vol kswagen,
obdobng8 jako ve Wolde biurwgwGG?2n,e bal e othaddhy jsou tam stejnn pos$é8&d

M8 vI8g8§da na firmy tlalLit, aby zvyGovaly mzdy, a ovlivfovat t:
Ovliiviovat trh nem8. Ale tnm podniktm by mnla $2ct: KdyH tvr
byste mnly s rostouc? produktivitou adekv8tnn zvyGovat i pl at
asociacdch)] adibyyt Naps2klad v Polsku mzdy rostou velice rych
ng8s dohnali. VI &8dy se tam sts$2daj2, ale Pol 8ci maj2 velice r
rychleji onestona®a.zup e, He to jde, a nen2 dtvod, prol bychom
Je re8§8l n®, Ae se v tomto volebn2m obdob2 u n8s opnt dolk&§&me |
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VyGG2 neH wWrok, za kterT si vl &gda, jedn
J§8 ale tvrd2m, He dl uh je to sam®, Lemu

KdyHA jde o ten dobri, kterT m§ vyGG2 nS§vi

vnt Ginou vI 8dn2 rozpolet kritizuj?2, He mnoho t |

teprve ptl roku, bude ot &8zka,
o0jakl jdsk®hovekapint §1 u. Lid® si Lasto ne
D8m v8&8m psz2klad. V Americe se periodicky dnl
Ae t$i Ltvrtiny jsou |idskda ktapijtelp$ efceenv G2Sm |
dtraz na opravdu Gpilkov® investice, protol
vGe. Proto mus2me investovat do excelence, |
prvn2 stovce, ale ani v prvn:
t® Yarovni, abychom mohl i m2t
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protoHe bohat® dom8cnosti ty pen2ze nedaj:

sleva na j2zdn® je nnco, za co byste Al enn

strany hraj2 na sv® volile, takHe
bude realizovat v nnjak® udrHAitel n® |
podnntt. Proto $2k8m
rz@rmoiHemiphd njssme ugpamoh!| i ps$ipravi
pil2s$. A to je dobr7T ps$2klad toho, 8k8y s
vel k8 s pmrd,n8&Ged i tveerh kt®o viiisd erd kdya p Red d r mma
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3 5 CERGEHl @ L\?
tSet ?

chcete doc2lit?

kter®
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egul oval

instituce,
, kol i k si

ty fondy
vz?2t.

spr a\

n8s ale psece dost. V podstatn k:

konkur e
Fondy m:

je jich maliT polet v

Fidelity

tom, aby nastal a

nebo Avantgarde.
zifi kovan®ho fondu S&P 500, kterT zahrnuj e
berou spolelnosti popl atek 0,05 procenta. J
otpotmum§ | jna2k vt op ofmunnrguu jke ve svntn, ale | obbisti
zl epGenz je.

LeskT penzijn2 trh vpuGtnny nadn8rodn2 spol eln:

Ale mysl2m si, He se sn2Hen2m poplatkt b

budou ETF coHA v z§s.

fondt bych
bude

TS$eba He nakupovat fondy,

ETF Lekal, He budou investovat, proi

Ae se Lesk8 ekonomika v tomto volebn2zm
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Je probl ®m,

tom, jak v

Nenaskolil
ktes2 jdou

VyuHili velic

abychom za
Manart. Pa

a

se
k

Ae
pr
mohla psePa®i

Evropa roste uHA pomnrnn dlouhodobn vel mi pomal
of esn2ch kruz2ch, tak vGeobecnn, He Evropa Vv ek:¢
ale najednou USA vyrazily prudce dopsedu a Evro
o toho vlIiaku digit8ln2ch technologi?2. A ten vid?:
ae2mpovond§&§yB8mops2RAlad Polska, jehoHA ekonomika ¢
e dobse evropsk® fondy, vystavili si za nn s23§

(
nepatdemi mkswetfayspPylliejGEme mezi ni mi po druh® s
ice psiGla zmnna reHimu, ale s demokraci2 uH | s

dviml uvado uH nem§8 takovou platnost.

M8t e tedy nnjakou predikci, jak bychom na tom mohli bit na ki
Mysl 2m si, He ekonomika m§8 potenci §l r{st o tnch LtySHolska A pnt
to jde. Lid® Lasto nam2taj?, Ae polsk&8 ekonomika je sama o0 s
vol nT pohyb kapit§lu a |id2, takHe to nen2 o tom, jak vkel kT j
pol sk® firmy mtHAou prodg§8vat Polsku. V tom nen2 rozd2l. Téeba
Ml uvil jste uH o dtleHitosti dopravn?2 infrastruktury, ftrysokol
za SPD) ale upozorfuje na riziko, He j2zdenky budou ps$21i G di
| kdyby to ze zal§8tku mnlo bit dotovg§no, tak to m§ smysl, HAel
syst®m placenich d8lnic, taky tam ze zalL8tku jezdilo straGnn
vysokorychloss n2 Hel eznice u n8s dlouhodobn vyuH2vE&ny buddau .k d@lHek§v
lidem roste Hivotn2 Yrovef, tak si samoz$ejmn kupuj?2 iemdr aHG:
Ae s rtstemeekwoynG@umjkyi svestice i spots$eba.

Jakou d&8vs&te Evropn nadnji, He bude jeGtn hr&t viznamnou ekol
me z i USA a | 2nou.

Ned8vno jsme mnli tady v Praze na konferenci v Sen8tu vedl e

premi ® a Enrica Lettu, kterT napsal viznamni raport pro Evr o]
investi Lwvd dBamekotHe potenci 8§l je obrovskTd. Z toho vizkumu, k d

kdyby byly

evropsk®

f

irmy a prostsed? tak efektivn2 jako amel

ten. Evropa mudbirndv ploitemei §1, jak v t® neefektivitn, tak v
nyn2 i |2na. | 2na ps§itom byla ps$ed 70 |l ety nevyvinut§ Zmemn. .
silnn do vndy, 2v,i zkluertunrp tvazhdo),| §khe vysl ala sto tis2c studentt
rozjela.

Dobse, ale jak chcete tohle rozjet v Evropsk® unii, kter8 je
st8tt? NemtHeme pSsece zavgdnt opatsen2? tak jednoduGe, jako si
D8m v8m ps$2klad. Evropa realizovala N8rodn2 pl&n obnovy, ptjl
to ale podle mn nevedlo. Kdyby se ale nyn2 obdobnn Evropa sj ¢
takbyt o mohl a b7t vel k8 Gance. V Americe by podle mn spousta m
ps$esunu do Evropy byla ochotn§, protoHe vnda v Americe byl a |
sam® udnl ala pgsgtdodpuhws8l kou. PSet8&8hla z Evropy spoustu vibol
Advanced Study na univerzitn v Princetonu.

ProlL to tedy Evropa nednl §8°?

| §8stelnn je to byrokracie, kter§ nen2 dostatelnn pruHng a c2|
vytvosil kapitsg8lovT trh, kde se obchoduj? akcie a vGechno os!
frmyjsou financovan® do vel k® m2ry bankami, ne kapit8lovim trhe
Je Las se k tomu vr8tit. Hodnn se vzpom2n8 na Marshalltv pl 8§
tobylojenofinanlLn2 injekci, jak to hodnn |l id2 vn2m§. Byl o to o tom,
obchodovat 3t $eba Francouze a Nnpmce, coH nebylo vitbec | ehk®.

Byl byste pro to, aby se EU vr8tila ke svim kosSentm, kter ® s|

Ano, zjednoduGenz by

He by bylo
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Jak byste ale argumentoval na obavy, He se t2m zemn zase vzd:
kter8 splfuje z8konn® podm2nky jen v jedn® zemi, t$eba na Mal

Byl o by to evropsk® povol enz, Lili by to nebylo tak, Ae si h
nnjakiT celoevropskT syst®m potsSebujeme. V Americe maj?2 tak® |
do vemPk® homogenita, takHe napé$2klad nesm2 psek§Het nic obchd
jednom st8&8tu, jako je Delaware, kde je to nejjednoduGG?2, a pf
investory zabel ®hbi sehuéda,v Evropn ptsobit. Rt zn® venture f onc¢
rychle, kdyHA to pro nn d&8v§ smys.l

Zmi foval jste ochotu vndct odej2t z USA kvtli politice Donal

Americk8 ekonomika roste, ale kdyH se pod2v&§me na kroky Donal
AnalTzy ukazuj 2, Ae t$eba zaveden2 cel mn oy W& Ae f endmink wen &g
technol ogickimplo®riokt eéRPkgenci a tento faktor, Sekl bych, pse\

M§te nnjak® vysvntlen2, kdyH se bav2te s kolegy z americkich
nnmHA jsou tnHAko pochopiteln® vnci, jako je téeba uvalen?2 cel
systs@mdy stejnn zruG2.

Nnktes$2 $2kaj2, He prezident uH ztr8c2 nadhled a zdravi rozul
nnjak® z8sadn? kroky jeGtn psed podzimem, demokrati z2skaj? |
to m@ngvdnpodobn®, protoHe tam vol2 menG2 procento |lid2. Ale
si nevede z jejich pohledu tak dob$e, jak by mnla. Inflace ul

Hormuzsk®houpra v8l ky v Cr&nu.
D§vE v8&m -amenetbtkkS v&lka v Cr&nu smysl?

Mnn d8vs§ smysl to, He je ts$eba $eGit probl ®m nukl e§8§rn2ch zbr

protoHe Amerilani tam Gli skutelnn neps$ipraveni. OlLek&wali,h6 |
Z§padem, a bude to. Ale to se nepovedlo a ten je z tohawvdlouh
t om, He mtHe kontrolovat HormuzskT prtliv skrze svoje proxy |
aeihnojiv. A t2m na celou |letoGn? zemndnlskou %rodu, ceny pot
kontrolu nad t2m, jak se bude v&§lka v Cr&nu d§8l vyv2jetHepro

jeichpodpora Donalda Trumpa uH nen?2 tak Girokg.
Nen2 to jen kr8tkodobT vikyv?

Sekl bych, He uHA jde o urliti trend. A jsou tam dva efekty.

ned8vsg§ smysl. A druhft, Ae jak byl doposud semknut?2 a Trumpa
volby, mnoho z nich vidz?z, Ae by nemusel znovu vyhr8t. Zal2naj?2 reé
nebo okrsku uspnt. Ta zpolL8&8tku nezlomiteln8 podpora Trumpa 2z

Vid2te u republi k8nt nnkoho, kdo by ho mohl vyzvat?

Zat2m ne, sp2G je ot8zka, kdo je vitbec ve hse. RTsuj e ®e s ami
vede. Ale He by ho ten chtnli takzvann i mpeachovat a zbavit |
prost Rdyby demokrati jasnn vyhr8li, musel:. by m2t dvoutsetini
nestane.

Mirek Topol 8nek v ned8vn®m rozhovoru pro Echo $§2kal, He Trum,

stejnn?

Mysl 2m si, He tam je probl®m. On byl vHdycky vistséednpnostal e |
plnnp uvaHovat. On m§8 sice kolem sebe velice schopn® poradce,
jeho poradci nebyla nap$2klad ps$s21iG vel k8 shoda, aby zavedl t
jako kl2Lovou vnc. Ale prol by d8val tak vysok8 cla na Evropl
ur Leini, tale nakonec si je pak stejnn urlLoval on s 8m.

Napad8 v8s jako profesora ekonomie pro Trumpovy ekonomi ck® ki
D$2v byla moHAng§ wurlLit§8 dohoda, as% uH se bav2me o demokratech,
Ronald Reagan. Trump to Hene na ostr® noHAe a m§ Gtnst2 v tom
podasilo j maredwdt pbdstt soudct do NejvyGG2ho soudu. Ale i tam
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instituce po$8d hraj2 tu roli, jiH maj2 hr8&t. | kdyFoylddoump z|
vel k® m2ry nez8visl®. On si ho v2cem®nn podmani | . Kdybych se
tiScg8§tich | etech, kdy byla obrovsk8 krize, wudnlal spoustu bezp
soci 8l nn orientovanim st8tem, byla obrovsk8 nezamnstnanost . |
v2c prno@myaGlve mnohem vnt G2m konsenzu. T$eba Trumptv %t ok na an
taky bezprecedentn2. Amerika jde kup$edu prg&vn t2m, He m§ Gpi
400 miliont ddl aegGitnna2Harweovdr Kali fornsk® univerzity chce mil|
z8kladn?2 vizkum nemtHe fungovat, protoHe soukrom® firmy pot §q
sto let? To pro nAlepeadbythnaoncehanel n®v modern2 historii eko

Trump nepamatujeme.
Foto: Michal | 2Hek

LIDE SI | ASTO NEUVNDDOMUJC, ¢E VZDNRLENC, VNDA A VI ZKUM, TO JE
ZATCMCO ONI JEDOU. ALE ZNOVU D¢éVEM PSCKLAD POLSKA, JEHOg EKO
JAKO CELEK. AMERI CK¢é EKON®BI RADROSVME, NALERGOY JDONALDA TRUMPA,
ALE NAVZDORY JEHO POLITICE. TRUMPTV dTOK NA AMERI CKE UNIVERZI
BEZPRECEDENTNC. AMERI KA JDE KUPSEDU PREVND TCEM, §gE ME §gPI| KOV

JAN gVEJNAR (1952)

| eskT ekonom ptsob2c?2 na Kolumbijsk® univerzitn v New Yor ku,
se ot8zkami transformace ekonomi k a gl ob £ERGEHR ¥ ktech 109482002z e s p o |
ptsobil jako hlavn2 ekonomickT? poradce prezidenta V8clava Ha\
prezidenta | esk® republiky, jeho soupesem tehdy byl W&kl av K|
2012 v obl asti spol elenskich vnd.

Autor: ONDSEJ LEI NERT

Machine ENG translation:

German-Level Wages Are Not a Utopia
Tiden2k Echdd26 June 18,
Category: INTERVIEW

WITH JAN gVEJNAR ON GOOD AND BAD DEBT, THE POTENTI AL OF THE
TRUMP6S DESTRUCTI ON

The Czech economy has enormous potential. It can grow by as much as five percent and does not have to fall behind Poland

atalli i f the government takes the right steps. This is the view
manycolleagues in his field for supporting Finance Minister Al en
Prague, organized by the think tank Institute for Polinhg cs al

movement. In an interview with Echo, he further explains why Czechia still does not have Germarlevel wages, whether
Europe still has a chance to compete with the United States and China, and why mediocrity no longer pays off today and
investment in top -level research isnecessary.

What led you to do something that is not exactly common in academic circles @ namel y, def endi ng Mini st e

| have to say that | was quite surprised by the reaction it provoked. | am still saying the same thing: if the Czech economyis to
grow and living standards are to rise, we have to do something about it at the political level. | present my views to anyone fi
the government or the opposition. So when a government adopts some of my proposals, | see no reason not to defend it.

What about the government program appealed to you?

Its emphasis on economic growth. It is extremely important because our economy has great potential. Already in the second
half of the 1990s, | said that it could grow by five percent annually. People often laughed at me, but then that five -percent
growth actually came in the early 2000s. The fact that, 36 years after the Velvet Revolution, our salaries and wages are still
somewhere between one-third and one -half of the German and Austrian averages is a failure, because before and after the
Second World War they were more or less the same. We should already be much further ahead.
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Where should we be?

| think that in a well-functioning economy integrated with Germany, like ours, where there is free movement of goods,
tradable services, capital, and people, wages should be at most 20 percent lower than in Germany. And of course, | would be
happiest if they were the same. If you look at the American economy, which is relatively efficient, historically wages and
salaries in the southern states were always about 20 percent lower than in the North.

How do you explain this gap in our case?

In my view, the countryds economic management has not been a:
second question is why companies that continue to lack workers are not raising wages more. They are betting on the

government sooner or later providing agency workers from abroad. At the same time, parent companies put pressure on their

|l ocal subsidiaries to keep wages under control. So you have |
Volkswagen, where German managers say tht productivity here is comparable to Wolfsburg or even higher, but wages are

still below 50 percent of German levels.

Should the government pressure companies to raise wages and influence the market in this way?

It should not influence the market. But it should tell those companies: If you claim that you want to be good and responsible
companies in every country where you operate, then as productivity grows, you should also increase wages accordingly. Of
course, it is also up to trade unions and employee associations to push for this.

For example, wages in Poland are rising very quickly. Twentfive years ago, they were at 50 percent of our level, and now

they have caught up with us. Governments change there, but Poles have a very sensible investment policy, and their economy
is now growing much faster than ours. Poland shows that it can be done, and there is no reason why we should start falling
behind it.

Is it realistic that we will see fiveper cent economic growth again during this gove

If the government says it has a pro-growth economic policy, then it should be a challenge for it. Good investments have
returns higher than the interest rate at which the government, individuals, or households borrow.

We often hear: We must not go into debt; debt is a bad thing. But | argue that debt is the same thing as what we call credit.
And this debt, or credit, can be bad or good. When it is the good kind, with a higher return, future generations can easily
repay it.

However, economists mostly criticize the government budget, saying that many of these debts are bad.

The government has only been in power for half a year, so the question is how it will set things up. These investments do not
have to be only in infrastructure and physical capital, but also i and especially now, given what is happening in the world
in human capital.

People often do not realize that education, science, and research are capital. Let me give you an example. In the United Stas,
surveys are periodically conducted on the value of total capital in the country, and they show that three quarters of it is
human capital.

Today, companies focused on artificial intelligence are at the forefront i and that is primarily human capital. Therefore, we
need to emphasize truly top-level investments, because the world has changed. In the past, being average paid off, but now
the winner takes almost everything.

That is why we must invest in excellence, create centers of excellence in science, research, and education. We must look at
why our universities are not ranked among the top hundred, but not even among the top two hundred or three hundred. It is
sad, becatse as a result we are not generating human capital at the level needed to achieve top wages.

Let me give you another example of a more long-term nature. We are a geographically compact country, so if we had better
transport infrastructure, high -speed trains, and a motorway network connecting all regions, efficiency could increase again.

And then there is the issue of investment efficiency. As a country, we invest a relatively large percentage of GDP, but we do
not see economic growth. Some companies that are not efficient are being maintained here with state support.

As Nobel Prize-winning economist Philippe Aghion says, creative destruction is a good thing. It would be worthwhile to
change this i meaning a greater inflow of new productive companies and an outflow of those without prospects.

Returning to the current governmentds program: How do you Vi
transport fares for students and seniors from 50 to 75 percent, or increasing social benefits?
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Good economic policy should, in its social dimension, focus on people who genuinely need help, not provide benefits
universally to everyone. If it is to include some social aspect, it should be absolutely clear that those who are wealthy arenot
the ones receiving additional support.

For example, the abolition of the super-gross wage system was a gift to wealthy peoplefi it reduced the revenue side of the
budget and had no major impact on economic growth because wealthy households do not spend that money on
consumption; they are more likely to save it.

So, for exampl e, woul d you criticize Alena Schillerovg for a

Yes. But all political parties play to their voters, so one understands that they include similar measures in their programs.The
guestion now is whether the government will implement such steps at a sustainable level, without allowing them to become
excessive and then have a negative effect on growth.

It has to balance them with enough pro -growth measures. That is why | say it is a challenge. | would give them a year of
grace, and then we will see.

For example, we are now celebrating the 35th anniversary of the establishment of CERGEEI, and within its framework we
helped prepare the current pension savings reform, the so-called third pillar. This is a good example of how government
intervention in the economy can be made more efficient.

The government currently contributes CZK 17 billion to it, which is a large sum, while so far it has not brought people
significant results. The reform is designed so that the state can contribute less, but people will achieve much higher returns.

How do you intend to achieve that?

It is possible because the financial institutions managing these funds currently charge high fees. There was not enough
competition, and the state did not regulate how much they could charge.

But there are many pension companies in Czechia. Essentially, every bank has some pension fund connected to it.

Yes, but there are still too few of them for genuine competition to emerge. There are no large companies here that operate
internationally in this field, such as Fidelity or Avantgarde.

The funds have large margins and can easily charge a full percentage point. In the United States, for example, a diversified
S&P 500 fund, which includes the 500 largest publicly traded companies in the world listed on the New York Stock Exchange,
chargesinvestors a fee of 0.05 percent.

It is true that our reform could have been even more radical. It is still not entirely optimal compared with how things work
elsewhere in the world, but lobbying pressure from the other side is too strong. What has passed is nevertheless still an
improvement.

Will multinational companies therefore be allowed to enter the Czech pension market?

That remains an open question. But | think that with lower fees, the operators of these funds will be much more pressured to
become more efficient.

What does that mean? For example, that they will buy ETF funds, something that an ordinary saver can essentially do as well?
Yes. | would expect them to invest in ETF funds, because they have proven results.
How do you estimate that the Czech economy will develop further during this election term?

The problem is that Europe has been growing very slowly for quite a long time. Around 1990, there was serious discussioni
both among professionals and generally speaking i that Europe had caught up with the United States in economic
development. And that in some sectors it might even surpass it.

Then suddenly the United States moved rapidly ahead, and Europe began falling behind, growing much more slowly. Europe
failed to get on board the digital technology train. And now we are seeing the same thing with artificial intelligence.

Compared with the United States and China, we are the ones walking while they are driving. But | again point to the example
of Poland, whose economy is performing much better than Europe as a whole.

They used European funds very effectively, built a motorway network with them, and the question is why we did not do the
s ame. But | ooking ahead, there is truly no reason why we sholi
countries.

Content/PSehl ed zpr 8v 89



public relutions ngency ©

We were among them after the Second World War, unlike the Poles or Hungarians. Then the change of regime came, but we
have now had democracy for almost the same length of time fi it will soon be fortyyearsfi so t hat oO0Oexcused no
carries the same weight.

Do you therefore have a prediction of where we could be at the end of this election term, in 2029?

| think the economy has the potential to grow by four to five percent. The big question is whether it will happen, but we can
see that it is possible in Poland.

People often object that the Polish economy is larger in itself, but we must also realize that we have free trade and the free
movement of capital and people, so it is not about the size of a nation; it is about Europe as a whole.

We can export to Poland just as Polish companies can sell to Poland. There is no difference. For example, Katowice is closer
from Ostrava than many Polish cities are from Katowice.

You have already mentioned the importance of transport infrastructure and high -speed rail. However, the current transport
minister |Ivan Bedn8rik (an independent nominated by SPD) war.|
run half empty. What do you think about that?

Even if it had to be subsidized at the beginning, it would make sense. Railways are subsidized in many countries.

When Spain built its toll motorway system, very few cars used it at first, but gradually it became a major transport artery. |
believe high-speed rail in Czechia will be used in the long term.

We expect economic growth and rising living standardsi and when peopleds | iving standards
more expensive things as well. Countries that grow quickly, such as China, are a clear example that as the economy grows,
investment and consumption also increase.

What hope do you have that Europe will continue to play a significant economic role in the world? At the moment, there is a
clear battle for dominance between the United States and China.

Recently, at a conference we held here in Prague at the Senate, we had not only the aforementioned Philippe Aghion but also
former Italian Prime Minister Enrico Letta, who wrote an important report for the European Union. | myself am also
conducting research in this area, together with the European Investment Bank. We see that the potential is enormous.

For example, our research, which also includes U.S. companies, shows that if European companies and the business
environment were as efficient as those in the United States, European GDP would be 40 percent or more higher than it is
today. Europe has enormous untapped potential, both in terms of reducing inefficiency and in the need to innovate in a way
similar to the United States and now also China.

China, after all, was an underdeveloped country 70 years ago. But by introducing a market economy and competition,
investing heavily in science, research, and education, including sending one hundred thousand students to study in the United
States and other developed countries, it managed to take off.

All right, but how do you want to achieve this within the European Union, which on the one hand is a single market, but on
the other consists of independent states? We cannot simply introduce measures in the same way as a oneparty government
in China can.

Let me give you an example. Europe implemented the Recovery and Resilience Facility, borrowing a relatively large amount of
money for it, but in my view it did not lead to the greater efficiency that was intended. However, if Europe were now to unit e
in a similar way and decide to attract the best scientists from the United States, that could be a major opportunity.

| believe that many highly talented people in the United States working on digital technologies or artificial intelligence wo uld

be willing to move to Europe because science in America has |
itself did exactly the same thing before World War Il. It attracted many outstanding minds from Europe and established

institutions such as the Institute for Advanced Study at Princeton University.

Why is Europe not doing this, then?

Partly because of bureaucracy, which is not sufficiently flexible and goatoriented. Large banks & German banks and othersd
are opposed to creating a capital market where shares and other securities are traded, because they want to be the ones
financing companies. German companies are largely financed by banks rather than by capital markets.

Europe knows the solution and did it after World War 1. It is time to return to it. People often remember the Marshall Plan,
when America helped Europe. It is a misunderstanding to think that it was only about a financial injection, as many people
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perceive it. It was about forcing Europeans to start trading with each other o for example, the French and Germans, which was
by no means easy.

Would you support the EU returning to its roots, which were primarily based on economic cooperation?

Yes, simplification would be an i mportant step. Mar i o Dis aghi
based on having a single body of legislation. If companies comply with one set of rules, they should be able to operate
anywhere in Europe. Today, they have to meet different requirements in every country.

But how would you respond to concerns that this would once again mean countries giving up their rights in favor of the EU,
because a company that meets legal requirements in only one country o for example Malta d would enter their market?

It would be a European authorization, meaning it would not be something that Malta creates on its own. | think more and
more people are realizing that we need some kind of Europe-wide system.

The United States also allows individual states many opportunities to intervene, but above that there is a high degree of
uniformity. For example, nothing may obstruct trade between individual states. You can incorporate a company in one state,
such as Dehware, where it is the easiest, and then operate throughout the entire United States.

The point is to encourage investors from around the world to want to operate in Europe. Various venture capital funds
monitor the situation and can move capital very quickly when it makes sense for them.

You mentioned the willingness of scientists to | eave the Uni i
his presidency?

The U.S. economy is growing, but when we | ook at Donald Tr umj
despite them. Analyses show that, for example, the introduction of tariffs has had a negative impact on the economy.

On the other hand, the United States is currently experiencing major technological progress thanks to artificial intelligence,
and this factor, I would say, outweighs Donald Trumpds negat.|

Do you have any explanation, when you speak with colleagues from American universities, for how it is possible that the U.S.
president introduces a system containing such difficult-to-understand measures as imposing tariffs on an island where
virtually only penguins live? And eventually the courts cancel the whole system anyway.

Some people say that the president is losing perspective and common sense. His support is also declining, so the expectation
is that if he does not take some major steps before the autumn, the Democrats will win both the House of Representatives
and possibly the Senate.

Although in the Senate this is less likely because a smaller percentage of people vote there. But Americans see it this way:
prices are high and the economy is not performing as well as they believe it should. Inflation is no longer as high, but who
knows how further developments around the Strait of Hormuz and the war in Iran will affect the situation.

Does the U.S:Israeli war in Iran make sense to you?

What makes sense to me is that the issue of nuclear weapons needs to be addressed. But the way it was carried out in Iran
does not make sense to me, because the Americans went in there genuinely unprepared. They expected to win within three
days, install people who would cooperate with the West, and that would be it.

But that did not happen, and now it has turned into a long -term conflict that is expanding. Iran has realized that it has

significant leverage because it can control the Strait of Hormuz through its proxies, as well as through its influence in the Red
SeaThis has a much greater impact not only on oil prices but
agricultural output, food prices, and so on.

Recently, Congress voted that it wants greater control over how the war in Iran will continue to develop; some Republican
congressmen also supported the measure. Not the majority, but
broad as it once was.

Coul dndt t hi sterflusttatioln’e a short

| would say that it is already a certain trend. And there are two effects at work. One is that some Republicans genuinely
believe that the war makes no sense. The second is that, having previously been united and supported Trump practically on
everything, many of them now see, as the autumn elections approach, that they may not win again.

They are beginning to promote their own views in order to have a better chance of succeeding in their own regions or
districts. The initially unbreakable support for Trump is beginning to erode.
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Do you see anyone among Republicans who could challenge him?

Not at the moment. The question is rather who is even in the running. Naturally, the vice president and the secretary of state
are emerging as possible figures, and there is a debate about who could succeed him.

But the idea that they would now seek to impeach him and remove him from office is, in my view, not a realistic scenario. And
it is not even possible. Even if Democrats were to win clearly, they would need a twothirds constitutional majority to remove
him from office. And that will not happen.

Mi rek Topol 8nek sai d Eadhothat, imhiswiewy Trump alreaeyr hasiliraited cegnitivé abilities. Do you see
it the same way?

| think there is an issue there. He was always an eccentric person, but it is becoming increasingly clear that it is now morea
matter of arrogance and an inability to think things through fully.

He does have very capable advisers around him, but the problem is that he often does not listen to them. I think, for example,
that there was probably not much agreement among his advisers about imposing such high tariffs.

Compared with China, perhaps yes, because he sees that rivalry as a key issue. But why impose such high tariffs on Europe or
Brazil? In my view, tariffs were his idea, which the team he appointed then adopted, but ultimately he continued to make
those decisions himself.

As a professor of economics, do any historical parallels c¢com

In the past, there was perhaps a certain level of agreement, whether we are talking about Democrats or even strongly
conservative Republicans such as Ronald Reagan. Trump is pushing things to the limit and is fortunate in having a majority
both in Congress and the Senate, plus he has managed to appoint a sufficient number of judges to the Supreme Court.

But even there, he has lost some cases. American democracy and institutions are still playing the role they are supposed to
play.

Although Trump has politicized everything he could, including the Department of Justice, which had been largely
independent, he has essentially brought it under his control.

If I look further back in history, for example at Franklin Delano Roosevelt in the 1930s, during a period of enormous crisis,he
took many unprecedented legislative steps. America became a much more socially oriented state, and unemployment was
extremely high.

But even then, these were not such arbitrary actions; they were much more carefully considered and based on a much
broader consensus.

For example, Trumpds attack olavelfesearchiiscenductednid alseunmeceadenteds Amenca er e |
moves forward precisely because it has world class research.

He imposed a $400 million fine on Columbia University, even more on Harvard, and is demanding one billion dollars from the
University of California. To a certain extent, he has frozen grants without which basic research cannot function, because
private companies need a rapid return on investment.

The fact that something may have a huge impact in one hundred years is not something they can finance.

But to summarize: in the modern history of economics, we do not remember a similarly uncontrolled force like Trump.

Photo: Michal | 2Hek

PEOPLE OFTEN DO NOT REALIZE THAT EDUCATION, SCIENCE, AND RESEARCH ARE CAPITAL. COMPARED WITH THE UNITE
STATES AND CHINA, WE ARE THE ONES WALKING WHILE THEY ARE DRIVING. BUT | AGAIN POINT TO POLAND AS AN
EXAMPLE: ITS ECONOMY IS PERFORMING MUCH BETTER BHROPE AS A WHOLE. THE U.S. ECONOMY IS GROWING,

BUT WHEN WE LOOK AT DONALD TRUMP®S ACTI ONS, I'T I'S NOT GROWI N
TRUMPG6S ATTACK ON AMERI CAN UBRMEVEHESEBARCH IE SQONDWHEDRIS ALSO BNPRECEDENTED.
AMERICA MOVES FORWARD PRECISELY BECAUSE IT HAS WQIRASS RESEARCH.

JAN gVEJNAR (1952)
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A Czech economist working at Columbia University in New York, where he heads the Center on Global Economic Policy. He
focuses on issues related to economic transformation and globalization.

In Prague, he cofounded the academic institute CERGEEI From 1994 to 2002, he served as chief economic adviser to
President V8clav Havel. I'n 2008, he unsuccessfully ran for P
Democratic Party (|l SSD); his opponent at the time was VS8cl av

He is the recipient of the 2012 Neuron Prize for Contribution to World Science in the field of social sciences.
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mzidy a platy vidy privé o téch 20 pracenr 1zl ned
na sEveri.

Cim si tedy ten rozdil u nds vysvétiojete?

Fkenamicky management zemdé podle mé dlanbe-
dobé nend rak dobe, jak by mél bt A drubd otizka
je, proé podniky, kterym pofad chydi zsméstnanci,
neevyduii vie platy, Sireii na to, ze vidda dfiv aebo
poeddéii dodd agenturni pracovniky ze mbrnicn
Materske spalecnosti sizoved tadt na své zdejs dee
fine padniky. aby tady driely medy pod koetrolow.
Tukie mite nadniradni podniky jako Skoda Auto
spadajici pod Valkswagen, kde némecti managefi fi
kaii, ze praduktivita je u nis obdobna jako ve Wolfs
burgu, neho dokonce i vvisi, ale mudy jsou tam stemé
porac pad 50 pracenty némeckych.

Ma vlada na firmy tlaéit, aby zvysovaly mzdy,
o ovliviovat tak trh?

Oliviovat trh nemid., Ale tém padnikam by méla
Fick: Kdy tvrcite, 7o cheete bit v kadde zemi dobne
a oxlpovésiné Army, tak byste mély s rastoact produk
tivisen adelovarné svySovat i platy, Samosfeimé, je to
takcy ma ndhorech o maméstmaneckych asociacich,
aby to slaéily. Naptildad v Palsku mody rosron velice
rychle. Peed 26 Jety tam bely na §o procentech watich
ated’ uz nds dobnali. VIady se tam seiiday, ale Polici
ol velice rozumnou nvestiéal politiku a jelick eko-
noatika ted’ roste maolwem rychleji ez nade. Polsko
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ukamne, Ze toxle, a nenf divod, proé bachom za nim
mé&li zadir zancrivat,

Jc redIng, ¢ se v fehnim obdobi u nis
opét doékame pétiprocentniho riistu ckono-
mi
sestlige vidda fekla, 2e md prorisrovon hospoddf-

skou palitiku, tak by to pra ni méla byt viwva, Dobeé
investice may ndvramost, krerd jo vysE nek drok,
za krer§ «1vlada, jednotngi nebo domacrosti piatuli.
Casto shichime: Nesmime se zadiugovar, dluh je dpat-
nfvie, 14 ale terdim, 2e dlub e wo samé, demu ilkime
kredit. A tento dluh peboll keedic mbge bt Bpemy’.
ncbo dobri Kdvz e o vea dobrd, krerd mi wys nd-
wratnost, tak ho hidouct Feneraoe sradno splati.

REkonomave ale vétsinou viadni rozpocet kriti-
#uji, # mnoho téch dluha je Spatnych.

Vidda je u mea repree [uil oku, lxle acizka, jnk
o nastavi, Ty investice nemis’ hyt jenom da infra
strukeury, fymickiho kapitilu, ale také - 2 mvlidd red,
jak je rave svicé - da licsheéha kapinile, Lidé s éasto
nenvedomaf, Ze vedelini, wida & vyekom, m je kap
dl. Ddm vam phikiad. V Americe se perindicky déld
priwkum, jaka je hodrata celkovéha kapirih v zemi,
A nwhizi 7 tohn, %2 1H etvrriny json lidsks eapital.
Ted' jsou v popfedi fvmy na uméloa inteligenct - ato
je predeviim Tidsky kapitdl, Cii je rfebe divar dimz
na opravdi Spiikon investice, protode svEt s zmé-
nil, v s primérnast vyplacels, ale rod vitéz here
gkoro wic. Fromo msime investovat do excelence,
mit centra excelenoe ve wiié, vizkumu, Bolsovl
Musime se podivat, prod nefsme v rankinzich uni-
werzit v prvni stowvee, ale ani v pevni dvoastonee,
thistovee, e to smutng, protoze pak negererdjeme
Lidsiey kapital na 18 drovni, abychom mabli mét $pic-
kave platy, Diam vim jesté jeden péiklad dlovhado
béjgiho charaktery, Jsme zeme, kterd je geograbcky
kampaktni, takze kdyhychoem méli lepsi dopraval
infrastrukeury, rychlovlaky a <f dalnic pralinajic
st do viech krajis, tak by se opét mahla 2vysit etek
tvnnst. A potom jée 0 efektivnast investie Tako
rema investujeme pemérne ve'ke procentn HDP, ale
nevidime skonamicky viss. Ddriajf se rady s podpo
rau stiry nekrere padniky, kreré rejson efektivnn
Tak #iki nnsitel Nobelowy ceny za ekanpmii Phitippe
Aghior, kreatival destrulece je dobra vae, Stk by
7ttt rmémit, tyn, vérd péliv navich produitiv
nich podniki 2 adliv téch neperspekeivnich,

Jedtd k programu soudasndé viady, Jak se divi-
te na zdmdéry, jako jsou zv{¥eni slevy na jizdné
pro studenty a seniory 2 50 ma 75 procent nebo
zvySovini socidlnich divek?

] = = IR

Daobra hospoddtskd palitika by se méla ve swd so-
cidlni &dsti mamétic na idi, krefl oprawdu porfehu-
jt pemae, mkali plaéné pro wiechny, Fokud v sohé
mid mit néjaky socidlnd aspeke, méla by bit apravadu
jasnd, g se nephidiva vém, keeit jsou bohati, Napfi-
Klad zrufeni superhrubé medys byl darek pro boharé
Iidi = snfiln s pifimond SGist razpoltu 2 na ckono-
ks rist e nemélo velkd viiv, protode bohané do-
macnosti ty penlze nodajf na spotfebu, spls to usetfl

‘Tak#e ticba vyddi sleva na Jizdaé je néco, za co
byste Alené Schillerové vyéinll?

Anoc Ale wechny poliocké swany hrall na swé
vollée, takée Clovik nhépc %o majl néco podobaéhe
v programm. Ted” je ocizka, wda vidda podobné krky
bude realizovat v néjake udrzitelné mire, aniz hy t
kyperrrofovala i méln pak negativei efekt na rise.
Musi to vzt dastatkemn promistavich podnéc.
Prato fikam, 7 jem vezva. Dal h!,t:h 7im rak h:ijr
ni, pak pvidime. Ted” napfikiad slovime 35 vimél
rlafent instituty CERGE-FI a v mimei néhn jsme
pemahli pRpravic santasnon reformo penyimibo
sparent, anen tferd piliT, A 1o je dobr pFiklad tohn,
kddy s mize zefekrivait v ddni intervemce v ekonami
ce. Vldda do tohn diva 1z miliard, cof je weika suma,
a pivtom to Jidem dopasud nepfindela velke vished-
ky. Reforma je navrkena tak, %e star midie prispivar
imin, ake lidé budoa mit mnohem w13 vynosy.

Jak toho cheete docilit?

Je to mo#né, proco#e Amandni instituce, kreré tv
fondy spravuji, si ted’ beron '-ysd«" paplaticy, Nebyla
tam dostatefni konkurence 3 s nereguoval, kalik
si mohou valt.

Pelm;mch spolednosti j ;e u nas ale prece dost.
Vp ¢ knzda b ma ¥ néjaky
pcnzijm fond.

Ann, ale pofdd je jick maly pocet v tom, aby na
stala konkurence. Nejsou tady #idné velké spaled
nosts, lteré to délaji nadniredné, jalee napfirkiasd
Fidcliry reha Avantparde, 'andy maji velkou marki,
klidné si berou cele procents, V Americe si napfikisd
u takovéha diversfkavaného fonde S&P sco, ktery
ratrmie oo nejeérsich pidnikn svéta katovarich
na newyorsied barze, beron spokecnosts paplatek
nag procenta. Je prinada, Ze by ta mafe reforma
mahla bt jeied radileilné s, nent pofad dplné opti
milni v pamérs k tomu, jike oo funguie ve sveré, ale
Inbhisticiy tlak = druhé strany je pfilis €lng. To, oo
prodho, ake poidd weplen je.

Budou tedy na desky penzijni trh vpuitény
nadndrodni spoleénosti?

THenie Boko 3¢ ) 10510
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o je jesré otizka, Ale myshim g, #e e srigenim
poplatki budoa provozavanchd téch fomd( mnohem
vie tladeni k vétdi efekrivitd,

Co to znamend? Tieba #e budou nakupovat
KTF fondy, coZ v zisadé muze udélat i béing
stfadatel,

Ano, prind do E1F fondd bych &ckal, 2e budou in-
vestovat, protode 1o mé vislodiy,

Jak odhadujete, ¢ sc bude éeskd ckonomika
vtomto yolcbnim obdobi dil vyvijet?

Je preblém, ¢ Evropa roste ué pomdmé dlou-
hodobe welos pomale Okolo roku 1990 se opravdu
wvazng wvazavilo 2 muuvilo a tam, 2k v prafesnich
kruzich, tak viechecné, % Fvropa v ekanomickem
vivaji dostiklin TISAL A e v nékterich sektarech by
je makla prevysit, Pak ale najedroa USA vwmzily
prudee dapfedi a Rvrona sacala raostivat, rostla
mnabem pomaleji. Nenaskodila da tohn viakos dig
nilnich rechnalogi. A ted’ vidime to same s umélon
inreligemcd, Oprats USA a Giné my jsme 13, kredt jdon,
rarimen omi jedou. Ale smava divim peiklad Polska,
jeo ekomamika <t vede mnohem lépe ned Femps
Jake colek, Vyn#ili velice dobie evrapské fandy, vy
stavilt si za né sit dilnie, je atdzin, prod my ne, Ale
do badoacna apravdn neni divnd, abychom zase
nepatitli k nejeyspilejsim zemim svéra. Byl jeme
megi nimi pao drubé svétont viloe, na rozdil od Po-
13k nebo Mad'ar. Fak soe prisls xména rezima, ale
s demakracii u% jsme skoro na stejné aélee, pamaly
to bude éryficer let, takie ra wymhuea® ud nemid ta-
kavou platnast.

Mite tedy néjukou predikei, jak bychom na tom
mohli byt na konci toh lebniho obdobi
vy roce 20297

Myslim s, 2e exonomika mi potenciil rust o téch
ceyfiak pés procent. Tevelki ctizk, jestls se ta stane,
e vidime, 2e v Polsku a jde., Tide éasto namitaji. s
polskd ekonomika je sama o sobé virsi, ale zase si
musime pvadamit, 22 mame valny obzhad a velny
pohyh kapitatu a lidy takie to nent o tam, jak velky
je marad, je ra ook Fvropé Mizemne steiné vyvades
do Prlska, jako polske frmy mukou prodivat Pelsku.
W tam nent rosdil. Teeba do Katowic je 2 Ostravy bhiz
nez y munaha palskyek mést,

Miuvil jste uz o dulezitosti dopravni infra-
struktury, vysokorvchlostni Zeleznice. Sou
Casnf{ ministr dopravy Ivan Bedndrik (nestr.
za SPD; ale upozorauje na riziko, Ze jizdenky
budou prili¥ drahé a viaky budou jezdit po-
lopriazdné. Co si o tom myslite?

W adiism cnn neve

&5 B 20
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| kdyby to ze zaddcin méle byt dotoving, tak
to mé smysl, #eleznice se dotuji v mncha zemich.
Kdvz Spanélsko postavilo svstém placenych dalnic,
taky tam ze zadark jezdilo stradné milo aur, ale po-
stupné se o stalo dopravni tepnou, Myslim, e vvso-
karvchlestni gckeznice u nés dlouhodeb vyudiviny
budou. Odelcivame ckomeicks rist, rist fivorni
trovnd - a kdy? bdem roste 2ivorni droved, tak si
samoziemé kupaji | draZéf v, Zemé, kuerd rychle
rostou, jako Cing, jsou jasngm pfikiadem, Ze ¢ ris-
tem ckonomiky sc zyyiujlinvestice | spotfcba

Jakou divite Evropé nadéjl, Zc bude jeité hric
viznamnou ckonomickou roli ve svité? Ted’ to
je jusny souboj o dominanci mezi USA a Ginou.
Neddvno jsme méli tady v Praze na konferenci
v Semity wexd ke zmitavaného Pailippa Aghiana také
bywaliha italského premiém Bnrics Tetta, krery na
psal wywmamey apare pro Fvmapskou onii. 33 sam
délam vyzkum v téte oblast: take, s Byrapsho: inves
tiemi hanlens, Vidime, # pocencidlje obrovsk 7 tabo
vyzkumu, ke mame i americke firmy, nam naprkiad
vychazs, 7e kdyby hyly evmpske firmy o prostiedi
tak efeletivni jakn americké, tale by svropdey HDP
byl a 40 € vioe procenr vysE, nes g red’. Bvropa ma
sy nevyngry potencidl, jak v té neefekrivied,
take v tam, 7e by méla inavevat abdohng ko Ameri-
ka 3 rwnf 3 Cina. Cina pitom hyta pfed 70 lery nevy-
wvinurd zemé. Ale rim, #2 saved's mrani hospodafssvi
n kenkuvena, #e investovala siné da vady, vyzkumn
A vrddlini, viferné rohoy, Ze vyslala sto tisic studensi
do USA 8 Jirdch vvspélich zemi na studia, se rozjela

Dobre, ale juk cheete tohle rozjet v Evropské
unii, kterd je na jednu stranu volnym trhem,
na druhou sestiva z nezavislych statd? Nemi-
Zeme prece ravadét opatfeni tak jednoduse,
jako si to porudi viada jedné strany v Ciné.

Tim vim pfiklad. Evropa realizavala Naradni
plian obnovy, pajéila si na néj pomérné velke penize,
k zamiyslend versi efeltivité tn ale poile mé nevedlo.
Kdvhy se ale: nymi abdabné Fvropa sjednacila a ron
badla, Ze sem pritdhne z Ameriky nefleps védos, tak
by to mohla bit velka Sance. V Americe hy podle mé
spansta mozki, keeré aracuji na digitiinich techro
lagrich neho Al k péesunn do Ferapy hyla nchatni,
protage waiz v Amence byla negmrivmé avlivaéni
Trumpovymi finy. Amerika kaneéng o sameé udéla
la pred drufhon svéravon vilkoo, Pretikln 2 Evmops
spensti wvhornyek moska, zakedla nstituce jakeo
Institute for Advanced Study s univeczité v Prince-
Lo,

Proc to tedy Evropa nedéki?

m - men Il

OPROTIUSA A GINE
MY JSME T1, KTERI
JD0U, ZATIMEO ONI
JEDOU. ALE ZNOVU
DAVAM PRIKLAD
POLSKA, JEHOZ
EKONOMIKA SIVEDE
MNOHEM LEPE NE
EVROPA JAKO CELEK,
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AMERICKA
EKONOMIKA
ROSTE, ALE

KDY SE PODIVAME
NA KROKY DONALDA
TRUMPA, TAK
NEROSTE DIKY, ALE
NAVIDORY JEHO
POLITICE.
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(dsrednd e 1o hyrakracie, kterd nenf dostatoing
prugnd & cilevédomd. Velé banky, némecké a jiné,
jsom prori tomu, shy se vvtvail kapirdlove orh, ke
se obchodujf akeie a viochno ostatnf, protefe ony
chréji bt rim, kdo financuie podniky. Némecké frmy
json fimancowané do velke miry bankami, ne kapid-
lovim trhem. bvrops end to fedeni a po drobé své-
o vilee to déala. Je das se k comu vrdor, Hodné
se vepomind na Marshallly plin, kdy Amerika po-
mihala Evrope. Je nepachopent myslet si, £¢ to nlo
Jen o finandniinjekel, 2k to hodad lidi vaima. Bylo to
otom, &e jsme oprasdu denunl Evrogany, aby zatall
mez sebou obchedovat - ticha Franoouze a Némoe,
co nebylo vilbee Jehke,

Byl byste pro to, aby se RU vratila ke svym ko-
renom, které spocivaly v tom, ze Slo hlavne
o ekonomickou spolupraci?

Ann, zjednodusent by hyla ddleritd vée, Marin
Draghi a Fnrica Lt nabizejt kanceps pod ndzven
Princip (& Spadivi v rom, 7 by byl jedno ziko
nodldrstyd, Poknd by firmy spinily yeden mikom, tak
uz hy mokly podnikat kdekoli v Bvropé. Ted™ mus
viearde zemi spifowat jiné podmimky.

Jak byste ale argumentoval na obavy, Ze
s¢ tim wemé zase vzdaji svych prav ve prospéch
KLU, protoze k nim na trh piijde firma, ktera
spliuje zdkonné podminky jen v jedné zemi,
técha na Malté?

Bylo by ta evropské pavolend, Eili y ro nefylo tak,
#e 5 o Malta vyrvofl sama, Cim dil vie Iidi  podie
mé uvidemuije, ze njaky celoevropsky systém potfe-
bujemse. V Americe maji take jednotlive sty spous-
tu mozresti intervenovas, ale nad tm je da velké
miry hamogerita. takie napriklac nesmi plekiiet
nic obchodu mezi jednotlivymi stity, mugete s in
korporowat v yxdnom statu, ko e Delaware, ke fe
to nejicinodusd, o pusobic pak po celyeh Spojenyek
stitech. Jde o to, podnitit investory = celebo svéta,
ahy méli chuf v Evroné pisabét, Rozni venture fondy
sledajf situaci a wmi plesenast kapitil velmi rchie,
key# o pro né dinvi smysh.

Zminoval jste ochotu véded odejit = USA kvuli
politice Donalda Trompa. Jak vlastné na jeho
pusoheni nahlizite?

Americki ekonomika voste, ale kdy? se podiva
me na kraky Denalda Trempa, mk neroste diloy, nle
navedory jebo politice, Analypy ukszus, 20 rivhe
zavedeni cel mek na ekovomiku pegativid dopad
Na drubiou stranu - v USA je ted' velky wechinokogic-
ki pokeok diky umesd ueligenci 3 tento faktor, fekl
bl pievaZaje pegative pascbeni Donalda Trempe

o m = N

Mate néjaké vysvétieni, kdyz sc bavite s kolegy
7 americkych univerzit, jak je mo#né, #¢ ame
rick§ prezident zavede systém, v némi jsou
tézko pochopitelné véci, jako je ticha uvaleni
cel na ostrov, kde Ziji v podstaté jen tuéddci?
A nakonce cely ten systém soudy stejné zrusi.
Nektefi tikaji, #c pregident uf zrrici pad-
hled & zdravi rozum, Jehe podpora také klesd,
takte sc ofckivd, £o pokud nepodaikne ndpke wd-
sadni kroky jestd pfed pedzamem, demokrati ziskaji
Jak Snémovnu reprezentanci, tak moznd j Sendr. By?
v Sendtu je to méné¢ pravdépodebnd, protode tam
voll mené( procento Bdl, Ale Ameridand o vidi tak,
e ceny jsouvisoké a 2¢ ckopomika sl nevede 2 jofich
poaledu tak dobe, jak by méla. Inflace u? sioe nent
tak velicd, ale ledent, jak se projend dal& déni kalem
Harmuzskéha privivie a vily v frianu.

Davd vam americko-izraelska valka v frang
smysl?

Ving diva smysl to, 2e je ticha Tesit problem
mikledrmich zhmni. Ale tale, jak ta bylo v [rino uskn
teénénn, mi ro smyvsl nediva, promfe Amendani
tam &1 skuteéné nepfipmveni. Occivali, e héhem
1 dny \’y‘hr.:ji, dnsad si tam lids, kter s:p::lupmrujl'
se Zapadem, 2 hude ta. A tn s¢ nepavedlo a ted” jo
7 tohn dicahndaby lonflikt, krery se vopviisrd, frin
zjisnil, e mad velkon sthi v rom, £e mibze konerolovas
Hormuzsky priliv skrze svoje proxy 1 v Rixdém modi.
M3 to mnohem vécs( efekr neken na ceny ropy, ale
i hnoiv, A oimone colon letodni zeméddlskou Grodu,
ceny potravin a tak dale. Neddvro Kongres klasoval,
ze chee mit vEsS! kontrolu nad tim, jak s bude vilka
v Trdnu dal vyvijer, peo byli i néstefi republikansti
kongresmani. Ne vétding, ale vidime, ze jesch pod-
poea Donales Trumpa wi neni tak Sirokd,

Neni to jen kriatkodoby vvkyv?

Reki trvch, 2e v jde o urditd trend. A jsou tam dva
efekty. JTedden je, Ze néikteri z republiking opravdu
prvné v, fe valka nediva smysl. A druhy, fe jak
byli doposud semknuti a Trumpas pedporovalt prie
ticky ve viem, tak jak se redd’ blizi podzimri volby,
mnaka 2 nich vidi, %2 by nemmseli xnovu vyhrat, 7a
£inaji razic svoje viastmi nizary, aby meli véts Sanci
ve svem regiora nebo okesken uspat. Ta spoéathn ne
rlamitelni pecpora Trumpa zacing emdavas.

Vidite u republikanu nékoho, kdo by ho maohl
vyzvat?

Zation e, spld je otdzka, kdo je vibee ve bie. Ry-
swe se samozieuné vicepeezident, ministr zahrani-
&, debata o ndsledntkovi se vede. Ale Ze by o ted'
chéli wakuvand bupeschovat a zbavit funkee, 1o

THienlt Kiko 36 ) 30
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myslim, #¢ redlnd karta nent. A neof 1@ ant modnd,
prosré | kdviy demoierar jasné vyhnili, museli iy mit
dvourferinavon dstavni wéréinu, shy ho mohli shavic
funkee, A to se nestanc.

Mirck ‘Topolinck v nedivaém rozhovoru
pro Echo Fikal, ze Tramp podle néj nz mé ome-
zené kognitival schopnosti, Vidite to stejnd?

Myslim si, & tam je probiém, On byl vidycky vi-
stiedni, ale &m 44l dm vic se ukazue, 2e o 1o u
spit furiancstvl a neschopnost plné uvakovar, On md
sice kolem sebe velice schopné poradee, ale problém
Je.de Jim ¢asto nenaslouchd, Myslim si, Ze mezi jeho
poradel nebyia napiiklad p#iis velkd sheda, aby za-
ved! sk vysaki cla. Opmti Ciné asi ana, protnge tam
vidi ten souhod Jzko klicovau vée, Ale pmié iy dival
tak vysoki clana Bvropa reho Bralii? Cla padle mé
hvla yeha napad, ktery preveal jim uréens tym, ale
nalcanec S je pak stemé uréoval an sim.

Napada vas jako profesora ek iepro Trum-
povy ekonomické kroky néjaka paralela z déjin?

Py bl mindnd urfing dohada, af u# se bavime
n demokeatech, neba 3 wyrarné onzervativmich
't'pub?i'k.‘mnr.h, jnkn }n. Remald Reagmn, Tramp to
FENC MR OSITE NOTE A MA SHESTT v tom, F T wiedie
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mi ik v Kangresn, tale v Sendty, phus se mo podafilo
jmenovar destaredny pader soudedl do Nejvysiiho
soudin. Ale i tam nékreré pitipady prohral. Americks
demokrscie a insticuce poidd hraji o rali, [ig maji
hrir. | &dv I yump zpolitizoss] vie, co mohl, wet-
né ministerstya spravedinosti, jo bylo do velke miry
nezaviskd, On s ho viceménd podmanil. Kdybych
se padival ddl do historie, ticha Franklin Delano
Rocscvelt ve thichtich letoch, kdy bvla obrovskd
krize, uddlal spoastu bezprecedentnich Jemsiativ-
nich krokd, Amerika se stala mnobem vic socilnd
orientovangm stdtem, tala obrovskd nezamsna-
neat. Ak and tehdy to ncbyly tak arbicrdend keoky,
bylo to mpchem vic promylend a v mochem widim
korsenzu. Treba Trumpav dtols n2 americke uni

verzity, kde se céli Spickavy vizkum, je taky hex

precedentmi. Amerika jde kupfeda prive tim, 2e mi
spxckovy vizkum. Na radi Kolumhijskou univerzirn
wvalil pokutu 400 miliani delari, na Harvard jeiré
vie, nit Kalifornskd univerzity chee miliardu. Do or

Einé miry xmraxil granty, hes nich# zakladnd vyzkum
nerige fungavar, protnte soakrame firmy portebn-
jt rvehlon ndvmmmast. Yo révn mite mic ohrovsks
efeks 2 sto Jet? To pra né memi financovateiné. Ale
abyeh o shmul:w maderni hissarii ehanemie podoh-
noa netivenon sefelo jala Tromp nepamatuieme. =

JAM SYEJNAR (1958)

(‘.tvir;," exanomis plisobics ng Kalamiisks wniwersitd » New
Yorta, Mde H0i Centram pro gictaini Rospadifsvoi
potitRic. Zagynt ¢ ofdzbans (ranglirmace skonomiik
u globalizace. V Praze spolnsalodid abadendony
CERGE-EL V letevh 1094-2202 psutnl fare ilaval eho-

it

Jouradiism cnn never be 2ies)

& B &

womiks r.r.mdr: _(:rr'.'f.'!mm Vanlava Hawa, v vovr 2008
Jukve vonimint CSSD wetspesnd bandidomnal ma presi-
detitn Gesid repadiing, felvo 2oupefens tehly S Viledaw
Klaug, J¢ lnsredicnm Ceny Newsow 2u prfnes switow wé
2 roe: 2003 v allaghi spoledensiych &l

TRUMPOY OTOK

NA AMERICKE
UNIVERZITY, KDE
SE DELA SPICKOVY
VYZKUM, JE TAKY
BEZPRECEDENTNI,
AMERIKA JDE
KUPREDU PRAVE
Tim, ZEMA
SPICKOVY VYZKUM.
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Nnmeck® platy nejsou utopie. Ekonom Jan ¢

ROZHOVOR
Souvisej2c?

|l esk8&8 ekonomi ka ms§
dnl at spr8vn® kroky. Tvrd2 to
ministrynnyfBSoantteAbe® ( ANO)
politiku a spolelnost ng§l eH2c?
nnpmeck® platy,
investovat do

Ll §nky

nci 8§, mtHe
ekonom Jan
na N8rodn2m
k

vel kT pote

vizkumu.

dnl 8te

Gpi Lkov®ho

Co v8s psivedlo k tomu, He ten nnc

Mus2zm $§2ct,

a zvyGoval a
opozic,. Tak Ae kdyH

mn docel a
Ai votn2
vi §8da ps$ij me

vli §dn?2

psekvapil o,
YWar ovefr, mus?2 me
nnkter® m®

co s

A
s pro

e
e
|l 2m v§s

tedy program oslovil?

ekonomi ckT
Ae mt Ae

Dtrazem na
jsem s$2kal,
ps$il GeTo, He m&me po
prtmnru nnmeckTch a
bychom mnmhobh®&m d§l

r{st. Je to straGnn
rtest o pnt procent ro
36 |l etech od sametov®

rakouskTch, j e

Kde?

My sl 2 m, He v dobs$e funguj2c2, s Nnmeckem
slufAeb, kapit8lu a lid2, by platy mnly
byly stejn® . KdyHA si vezmete americkou ekonomik

vHdy prsgvn tnch 20 procent ni AG2 neHA na

rozd?2]|

(o]

l2m si tedy ten u n§s

Ek o
kte
zah
nad
obd

nomi ckT management zemn podle mn dl ouh
rim po$8d chyb?2 zamnstnanci, nezvyGuj?
rani L2 poMetltedsk® g8rovefi tlal?2 na sv®
ng§rodn2 podni ky jako gkoda Auto
obn8 jako ve Wolde biurgwGG2an,e bal a orhkodchy

M8 vI &8§da na firmy tlalit, aby zvyGovaly m

Ov I
bys
aso
ns§s
ryec

iviovat trh nem§. Al
te mnly s rostouc?
ciacdch)| adiby yt Naps2zklad v Pol sku
dohnal i VI §8dy se tam sts$2daj?,

hleji onsHonaGazup e, He to jde,

e tnm podni ktm by
produktivitou
mzdy
al e

a nen?:

Je re8l n®, He se v tomto volebn2m obdob?
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vysvntlujete?

odobn nen?2 tak dobr
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kT

a

vGechny politick®
podobn®
MosvyvgHit dostatkem prortstovich
sl av?2me
onen
coH je
m2 f al e

®,
a

spol elnost?z je wu

e pos$sd
jako napszkl ad

)

|

o]

| a®how daker
wyorsk® burze,

o] Yapl nn
pos$&8&d

e

na

n

namen§g?
do

odhaduj et e,

ed

kter§
zadl uHov a@p,a tdnl 8u hv njce.
dobrT.

pomnrnn eeh&W®Wi g7 meemkondslPckial r{st.
efektivn?z.
zmnni t,

vy GG?

protoHe
st §t

ot 8zka.

ekl a, He ms§

j e

prortfstovou hospod8$§skou politik:i
VyGG2 neH wWrok, za kterT si vl &gda, jedn
J§8 ale tvrd2m, He dl uh je to sam®, Lemu

KdyHA jde o ten dobri, kterT m§ vyGG2 nS§vi

vnt Ginou vI 8dn2 rozpolet kritizuj?2, He mnoho t |

teprve ptl roku, bude ot &8zka,
o0jakl jdsk®hovekapint §1 u. Lid® si Lasto ne
D8m v8&8m psz2klad. V Americe se periodicky dnl
Ae t$i Ltvrtiny jsou |idskda ktapijtelp$ efceenv G2Sm |
dtraz na opravdu Gpilkov® investice, protol
vGe. Proto mus2me investovat do excelence, |
prvn2 stovce, ale ani v prvn:
t® Yarovni, abychom mohl i m2t
kdybychom mnl i l epG
by se opnt mohl a z
Udr Huj 2 se tz
Jak $2k8 nositel Nobelovy cenyyza ek
N rethG2p o$a lkitv an oowdil d v g madu knteiper spekti vn

vi §8dy. Jak se
soci 8l n2ch d8vek?

jak to nastavz.

kapit §l na

se do vGech krajt, tak

tzn.

soulasn® d2vs8§te na z8mnry, | al

L&sti
mnl o by

soci 8l nz2
aspekt,

politika
v sobn ms§

se mnla ve sv®
nnjaki soci 8l nz2

by
m2 t

superhrub® mzdydsmylHid&r sle pr$sé j molv@t @ §lsitdir ozpolt L
viiv,

protoHe bohat® dom8cnosti ty pen2ze nedaj:

sleva na j2zdn® je nnco, za co byste Al enn

sv® volilLe, takHe
nnjak® udrHAitel n® |
podnntt. Proto $2k8m
rz@rmoiHemiphd njssme ugpamoh!| i ps$ipravi
pil2s$. A to je dobr7T ps$2klad toho, 8k8y s
vel k8 s pmrd,n8&Ged i tveerh kt®o viiisd erd kdya p Red d r mma
l id® budou m2t mnohem vnt G2 vinosy.

strany hraj?2 na
kroky bude realizovat v
3 5 CERGEH @ L\?
tset?

chcete doc2lit?

kter®
mo hou

finanln?
egul oval

instituce,
, kol i k si

ty fondy
vz?2t.

spr a\

n8s ale psece dost. V podstatn k:

konkur e
Fondy m:

je jich maliT polet v

Fidelity

tom, aby nastal a

nebo Avantgarde.
zifi kovan®ho fondu S&P 500, kterT zahrnuj e
berou spolelnosti popl atek 0,05 procenta. J
otpotmum§ | jna2k vt op ofmunnrguu jke ve svntn, ale | obbisti
zl epGenz je.

LeskT penzijn2 trh vpuGtnny nadn8rodn2 spol eln:

Ale mysl2m si, He se sn2Hen2m poplatkt b

budou ETF coHA v z§s.

fondt bych
bude

TS$eba He nakupovat fondy,

ETF Lekal, He budou investovat, proi

Ae se Lesk8 ekonomika v tomto volebn2zm
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Je probl ®m,

tom, jak v

Nenaskolil
ktes2 jdou

VyuHili velic

abychom za
Manart. Pa

a

se
k

Ae
pr
mohla psePa®i

Evropa roste uHA pomnrnn dlouhodobn vel mi pomal
of esn2ch kruz2ch, tak vGeobecnn, He Evropa Vv ek:¢
ale najednou USA vyrazily prudce dopsedu a Evro
o toho vlIiaku digit8ln2ch technologi?2. A ten vid?:
ae2mpovond§&§yB8mops2RAlad Polska, jehoHA ekonomika ¢
e dobse evropsk® fondy, vystavili si za nn s23§

(
nepatdemi mkswetfayspPylliejGEme mezi ni mi po druh® s
ice psiGla zmnna reHimu, ale s demokraci2 uH | s

dviml uvado uH nem§8 takovou platnost.

M8t e tedy nnjakou predikci, jak bychom na tom mohli bit na ki
Mysl 2m si, He ekonomika m§8 potenci §l r{st o tnch LtySHolska A pnt
to jde. Lid® Lasto nam2taj?, Ae polsk&8 ekonomika je sama o0 s
vol nT pohyb kapit§lu a |id2, takHe to nen2 o tom, jak vkel kT j
pol sk® firmy mtHAou prodg§8vat Polsku. V tom nen2 rozd2l. Téeba
Ml uvil jste uH o dtleHitosti dopravn?2 infrastruktury, ftrysokol
za SPD) ale upozorfuje na riziko, He j2zdenky budou ps$21i G di
| kdyby to ze zal§8tku mnlo bit dotovg§no, tak to m§ smysl, HAel
syst®m placenich d8lnic, taky tam ze zalL8tku jezdilo straGnn
vysokorychloss n2 Hel eznice u n8s dlouhodobn vyuH2vE&ny buddau .k d@lHek§v
lidem roste Hivotn2 Yrovef, tak si samoz$ejmn kupuj?2 iemdr aHG:
Ae s rtstemeekwoynG@umjkyi svestice i spots$eba.

Jakou d&8vs&te Evropn nadnji, He bude jeGtn hr&t viznamnou ekol
me z i USA a | 2nou.

Ned8vno jsme mnli tady v Praze na konferenci v Sen8tu vedl e

premi ® a Enrica Lettu, kterT napsal viznamni raport pro Evr o]
investi Lwvd dBamekotHe potenci 8§l je obrovskTd. Z toho vizkumu, k d

kdyby byly

evropsk®

f

irmy a prostsed? tak efektivn2 jako amel

ten. Evropa mudbirndv ploitemei §1, jak v t® neefektivitn, tak v
nyn2 i |2na. | 2na ps§itom byla ps$ed 70 |l ety nevyvinut§ Zmemn. .
silnn do vndy, 2v,i zkluertunrp tvazhdo),| §khe vysl ala sto tis2c studentt
rozjela.

Dobse, ale jak chcete tohle rozjet v Evropsk® unii, kter8 je
st8tt? NemtHeme pSsece zavgdnt opatsen2? tak jednoduGe, jako si
D8m v8m ps$2klad. Evropa realizovala N8rodn2 pl&n obnovy, ptjl
to ale podle mn nevedlo. Kdyby se ale nyn2 obdobnn Evropa sj ¢
takbyt o mohl a b7t vel k8 Gance. V Americe by podle mn spousta m
ps$esunu do Evropy byla ochotn§, protoHe vnda v Americe byl a |
sam® udnl ala pgsgtdodpuhws8l kou. PSet8&8hla z Evropy spoustu vibol
Advanced Study na univerzitn v Princetonu.

ProlL to tedy Evropa nednl §8°?

| §8stelnn je to byrokracie, kter§ nen2 dostatelnn pruHng a c2|
vytvosil kapitsg8lovT trh, kde se obchoduj? akcie a vGechno os!
frmyjsou financovan® do vel k® m2ry bankami, ne kapit8lovim trhe
Je Las se k tomu vr8tit. Hodnn se vzpom2n8 na Marshalltv pl 8§
tobylojenofinanlLn2 injekci, jak to hodnn |l id2 vn2m§. Byl o to o tom,
obchodovat 3t $eba Francouze a Nnpmce, coH nebylo vitbec | ehk®.

Byl byste pro to, aby se EU vr8tila ke svim kosSentm, kter ® s|

Ano, zjednoduGenz by

He by bylo

Content/ P$S e h |

jedno
kaHd®spémiovat

ed

byla dtl eHi t§ vnc. Mari o Draghi a Enri c

z8konod§rstv2z. Pokud by firmy splnily jeden

jin® podm2nky.
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Jak byste ale argumentoval na obavy, He se t2m zemn zase vzd:
kter8 splfuje z8konn® podm2nky jen v jedn® zemi, t$eba na Mal
Byl o by to evropsk® povol enz, Lili by to nebylo tak, Ae si h
nnjakiT celoevropskT syst®m potsSebujeme. V Americe maj?2 tak® |
do vemPk® homogenita, takHe napé$2klad nesm2 psek§Het nic obchd
jednom st8&8tu, jako je Delaware, kde je to nejjednoduGG?2, a pf
investory zabel ®hbi sehuéda,v Evropn ptsobit. Rt zn® venture f onc¢
rychle, kdyHA to pro nn d&8vs§ smysl.

Zmi foval jste ochotu vndct odej2t z USA kvtli politice Donal
Americk8 ekonomika roste, ale kdyH se pod2v&§me na kroky Donal
Anal Tzy ukazuj 2, Ae t$eba jeho zaveden?2 cel d&wnlAmenrai ceek ojneo niekn
technologicki pokr ok d2ky umnl ® inteligenci a tento faktor, sSekl by
M§te nnjak® vysvntlen2, kdyH se bav2te s kolegy z americkich
nnmHA jsou tnHAko pochopiteln® vnci, jako je téeba uvalen?2 cel

systs@mdy stejnn zruG2.

Nnktes$2 $2kaj2, He prezident uH ztr8c2 nadhled a zdravi rozul
nnjak® z8sadn? kroky jeGtn psed podzimem, demokrati z2skaj? |
to m@ngvdnpodobn®, protoHe tam vol2 menG2 procento |lid2. Ale
si nevede z jejich pohledu tak dob$e, jak by mnla. Inflace ul

Hormuzsk®houpra v8l ky v Cr&nu.
D§vE v8&m -amenetbtkkS v&lka v Cr&nu smysl?

Mnn d8vs§ smysl to, He je ts$eba $eGit probl ®m nukl e§8§rn2ch zbr

protoHe Amerilani tam Gli skutelnn neps$ipraveni. OlLek&wali,h6 |
Z§padem, a bude to. Ale to se nepovedlo a ten je z tohawvdlouh
t om, He mtHe kontrolovat HormuzskT prtliv skrze svoje proxy |
aeihnojiv. A t2m na celou |letoGn? zemndnlskou %rodu, ceny pot
kontrolu nad t2m, jak se bude v&§lka v Cr&nu d§8l vyv2jetHepro

jeichpodpora Donalda Trumpa uH nen?2 tak Girokg.
Nen2 to jen kr8tkodobT vikyv?

Sekl bych, He uHA jde o urliti trend. A jsou tam dva efekty.

ned8vsg§ smysl. A druhft, Ae jak byl doposud semknut?2 a Trumpa
volby, mnoho z nich vidz?z, Ae by nemusel znovu vyhr8t. Zal2naj?2 reé
nebo okrsku uspnt. Ta zpolL8&8tku nezlomiteln8 podpora Trumpa 2z

Vid2te u republi k8nt nnkoho, kdo by ho mohl vyzvat?

Zat2m ne, sp2G je ot8zka, kdo je vitbec ve hse. RTsuj e ®e s ami
vede. Ale He by ho ten chtnli takzvann i mpeachovat a zbavit |
prost Rdyby demokrati jasnn vyhr8li, musel:. by m2t dvoutsetini
nestane.

Mirek Topol 8nek v ned8vn®m rozhovoru pro Echo $§2kal, He Trum,

stejnn?

Mysl 2m si, He tam je probl®m. On byl vHdycky vistséednpnostal e |
plnnp uvaHovat. On m§8 sice kolem sebe velice schopn® poradce,
jeho poradci nebyla nap$2klad ps$s21iG vel k8 shoda, aby zavedl t
jako kl2Lovou vnc. Ale prol by d8val tak vysok8 cla na Evropl
ur Leini, tale nakonec si je pak stejnn urlLoval on s 8m.

Napad8 v8s jako profesora ekonomie pro Trumpovy ekonomi ck® ki
D$2v byla moHAng§ wurlLit§8 dohoda, as% uH se bav2me o demokratech,
Ronald Reagan. Trump to Hene na ostr® noHAe a m§ Gtnst2 v tom
podasilo j maredwdt pbdstt soudct do NejvyGG2ho soudu. Ale i tam
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instituce po$8d hraj2 tu roli, jiH maj2 hr8&t. | kdyFoylddoump z|
vel k® m2ry nez8visl®. On si ho v2cem®nn podmani | . Kdybych se
tiScg8§tich | etech, kdy byla obrovsk§ krize, wudnlal spoustu bezp
soci 8l nn orientovanim st8tem, byla obrovsk8 nezamnstnanost . |
v2c prno@myaGlve mnohem vnt G2m konsenzu. T$eba Trumptv %t ok na an
taky bezprecedentn2. Amerika jde kup$edu pr8&vn t2m, He m§ Gpi
400 miliont ddl aegGitnna2Harweovdr Kali fornsk® univerzity chce mil|
z8kladn?2 vizkum nemtHe fungovat, protoHe soukrom® firmy pot §q
sto let? To pro nAlepeadbythnaoncehanel n®v modern2 historii eko

Trump nepamatujeme.

Autor: Ondsej Leinert

Machine ENG translation: the same text as above
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Némecké platy nejsou utopie.
Ekonom Jan Svejnar pro Echo

ROZHOVOR

Lidé =i éasto neuvadomuji, Za vzdslini, véda a vyzkum, to je kapital Dam vam priklad. V America
se periodicky déld priizkum._ jaka je hodnota celkového kapitalu v zemi, a vchizi z toho, Ze t1 éhrtiny
jsou lidsky kapital Ted' jsou v popredi firmy na umsélou inteligenci — a to je predeviim hidsky kapital,
fika Jan Svejnar Foto: Michal Cizek

<

Sl O v O] W=+

Ceska ekonomika ma velky potencial, miiZe riist aZ o pét procent

a vitbec nemusi zaostavat za Polskem - kdyz vlada bude délat spravné
kroky. Tvrdi to ekonom Jan Svejnar, ktery to neddvno od mnoha
kolegii z branZe schytal za svou podporu ministryné financi Aleny
Schillerové (ANO) na Narodnim ekonomickém foru v Praze, které
poradal think-tank Institut pro politiku a spole¢nost nalezici

k nejsilnéj$imu vladnimu hnuti. V rozhovoru pro Echo dale
vysvétluje, proc stile nemame némecké platy, jestli ma Evropa jesté
$anci konkurovat USA a Ciné ¢&i proé uz se dnes nevyplici priitmérnost

aje teba investovat do Spickového vyzkumu.

Co vas privedlo k tomu, Ze ted délate néco, co se v akademické
branzi aplné nenosi, tedy zastavani se ministryné Schillerové?
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0.85 B OTSO0spPpoOeéhBgdcyE: 30632. 76

ut opi e. Ekonom Jan gvejnar pro Echo

potenci 8l , mtHe rtst &kMlyd prt§ dmr dooued
Tvrd2 to ekonom Jan gvejnar, kterT to n¢

(ANO) na NS8rodn2m ekontankingitit®m f - r u v
ngleA2c2 k nejsilnnjG2mu vlI&§dn2mu hnut*:
komgBk&Evoovopta PBStag Gann Li prol uH se dne:
®ho vizkumu.

HAe ten dnl 8te nnco, co se v akademicl

co se kolem toho sarhl o
pro to nnco na politicl
ngvrhy, nevid2zm dtvod

ela psekvapil o,
2 Yrovefr, mus 2 me
nnkter® m®

rogram oslovil?

to straGnn dtlefAit®,
fst o pnt procent rolnn. Lidi
|l etech od sametov® revoluce
ouskich, je ne¥spnch,

rtst. Je protoHe |
s e du Las:H
platy a

ak protoHe jsme je

Kde?
My s | 2 m, Ae v dob$e funguj2c2, s Nnpmeckem prov§zan® ekonomice,
sl uHeb, kapitg&lu a |idz2, by platy mnly bTt nanejvi G o 20 pr o
bylystein®. KdyH si vezmete americkou ekonomiku, kter§ je pomnrnn
vAdy pr&vn o tnch 20 procent ni AG2 neH na severu.
|l 2m si tedy ten rozd?2l u n8s vysvntlujete?
Ekonomi ckT management zemn podle mn dlouhodobn nen2 tak dobr]
kterTm po$8d chyb?2 zamnstnanci, nezvyGuj2 v2c platy. S8zej2z |
zahrani L2 poMatedsk® g8rovef tlal?2 na sv® zdej G2 dcesin® podn
nadn8rodn2? podniky jako gkoda Auto spadaj?c?2 pod Vol kswagen,
obdobng8 jako ve Wolde biurwgwGG?2n,e bal e othaddhy jsou tam stejnn pos$é&d
M8 vI&8da na firmy tlalit, aby zvyGovaly mzdy, a ovlivfiovat t
Ovliiviovat trh nem8. Ale tnm podniktm by mnla $2ct: KdyH tvr
byste mnly s rostouc? produktivitou adekv8tnn zvyGovat i pl al
asociacdch)] adbyyt Naps2klad v Polsku mzdy rostou velice rych
n8s dohnald. VI §8dy se tam sts$2daj?2, ale Pol 8ci maj?2 velice r
rychleji onestona®a.zup e, He to jde, a nen2 dtvod, prol bychom
Je re8§8l n®, Ae se v tomto volebn2m obdob2 u n8s opnt dolk&§&me |
JestliHe viIg&da $ekla, He m8§& prortstovou hospod§$skou politikt
ngvratnost, kter§8 je vyGG2 neH %rok, za kterT si vl &gda, jedn
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uHovat, dluh je Gpatng vnc. J§& ale tvrd2m, He dluh je to
nT, nebo dobrt KdyHA jde o ten dobri7, kterT m8 vyGG2 n8§vi

omov® ale vntGinou vlI&8dn2 rozpolet kritizuj?2, He mnoho t|

a je u moci teprve ptl roku, bude ot8zka, jak to nastav?2.
t 81 uga azlvel §tGSk & en, dpakl jdsk®hwvekapnt §1 u. Lid® si Lasto ne
ume kepit8&8l. D8m v8m ps2klad. V Americe se periodicky dnl
§z2 z toho, He t$i Ltvrtiny jsou |idskda ktapijtelps eTceev G2sm
t 8k $ebial d8§vat dtraz na opravdu GpilLkov® investice, proto
z bere skoro vGe. Proto mus2me investovat do excelence, |
vat , prokimegsmeuwiverzit v prvn?2 stovce, ale ani v prvn
nerujeme | idskT kapit§l na t® Yrovni, abychom mohl: m2t
akteru. Jsmeradmgpkyktkeomd ajke ngeod akHe kdybychom mnli l epG
ic prol2naj2c2 se do vGech krajt, tak by se opnt mohl a 2z
stujeme pomnrnn eehé&wWi p¥ meeakondl@PckBlrtst. Udr Huj 2 se 'tz
® nejsou efektivn2z. Jak $2k8 nositel Nobelovy cenyyza ek
o to zmnnit, tzn. n2rpthGPp o3 lkifv an owdildhv pgmaduknteiper spekti vn

n k programu soulasn® vlI 8§dy. Jak se d2v8te na z8§mnry, | al
ent nebo zvyGov8n2 soci 8l n2ch dgvek?

8 hospod8s$sk8§8 politika by se mnla ve sv® soci 8l n2 L8sti
hny. Pokud v sobnp m8 m2t nnjakT soci 8l n2 aspekt, mnlo by
2zkrluaGle n2 superhrub® mzdydstmylAid &r sle pPr$é | molvadt @ §lsitdir ozpolt L
l o vel kT viIiv, protoHe bohat® dom8cnosti ty pen2ze nedaj:

TakHe téeba vyGG2 sleva na j2zdn® je nnco, za co byste Al enn
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Al e vGechny politick® strany hraj2 na sv® volile, takHe
vig8da podobn® kroky bude realizovat v nnjak® udrHiteln® |
2 Mosvyvg8Hit dostatkem prortstovich podnntt. Proto $2k§m
2kl ad slav2me 35CERGEH@ LY rz@moiHemifhd njssmd ugamohl i péipravi
en2z, onen tset?2 pil2zs. A to je dobriT ps$2zklad toho, 8k8y s

7 miliard, coH je vel k8 sprda,ngaep Di tverh kt®o viiisd erd kdya p Red b r ma

p2vat i m2f, ale |id® budou m2t mnohem vnt G2 vinosy.

toho chcete doc2lit?

to moHn®, protoHAe finanln2 instituce, kter® ty fondy spra:

urence a st 8§t neregul oval, kol i k si mohou vz2t.
ijn2ch spolelnost?2 je u n8s ale psSece dost. V podstatn Kk:

ale po$s8§d je jich malT polet v tom, aby nastala konkur el
8rodnn, jako naps2klad Fidelity nebo Avantgarde. Fondy m:
2kl a®ho daker zi fi kovan®ho fondu S&P 500, kterT zahrnuje
orsk® burze, berou spolelLnosti poplatek 0,05 procenta. J
pos$8d Ypl nn otpotmum8Iljnak vt op ofmunmrguu jke ve svntn, ale |l obbisti

0Gl o, ale pos$sg§d zlepGenz2 |je.

u tedy na LeskT penzijn2 trh vpuGtnny nadn8rodn2 spol eln:

e jeGtn ot8zka. Ale mysl2m si, He se sn2Hen2m poplatkt b
tivitn.

o znamen§? Téeba He budou nakupovat ETF fondy, coH v z§s:
pr8vn do ETF fondt bych Lekal, He budou investovat, proi
odhaduj et e, He se bude Lesk§8 ekonomika v tomto volebnzm

robl ®m, He Evropa roste uH pomnrnn dlouhodobn vel mi pomal
jak v profesn2ch kruz2ch, tak vGeobecnn, He Evropa v ek
a psevPa®i ale najednou USA vyrazily prudce dopsedu a Evro
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NenaskolLila do toho vliaku digitg8ln2ch technologi?. A ten vid?
ktes?2 jdou, zat2mco oni jedou. Ale znovu d8vs8&m ps$s2klad Pol sk:
VyuHillicevedobsée evropsk® fondy, vystavili si za nn s23% d8§lnic
abychom zase nepats$ili k nejvyspnlejG2m zem2m svnta. Byl i j s
Manart. Pé&aikGlsacamnna reHimu, ale s demokraci?2 uH jsme skoro r
dvimluvad uA nem§8 takovou platnost.

M8t e tedy nnjakou predikci, jak bychom na tom mohli bTt na ki
Mysl2m si, He ekonomika m§ potenci 8l rtst o tnch LtysSPoskaA pnt
to jde. Lid® Lasto nam2taj?2, He polsk8&8 ekonomika je sama o0 s
vol nT pohyb kapit&lu a |id2, takHe to nen2 o tom, jak vkel kT |
pol sk® firmy mtHou prodg§vat Polsku. V tom nen2 rozd2l. TS$eba
Ml uvil jste uH o dtleHitosti dopravn? infrastruktury, fwysokol
za SPD) ale upozorfuje na riziko, He j2zdenky budou ps$21i G di
| kdyby to ze zal§8tku mnlo bit dotov&no, tak to m§ smysl, Hel
syst®m placenich d8lnic, taky tam ze zalL8tku jezdilo straGnn
vysokorychlost n2 Hel eznice u n&s dlouhodobn vyuH2vE&ny buddau.kd@lHek §v
lidem roste Hivotn2 %rovef, tak si samoz$ejmn kupuj? iemdr aHG:
Ae s rtstemeekxwoyn@Gmji kyi svestice i spots$eba.

Jakou d&8vs&te Evropn nadnji, He bude jeGtn hr&t viznamnou ekol
me z i USA a | 2nou.

Ned8vno jsme mnli tady v Praze na konferenci v Sen8§8tu vedl e

premi ® a Enrica Lettu, kterT napsal viznamni raport pro Evr o]
investi Livd dBanekotHe potenci 8§l je obrovskTd. Z toho vizkumu, k d
kdyby byly evropsk® firmy a prostsed?2 tak efektivn2 jako ame]
ten. Evropa mudirndv ploit emei 81, jak v t® neefektivitn, tak v

nyn2 i | 2na. | 2na ps$itom byla ps$ed 70 lety nevyvinut§ Zemn. .

silnn do vndy, 2v,i zkluertunrp tvazhdo),| §khe vysl ala sto tis2c studentt
rozjela.

Dobse, ale jak chcete tohle rozjet v Evropsk® unii, kter§ je
st§tt? NemtHeme p$ece zavgdnt opats$en2? tak jednoduGe, jako si
DEm v8m ps$s2kl ad. Evropa realizovala N8rodn?2 pl8n obnovy, ptjl
to ale podle mn nevedl o. Kdyby se ale nyn2 obdobnn Evropa sj
takbyt o mohl a b7t vel k8 Gance. V Americe by podle mn spousta m
pséesunu do Evropy byla ochotn8, protoHe vnda v Americe byl a |
sam® udnl ala pgsgtdodpuhws8l kou. PSet8&8hla z Evropy spoustu vibol

Advanced Study na univerzitn v Princetonu.

ProlL to tedy Evropa nednl 8§82

| 8stelLnn je to byrokracie, kter8§8 nen2? dostatelnn pruHn§ a c¢2|
vytvosil kapitsg8lovT trh, kde se obchoduj? akcie a vGechno os!
frmyjsou financovan® do vel k® m2ry bankami, ne kapit8lovim trhe
Je Las se k tomu vr8tit. Hodnn se vzpom2n§ na Marshalltv pl §
tobylojenofinanln?2 iinjekci, jak to hodnn | id2 vn2m§. Byl o to o tom,
obchodovat 53t $eba Francouze a Nnmce, coH nebylo vibec | ehk®.

Byl byste pro to, aby se EU vrg§tila ke svim kosSentm, kter® s|

Ano, zjednoduGen2? by byla dtleHit§ vnc. Mari o Draghi a Enri c
He by bylo jedno z8konod§rstv2. Pokud by firmy splnily jeden
kaHd®spémiovat |jin® podm2nky.

Jak byste ale argumentoval na obavy, He se t2m zemn zase vzd:
kter8 splfuje z8konn® podm2nky jen v jedn® zemi, t$eba na Mal
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Byl o by to evropsk® povolenz, Lili by to nebylo tak, Ae si h
nnjaki? celoevropski syst®m potsebujeme. V Americe maj? tak® |
do vemPk® homogenita, takHe napé$2klad nesm2 psek§Het nic obchd
jednom st8&8tu, jako je Delaware, kde je to nejjednoduGG?2, a pf
investory zabel ®mhbi sehuda,v Evropn ptsobit. Rt zn® venture f onc¢
rychle, kdyH to pro nn d8vs§ smysl

Zmi foval jste ochotu vndct odej2t z USA kvtli politice Donal
Americk8 ekonomika roste, ale kdyH se pod2v&§me na kroky Donal
AnalTzy ukazuj 2, AHe t$eba jeho zaveden?2 cel d&vnlAmmenra ceek o neo miekn
technologicki pokr ok d2ky umnl ® inteligenci a tento faktor, sekl by
M&te nnjak® vysvntlen2, kdyH se bav2te s kolegy z americkTch
nnmHA jsou tnHAko pochopiteln® vnci, jako je téeba uvalen?2 cel

systs@mdy stejnn zruG2.

Nnkteé2 $2kaj2, He prezident uH ztr8&8c?2 nadhled a zdravi rozul
nnjak® z8sadn? kroky jeGtn psed podzimem, demokrati z2skaj? |
to m@ngvdnpodobn®, protoHe tam vol2 menG2 procento |lid2. Ale
si nevede z jejich pohledu tak dob$e, jak by mnla. Inflace ul

HormuzskK®houpra v&8lky v Cré&nu.
D&§vg ve&m -amenetkkS§ vE&l ka v Cr&nu smysl?

Mnn d8vs§ smysl to, He je ts$eba $eGit probl ®m nukl e§8§rn2ch zbr

protoHe AmerilLani tam Gli skutelnn nepéipraveni. OlekSegali, I
Z8§padem, a bude to. Ale to se nepovedlo a ten je z tohaivdl ouh
t om, He mtHe kontrolovat Hormuzski prtliv skrze svoje proxy |
aeihnojiv. A t2m na celou |letoGn? zemndnlskou %rodu, ceny pot
kontrolu nad t2m, jak se bude v&8lka v Cr8nu d8l vyv2jetHepro

jeichpodpora Donalda Trumpa uH nen2 tak Girokg.
Nen2? to jen kr8tkodobT vikyv?

Sekl bych, He uHA jde o urliti trend. A jsou tam dva efekty.

ned8vsg8 smysl. A druht, Ae jak byl doposud semknut2 a Trumpa
volboy, mmoho 2z nich vid?, Ae by nemusel. znovu vyhr8t. Zal2naj?2 rc&¢
nebo okrsku uspnt. Ta zpolL8tku nezlomiteln8 podpora Trumpa 2z

Vid2te u republi k8nt nnkoho, kdo by ho mohl vyzvat?

Zat2m ne, sp2G je ot8zka, kdo je vibec ve hse. RT suj e ®e s ami
vede. Ale He by ho ten chtnli takzvann impeachovat a zbavit
prost Rdyby demokrati jasnn vyhr8li, musel:. by m2t dvoutsetini
nestane.

Mirek Topol 8nek v ned8vn®m rozhovoru pro Echo $§2kal, Ae Tr um

stejnn?

Mysl 2m si, He tam je probl®m. On byl vHdycky vistséednpnostal e |
plnnp uvaHovat. On m§8 sice kolem sebe velice schopn® poradce,
jeho poradci nebyla nap$2klad ps$s21iG vel k8 shoda, aby zavedl t
jako kl2Lovou vnc. Ale prol by d8val tak vysok8§ cla na Evrop!
ur Leini, tal e nakonec si je pak stejnn urlLoval on s §&§m.

Napad8 v8s jako profesora ekonomie pro Trumpovy ekonomi ck® ki
D$2v byla moHAng§ wurlLit§8 dohoda, as% uH se bav2me o demokratech,
Ronald Reagan. Trump to Hene na ostr® noHe a m§ Gtnst2 v tom
podasil o |j mearedwdt pbdsett soudct do NejvyGG2ho soudu. Ale i tam
instituce po$8&d hraj2 tu roli, jiHA maj2 hrsgt. | kdyFoylddoump z|
vel k® m2ry giezBoi vl ® m®mn podmanil. Kdybych se podzval d§Il dc

tsic8tich |l etech, kdy byla obrovsk8 krize, wudnl al spoustu be:
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soci 8§l nnp orientovanim st8tem, byla obrovsk8 nezamnstnanost. |

v2c promyGlen® a v mnohem vntG2m konsenzu. T$Seba Trumptv ¥t ol
taky bezprecedentn 2 . Ameri ka jde kups$edu pr8§vn t2m, He m§& Gpilkovi vT
400 miliont dolart, na Harvard jeGtn v2c, od Kalifornsk® uni)
z8kladn2 vizkuwmangmpiHet 6H@ag®oukrom® firmy pots$ebuj2 rychlou
sto |l et? To pro nn nen? financovateln®. Ale abych to shrnul

Trump nepamatujeme.

Autor: Ondsej Leinert

Machine ENG translation: the same text as above

Content/PSehl ed zpr 8v 110



public relutions ngency
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.IE;j(:I]'dD “ POSLOUCHAT
wleasty Fcho

> Prime

-
S JANEM SYEJNAREM O DOBRYCH A SPATNYCH DLUZICH, POTENCIALY CESKE | EVROPSKE EKONOMIKY Of TRUMPOVE

Némecké platy nejsou utopie

Ceska ekonomika ma velky potencidl, miiZe riist a7 o pét procent a viihec
nemusi zaostavat za Polskem - kdyzZ vlida bude délat spravné kroky.
Tvrdi to ekonom Jan Svejnar, ktery to neddvno od mnoha kolegii

z brande schytal za svou podporu ministryné finanei Aleny Schillerové
{ANO) na Narodnim ekonomickém foru v Praze, které pofadal think-tank
Institut pro politiku a spoleénost naleZici k nejsilnéjsimu viadnimu hnutd.
V rozhovoru pro Echo dile vysvétluje, proé stile nemame némeckeé platy,
jestli ma Evropa jesté 3anci konkurovat USA a Ciné & proé uz se dnes
nevyplici primérnost a je tieba investovat do Spié¢kového vyzkumu.

Co vas pfivedlo k tomu, Ze ted délite néco, co se v akademické
branZi Gaplné nenosi, tedy zastivani se ministryné Schillerové?

Musim rict, Ze mé docela prekvapilo, co se kolem toho strhlo. Stéle totiz
fikam to samé. A sice, Ze aby feskd ekonomika rostla a evyiovala se Zivolnd
uroven, musime pro to néco na politické drovni udélat. Své nazory
predkliddam komukoli, vlidé nebo opozici. Takize kdyz vlada prijme nékteré
mé navrhy, nevidim divod se ji nezastat.

Cim vas tedy vlidni program oslovil?

Dirazem na ekonomicky rast. Je to strainé dalezité, protoie nase
ekonomika md velky potencidl. UZ v druhé poloving 90. let jsem fikal, Ze
milZe rist o pét procent rocéné. Lidi se mi ¢asto smali, ale potom v nultych
letech ten pétiprocentni rist opravdu prisel. To, Ze mame po 36 letech

od sametové revoluce platy a mzdy, kieré jsou pofdd jesté nékde mezi
tretinou a polovinou v primeéru némeckych a rakouskych, je neuspéch,
protoze jsme je pred druhou svétovou valkou 1 po ni méli vicemeéné stejné.
Uz bychom méli byt mnohem dal.
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Ten je Gance psSit8hnout americk® vndce. g¢gpilLkov2z ekonomov®

|l esk8 republika ani Evropa nebudou dlouhodobn konkurencesc
Gpi Lkov®ho vizkumu a vnt G2 ochoty investovat vesejn® prost

(o]

h o |
Se

pos8§dan® Centremvpzbumkandamkt {CERGER) svt updriousnt ofr 8ch Sen8tu, na Kk
Nobel ovy ceny za ekonomii Philippe Aghi on, GERGEEIJTanni tgavlegkniarpr

Debatn psedch8zela slavnostvn?2 ceremonie, kdy psSedseda Sen
Sen8§tu za daosv2ceni a z8sadn?2 dialog vndce s politikyo. 2zd
rozhodpodemBni viznam jako |l egislativa

aPots$ebujeme | idi, osobnosti, kter® jsou ochotny kromn vnd
pSsesvndlLovat ostatn? o spr8vnosti cesty, kter8 respektuje
podl esaedptpvuje zdroj dtvnry i |l epG2ch rozhodnut 2.

Debata samotn§ se uskutelnil| aCEBGEEl, pisAasteiAi tost i ktB3&r §vddo¥0e.

modern?2 ekonomick® vzdnl 8§v8n2 a vizkum v | esku pod vedenzm
CERGEEIVv zni kal o s ambic? dos8hnout stejn® kvality, jakou maj?

sv®mu dl ouhodob®mu fungovg8§n2 s viraznn menG2mi zdroj i neH
NejsilnnjG2 zbraf evropsk® ekonomi ky? Lid®

Co dnes skutelnn rozhoduje o konkurenceschopnost:i ekonomik
inovac?2m a ekonomick®mu rtstu. Podle Philippe Aghiona, jed
zdrojem prosperitylevn8 pr 8ce nebo prtmyslovg8 viroba, ale | idskT kapi
aHl avn2Zm vstupem inovac?2 je vzdnl 8vs8n2,6,0 uvedl Aghion.

Pokud chce Evropa uspnt v ®$Se umnl ® inteligence a technol o
Gkolstv?2, vndy a vizkumu. DtleHit® pésditom nen? jen urmi \eérda
ul2ddaptovat se na rychle mnn2c2 se ekonomi ku.

Jan gvejnar wupozornil, He prg&vn vzdnl 8v&n2 psedstavuje jed

dLidski kapit8l je naGe eso,0 uvedl s t2m, He zemn nem§ ps$
stoj2 psedevG2Zm na schopnosti vychov8vat talentovan® | i di
Yar ovdhoahodobn podinvestov8vsg excelenci ve vzdnl 8§vg8n2z a vi

PSestat financovat prtmnr

Sil n® poselstv2 zaznnlo tak® od eCERGEElMmMaUnv@sitaaf Cabifornfto Bakeleya , k
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Evropa podle nnj nebude schopna konkurovat Spojenim stgttm a

ps21li G mnoho prtmnrnich instituc2. aMus2me se bezohlednn sou:
Silnnj G2 evropsk® financovg§n2 vizkumu je podle nnj nut n®. Ne
mus?2 doplfovat. Jako p$2klad uv8&dnl Evropskou vizkumnou radu
Ta podle Aghiona ps$edstavuje jeden z nejlepG2ch evropskich n!
podle nich komplement8rn2 Kk n8§rodn?2 mu, ni koliv konkurenln?2.

Stejnn dtleHAit® je podle Rolanda i soukrom® financov§gn2, bnH
kde vnt Gina zdrojt nepoch8z2 od st8tu, ale ze soukromicé dar |

n8hmad zdtraznil
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gance pro Evropu: vndci z USA zal2naj?2 vs8hat

Di skuse se dotkla tak® geopolitick® zmnny. A toho, jak by tel

L8st vizkumn2kt dnes Kkvili nejist®mu prostsed?2 ve Spojenich
Evropa m8 podle nnj Ganci ps$it8&8hnout Gpilkov® mozky. Alespof
otevsenost vitlLi zahraniLn2zm vndctm. aJe vel mi dtl eAit® v2tat
Vizkum mus? bTt zamnsen na visledky, ne granty

Dtl eAitou ot8zku otevs$el bnhem diskuse bivali guvern®r | esk®
vizkumu nest 8l na schopnosti z2sk8§vat granty, ale na skuteln]
samot n® 2utpreshenezn za vizkum bez jasn®ho dopadu na inovace nebo
Aghion souhlasil, Ae Evropa mus2 bit mnohem ps$2snnj G2 psi vyl
nnkter® programy fungovaly sp2Ge jako skryt8 podpora firem,
visledkybyaNemnbpakovat programy, kter® nefunguj2,0 uvedl
Z8sadn?2 proto-pped!| evmjjuajce,ex edy systematick® hodnocen2 toho
psinesl visledky.

Konkurence m2sto federalizace

Aghion bnhem debaty odm2tl péSedstavu centralizovan® feder 8l n:
me z i ng§mi, kter8&8 n8s bude tlalit kupsedu, 0 $sekl . Evropsk® zel
jako pmMmerdinek®& univerzity, kter® soupes$?2 o talent, ale z8rovef
Pokud chce b7t Evropa , nebude podle ekonomt rozhoduj2c?2 jen
vytvosit prosts$ed?2, kter® podporuje vzdnl8n2, psitahuje talel

Autor : Karol 2na Novotng§

Machine ENG translation:

Now Is the Chance to Attract American Scientists. Leading Economists on How to Revitalize Europe
ekonomickydenik.cz, June 16, 2026

Neither the Czech Republic nor Europe will be competitive in the long term without higher -quality education, stronger
support for cutting -edge research, and a greater willingness to invest public funds in innovation. This message was conveyed
during a debate organized by the Center for Economic Research and Graduate EducationCERGEEI) at the Senate, featuring
Nobel Prize in Economics laureate Philippe Aghion, former Italian Prime Minister Enrico Letta, andCERGEEI co-founder Jan
gvejnar.

The debate was preceded by a for mal ceremony during which Sel
the Senateds Silver Medal for oenlightened and substantive di
that economic and social principles are just as important for decision-making as legislation.

0 We n e e di ipdiwidupldfievho, in addition to conducting scientific research, are also willing to share their knowledge,
express their opinions, and convince others of the comingectne:
to him, it is precisely this dialogue between science and politics that serves as a source of trust and better decisions.

The debate itself took place on the occasion of the 35th anniversary of the founding of CERGEE], an institution that has

helped build modern economic education and research in the Czech Republic since the 1990s under the leadership of
economist Jan gvejnar . Dur i ng QGERGEEldas$oundesl with the ambitpr & achievingthee c a | | «
same quality as the best American economic research center despite having operated for many years with significantly

fewer resources than comparable institutions abroad.

The European Economyd6s Strongest Asset? Peopl e

What truly determines the competitiveness of economies today? The part of the discussion devoted to innovation and

economic growth focused precisely on this question. According to Philippe Aghion, one of the most influential economists in

this field, the main source of prosperity is no longer cheap labor or industrial production, but human capital fi that is,

educati on, knowl edge, and the ability to innovate. O0The main
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If Europe wants to succeed in the era of artificial intelligence and technological change, he argued, it must invest significantly
in high-quality education, science, and research. What matters here is not only university education but also the quality of
elementary and secondary schools. These institutions teach people to adapt to a rapidly changing economy.

Jan gvejnar pointed out that education is precisely one of t|

OHuman capital is our trump card, 6 he said, noting that the ¢
market, and its future therefore depends primarily on its ability to nurture talented people. According to him, the Czech

Republic has still not managed to build a world -class university and has long underinvested in excellence in education and

research.

Stop Funding Mediocrity

A strong message also came from e CERGEBEEnGthe UBensiy of CalifBroid, and, who
Berkeley. According to him, Europe will not be able to compete with the United States and China if it spreads its limited
resources too thinly among too many medi ocr e ei,ns tRotluatnido nssa.i do.

He believes that stronger European research funding is necessary. However, it should not replace national support. On the
contrary, the two levels must complement each other. He cited the European Research Council (ERC) as an example.

According to Aghion, the ERC represents one of the best European instruments for funding cutting-edge science. European
funding, they argue, should be complementary to national funding, not competitive.

Private funding, common at American universities, is equally important, according to Roland. He recalled the experience at
Berkeley, where most funding does not come from the state buf
supplement t o public funding, not a replacement, 6 he emphasi zed.

An Opportunity for Europe: U.S. Researchers Are Beginning to Hesitate

The discussion also touched on geopolitical shifts and how this global shift could help Europe. Aghion pointed out that, due
to the uncertain environment in the United States, some researchers are now beginning to consider Europe more seriously.

According to him, Europe has a chance to attract top talentfi at least if it offers stable funding, high -quality institutions, and
openness toward foreign researchers. o0lt is very important t

Research Must Focus on Results, Not Grants

During the discussion, Miroslav Singer, former governor of the Czech National Bank, raised an important question: how to
ensure that the success of research is based not on the ability to secure grants, but on actual results. He pointed out that
some public programs simply encourage spending money on research without a clear impact on innovation or productivity.

Aghion agreed that Europe must be much stricter in evaluating results. Citing the experience in France, he noted that some
programs functioned more as hidden support for companies, while targeted programs focused on excellence yielded better
results.o We shoul dndt repeat programs that dondét work, o6 he said.

According to him, ex-post evaluationfi that is, a systematic assessment of whether publicly funded research has actually
yielded resultsii is therefore essential.

Competition Instead of Federalization

During the debate, Aghion rejected the idea of a centirnalized
competition among us, which wil!/l push us forward, 6 he said. |
compete, much like leading American universities, which compete for talent but also collaborate on research.

If Europe wants to succeed, economists say that regulation and industrial policy alone will not be decisive. The key will be
whether it can create an environment that supports education, attracts talent, and consistently invests in the best and
brightest.

Aut hor : Karol 2na Novotng§
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AKtuality Bozpecnost Digitalizace Doprava Energetika Evropska unie Kauzy Moenitor Stala xonference

Ted je $ance pritahnout americké védce. Spickovi
ekonomove o tom, jak nakopnout Evropu

16. 05, 2026 EVROPSKA UNIE

Hez cchoty riskovs: reuspich nerohou vznknout 23dns pelicmove novace, tvroll Phitppe Aghlon. Foto: CERGE-
]

OX0O

Ceska republika ani Evropa nebudou dlouhodobe konkurenceschopné bez
kvalitnéjsiho vzdélavani, silnéjsi podpory sSpickového vyzkumu a vétsl ochoty
investovat verejné prostredky do inovaci. Takove poselstvi zaznélo behem debaty
pofadané Centrem pro ekonomicky vyzkum a doktorské studium (CERGE-EI) v
prostorach Sendtu, na které vystoupili dritel Nobelovy ceny za ekonomii Philippe
Aghion, byvaly italsky premiér Enrico Letta | spoluzakladatel CERGE-El Jan Svejnar.

Debaté piedchazsela slavnostvnl ceramonie, kdy pfedseda Senatu Milos Vystréll

predal Phillipu Aghionovi Stribrnou medadi Senatu za ,osviceny a zasadni dialog védce
5 politiky ™. Zdlraznil pfitom, #e ekonomické a spoletenské zakonitasti majl pro
rozhadavani podobny vyznam jako legislativa.

JPotfebujeme lidl, osobnostl, které jsou achotny kromé védeckéhe badan! také
predavat sve poznatky, nkat sve nazory a piesvédcovat ostatn’ o spravnosti cesty,
klers respektuje védecke ndzory,* fekl Vystréil. Pravé dialog mezi védou a pelitikeu
podle né| pfedstavuje zdroj divary | lepsich rozhodnuti.
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Prilippe Aghion plavzal 7 nzou predseay Sendty Caske republicy Milcéa Vysirélla medalll za vy

nes & asvicens cebaté mezi polithy o, Foto: CERGE-E|

Debata samotna se uskutednila pfi piile2itost: 35. vyred! zaloZeni CERGE -El, instituce,
ktera od S0. let pomanala budovat moderni ekonomické vzdélavani a vyzkum v Cesku
pod vedenim ekonoma Jana Svejnara. Ten béhem diskuse piipomnél, ze CERGE-EI
vznikalo s ambici dosahnout stejné kvality, jakou maji nejlepsi americka ekonomicka
pracovidté. A to navzdory svému dicuhadebému fungovani § vyrazad mensimi zdroji
nez srovnatelné instituce v zahranicl.

Nejsilnéjsi zbran evropské ekonomiky? Lidé

Co dnes skutecné rozhodue ¢ konkurenceschopnosti ekonomik? Prave na tuto otazku
se zaméfila ¢ast diskuse veénovana inovacim a ekonomickemu rastu. Podle Philippe
Aghiona, jedneho 2 nejviivnéiSich ekonomil v této ablasti, u2 neni hlavnim zdrojem
presperity levna prace nebo primyslova vyroba, ale lidsky kapital. Tedy vzdélani,
znalosti a schopnost inovovat.  Hlavnim vstupern inovaci je vzdalavani,” uved!
Aghion.

Pokud chee Evrona uspét v éfe umélé inteligence a technologickych zmen, musi podle
né| vyrazné Investovat do kvalitnino Skolstvi, véay a vyzkumu. Dlle2ité ptitom nenl jen
univerzitni vzdélavani, ale i kvalita zakladnich a stfednich skol. Ty totiz lidi uci
adaptovat se na rychle ménicl se ekenomixu,

Evropské zamé by mély zareved spolupracavat i souta2it, prohlasil Phiippe Aghion ng kenferenci
CERGE-El v Praze po boku [talskeho sxpremiera Eqrica Letty a sgoluzekiadateds CERGE-El Jang
Svejnara. Foty CERGZ-EL

Jan Svejnar upozornil, ze pravé vzdélavani piedstavuje jednu z oblasti, kde Ceska
republika zaostavd.

JLiddsky kapitdl je nase eso,* uved! s tim, Ze zemé nema piebytek piirodnich zdrojd ani
vellkost trhu, a ja)l budeucnost proto stoji pfedeviim na schopnosti vychavavat
talentované lidi. Cesko podle néj stale nedokazalo vybudovat univerzitu svétové
urevné a dlouhcdobé podinvestovava excelenci ve vedélavan a vyzkumu,

Prestat financovat primeér

Silng nnselatvi zarndln taks od akanoma Gararda Ralanda kterd nlisohi v CFRGE-F1i
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na Unlversity of California v Berkeley. Evropa podle né) nebude schopna konkurovat
Spojenym statdm a Ging, pokud bude sveé omezené zoroje rozméliovat mezi piilis
meoho pramaérnyeh instituci, Musime se bezohledné soustiedit na excelenci, fekl
Roland.

Silné)§i evropské financavani vyzkumu je pedie néd] nutné, Nema ale nahrazovat
narodni podporu. Naopak, obe drovné se musi dopliiovat. Jako pfiklad uvadél
Eviopskou vyzkumnou rady (ERC),

Mohlo by vas zajimat

Na rychié vojenské Inovace zamifi millardy.
Brusel otevira novou obrannou pené2enku

Ta podle Aghiona pfadstavuje jeden z nejlepsich evropskych nastrojl financovani
soickové védy, Eviopske financovini ma byt podie nich komplementarni k narednimu,
nikollv xonkurenénl.

Konterance s2 konala v prostorach Senstu Ces<é regutiiky v Praze. Foto: CEHGE-EI

Stejné didezité je podie Rolanda i soukrome financevani, b&zné na americkych
univerzitdch. Plipomné! zkusenost z Berkeley, kde vétiing zdrejl nepochazi od staty,
ale ze soukromych dard, nadacl a partnerstvi. ,Je to dopinék vefejného financovani,
ne nahrada,” zdlrazni.

Sance pro Evropu: védci z USA zaéinaji vahat

Diskuse se dotkla také geopoliticke zmeény. A toho, jak by tento globalni posun mohl
Evropi pomeci. Aghion upozornil, 2e £ast wyzkumnik( dnes kvdll nejistému prestiedi
ve Spojenych statech zadéina vice uvazovat o Evrope.

Evropa ma podle néj sanci piitahrout Spickové mozky. Alespeh pokud nabidne stabilni
financovani, kvalitni instituce a otevienost v{ci zahraniénim védcim. ,Je velmi
dileZité vitat zahwaniéni vyzkumniky,” doplni Roland.,

Vyzkum musi byt zaméren na vysledky, ne granty

Ddlezitou otazku otaviel béhem diskuse byvaly guvernér Cesk# narodnl banky
Miroslav Singer: jak zajistit, aby Uspéch vyzkumu nestal na schopnosti ziskavat granty,
ale na skuteénych vysledcich. Upozornil, ze East vefejnych program( podporuje
samotné utrdceni penéz za vyzkum bez jasného dopadu na inovace nebo
produktivitu.
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Aghion souhlasil, e Evropa musi byt mnohem prisnéjsi pri vyhodnocovani vysledki.
Na zku$enosti 2 Francie ukdzal, Ze néktese programy fungovaly spibe jako skrytd
podpora firem, zatimeo cilend programy zameiené na excelenci oiinesly lepsi
vysledky. ,Neméll bychom opakovat programy, které nefungulf,” uved!.

Zasadni proto podle néj je ex-post evaluace, tedy systematicke hodnoceni toho, zda
veiejneé financovany vyzkum skutedné piines! vysledky,

Kanterence sa konala v prostorach Senstu Ceské reputliky v Praze. Foto: CERGE-EI

Konkurence misto federalizace

Aghlon béhem debaty odmitl pfedstavu centrallzované federainl Evropy. Nevéiim ve
federalni Evropu. Véiim v konkurenci mezi nami, ktera nas bude tlacit kupfedu,” fel.
Evropské zemé by podle néj mely zaroven spolupracovat i soutézit, podobné jako
predni americka univerzily, kleré soupefdi o talent, ale zireven spolupracuji ve
vyzKumu.

Pokud chee byt Evropa kenkurenceschopna viiéi USA a Cing, nebude podle ekonomdl
rozheduyjici jen regulace nebe primysiova politika. Kiidové bude, 2da dokdle vytvedit
prostiedi, kieré podporuje vzdélani, pritahuje lent a soustavna investuje do téch
nejlepéich.
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Odkaz: /
Kreativn?2 destrukce v ®$Se Al. St8ty hledaj?2 recept, jak kvt i
VI 8dy po cel ®m svntn zal2?naj? propojovat politiku v oblasti
zabr8nily n8rtstu nezamnstnanosti, p2?Ge businessovi newsl ettt

Obavy o ztr8tu pracovn2ch m2st -AhvpbBubhj3d&maeaej m®adpar mkadeéthT i
firm8m.

Podle nobelisty Philippe Aghiona mus 2 st 8ty po vzoru d8nsk®ho model u flexicuri
podporou rekvalifikac?2.

Politici na cel®m svntn nyn2 stoj?2 ps$ed nelehkim Ykolem: pos!
Pokud se jim podas$?2? poskytnout I|idem rekvalifikace a nov§ zal
ps$2padmr e6ak He tato technologie vyvol §8 spolelensk® nepokoj e.
VI 8dy proto zal2?naj? propojovat politiku v oblasti Al d&e vzd
britsk8 ministrynn pro technologie Liz Kendall ovg8 slibuje |, I

pracdawn?Kk

Singapursk8 vlI8§da si zase stanovila za c¢c21 zvl 8dnout &apsecho
obLantm nab2z2 intenzivn?2 rekvalifikaln? podporu a bezplatnft
kurzy. M2zsittny? nwanji2vemezi t2m za Ykol prtbnAnn aktualizovat wuleb
dovednosti poHadovan® na trhu prS§ce.

Tyto a podobn® programy reflektuj?2 rostouc? obavy vyspnlTch

umnl ou inteligenc? nepodchyt?2 vlias, mohly by v®st k odporu v
Yapl nn viGak®ndovednosti firmy ocefuj?, kter® %koly automati zuj
Mezing§rodn2 mnnovi fond odhaduje , He ps$iblifAnn kaAd® des§t®
vyHaduje aspof jednu novou dovednost, jeH je Lasto spojena p!
zalaly v sseo uzvaivs8 donsntzim Al propouGtnt a m®nn nab2rat. Zvl 8§Gtn n
ohroHAuje zmenGuj2c2 se nab2dka juniorn2ch pracovn2ch m2st, n

Ykoly, jeHA dé$pvenps«dokawowdan®m povol §n2.

Nov§8 technologie zat?2m k masov® nezamnstnanost.i nevedla a ani
pracovn2ch m2st vytvosz, nebo zruGz2. Politicky vibuGnTm t ®ma
na rapidp2anmtzeldAt populismu, poh8nnpn®ho pr8vn obavami 0O praco\
datovich center, rostouc?2 soci 8l n2 nerovnosti a koncentraci |

Rozz|loben8 ml 8§deH

Tento odpor je patrni zejm®na u mladich Iid2. §g2s2 se p&€2pad)
na t®ma umnl ® inteligence, protestoval. proti pouHfA2vEgnzit Al n!
s vel kTmi technologickimi fir mami

Podl e Bl oombergu se postoje studentt k Al rychle mnn2. Techn
sl 8bne. Zat2mco | oni se za nadGence oznalovala v2ce neH tsSet.i
vzrosttz22 na 31 procent. Nov§ technologie se rozGisuje pr8vn v
pr&8§ce, ale jejich moHnosti z2skat st8&He Li pozice pro jz2al2na]j

Content/PSehl ed zpr 8v 119


https://app.mediaboard.com/article/7030886492/8a95205ed0c57c4ff06d?query=Aghion&auth=eyJhbGciOiJIUzI1NiIsInR5cCI6IkpXVCJ9.eyJleHAiOjE3ODY3ODc5MTQsIndpZCI6MTM5NiwiYWlkIjo3MDMwODg2NDkyfQ.Abf6ttitlQ-pd_S2o2EuIcm4cI4BH5GTHAP5lZaGtGs
https://www.e15.cz/byznys/technologie-a-media/kreativni-destrukce-v-ere-ai-staty-hledaji-recept-jak-kvuli-robotum-neztratit-celou-generaci-mladych-1433535

Hi storickou paralelu s n8§stupem mechanizace nelze psSehl ®dnoui
stroje, aby chr&nili sv® Hivobyt2 a zabr&nili sniHov§n2 mezd
DneGdpono vilLi Al se nese v podobn®m duchu.

T2m, jak technologick® zmnny vznikaj2 a jak n8slednn promnf uj
ziskt, se dlouhodobn zabivg | ofskT nAglsonht eTemMNobel sv® rmed§viez@ ¢
Praze vysvntlil proces akreativn2 destrukcedo: momentu, kdy el
coA vede k nahrazovgn2 starich firem novimi.

Ekonomi ky prosperuj? a rostou, kdyH nov® spolelnosti, technol
Tento proces vGak m§ sv® v2tnze a poraHen®. Tngm prvn2m otev?2,]
dovednbsofHuje jejich podnik&n2 a nil2 profesn2 vyhlz2dky.

Kreativn?2 destrukce je zdrojem rtstu, takHe ned8&v§ smyrsilch i

pracovn2ch m2st i dodateln® n8klady pro firmy, kter® se muse|j
tyozmnny nevedly k rostoucKghona bdpovat imustijtupedljgeAdA | idem por
zvl §dnout .

To nejlepG2 z Evropy i z Ameri ky

V ps2padn umnl ® inteligence to podle nnj znamen§8 spojit siln
sl abim. Spojen® st8ty maj2 hlubok® kapit§lov® trhy, | em@2 po
zase SRl spci 8l n2 ochranu, kter§ |idem pom8h8§ psSeklenout ztr§
ameri ck®ho p$S2stupu je nejistota, toho evropsk®ho sAgmiomul ost .
argumentuj e, He je potéeba je zkombinovat.

Podle Aghiona j sou kl 2Lov® hlavnn t$§i podm2nky. Prvn2 je konkurence,
ng§padtm. Pokud trh ovlI8dne nnkolik dominantn2ch hr8Lt, inova
moci.

Druhou podm2nkou je vzdnl 8v8&n2. To m8 |lidem pomoci osvojit si
rozG2zs$sit okruh tnch, kdo se moAgbian vn & @t oov Tscohu vti escl honsat li o gril 2ucvi? oo «
a Mari2ch Curieo, tedy o dntech, jejichHA talent se kvtli sl al
nerozvine.

TSet2m pil2sdem je aktivn2 politika podporuj2c?2 zamnstnanost,
technologick8 zmnna vedla k rtstu chudoby, a z8rovef pomoci |
kde vznikgj 2 nov§ m2st a. Soci 8l n2 ochrana proto mus?2 chr 8nit lidi,
motivovat k hled§8n2 zamnstng8n2, umoHnit jim rekvalifikaci a |

propouGtnn?2.
D8nsk8 inspirace

Aghion j ako p$2klad t®to komplementarity uv8d2 d8nski syst®m a f

(security) pro zamnstnance. Zamnstnavatel ® mohou sice relati:
Gtndr owrpodv nezamnstnanosti, rekvalifikaci a aktivn2 pomoc p
D8§nsk® poji Gtnn2z v nezamnstnanosti mt He u n2zkops$2jmovich pr
d§vky mohou bt vypl 8ceny aH dva roky. Soulasnn jsou ale 1|id:¢
nab?2dky vnzedbnol 8sveat .

Tento syst®m podporuje schopnost | id2 mnnit pr8ci a moHAnost
P$21iG obt2HAn® propouGtnn?2 totiH brzd2 zmnny, produktivitu i
soukrom®mreekhruba Ltvrtina D8nt. Snadnnj G2 naj2m8n2 a propol
ochotnnj G2 d8t Ganci i Il idem, ktes$2 by jinak ztstali mi mo tr |
Prg8vn proto se d8&8nski model objevil i v LeskiTch debatsg8ch o r
z8kon2ku pr8ce, vliletnn vntG2z flexibility pS$i propouGtnnz v ki
D8§nskT model je inspirativn2z, ale nen? wuniverz8lnzm n8§vodem |
vliastn2m instituc2m, trhu pr8ce a m2se dtvnry mezi st8tem, p
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Flexikurita je totiH drah8. Podle Organizace pro hospod§8s$skol
zamnstnanosti k nejvyGGzm mezi Ll enskTmi zemnmi. D8nsko si t
vysokowudtvwenrvesej n® instituce. I ono ale nyn2 svou politiku

Autor: Dana HS8j kovs§g

Machine ENG translation:

Creative Destruction in the Age of Al. Governments Are Seeking a Solution to Prevent Losing an Entire Generation of
Young People to Robots

elb.cz, June 13, 2026

Governments around the world are beginning to link artificial intelligence policy with education and social protection to
prevent a rise in unemployment, according to the business newsletter 11am.

Fears of job losses are fueling antt Al populism and resistance to big tech companies, particularly among young people.

According to Nobel laureate Philippe Aghion , governments must follow the Danish model of flexicurity by combining easy
layoffs with intensive support for retraining.

Politicians around the world now face a difficult task: taking care of those whom artificial intelligence (Al) will displace from
their livelihoods. If they succeed in providing people with retraining and new jobs, Al will increase the prosperity of society as
a whole. Otherwise, however, there is a risk that this technology will spark social unrest.

Governments are therefore beginning to link Al policy with education, retraining, and labor market protections. For example,
British Minister for Technology Liz Kendall promises fthat ar !
worker s . 6

The Singaporean government, for its part, has set a goal of |
increase in unemployment. 6 It offers its citizens intensive |
complete selected courses. Meanwhile, local universities are tasked with continuously updating their curricula as artificial

intelligence changes the skills required in the labor market.

These and similar programs reflect the growing concern among advanced economies that if they fail to address the changes
in the labor market caused by artificial intelligence in a timely manner, it could lead to voter backlash and, in extreme cases,
even ncial unrest. After all, everything is changing: the skills companies value, the tasks they automate, and the jobs they
createfi or, conversely, eliminate.

The International Monetary Fund estimates that approximately one in ten job openings in advanced economies now requires
at least one new skill, which is often linked to Al. Some sectors, such as banking and consulting, have already begun layin@ff
workers and hiring fewer people in connection with the introduction of Al. Young workers, in particular, who are just entering
the labor market, are threatened by a shrinking supply of entry-level jobs, as artificial intelligence is often used precisely for
routi ne tasks that previously represented the first step in a given profession.

So far, the new technology has not led to mass unemployment, and economic research has not conclusively proven whether
Al will create or eliminate more jobs. However, it is already a politically explosive issue. A recent commentary in the Finaoial

Times points to the rapid rise of anti -Al populism, fueled precisely by concerns about jobs and privacy and railing against the
construction of data centers, growing social inequality, and the concentration of power in large technology companies.

Angry Youth

This resistance is particularly evident among young people. There are increasing instances of college students booing
speakers addressing the topic of artificial intelligence at graduation ceremonies, protesting the use of Al tools during thes e
ceremonies,and rejecting their universitiesd contracts with major

According to Bloomberg, students6 attitudes toward Al are c¢hi
concerned about the technology, enthusiasm is waning. Whereas last year more than a third of students described themselves

as enthusiasts, mw i t 6 s r-fifthh Gdnverselyptmegroportion of those who are angry has risen from 22 to 31 percent.

The new technology is spreading just as these young graduates are trying to enter the job market, but their chances of

securing internships or entry-level administrative or analytical positions are rapidly deteriorating.
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The historical parallel with the advent of mechanization cannot be overlooked. In the early 19th century, the so-called
Luddites smashed knitting machines to protect their livelihoods and prevent wage cuts, the devaluation of their skills, and the

weakening of their bargaining power. Todayds resistance to Al i s
Philippe Aghion, | ast year 8s Nobel |l aureate in economics, has Il ong s
subsequently transform companies, jobs, and the distribution of economic opportunities and profits. In a recent lecture in

Prague, he explainedtheproc ess of oOcreative destructiond6: the moment when

and ways of working, leading to the replacement of old companies with hew ones.

Economies prosper and grow when new companies, technologies, and ideas challenge and replace what existed before.
However, this process has its winners and losers. For the former, it opens up new opportunities; for the latter, it diminishes the
value of their skills, threatens their businesses, and destroys their career prospects.

Creative destruction is a source of growth, so it makes no sense to stop it. New technologies always bring uncertainty, job
losses, and additional costs for companies that must adapt. According to Aghion, in order for governments to continue
supporting inn ovation and to ensure that these changes do not lead to growing resistance, they must build institutions that
help people manage the costs of the transition.

The Best of Both Worlds: Europe and America

In the case of artificial intelligence, he argues, this means combining the strengths of the American and European models
while avoiding their weaknesses. The United States has deep capital markets, better conditions for starting new businesses,
and a higher tolerance for risk. Europe, on the other hand, has stronger social protections that help people weather job loss,
illness, or other life upheavals. The downside of the American approach is uncertainty; that of the European approach is
rigidity. These two approaches are often viewed as distinct, but Aghion argues that they need to be combined.

According to Aghion , three conditions are particularly crucial. The first is competition, which keeps the economy open to new
companies and ideas. If a few dominant players come to control the market, innovation ceases to drive change and instead
becomes a source of their market power.

The second condition is education. This is meant to help people acquire the skills that will be in demand in the labor market,

while also expanding the pool of those who can contribute to new technologies. In this context, Aghion speaks of 01l os!
Ei nst ei ns and thdfia, childen @hose italers \bill never develop due to a disadvantaged background, poor

schools, or a lack of opportunities.

The third pillar is an active policy promoting employment, social protection, and a flexible labor market. The goal is to pre vent
technological change from leading to an increase in poverty, while helping laid -off workers quickly find employment in
sectors where new jobs are being created. Social protection must therefore safeguard people, but it must not lead to their
withdrawal from the labor market. It should motivate workers to seek employment, enable them to retrain, and at the same
time allow companies sufficient leeway to hire and lay off workers.

Danish Inspiration

Aghion ci t es the Danish oflexicurityd system as an example of th
with security for employees. While employers can lay off workers relatively easily, people who lose their jobs receive generais
unemployment benefits, retraining, and active assistance in finding new employment.

For low-income workers, Danish unemployment insurance can replace up to 90 percent of their previous earnings, with
benefits payable for up to two years. At the same time, however, people receiving benefits are required to actively seek
employment, accept job offers, or pursue education.

This system supports peopleds ability to change jobs and enal
productive roles. After all, overly difficult firing procedures hinder change, productivity, and growth. According to Danish

government data, roughly one-quarter of Danes change jobs in the private sector each year. At the same time, making it

easier to hire and fire reduces the risk for companies, making them more willing to give a chance even to people who would

otherwise remain outside the labor market.

This is precisely why the Danish model has emerged in Czech
Council has proposed modernizing the Labor Code, including greater flexibility in dismissals combined with severance pay.

The Danish model is inspiring, but it is not a one-size-fits-all solution. Each country must adapt this principle to its own
institutions, labor market, and the level of trust between the state, businesses, and workers.
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Flexicurity is, after all, expensive. According to the Organi
spending on active labor market policies ranks among the highest among member countries. Denmark can afford this policy
because high taxes are offset by a high level of trust in public institutions. However, even Denmark is now reforming its

policies to use its resources even more effectively.

Aut hor: Dana HE8j kovs
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Kreativni destrukce v ére Al Staty hledaji
recept, jak kviili robotiim neztratit celou
generaci mladych
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Dana Hajkova , 11am 24 Diskuze (0)

« Vlady po celém svété zacinaji propojovat politiku v oblasti umélé
inteligence se vzdélavanim a socialni ochranou, aby zabranily
narustu nezameéstnanosti, piSe businessovy newsletter 1lam.

« Obavy o ztratu pracovnich mist vyvolavaji zejména u mladych lidi
anti-Al populismus a odpor k velkym technologickym firmam.

« Podle nobelisty Philippe Aghiona musi staty po vzoru danského
modelu flexicurity propojit snadné propousténi s intenzivni
podporou rekvalifikaci.

Politici na celém svété nyni stoji pred nelehkym tikolem: postarat se o ty,
které umeéla inteligence (Al) pfipravi o Zivobyti. Pokud se jim podafi
poskytnout lidem rekvalifikace a nova zaméstnani, zvysi Al prosperitu
celé spolecnosti. V opacném pripadé vsak hrozi, Ze tato technologie vyvola
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