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| ssing: Nepotykane se s deflaci, ale se zvySenym riziky
pro cenovou stabilitu, proto jsme zvySili 0(rokove sazhy

V dnedni m no#adné pé&il o-
ze vam pg&i ndSine rozhovor
s O marem | ssingem hl av-
ni m ekononmem Evr opské
central ni banky, ve kte-
rém konent uj e nedavné
zvySeni urokovych sazeb.

Nové ¢&lenské zemé EU chtéji zavést
euro v nadchazgicich letech. Poradil byste
jim, aby se zavedenim pospichaly? Domnivéa-
te se, Ze vyhody vyplyvajici z rychlého zave-
deni eura by mohly vyvézit néklady spojené
s jeho pFijetim? Mysdlite si, Ze je rozumné,
aby se tyto zemé vzdaly své ménové politiky
tak rychle?

Uvedené otazky spolu Uzce souvisi, a
proto odpovéd’ na né zni vzdy stejné: zadna
zemé by neméla spéchat, ale musi byt radné
piipravena, nez se pri zavedeni eura vzda své
meénové politiky a moznosti menit devizovy
kurz. Zemg, ktera chce jednotnou ménu zavést,
musi v kazdém pripadé spliiovat konvergeneni
kritéria.

Ekonomové se zpravidla shoduji na
tom, Ze ménova unie mize fungovat bud’
v rédmci unie politické nebo v plné liberali-
zovaném trznim prostiedi s flexibilnimi
mzdami i cenami. Za politickou unii vSak
v sou¢asné dobé EU ani eurozonu zdaleka
oznactit nelze (a zda se, Ze lidé si vytvoreni
politické unie v blizké budoucnosti ani ne-
pigji). Pracovni trh ani mzdy navic nejsou v
mnoha ¢lenskych statech EU pruzné. Jak
dilezity je podle VaSeho nazoru tento faktor
pro dobré fungovani HMU? Domnivéate se,
Ze ¢asem dojde ke snizeni této neflexibility?

Flexibilni trhy obecng, a predevdim
pracovni trhy, prispivaji k hospodaiskému rastu
a podporuji tvorbu pracovnich mist v kazdé
zemi. Pruznost trhi je z&kladnim predpokladem
pro Uspéch jakékoli ménové unie. V tomto
sméru jsme byli v poslednich letech svédky
velkého vyvoje, ktery se v jednotlivych statech
liSil, ale spousta tkoli jeste zbyva

Jeden a pil roku po rozsi¥eni EU o
deset novych stati predklada EU navrh na
snizeni strukturani pomoci pro nové zemé.
Rada starych &lenskych zemi, v nich? existu-
ji vysoké sazby dané z p¥ijmi pravnickych
osob, navic pozaduje, aby se daiové sazby
harmonizovaly. Kromé toho se o¢ekava, Ze
vétSina velkych zemi pivodni patnéctky
nezrusi pracovni omezeni pro obé&any no-
vych zemi EU. Déle nelze opominout, Ze
rozpoctové deficity mnoha velkych zemi
piavodni EU piekraduji 3% hranici, ato bez
jakéhokoli postihu, zatimco rozpoétové ram-
ce novych zemi jsou podrobeny piisné kont-
role, nebot’ tyto staty chtéji zavést euro.
Nemély by nové ¢lenské staty EU zaéit lito-
vat, Ze do EU viibec vstoupily?

Téchto deset zemi si prélo vstoupit do
Evropské unie mnoho let. Byt ¢lenem EU zna
mena predevSim Zit v miru pod jednou stie-

chou. Clenstvi v EU, které zatim trva pouze
krétkou dobu, s sebou ptinese velké hospodai-
ské vyhody — jednotny trh s témei 460 miliony
obyvatel nabizi velké moznosti. Pro vSechny
clenské stéty, bez ohledu na jejich velikost &i
délku ¢lenstvi, musgji existovat stejna pravidla.
Osobné nevidim zadnou potiebu pro daiovou
harmonizaci.

Tempo hospodéiského ristu v euro-
z6né je niZsi, nez ve statech EU, které euro
jesté nezavedly. RovnéZz se zda, Ze nékteré
zemé eurozony by potrebovaly vySSi rokové
sazby a jinym by prospély sazby nizsi. Pied-
pokladate, Ze tyto otazky a rozdily mezi
zemémi ¢asem vymizi?

V rdmci eurozony se miZzeme setkat se
zemémi, které vykazuji vySSi tempo hospodét-
ského rastu nez ostatni. Podle naSich prazkumt
jsou v8ak tyto rozdily viceméné srovnatelné s
rozdily v tempu rastu, jez existuji mezi jednot-
livymi regiony Spojenych stéti.

Politicka viile pokragovat v procesu
skuteénych reforem vefginych financi je
podle v&eho v mnohych zemich eurozény
pouze mala. Navic dodlo po¢atkem tohoto
roku ke zmirnéni pozadavkii Paktu stability
a rastu. Myslite s, Ze nedostatek fiskalni
discipliny by se mohl v budoucnu stét zavaz-
néjSim problémem pro celou eurozénu?
M éte pocit, Ze p¥i sou¢asné slabnouci véro-
hodnosti nérodnich vladd nese ECB vétsi
odpovédnost? Stane se z ECB posledni straz-
ce makr oekonomické stability v eurozoné?

Vidime se jako stréZzce makroekono-
mické stability. | ve své pozménéné podobé
zastéava Pakt stability a rastu vhodnym néstro-
jem pro zachovéni zdravych verejinych financi
v eurozéné. Nezbytné je predevS§im jeho di-
vaa | v budoucnu budeme zdiraziiovat, jak
dilezité je pravidla tohoto paktu dodrZovat.

Predpokladéte, ze se budou nérodni
vlady a ¢&initelé EU snaZit vice mluvit do
toho, co by ECB méla délat? Co povazujete
za nejlepsi strategii pro zachovani nezavis-
losti ECB?

PrestoZe to neni v souladu s mySlenka-
mi Smlouvy, piedpoklédam, Ze se do nasi poli-
tiky bude ,mluvit* i nadale, i kdyZz ne do té
miry, jak to mu bylo v poslednich ng&kolika
meésicich. Nezavisost ECB je zakotvena v
Maastrichtské smlouve, jez byla podepsana
vlddami vSech 25 ¢lenskych zemi EU a ratifi-
kovéana jgjich parlamenty. NaS§i ménovou politi-
ku orientovanou na udrZeni cenové stability
lidé v téchto zemich podpoti, protoZze si preji
mit stabilni ménu.

ECB zvysila Urokové sazby v dobé,
kdy Némecko, coby nejvétsi evropska ekono-
mika, planuje zvysit dané. Bylo zvySeni Gro-
kovych sazeb spravnym rozhodnutim? Touto
otazkou odkazuji na problémy, kter é nastaly
ke konci 90. let 20. stoleti v Japonsku. Tehdy
Bank of Japan zvySila sazby v okamZiku,
kdy japonska vladda zavedla nové dané, coz

Hlavni ekonom ECB Otmar Issing se narodil v
roce 1936. Vystudoval ekonomii a hlasi se k
liberalizmu. V letech 1973 az 1990 byl profeso-
rem ekonomie na univerzité ve Wirzburgu.
Poté se osm let podilel na ¥izeni Deutsche Bun-
desbank. Od roku 1998 je &lenem vykonné
rady ECB. Ve volném ¢aseréad hrajetenis.
FOTO: ARCHIV ECB

prispélo k propadu japonské ekonomiky.

TehdgjSi situace v Japonsku se od sou-
&asnych podminek v eurozéné velmi lisi. Nepo-
tykéme se s deflaci, ale se zvySenymi riziky pro
cenovou stabilitu. Proto jsme zvysili Urokové
sazby.

Jste piresvédéen o tom, Ze soufasné
znamky hospodaiského oZiveni v eurozéné
jsou trvalejSiho rézu, nez tomu bylo u pied-
chozich kratSich obdobi?

Znamky siliciho hospodéiského ozive-
ni jsou ocividngjSi. Nedavné projekce vypraco-
vané nasSimi odborniky potvrzuji, Ze |ze ocek&
vat trvalé, avSak mirné oZiveni. Je ale potieba
zlepSit  produkéni  potencidl, zejména
v n¢kterych zemich.

Povazujete soudasny silny rist mé-
nové baze za problém? Do jaké miry bere
ECB tento faktor v potaz p¥i stanoveni své
politiky?

Tempo rastu ménové béze je silné jiz
diouho a objem Uvéra se rovnéz neustdle zvy-
Suje, coz se shoduje s naSim hodnocenim rizik
pro cenovou stabilitu. Objem likvidity v euro-
z6n¢ je piflis vysoky. Zadna centréni banka,
jgiimz Ukolem je udrZovat cenovou stabilitu,
nemuZe tyto signdly opomijet.

Choditesi jedté kazdé rano zaplavat?

Ano, vlastng, abych byl presny, cho-

dim plavat kazdé rano kromé nedéle a pondéli.

Méam velmi naro¢né zaméstnani — bez dobré
fyzické kondice se neobejdu.

Pavel Curda, spolupracovnik redakce
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Qmar Issing: W are not confronted with deflation
but with increased risks to price stability — this
I's the reason why we raised our interest rates

In our extra section we
bring you an interview with
Q nmar |ssing, Chief

Econom st of the European
Central Bank, where he
coments the recently

rai sed ECB interest rates.

The new EU member states want to
adopt the euro in the coming years. Would
you encourage them to rush for the euro? Do
you think that benefits of an early euro
adoption could outweigh the costs? Is it a
good idea for these countries to give up their
monetary policy so quickly?

These questions are all closely related
to each other and the answer is aways the
same: a country should not rush but be well
prepared before giving up its monetary policy
and the option of changes in the exchange rate
by joining the euro. In any case, the country
must fulfil the convergence criteria.

Economists usually expect successful
monetary unions either in the environment
of a political union, or in an environment
with fully liberalized markets with non-rigid
wages and prices. So far, the EU or euro area
is far from being a political union (and it
seems people do not want to createonein the
near future) and many member countries
have rigid labour markets and inflexible
wages. How important do you assess this
factor to be for the quality of the EMU? Do
you think the rigidities will improve over
time?

Flexible markets in general and flexi-
ble labour markets in particular are conducive
to economic growth and job creation in each
country. Flexible markets are a fundamental
precondition for a successful monetary union.
In this respect, we have seen much progress
over the last years — different from country to
country. Yet, alot hasto be done.

One and half year after ten new
countriesjoined the EU, the EU is proposing
structural spending cuts for them. In addi-
tion, many of the old member states with
high corporate tax rates call for ,tax har-
monization“, most of the biggest old member
states are expected to keep their restrictions
on labour from the new member states. Also,
budget deficits of many of the big old EU
member states exceed the 3% without any
punishment, while the budgets of the new
members are very strictly monitored as they
want to adopt the euro. Should the new EU
member states start regretting they have
entered the European Union?

Access to EU was a desire for many
years for these ten countries. In the first place,
membership means living together in peace
under a common roof. Participation in the EU,
which is still very recent, will bring great eco-

nomic advantages — a single market of amost
460 million people offers great chances. The
rules have to be the same for every single coun-
try — for large and small countries, for old and
new members. | personally do not see any need
for tax harmonisation.

The euro area experiences lower
growth rates than EU members which are
still outside euro area. It also seems that
some countries of the euro area would need
higher interest rates while otherswould need
lower interest rates. Do you expect that these
problems and differences will disappear with
time?

Within the euro area we also have
some countries that exhibit higher growth rates
than others. However, our studies show that
differences in growth rates between euro area
countries are more or less comparable to those
between different regionsin the United States.

It seems that there is only little po-
litical will to continue in real fiscal reforms
in many euro area member states. M oreover,
the Sability and Growth Pact was softened
earlier this year. Do you think that the lack
of fiscal discipline could become a more
serious problem for the whole euro area in
the future? With the falling credibility of
national governments, do you feel higher
responsibility of the ECB? Will the ECB
become the last guardian of macroeconomic
stability in the euro area?

We see ourselves as guardians of mac-
roeconomic stability. The Stability and Growth
Pact, also in its revised form, remains a suitable
framework for sound fiscal policies in the euro
area. What matters is its strict implementation
which the ECB has asked for time and again.
We will continue to stress the importance of
complying with the rules of the Pact.

Do you expect that we will hear in
the future more opinions and advices from
the national gover nments and the European
Union officials on what the ECB should do?
What’sthe best strategy to defend the ECB’s
independence?

Even if it isnot in line with the spirit of
the Treaty, | expect “voices’ on our policy to
continue athough not at the level we have
experienced over the last few months. The
ECB’s independence is enshrined in the Maas-
tricht Treaty which was signed by all 25 gov-
ernments and ratified by all parliaments. Our
monetary policy geared to maintain price sta-
bility will be supported by the people because
they strongly want to have stable money.

The ECB hiked rates at the time
when Germany, the European biggest econ-
omy, plans to increase taxes. Was the hike
the right decision? | am referring to prob-
lems in Japan in the late 1990's, when the
Bank of Japan raised rates at the same time

Otmar Issing, Chief Economist at the ECB,
was born in 1936. He studied economics, being
a liberal economist (in the classical sense of the
word). He was professor of economics at the
University of Wuerzburg between 1973 and
1990. Thereafter, he served at Deutsche
Bundesbank as a member of its decision
making body. He is a member of the ECB
Executive Board since 1998. He likes to play
tennisin hissparetime.

when the government imposed new taxes
which helped send the Japanese economy
into a tailspin.

The situation in Japan was very differ-
ent from that we have now in the euro area. We
are not confronted with deflation but with in-
creased risks to price stability — this is the rea-
son why we raised our interest rates.

Are you confident that the current
signs of economic recovery in the euro area
have a more permanent character as com-
pared with the previous shorter periods?

Signs of a strengthening of economic
recovery have improved. The recent projections
by our staff confirm the expectation of an on-
going, athough moderate recovery. But a lot
has till to be done to increase the production
potential, especially in anumber of countries.

Do you see the current high growth
of monetary base as a problem? To what
extent does the ECB now take this factor
into account when setting up its policy?

Money growth has been high for quite
some time and credit growth has continuously
increased, supporting our assessment of the
risks to price stability. Liquidity in the euro
area is more than ample. A central bank with
the mandate to maintain price stability cannot
ignore these signals.

Do you «ill go swimming every
morning?

Yes, to be precise every morning but
not Sundays and Mondays. My job is very
demanding — good physical conditions are
indispensable.

Pavel Curda
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