


a7 6.9



€ Vaclay Klaus, 1990
Translation © Zdenék Hais, 1990



VACLAV KLAUS

Cesta k trzni
ekonomice

(Vybér z ¢lanki, projevi
a prednasek v zahranici)

A Road to Market
Economy

(Selected articles, speeches
and lectures held abroad)

bt [ U

TOP AGENCY
Praha 1991







Obsah:

Predmiuva . . . . . e e e e e e e 7

Anglicka éast

VI
VI
VIII
IX

Revolution in Czechoslovakia: But What About the Economy .. .. 10
The Transition from a Centrally Planncd Economy:

The Czechoslovak Approach . . ... ... .. o o o oo 11
IsThereaThirdWay? . . ... i i e o 14
The Case Against Pegged ExchangeRates . .. . ... ... ... .. .. 16
Keynote Address at the Annual Conference of the World

Bank on Development Economics . ... .o oL 18
Eastern Europe Financing Needs:

The Czechoslovak Approach .. . ... ... ... o, 24
Policy Dilemmas of Eastern European Reforms:

NotesofanInsider . . ... ... . . it i 29
Main Obstacles te Rapid Economic Transformation of Eastern
Europe: The Czechoslovak View . .. ....................34
Statement at the Interim Committee Meeting . ... .. .........3Y

Address Presented at the 1990 Annual Meetings
of the Board of Governors of the IMF and the World
BankGroup . . ... oo 41

Ceski éist

11
v

Vi
VII
VIII
X

Revoluce v Ceskoslovensku: Ale cosckonomikou? . .......... 47
Piechod od centrilné plinované ekonomiky:

Ceskoslovenskyprstup . . . oot i 48
Existujetfeticesta . .. . ... i e 51
Proti vizanymsménnymkurstim . .. ...... . ... ... 53
Programové prohldseni na vyroéni konferenci Svétové
bankyoeckonomicerozvoje . . ..o i 3D
Finanéni potieby vychodni Evropy: Ceskoslovensky pfistup . . . . . . al
Dilema reformni politiky vychodoevropskych zemi:

Pohledzevnitf . . .. . . .0 66
Hlavni pfekaZky rychlé ekonomické pfemény

ve vychodni Evropé: Ceskoslovenskypohled . .............. 71
Projev naschizi prozatimnihovyboru . ... ..., .. ... .. ... 76
Proslov na vyro¢ni schiizi rady guvernéri

Mezindrodniho ménového fondu aSvétovébanky ... .... ... .. 78






PREDMLUVA

Zijeme v nesmirné usp&chané dobé. Nemdme &as psit, konstruovat kompli-
kované formulace, pilovat slovi¢ka, vdZit na zlatnickych vahach kazdé pouZité
adjektivum. Pfesto musime mluvit, zahajovat konference, prondset
pozdravné projevy, propagovat usili &s. reformdtorl v celém svété.

Piedkladany soubor textl nemél ani v jednom pfipadé cesky origindl a ve
vét§ing pfipadid se jedni o transkripci (magnetofonovy ziznam} projevid &i
vystoupeni na konferencich s mirnou naslednou dpravou. Vychodiskem
vétdiny texti bylo vidy nékolik struéné napsanych poznimek, a protoZe se
¢asto jednalo o vystoupeni ve Spojenych statech americkych, dé se — opravdu
bez nadsdzky - fici, Ze se tyto texty rodily nad Atlantickym ocednem. Vét3ina
spolucestujicich poklidné spala nebo sledovala video, autor t&chto texti
s tuzkou v ruce psal poznamky, osnovu, hlavni myilenky.

Skoda, Ze tyto poznamky ddvno skonéily v kodi, protoZe na prvn{ pohled
vypadaly nesmirné chaoticky. Pfi mém tdvodnim projevu na vyro¢ni konfe-
renci Svétové banky v dubnu ve Washingtonu (uvedeném na str. 55) sedé&
vedle mne viceprezident Svétové banky prof. Stanley Fischer, jeden z nejvy-
znamnéjiich makroekonomi dnedni doby, a nahlizel do mych poznamek.
Kdyz jsem skon¢il, uchopil mikrofon a fekl: ,,Jestlize se podatilo V. Klausovi
z téchto naprosto chaotickych poznamek vytvofit tento zcela uspofddany
projev, pak plné v&fim, Ze pro ¢s. reformdtory nebude Zidnym problémem
z chaosu zbytki centrilné plinované ekonomiky vytvofit racionilné fungujici
ekonomicky systém.* Kéz by mél pravdu!



PiedloZeny vyb&r textil je fazen vyluéné chronologicky a diky tomu jasné
ukazuje na posun durazil — zpoatku stdla privatizace pomé&rné v pozadi,
v posledni dobé vyrazné postoupila na centrdlni misto; ostrost ideclogické
debaty s odpiirci ekonomickych reforem nabyvala v riznych obdobich riiz-
ného vyznamu a to se odriZelo i v téchio v zahrani¢i publikovanych textech;
dramaticky vyvoj vné&jsiho prostiedi ¢s. ekonomiky, ktery na po&atku roku
1990 hril pomérné malou roli, ve druhé poloviné roku naby! na vyznamu.
Konflikt na Blizkém vychodé&, rozpad RVHP, desintegraéni tendence, oslabo-
vini vvkonl ekonomiky v SSSR a sjednoceni Némecka, to viechno znamen4
velmi nepfiznivé vné&jsi Soky pro ¢s. ekonomiku. Budoucnost jisté pfinese dals{
dekané i nedekané udilosti. Liberalizace cen a zahrani¢niho obchodu a zave-
deni vnitfni smé&nitelnosti ¢s. mény vyvold zcela nové problémy. Ty se jisté
odraz{ v textech, které budou vznikat v daldich dnech, tydnech, mésicich,
Budu-li mit i nadédle moZnost byt ,,pfi tom*, budu je i nadéle pfedklddat v té &i
oné formé §irsi odborné vefejnosti.

Dékuji viem, ktefi se na pfipravé této kniZky podileli, zejména J. Menzelovi
za realizaci celého projektu, pfekladateli texti z angli¢tiny do &estiny Zd.
Haisovi a D. Mrizové, bez jejiZ sekretdiské price by tyto texty nemohly
vzniknout.

V Praze, 11.11. 1990 Viclav Klaus



ANGLICKA CAST

Y



I

REVOLUTION IN CZECHOSLOVAKIA:
BUT WHAT ABOUT THE ECONOMY

The tender” revolution which in several days swept away the communist
regine in Czechoslovakia created a precondition not only for the political
freedom and democratic plurdlism, but also for the dismantling of a centrally
planned, bureacratically administered economy. There is no doubt in this
country that the only solution is to accept the market as a basic, dominating
principle of the economic system. The faulty dreams from the sixties (in
Czechoslovakia) about the "third way"™ or “socialism with a human face” are
definitely forgotien. There is a clear understanding that the market is not
divisible, that the market is not an instrument in the experienced hands of
central planners, that the invisible hand of the market is much better than the
visible hand of central planners. The long and extremely negative experience
with our specific "Road to Serfdom™ undermined all attempts to reform the
centrally planned economy and when we are “Free to Choose”, the new
government announced that "only the market system is capable of safeguard-
ing economic rationality”, "the market is based on the liberty of the people™
and by following his own interests the individual can mostly contribute to the
welfare of other individuals™, etc. This is not a quotation from Adam Smith,
this is the program declaration of the Czechoslovak government which was
approved by the parliament.

The goal is clear, the transition is not. There is just one advantage. We have
understood, that the standard East European “reform” is a trap. By decen-
tralizing decisionmaking (with wrong prices and with a monopolistic market
structure) and by loosing macroeconomic control, the economy is des-
tabilized, the citizens (victims of irresponsible reformers) suffer tremendously
and the creeping recentralization seems to be the only solution.

Therefore, 1 suggest an "anti-reform™ or a negative reform, based on very
restrictive monetary and fiscal policies supplemented by the careful nurturing
of the market and aggresive demonopolization (not just decentralization or
deregulation) and by efficient entry to the market by private firms. This
approach is nearer to the liberal tradition than to the ambitious constructivistic
attempts of social engincering. We believe (or at least some of us) more in
“"human action™ than in "human design™,

December 20, 1990
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THE TRANSITION FROM A CENTRALLY
PLANNED ECONOMY:
THE CZECHOSLOVAK APPROACHY

The questions of succesful transition which were permanently debated in
Czechoslovak economic journals in the second half of the eighties came to the
fore with a new strength and, what is more important, in a new ideological
atmosphere and intetlectual freedom. Surprisingly, the starting question is not
“the transition from what?”! Without adequate understanding of the logic of
the economic system and mechanism of the “late™ socialism we would not be
able to construct a relevant and helpful reform blueprint for the necessary
transition. We all tend to think in terms of obsolete textbooks and our image of
an unreformed or partly reformed cconomic system in a country like Czecho-
slovakia is ususally as follows:

- crucial economic relations are vertical links (and informational flows)
between the planners and “planned” enterprises, whereas horizontal relations
(real deliveries of goods and services) play a negligible role because of their
passive character.

- real economic power is in the hands of central planners: strong planners
have power to plan, to rule, to command other economic agents,

Nothing is farther from the truth than such a misleading picture. Horizontal
economic relations (real deliveries of goods and services and their terms)
among economic agents are in reality crucial, because they are responsible for
most of economic results. The economic results of a centrally administered
economy are, of course, very bad, because the bulk of ecconomic activity in
such an economy is done in an environment of extremely distorted. highly
monopolizde markets, with prices not reflecting relative scarcities, with
chaotic government microinterventions and with markets in disequilibrium.
The planners are weak and the monopolistic producers have much more
economic (and planning) power than the planners. This description resembles
a standard case of a rent-seeking society: powerful producers seek favors for
their own interst - through the mechanism of central planning - at the expense
of the diffused general interest, at the expense of consumers. This situation is.
however, not accidental: it is the logical outcome of the imperfect solution of
the unsurmountable problem faced by economic agents under central plan-

Y L* Opinione, May 1990, Rome



ning. The biased organizational structure - based on several huge enterprises
in all industries - is a response of economic agents to the transaction-costs
problems faced by them in an environment of irrational planning, state (=
fuzzy) ownership, rapid leaps forward (industrialization), lax monetary and
fiscal policies, etc. Without going into more details, 1 just wanted to show, that
the question “"where we are™ is not trivial and needs further study (and some
rewriting of relevant textbooks).

The new Czechoslovak government of “national understanding”™ declared
that the only feasible solution to the economic problem is to accept the market
as a basic, dominating principle of our future economic system. The Czecho-
slovak economists, therefore, stress the difference between the so-called
instrumental concept of the market on the one hand and the genuine market
on the other and with this difference in mind they warn against an irresponsible
use of the word market in the East European reform rhetoric. Our long and
extremely negative experience with the Czechoslovak "Road to Serfdom™
makes us radical and impatient. We hope that we are now "'free to choose™ and
we have, therefore, decided that our choice is a market economy without any
complicating and obfuscating adjective added to the word market. So far such
a radical economic ideology has not provoked any negative reaction of the
Czechoslovak public and it must be a permanent task of the new government
to explain it and to defend it against its critics.

The Czechoslovak market system will be based on a simultaneous existence
of various forms of ownership as it is in many other countries. The present
share of private ownership is, however, very small and its future is difficult to
estimate now. It will be the outcome of a mixture of several social and
economic processes — of the strength of the enterpreneurial drive of private
innovators on the one hand and of the success of the privatization policy of the
government on the other. It would be premature to estimate both of them at
the very beginning of the transformation process. The tendency is, however,
quite clear - new organizations of private enterpreneurs arise every day.

We can, nevertheless, start with one important advantage. Czechoslovak
economists had in the last two decades no chance to "reform™ their own
economy and had a very good opportunity to follow very carefully the reform
attempts of their neighbours. They have understood that the standard East
European reform is inevitably a “trap”. The reform trap, which is visible in
several reforming countries at present, is the result of wrong sequencing of
reform measures. For demonstrating it we have to use our earlier arguments
about the way how the unreformed economy operates.

The standard East European reform by attacking overcentralization and the
evident lack of self-management and self-financing suggests decentralization
as a panacea, or to put it differently, it tries to shift the location of
decision-making from the center to the individual economic agents. Such and
approach is, of course, connected with new problems and with unexpected and
unpleasant consequencies:
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1. the reform does not succeed in shifting the decision-making power,
because this power has already been shifted (which was, however, mostly
unnoticed) -

2. the whole operation practically means a different shift: the paralysis and
inactivity of central authorities and loosening of macroeconomic control which
releases devastating and debilitating processes leading to excess demand
creation, to budget deficits, to casy money, and finally to haphazard inflation

3. with distorted prices the economic agents at the microlevel cannot make
more rational decisions that were done before both by them and by the central
planners

4. attempts of the government to improve price structure lead in the period
of repressed inflation to the freeing of prices and to galloping open inflation

5. inconsistent stabilization programs produce tremendous suffering on the
side of large groups of innocent citizens

6. this vicious circle seems to be without any solution.

Without attempting to suggest ways how to cut this vicious circle, which is
the necessary outcome of the abovementioned reform trap, we are looking for
a different reform strategy. Sometimes, in an attempt to differentiate our
approach, we even speak about an "antireform™ or a "negative reform™, butin
principle it is a suggestion of a different reform paradigm. Instead of
decentralization we stress demonopolization.

The transition to a rationally functioning market economy, therefore, needs
two paralel surgical operations, one at the macrolevel, another at the
microlevel. The precondition to the efficient demonopolization program is
very restrictive monetary and fiscal policies, squeezing the monopolistic
producers by cutting their subsidies and easy credits and by eliminating excess
demand in investment and intermediate goods markets. The first stage of this
operation will be done in Czechoslovakia in the newly constructed State
Budget for the year 1990, which will be presented to the parliament in March
and which will introduce radical and painful budget cuts. At the same time the
active antimonopolistic policy will dismantle some of existing monopolies,
new, efficient entry into the market — mostly on the basis of private ownership
- will be maximally supported by the government legislative, tax and credit
policies and the domestic nurturing of the market will be supplemented by the
largescale introduction of foreign competition. The opening of the Czeche-
slovak economy to the "'rest of the world™ is, therefore, the final step in the
"antireform™ approach. Just one final comment. The quality of the price
system is the function of the quality of the market {(and not the other way
round) and the freeing of prices will be, therefore, the final, and not the initial
moment of the whole reform strategy. This is - in our opinion — the only way
how to avoid the reform trap and how to maintain the necessary credibility of
the new government.

February 1, 1990

13



111
IS THERE A THIRD WAY?¥

In Czechoslovakia the question has been answered by the Program Declara-
tion of the Federal Government of December 19, 1989, 1t stressed quite clearly
that we are ready 1o accept a western style market economy as a basic and
dominating principle of our future econoinic development. There is a clear and
growing understanding that the market isnot an instrument in the experienced
hands of the central planners, and that the unconstrained invisible hand of the
market is more efficient in allocating scarce resources than the visible hand of
the central planners.

But the main problem of transition is that the bulk of economic activity in
a centrally administered economy is done in and environment of extremely
distorted, highly monopolized markets.

What steps must be taken? How to demonopolize the economy, under what
scenario should it be carried out? At what stage and under what circumstances
can our price system be freed from existing central regulation?

The key to the question certainly lies in the present property rights
distribution. Formally, the rights are fully in the hands of the state, or "the
people”. Informally, the state-owned property belongs to nobody, or, still
worse, to whose who feel strong enough to acquire it.

It is therefore absolutely necesarry that the government decides upon the
basic rules for exact determination who will formally represent the ownership
to the existing means of production. The crucial point of our heterogenous
solution is that the existing firms will be treated differently according into what
category they belong. )

Category A will consist of basically public utilities (raiiways, telecommuni-
cations, hospitals etc.). It is assumed that the enterprises producing public
goods and services will be managed in a similar manner as the state-owned
enterprises in the Western economies with a large public sector.

Within this category will belong also some enterprises producing private
goods such as coal and steel.

Category B will cover all other industrial giants.

The government will liquidate the most problematic enterprises: for some of
the more successful ones the government may organize different types of
leasing or joint-ventures contracis.

The remainder of the enterprises within this category still represents the

¥ Le Débar, March - April 1990, Paris
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largest group of the present statcowned enterprises. For the strategic plan-
ning, financial control and capital allocation functions over each of the
enterpises, the government will establish a board of directors (BD). Each of
the BDs will consist of 9 partners representing the government, the present
managers and the labor force. It will be determined what proportions of the
three types of representatives will apply to specific conditions of each
enterprise.

The short-term task of the BDs will be to dismantle the existing mammoth
monopolies and to control the disintegration of the means of production they
have so far used. In the long-run the BDs will represent the formal rights of the
owners during the process of privatization. The government will suggest to the
parliament the exact rules of the prospective privatization.

In an cconomy of a Czechoslovak type there exist two more groups of
enterprises. The first is presently operated by local councils, the second
consists of various kinds of cooperatives. The property controlled by local
councils can be immediately sold out to the public for markel prices. At the
beginning we expect that only domestic buyers will be eligible,

The cooperatives will be treated according to the actual ownership shares of
the present members.

The demonopolization process will be strongly enforced by the extensively
liberalized entry of all types of domestic and foreign enterprises. The
formation of new stateowned enterprises will be strongly restricted.

Gradually with the process of privatization the government will deregulate
pricing.

Needles to stress that the whole program has its crucial macro-economic
dimension. The precondition of the efficient demonopolization program is
a very restrictive monetary and fiscal policy. squeezing the monopolistic
producers by cutting their subsidies and easy credits and by climinating excess
demand in investment and intermediate goods markets.

February 1, 1990
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THE CASE AGAINST PEGGED_ EXCHANGE
RATESY

Even for some East Europeans Milton Friedman’s congressional testimony
"The Case for Flexible Exchange Rates”, written decades ago, represents
a starting point for discussions of international monetary reforms both in the
world in general and in the former COMECON world in particular. Milton
Friedman — as usually - presents a very lucid text, stressing fundamentals and
making a sharp distinction between unified currency and a system of national
currencies linked together at pegged exchange rates. The core argument of the
article is that “even dirty floating exchange rates seem preferable to pegged
rates, though not necessarily to a unified currency”.

Milton Friedman knows that it is wrong to think in understatements and is
ready to face the arguments of some government officials as well as of various
interventionist economists who don’t trust the market and hope they are able
to correct its results. In this respect the article is desirable and useful and
reinforces the view long held in the academic community that price-fixing does
more harm than good. East European economists can deliver an endless
stream of arguments supporting that conclusion.

Theoretically we can imagine a brave new world of idealistic (and powerful)
central bankers who would maximize their utilities by coordinating domestic
monetary policies for the sole purpose of keeping the exchange rates of their
respective currencies at the agreed level. Practically, 1 don’t envisage such
a world because of the shortage of idealism, because of specific national
interests, of differing economic conditions, and of different economic (and
social) priorities — leaving aside the more profound arguments of the public
choice school. Western countries have undoubtedly their own sufficient
experience, but a heavy dose of "mutual economic cooperation” in the last
four decades in COMECON countries makes us, in Eastern Europe, even
more suspicious.

Current economic changes, growing disparities and shifts in wealth among
competing nations, dirigistic ambitios in one part of the world as well as
antidirigistic attempts in the other part place the old discussion of fixed vs.
flexible exchange rates into a new context and perspective. Looking at the
European Monetary System as it is now or at Europe 1992 in its blueprints we
see both cuccess and failure. Milton Friedman is right in taking up the question

¥ The National Review, June 1990, New York
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whether the current EMS helped to disinflate some countries (France) or
whether the worldwide disinflation was brought about by other factors. I find
the arguments which stress the merits of the EMS unconvincing and for that
reason have serious doubts about 1992. There may be a long run tendency
towards European integration (seen in decades, not years}, but my experience
with several preparatory meetings of the European Bank for Reconstruction
and Development in the last few weeks in Paris tells me that there is still a long
way to the elimination of all central banks (except one) in Europe. The
unconditioned surrender of all central banks in favor of one dominant bank is
for me difficult to imagine.

The same overoptimistic reasoning is currently used even in Central and
Eastern Europe. The dreams to facilitate the transition from a sheltered
COMECON market to the competitive world market not alone, but in an
unified group of countries, to reenter Europe together, to bring back into use
the European Payments Union among Czechoslovakia, Poland, Hungary and
USSR, etc.’belong to the same category. The countries in question differ much
more than their West European counterparts, they are dramatically, at
a different speed and in a different scope, restructuring their economics, they
are searching for the basic rules for sound monetary and financial policies, they
are rediseovering their almost lost national identities and the last thing they
need at present is to create a complicated “'poor men’s™ club of countries with
weak and devaluating currencies. Milton Friedman’s arguments are valid in
this part of the world too.

April 8, 1990
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KEYNOTE ADDRESS AT THE ANNUAL
CONFERENCE OF THE WORLD BANK
ON DEVELOPMENT ECONOMICS.

Washington, D.C., April 26, 1990

Mr. President, ladies and gentlemen, I am, and indirectly my country is,
extremely honored by being invited to be here and to be asked to deliver the
keynote address to this important conference in this important institution in
this important moment of history.

As you know, Czechoslovakia, as one of the founding fathers of the Bretton
Woods Institutions, reapplied for membership in IMF and World Bank. We
have already iniciated very close contacts, and we really want to be good and
reliable partners, both for the institutions as well as for the individual member
countries. We don't wani to receive only; we want to give something, if
possible, even if [ am afraid that at the very beginning what we can offer is not
that significant as compared to what we can get.

AsTunderstand from the outline of the program of the annual conference, it
will focus its attention on development problems, on different kinds of
transitions - transition from one economic system to another, transition from
adjustment to growth, transition from temporary acceleration of growth to
sustainable development. My own country is in a dramatic and rapid process of
transition. Therefore, our experience may be of some interest to you.

We are trying, as I am sure you know, to realize the transition from
a centrally planned economy towards a market economy. In this respect, our
intentions are quite clear. We don’t want to repeat our mistakes from the '60s
to introduce a hybrid system between central planning and market economy.
We are not interested in a ""third way”. As somebody recently put it, the third
way is the fastest way to get into the Third World.

We want to achieve the transition from a stale—-dominated economy toward
an economy based on privale seclor, private initiative, private enterpreneur-
ship. We don’t intend to orchestrate the economy from above. We don't want
to start another vicious circle of pseudo-rationalistic engineering, based on
ambitions of irresponsible intellectuals and technocrats.

We want to achieve the transition from a non-efficient, wasteful, environ-
mentally damaging economy to a normal economic system based on scarcity
prices, on sound incentives, on transparent general rules.

We want to discontinue our passive, overcautious and defensive muddling

18



through based on partial amendments of the existing system. We really want
a change. [ even don't like 1o use the very often misused term “reform™.

We want to achieve the rapid transition from a painful restructuring period
with a zero or maybe negative rate of growth toward a positive rate of
economic growth very soon.

We have many ambitious plans, we ask ourselves all the time — and we have
been asking ourselves all the time — the question whether it is possible, whether
we can achieve it, whether it's possible at all to dismantle a centraily planned
economy. In adition to it we are not sure whether our current economic
situation it is very often claimed that the Czechoslovak economy has the best
starting position (as regards foreign indebtedness as well as the rate of
disequilibrium in basic domestic markets) for the economic restructuring - is in
reality an asset or a liability, whether it facilitates the reform or blocks it. We
are afraid that it helps to create dreams. that it's possible to go on, to muddie
through, to improve partially the existing system.

There are many other problems we are facing, and we are well aware of
them. 1 will name some of them before starting to discuss what we hope to
know (to some extent) and what we still don’t know sufficiently.

We ask ourselves how to unfold the whole process of economic transforma-
tion, how to sequence it. When the process already started, how not to lose the
momentum of the reform; how to build and maintain the necessary political
and social consensus; how to maintain credibility of the reform policy; how not
to cross the tolerance limit of the population; how to break down the old,
unproductive, collectivistic social contract - how to transform it, how to
rewrite it; how to minimize the costs of restructuring in terms of growth,
employment, inflation and so on.

Raising all the questions I would like to stress that the answers to those
questions I find in the existing mainstream economics, in economic studies
prepared by research teams in international institutions, including - or, should
[ say, starting with — the World Bank. We cannot wait for the creation of the
specific theory of a transition from a centrally planned economy as it is
sometimes interpreted. All the answers are available, we have to be creative
enough to use them in specific cases we have to solve.

We are more and more convinced that our country, or any other, is less
unique than it’s often claimed. There are some specifics, some differences, but
[ am quite sure that there are more similarities than differences. The basic
economic laws are valid across continents, economic systems, ideological
beliefs. Maybe it's not necessary to stress that point, but [ remember the
debates several years ago about "development economics™ or "economics of
development™ here. In any case it's necessary to stress it in our part of the
world, where the knowledge of the standard mainstream economics is very
small, almost negligible.

This is one of the important fields, where the World Bank could help us. To
increase the knowledge of mainstream economics in our part of the world
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would be a perfect development project. It would be very helpful.

Now, I would like to stress a few points which I call the knowns”,
something what we have understood as regards the reform strategy, and then
what are "the unknowns", what we have to learn here or elsewhere.

1) We know very well that a partial reform is much worse than a non-reform.
This is a message we learned from the partial reform in the 60s in Czechos-
lovakia. This is a message we got from the very careful studying of the reforms
done in Central and Eastern Europe in the last two decades. The partial
reform in a distorted economy is a tremendous mistake.

2) When we stress a non-partial, comprehensive reform, it doesn’t mean
that we have to wait for an all-embracing reform blueprint. This is, in my
opinion, very important, because if we wanted to wait for an ambitious,
intellectually perfect, in all details elaborated reform project, there will never
be a reform. This is a suggestion to start the reform in the year 2057, it means
postponing the reform process to eternity. What is even worse, when the
reform already started, waiting for the blueprint leads very quickly to a chaotic
disintegration of the economy as we see nowadays in the Soviet Union.
Waiting is one way of falling into "the reform trap™.

3) A reform project means a plan for several crucial reform steps in a proper
sequencing. A reform project does not mean that we know all the details, that
we can announce in advance all the reform steps, that we have all the data for
all possible scenarios. I like to compare the transformation process with chess
playing. When we want to play chess, we must know how to play. We must
know how to move various pieces on the chessboard. We have to know the
basic opening strategies. But it’s not possible to know the situation at the
chessboard after the 15th or 25th move.

[ stress this because it is very difficult to explain it to the politicians in
Eastern Europe who are still used to detailed plans, full of data and time
schedules. The politicians (and the public) have to believe that we know how
to play chess, that we know various opening strategies even without looking at
the chessboard, that we are able to respond quickly and effectively to
unexpected situations. (But I have to admit that our politicians don't believe
that we are that good in playing chess).

4) Traditional economic reform in the East, known for decades now, is, as
we call it, a trap. It is a trap for at least two reasons. One of them is connected
with the micro aspect of the problem:; another with the macro aspect. The
traditional reform paradigm of “decentralization” is a mistake, a trap.
Decentralization means shifting the locus of decision-making without parallel
changes in the basic characteristics of the system, starting with property rights
on the one hand, and with prices and incentives on the other. Even if at first
sight the idea of decentralization in an over-centralized economy sound
rational, it is a misunderstanding. It is a trap, because the decision-making
done by the micro agents brings —~ ceteris paribus — more problems than
solutions.
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There is, however, another danger for falling into the reform trap. Even if
the major challenges for the transformation process are microeconomic in
nature, sound macroeconomic policy is essential, if the reform process is to
succeed. This is something the Bretton Woods Institutions stress all the time.
We in Czechoslovakia know that restrictive monetary and fiscal policy is the
necessary precondition for any successful economic reform. Without it we are
in the reform trap again.

We stress the macroeconomic aspects of the whole reform process very
often. We did a very dramatic change in the state budget for 1990 with a deficit.
The new government suggested provisional budget for the first three months
of 1990 and promised to prepare a new budget in March 1990. By cutting
subsidies and by other savings on the expenditure side of the budget we
succeeded in reversing the budget from a deficit to a surplus.

Budget surplus seems to us a very important precondition for the success of
the whole reform process. At the beginning we succeeded in cutting expen-
ditures and subsidies, mainly, as we put it, against producers. Until now, not
against the consumers, because the budget was based on cutting subsidies to
the production sector only. It will be changed very soon.

At the same time, we introduced a very restrictive monetary pilicy with the
target zero rate of growth of money supply for the year 1990. We want to create
a favorable macroeconomic environment and we consider it to be something of
crucial importance.

5) We have understood that another major obstacle to a successful economic
transformation is the lack of transparency of basic economic relations in a post-
centrally planned economy. All economic agents at the micro level as well as
the government and the architects of the reform are in reality blind because of
the lack of transparency in two respects: in the field of property rights and in
the field of prices. We have understood that the early rapid transformation of
property rights is absolutely crucial for the reform to succeed. On the one hand
the old firms don't react, don't respond to new incentives, new signals, new
changes in the environment. On the other hand, when the reform already
started, there is a chaotic, extremely inefficient, and extremely unjust
privatization going on, regardless of the intentions of the architects of the
reform. There is no time to wait.

Under the Ministry of Finance we established a special Board for the
Temporary Administration of State Property and Its Privatization. The Board
prepared the basic concept of the privatization scheme and will organize the
whole privatization process.

Our project has two standard stages. The first stage is the commercialization
of the existing state firms, their transformation into the privatizable form,
which means the creation of state joint stock companies in the crucial part of
the Czechoslovak economy by means of auctions. This is a standard proce-
dure. We have, however, one specific addition to it. Because of the lack of
domestic capital, it will be necessary to augment the wealth of the population
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by distributing free a part of state property in the form of vouchers to the
population at large. After that it would be possible to start the exchange of
vouchers for the shares of the state joint stock companies.

[ would like to stress that a very early transformation of the property rights,
to prevent the chaotic privatization, which is going on. is absolutely necessary.
There is no time to privatize five percent of the state property, ten percent or
twenly percent in two, ten, fifteen years, as in other developed and developing
countries. We have to start with the bulk of enterprises in a few months’time.
There is no other possibility.

We feel more and more clearly that prices must be changed at the early stage
of the reform process too. Only a very small part of the price restructuring can
be done in the form of a centrally orchestrated price correction; most of it must
be done by the invisible hand of the market after price liberalization.

At the beginning we assumed that an important part of the price correction
would be done by an administratively orchestrated action. We feel now that
this intermediate step will be much smaller than the final price liberalization.

Those are “"the knowns". We had a paradoxical advantage, because we were
not allowed to reform in the last 20 years. It was a sort of privilege, we could
concentrate on studying the reforms in other countries. We devoted our time
to studying mainstream economics, hopefully, it was a good longrun invest-
ment in human capital.

Now I would like to say what we consider as the main unknowns”. Those
are more questions than answers.

1) We are not sure about the sequencing as regards the iniprovements of the
quality of the market (of the market structure) on the one hand, and the price
liberalization on the other. (The sequencing between price liberalization and
restrictive macro policy is clear). In the past we stressed the role of the
nurturing of the market structure as a precondition for the price liberalization.
I am less and less sure about that.

2) We are not sure about the sequencing as regards the institutional
restructuring at the microlevel and the price liberalization. It’s quite clear that
it would be counterproductive to adjust and liberalize prices before economic
agents have the incentives and sufficient freedom to respond. We know,
however, that markets are unlikely to function effectively without an appropri-
ate degree of price flexibility.

We know that both must be done immediately, but the timing cannot in
reality coincide.

3) Another problem is sequencing as regards domestic institutional and
price measures on the one hand, and liberalization of foreign trade and rate of
exchange on the other. The flexibility of exchange rate movements and
convertibility must be established at the relatively early stage of the reform
process, and we hope to achieve it by the end of 1990, because the current rate
makes the removal of import controlsimpossible. The exchange rate will have
to depreciate towards a level that can be sustained. But, again, the sequencing
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between the foreign trade and exchange rate liberalization and domestic
liberalization, is another unknown variable.

4) We don't know whether we can expect a rapid (or how rapid) and whether
we can expect a positive (and how positive) supply response 1o a set of drastic
reform measures we arc introducing. {There are the first signals of output
losses, of slight decline in industrial output, but we have to wait for better data,
because the official statistical data do not measure sufficiently the growth of
the private business which is on the way).

5) The final problem is more or less a political and social one, but I consider
it an enormous problem regardless of all my liberal rhetoric. How to minimize
the ability of some individuals to reap the enormous rents that become
available in the existing distorted system, when the central controls are lifted.
It is a dramatic problem we face every day and I am a little uneasy about it.

We could spend a much longer time discussing transitional problems. I hope
that with our closer contacts with the World Bank we will learn a lot, especially
on our side about it, and I hope, that the Czechoslovak experience will be of
help to some future reforming countries as well.

Thank you very much for your attention.
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VI

EASTERN EUROPE FINANCING NEEDS:
THE CZECHOSLOVAK APPROACH

Statement at the meeting organized by the Bretton Woods Committee and the
Commission of the European Communities, Washington, D.C., Mny 23,1990

Due to the complexity of the issue at hdrd [ cannot start with the discussion
of financial problems, but must instead make a few more general introductory
remarks.

After more than 40 years of communist intolerance and rigidity, 40 years of
oppression and totalitarian practices in all aspects of human life, 40 years of
irrational economic institutional arrangements and economic policy, and 40
years of suppression of basic human rights, Eastern Europe has finally
exploded. It is undoubtedly a historical movement which will dominate
political and economic issues for the rest of the century, not only in Eastern
Europe, but in the entire world. It is an event of world proportions and today’s
meeling is a clear indication that it is a world event of utmost importance.

Eastern Europe has a chance, a unique chance, to return to Europe, and to
reverse its unsuccessful and sluggish development in the last four decades, We
do not want to miss this opportunity. We are aware of the complexity of our
task and the challenge which we face is tremendous — but we are ready to meet
and rise to it.

Thus the first question:

1. What are the main obstacles, what are the main constraints?

Here [ would like to stress the political, the economic and the psychological
(or better to say attitudinal) constraints.

a) First, I don’t want to dramatize the purely political aspects of our
situation, because in most of the countries in Eastern Europe there is no real
danger of a political reversal. I spent several weeks in my own election
campaign in Northern Moravia recently, previously a stronghold of the
communist party and the strong support I experienced there tells me that it is
not necessary to be afraid of the upcoming elections.

Political reversal will not be imported from abroad either. Because of its
overwhelming domestic strains | do not expect the Soviet Union to intervene
with our efforts. This does not mean, however, that they fully understand what
is occurring in Eastern Europe. When I talk with my Soviet counterparts, [ do
not find enough willingness and/or capability to understand our part of the
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world. Therefore, a situation of deep gravity would be the potential economic
disintegration of the Soviet economy, and its possibly resulting inability or
unwillingness to continue its present foreign trade relations nad obligations.

b) Much more important, however, are our own economic problems and our
opportunities in solving them. There is a real danger that the short or medium
term costs of the transformation process will be — in terms of output,
employment and inflation - so heavy and so painful that there will be attempts
to recentralize the economy again, to postpone necessary systemic changes, to
return to looking for new, untried, intellectually challenging, but in principle
dirigistic and interventionistic solutions. (This could manifest with the help
and encouragement of some Western thinkers, who are not able to realize
similar intellectual dreams and ambitions at home and who try to export them
to the post-CPEs of Eastern Europe).

The starting position of some Eastern European countries was aggravated as
a result of their heavy foreign indebtedness. However, this can only be partly
blamed on the 40 years of our mutual communist experiment — relative per
capita indebtendess of Poland, Hungary and Czechoslovakia in the 20’s and
30's was almost the same as it is now. Thus, there is clearly another factor
deeply rooted in our cautious behaviour.

I do not suggest to solve foreign indebtedness of Eastern Europe through
outright reduction of the debt, because such a procedure has been so far
confined only to very poor countries and nobody wants (nor wishes) to set
a precedent applicable to other middle-income, highly indebted countries.

What we expect, but are not realy prepared for, is another, more serious
external shock. As you know, the radical systemic transformation, accom-
panied by drastic price changes nad other similar measures, will, to our great
regret, coincide with changes in our COMECON pricing and payment
mechanism. Eastern Europe will - with a long delay - undergo its own version
of the oil shock, when the Soviet Union (on the 1st January 1991) starts to
demand hard currencies in our mutual trade — without opening its market to
our firms and without eliminating its own monopolistic foreign trade pro-
cedures. It will be a very heavy burden, and even worse, it will be impossible to
differentiate its impact from the costs of the reform itself. It can very easily
bring us to the point where the tolerance limits of the population will be
breached and where the weak governments will be under pressure to reverse
their reform policies.

I can imagine such a scenario and this is one field where we should discuss
the possibility of Western assistance.

¢) [ must admit, ] am, however, more afraid of other, let us say less tangible
constraints, the constraints of our attitudes, our vested interests, and our
prejudices.

With all our reform rhetoric, with all the applause we get at our election
rallies, there are still many invisible, hidden barriers to a successful transfor-
mation of our economies, and to the rapid creation of the basic preconditions
for freedom and prosperity.
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On the one hand, we have inherited our old institutions with their vested
interests. They were for some time on the defensive, but finally they
"recovered” and now do their best to block the reform process.

In addition, the real danger is not only in the huge apparatus of planning
institutions, but in our prejudices, in the "collectivism in us”, in our prejudices
based on a mixture of heterogenous confusion, on ideological beliefs, on
passivity of individual behaviour, on the lack of courage and risk taking, on the
lack of seli-esteem, and on beliefs in constructionistic and pseudorationalistic
solutions.

Moreover, we must consider our incompetence in handling new tasks, our
distorted, one-sided education and our lack of business-like mentality and
knowledge of market institutions, etc,

Yet, at the same time, I do not doubt, that East Europeans are part of the
tribe called homo oeconomicus, for I am sure they react to the same incentives
as their counterlparts in Western countries. Our tremendous task, therefore, is
to create an environment, which will make it possible for all economic agents
to behave rationally (in the economic sense}.

2. What must be done very soon, at the early stage of the reform process?

We have to realize a very rapid transformation of the old, inefficient,
wasteful economic system into a normally functioning market economy. Our
task is a systematic change, a change of economic policy, not a centrally
orchestrated shift in our sectoral structure, nor a transfer of modern technol-
ogy. This is a very important and necessary realization in our discussion of
Eastern Europe’s financing needs.

Czechoslovak reform strategy, approved at the government meeting in the
middle of May, can be very briefly summarized in the following way:

First, even if be major challenges for the transformation process are
microeconomic in nature, sound macroeconomic policy is vital, if the reform
process is to succeed. Without a very restrictive monetary and fiscal policy we
would fall into the reform trap of high inflation and of chaotic disintegration of
the economy.

Second, the early and rapid transformation of property rights is absolutely
crucial for the reform to succeed.

Third, prices must be changed at the early stages of the reform process. Only
a very small part of the price restructuring can be done in the form of
a centrally orchestrated price correction; most of it must be done by the
invisible hand of the market after price liberalization.

Fourth, the reform has its external dimension; we will open our economy to
the rest of the world in order to increase our foreign trade, to endanger our
protected state monopolies, and to bring new technologies, knowledge,
Woestern business style and ideology into our country.
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3. Do we need a financial help? My answer is yes and no.

On the one hand, the standard talk of the need for major financial assistance
from Western governments to the newly born democracies in Eastern Europe
is, in my opinion, in many respects wrong or at least unclear and unqualified.
Without successful transformation towards a market economy there is simply,
in most of the countries, no real absorption capacity for external finance and
there is a danger that the money will be wasted without bringing a real
contribution to our economies. Efficient and rational investment projects
cannot be found by merely injecting money into the economy; they can be
discovered only by the profitdriven private sector. For this reason, major
finnancial aid should follow the systemic change, not precede it.

The lack of transparent projects, however, is only part of the problem.
Major financial assistance is not only wrong, it is in some respect even
dangerous. The experience with foreign aid to developing countries in the past
tells us that such aid could do more harm than good, it could decelerate, not
accelerate the necessary systemic changes. Foreign aid ussually tends to
strenghten exisitng governments and their dirigistic measures in the economy
and makes it possible to postpone the necessary institutional and structural
steps ‘towards a rationally functioning market economy. We are already
witnessing this today: our government bureaucrats are once again attempting
to play a coordinating role: in this case allocating Western aid to the expectant
firms. This is a dangerous situation — it reevokes the past paternalistic
behaviour, and only strenghtens the old firms and market structures.

At the same time, we need very specific financial aid. Radical economic
reform, based on large-scale privatization and on price (and exchange rate)
liberalization, needs macroeconomic stabilization package to function as
a necessary buffer, absorbing for a very limited period of time some large short
run fluctuations in either direction of various economic variables that exceed
their long-run equilibrium values. We know it is important to distinguish
between temporarily uneconomic and permanently unviable economic
activities; price increases based on short-run supply rigidities must be
differentiated from relative price adjustments, based on long-run demand and
supply relations in the world economy. All reforming (truly reforming)
countries need this form of a macroeconomic stabilization package: a standby
loan, which would be at their disposal, when the real reform starts. For
a country like Czechoslovakia it might be a level around 2-3 bilion $ or ECU,
but there is a strong correlation between its size and the willingness to
introduce short-run economic hardship to large social and economic groups in
a relevant country. This type of "'umbrella” stabilization program could be an
effective mechanism for implementing various reform programs.

A completely different problem is microeconomic in nature - the commer-
cial financing of individual projects by various Western institutions. In this
respect we face a serious problem of fragmentation of our and of everybody
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else’s effort. Economic cooperation, as well as real assistance, is being
proposed from multilateral, bilateral, private, financial, corporate and gov-
ernment sources in virtually every area. The government agencies are
overworked and not capable of creating an efficient system of screening to
filter the projects and activities. We feel we are losing sound projects and
realizing non-optimum ones. Help in this respect would be greatly appreci-
ated.

But to return to my main message:

— foreign aid must follow (at the microlevel) or accompany (at the macrolevel)
the basic systemic changes in Eastern Europe, not precede them.

- reform-neutral Western financial aid can probably go only into such fields,
branches, industries that are technically and economically transparent enocugh
that it is not necessary to wait for a standard cost-benefit analyses based on
scarcity prices nad clear-cut property rights. As an economist who thinks in
terms of micro and macro, I am afraid the role of the “sectoral” reasoning is
rather limited.

In another word, the art of economic reforming is in its sequencing. Some
sequencing rules have been already well understood - both theoretically and
practically — but the sequencing between systemic changes and foreign aid is
still open to discussion. My contribution tried to stress the priority of domestic
systemic changes on the one hand and the different role of macroeconomic, of
microeconomic and of sectoral foreign aid to reforming countries on the other.



VII

POLICY DILEMMAS OF EASTERN EUROPEAN
REFORMS:
NOTES OF AN INSIDERY

Paper presented at the Symposium "Central Banking in Emerging Mar-
ket-Oriented Economics”, organised by Federal Reserve Bank of Kansas
City, Jackson Hole, Wyoming, August 1990

It is becoming more and more clear to all East Europeans and to Czechs and
Slovaks in particular that the only practical and realistic way to the improve-
ment of their living standards is the tolal abolition of institutions of central
planning, the dismantling of price and wage, exchange rate and foreign trade
controls and the radical transformation of existing property rights. This
approach represents the "hard core” of the reform project of Czechoslovak
economists and politicians which is currently under discussion and prepara-
tion.

We have to face, however, many obstacles (see in more detail Klaus, 1990/b)
while trying to realize such an ambitious reform goal in a very short period of
time. There are many serious technical issues, which must be solved, but the
most pressing obstacle is the ideological prejudice against the market and its
side-effects, the dreams of "muddling through™, based on minor improve-
ments of the existing system, and rational or irrational fears of crossing the
tolerance limits of the population or, better to say, of some powerful organized
groups with their well-defined vested interests.

We have to argue with 1968’s reformers who believed then and still believe
now in a possibility to improve the performance of our inefficient economy by
introducing some minor elements of the market into it and who explicitly or
implicitly consider the market to be an overcome, obsolete and inefficient
economic coordination mechanism. They are supported by Western intellec-
tuals, who visit our countries nowadays and who preach obsolete, long
forgotten ideologies they are not able to sell at home.

We have to fight quasi-radical antibureaucratism whose adherents do not
criticize the system of central planning as such, but particular people in it. If
unfortunately becomes and extremely unproductive and nihilistic approach
which blocks any far-reaching and deeply rooted social change.

¥ TOP & 13. 3. 10. 1990, Praha
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At the same time we have to oppose the arguments of very loud and very
self-confident technocrats who stress the superiority of technical knowledge,
who do not understand the systemic explanation of social events and who
believe in social engineering and in “rationalistic constructivism™.

We have, therefore, an enormous task to explain the advantages of the
“invisible hand of the market’ as well as its accompanying effects and to sell
these ideas to the public and to the newly-born politicians. It takes time which
is necessary for the search for difficult solutions of pressing economic issues of
the reform and its sequencing.

Historic events are unfolding before our eyes and with all necessary fears
and risks we have to move forward very quickly. In Czechoslovakia in the first
eight months of 1990 we proceeded parallelly with institutional restructuring,
with legislative measures and with changes in economic policy:

1. the monobank was dismantled and the two-tier banking system was
introduced,

2. several institutions, so characteristic for the traditional command
economy, like the State Planning Commission and the State Price Board, were
abolished;

3. new legislation, supporting private sector and defining the rules of the
game, was initiated;

4. restrictive monetary policy was implemented with the target for the rate
of growth of money supply in 1990 around zero;

5. fiscal policy goes together with monetary policy and state budget was
transformed from deficit to surplus;

6. Czechoslovak crown was significantly devalued (not to the equilibrium
level, but the change was in the right direction);

7. subsidies both to consumers and producers were cut, and especially food
prices were increased, when negative turnover tax” was abolished;

8. foreign trade was to some degree liberalized.

On the other hand, the Parliament has not yet discussed the so—called
"Transformation Act”, which provides original scheme for rapid and wide-
spread privatization. The prices (and foreign trade and exchange rate) have
not yet been liberalized. We know that we have to act rapidly, because gradual
reform provides a convenient excuse to the vested interests, to monopolists of
all kinds, to all beneficiaries of paternalistic socialism to change nothing at all.
We are well aware of the fact that losing time means losing everything, losing
time means falling into the “reform trap” of high inflation and economic,
social and political disintegration we see in some other countries. We feel that
history will not forgive us, if we miss our unique chance. We plan to implement
all crucial reform measures at the beginning of 1991.

The microeconomic restructuring (privatization and price liberalization)
has its macroeconomic aspect, which is — at least in Czechoslovakia - fiercely
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debated under the title of "restrictive versus expansionary macroeconomic
policy™. The reformers stress the need for the implementation of a restrictive
policy (see Klaus, 1990/a/), because

- they are afraid of inflation and its debilitating impacts upon economic
decision—making and resource allocation;

— they are very pessimistic about the short-term growth potential of the
unreformed economy as well as about the rapidity of the supply response in
a reforming economy;

- they want 10 squeeze out the most inefficient parts of the economy as soon as
possible, which is not possible to achieve with excess demand and easy sales of
any products;

- they want to start the real restructuring without being tied up with a burden
of repayment of a "reform neutral” foreign debt.

The anti-reformers, on the contrary, criticize the restrictive policy and call
for expansionary policy, because
- either they are principally against the reform or they do not believe the
reform can bring about an improvement of the situation in the forseeable
future;

- they believe in the efficiency of interventionistic industrial policy, in the
ability of the government to orchestrate science and large—scale innovation, to
organize foreign assistance and to coordinate all kinds of “progressive
solutions”;

- they are more optimistic about the blocking effects of various structural
constraints on economic growth, because they underestimate how structurally
deficient the economy really is and will be when the oil crises is felt;

- they do not want, in principle, to stop unprofitable business activities,
because they want to give everybody another chance.

We can demonstrate these issues with the help of the following diagram,
depicting the so-called S-curve which is a locus of feasible combinations of
planned, intended rate (ry,) of economic growth and of real rate (r) of growth.
{See Ickes, 1990).

The position and the shape of the S-curve depends on
— the growth potential of the economy at the aggregate level;

- structural defects, non-homogenity of the economy, bottlenecks.

The critical point is that the second factor is closely related to the quality of
the economic systems, to the type of its coordinating mechanism, to its
incentive structure, etc.

The diagram suggests that only at point B both rates equal, the economy is in
macroeconomic equilibrium. Slightly higher r than r* still accelerates growth
(with accelerating inflation), but after reaching point A the real rate of growth
goes down, and inflation accelerates even further. The economic strategy,
therefore, depends crucially on the assumptions about position and shape of
the S—curve, especially about the location of point A.

The implicit assumptions of the Czechoslovak government economists can
be summarized as follows:
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1. prevailing long-run tendency in our economy was and still is r, > rp* with
the secular open. hidden and repressed inflation as a result;

2. r,* is permanently — because of deep structural defects, price rigidities and
low supply response — lower than natural rate of growth based on aggregate
input data. This is documented by declining total productivity (according to
standard growth accounting methodology) in the past two decades:

3. short-run effects — both from abroad (collapse of Comecon and current
oil crises) and from inside (uncertainties connected with systemic transforma-
tion) - shift the S—curve lower than it used to be in the past years.

We do not possess sufficient data for drawing the S—curve, but our analysis
shows, that the short-run r,* is probably very close to zero, if not below. We
are aware of the fact that macroeconomic mistakes would be extremely costly.
Even if the major challenges for the reform process are microeconomic in
nature, sound macroeconomic policy is essential, if the reform process is to
succeed. We are, therefore, convinced that restrictive and not expansionary
monetary and fiscal policies are the precondition for any successful economic
reform. In a structurally rigid and deficient economy expansionary policy
cannot provoke a positive supply response.

The pursuit of our monetary and fiscal targets is difficult now and will prove
to be even more difficult in the near future, but we cannot afford the risks of
entering the forthcoming intricate reform phase with a large monetary latitude
and excessive aggregate demand. The initial transitory costs of such a policy
will be nontrivial, but the benefits to be gained will be well worth the effort.
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VIII

MAIN OBSTACLES TO RAPID ECONOMIC
TRANSFORMATION OF EASTERN EUROPE:
THE CZECHOSLOVAK VIEW

Paper prepared for the meeting of the Mont Pelerin Society, Munich, West
Germany, September 1990

In the past decades, the citizens of East European countries (including
Czechoslovakia) have experienced a gradual, but substantial loss of illusions
concerning the potentials of a centrally planned economy (and society); the
discontent of more than forty years of a planned instead of an open society (in
the sense of Popper) became visible in the dramatic year of 1989. The newly
formed governments (with a popular mandate) now have the unique oppor-
tunity to transform their economies into normally functioning market
economies of the Western type.

There are many obstacles to achieving this goal in the near future. One of
the most significant is the lack of understanding of basic economic principles,
of fundamentals which constitute a "given’ in the Western world. But I would
like to turn attention to more general questions, to the psychological (or
attitudinal or ideological) aspects of the whole problem in the first part of the
paper, and to outline the reform strategy of the new Czechoslovak government
in the final part of it. Digression on the unreformed economic system is in the
second part.

1. 1deological puzzle

Overwhelming criticism of the existing economic and social system in
a country like Czechoslovakia does not stem from the tradition of the classical
liberal thinking (in its true sense) which the Mont Pelerin Society strives to
preserve and to promote. This is dangerous, because the debate about the
future is marked by confusion based on various intellectual and ideological
prejudices. on faulty and misplaced education, and on an insufficient depar-
ture from the tenets of the old collectivistic doctrine. I am afraid that a large
part of the radical criticism is still connected with "rationalistic constructi-
vism™ (to use the Hayekien term), which is often implicitly considered to be an
answer to many problems of the existing system. The recent comeback of
several leading (and therefore ambitious) reformers from the sixties from
internal or external exile amplifies the relevance of this point.
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What are the main platforms of the ideological approaches, which influence
the thinking of the reformers in the transitional period?

a} In the sixties the typical reformer was labelled a “revisionist’® and 1 would
add that correctly so. This approach was represented by a coherent group of
originally Marxist intellectuals; it still exists al present, but its relative
significance has been sharply declining and its Marxist connections have been
loosened. This form of thinking is connected with attempts to improve the
performance of a centrally planned economy (and society) by introducing
particular elements of the market into it. The lyplcal revisionist does not in
principle like the market and wants to use it only as an ""instrument of indirect
control”. It is necessary to stress that he considers it to be an instrument of his
control. He dreams about a "third way”, in which the market can be
sometimes "used”, sometimes "not used”. The follower of this approach can
be very noisy and very critical, he can successfully demonstrate several visible
faults of the system of centralized economic planning and administration of the
whole economy from the centre, but he considers the market to be an
overcome, obsolete and inefficient economic coordination mechanism (espe-
cially in an era of computers and of the information revolution). The ever-
increasing role of the government is for him a natural and undeniable result of
historical evolution. In his argumentation he often refers to such Western
authors as J. K. Galbraith, D. Bell, and even J. M. Keynes and similar
interventionists. In the sixties this approach was based explicitly, in the
eighties only implicitly, on Marxism.

b) Very strong and uncompromising criticism of the existing system comes
from believers in genuine Marxism, from what I would call Marxist fundamen-
talism. At present this is such a small group of intellectuals that in can be
termed an “endangered species’ in this part of the world. Whereas "'revisio-
nists” could be found both in the official structures and among leading
dissidents in the past, Marxist "fundamentalists” lived and live at the
periphery of society. They disdain the economic dimension of life (both for
themselves and for the "masses’), and are interested in ideology and in the
perfection of mankind. The existing system is for them nothing more than
a new version of “'state capitalism™.

¢) Whereas Marxist fundamentalism is an elitist movement and is confined
to a very small circle of intellectuals, antiburaucratism is a popular (and
populist) criticism of everybody who is of the white collar class. This approach
has a very long tradition in this country (the experience of the Austro-
Hungarian empire) and its adherents usually do not criticize the system, but
particular people in it. An officially sanctioned criticism of bureaucrats, which
expanded in the past one specifically Czech behavioral pattern, well-known in
the famous figure of “’brave soldier’” Svejk, represented an extremely unpro-
ductive and nihilistic approach which efficiently blocked any far-reaching
social change.

d) The very loud and very self-confident technocrats see the world in
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technical or engineering terms and believe in an inevitable "inertia of
progress”. They are, therefore, surprised that this is not in fact happening in
their own country. They see their own colleagues in Western countries and
compare their living standards and professional possibilities with their own.
Their criticism of the government's evident failure - basicaily they interpret it
as the incompetence of the existing government — is based on a totally false
conception of what a good government ought to do. They do not undestand the
role of the invisible hand in human progress and attempt to design an
alternative system with a better and more competent government. "Because
of their belief in the superiority of "expert” knowledge, they find it difficult to
understand “'systemic” explanations for social events and hence view the social
world as a consciously designed system open to modification and "improve-
ment by those selfsame intellectuals” (T. Sowell 1980).

Genuine criticism of the current social and economic order - based on such,
mutually often conflicting ideas — can help to create an atmosphere of general
discontent and dissatisfaction as well as the feeling, that it is necessary to
introduce significant changes very quickly. Yet the nontrivial problem
remains: can such criticism constitute the basis for a successful strategy for the
transformation of the present system, or does it — by concentrating attention to
wrong targets - help to preserve the existing system and lead reform activity in
the wrong direction?

2. Digression on the Interpretation of the Mode of Operation of the Original,
Non-Reformed Economic System in Europe

A feasible reform strategy relies heavily on the starting conditions in the
reforming countries, as regards both their economic situation and their
economic system. Because many misunderstandings exist in this respect,
1 would like to argue that the past, very complicated economic system in
Eastern Europe, which was based on a mixture of vertical and horizontal
economic relations, on hierarchies on the one hand and on extremely
distorted, and therefore inefficient markets on the other, was, nevertheless,
very different from the textbook model of a centrally planned economy (both
in Eastern and Western textbooks). This has been very often overlooked.

The inefficient, wasteful and environmentally damaging economy (as in
Czechoslovakia) was and is a fuzzy and unstable mixture of vertical and
horizontal relations between the government on the one hand and firms and
households on the other, and of horizontal relations among firms, among
households, and between firms and households. The textbook model of
a centrally planned economy, that emphasizes commands (directives)
originating from an omnipotent and extremely powerful (originally, decades
ago), and less omnipotent and less domineering (in the recent past), central
planners 1o the obediently behaving (initially) and more independent (at
present) firms, may be a useful first approximation or a good educational
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device for freshmen, but it is a misleading concept for a realistic understanding
of the main ingredients of the pre-reform system.

The standard interpretation, shared both by Western Sovietologists and by
many domestic reform economists, was and is dominated by the strong
impression made by the undeniable existence of institutional arrangements. by
the Central Planning Board, by the monobank, by the annually repeated
planning ritual, etc. This interpretation, however, neglects the importance of
several incremental changes that have been brought about through a long
evolution which began soon after the introduction of central planning.

The historical and evolutionary interplay of interests, ideology, and institu-
tional structures has created a very specific economic system, which can be
described by following “stylized™ characteristics:

a) It is not correct to call many highly diversified forms of government
intervention into the economy “planning”. We were, in reality, witnesses of
arbitrary, ad hoc, and incoherent interventions.

b) The government was not (and is not) a single unit: it was a sum
o competing interests of individuals (or various groups) inside and outside of
the "center” and the logic of the system “favored socially counterproductive
pursuit of narrow personal goals” (T. Sowell, 1980). This provided short-term
benefits to a small number of special interests at great costs to the rest of
society.

¢) Because of the extremely powerful monopolistic and rent-seeking firms
the central authorities were in effect deprived of the tools of both governing
and ruling. J. Kornai is correct in his Economics of Shortage when he writes
that "'not even in the strictest periods of centralization was the plan directive
a one-sided dictate™ (Kornai, 1980) and in our analytical works we stressed
bargaining between planners and “planned” firms or even an "upside-down
pyramid” of decision-making in a so-called centrally planned economy
(L. Ml¢och, 1990).

d) Even if Posner may have a point in his statement that "the distinction
between market and nonmarket economies may be as arbitrary as it is
misleading” (Posner, 1988) I agree with M. Friedman when he argues that in
a socialist economy "it is a very distorted market, but it is a market
nonetheless” (Friedman, 1984). A market should not be defined as an efficient
market, a market should not be identified with an unhampered pricing
mechanism; in essence, a market is not the same thing as perfect competition.
The East European economies were based on the extremely complicated
interaction of economic agents (= a market); the decision-making of their
main microeconomic agents — firms and households - was governed by
(properly defined) prices and incomes, similar to a standard market economy.

It is not my intent to develop this argumentation in more detail here.
Rather, I would only like to stress, that in the last two decades:

- although the role of the state has become less domineering, this does not
necessarily mean less paternalistic and less counterproductive,



- prices were not based on the incidental, totally voluntaristic decisions of
the bureaucratic apparatus, as it was ofien claimed. Rather, they were the
results of various interacting, countervailing forces, and in this respect were
(and are) very real” and in a sort of "equilibrium™. It must, however, be
stressed that an economy with such a distribution of power has an extremely
inadequate capacity to generate the right (scarcity) prices necessary for
rational decision-making as well as for the efficient allocation of resources;

- I have argued elsewhere (Klaus, Tfiska, 1988), that economic disequilib-
rium (repressed inflation) was, in the past, deliberately introduced in to the
economy by the planners. Their behavior can be characterized by an "aversion
to equilibrium’™. As a public choice school scholar remarks: by setting prices
below the market clearing level, the planners, with the ability to allocate the
resulting shortage, can create wealth for themselves™” (Levy, 1988). Dise-
quilibrium was hence, in the deepest personal interest of the planners;

- markets were imperfect in several respects. Monopolistic defects are often
mentioned in the comparative economic literature, but the incompleteness of
the market (the existence of vast "unoccupied” territories) and the undefinate
boundaries between economic agent (due to the complicated vertical rela-
tions) are left almost unnoticed. Both, however, were responsible for a world
full of negative externalities which are so dramatically demonstrated by the
acute ecological crisis in the whole of Eastern Europe nowadays.
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IX

STATEMENT AT THE INTERIM COMMITTEE
MEETING,
Washington, D.C., Scptember 23, 1990

Mr. Chairman, ladies and gentlemen,

I am greatly honored to be the first Czechoslovak representative to address
this important gathering. Nevertheless, I would like to say a few words here,
hopefully from a somewhat different perspective.

Czechoslovakia and otlfer countries of Central and Eastern Europe are now
squeezed between two rather abrupt and parallel developments, both of them
largely affecting our economic agents, consumers and producers as well.

Our countries began to implement far-reaching economic reforms. The
changes consist of :

- total elimination or large-scale cutting of subsidies

— high degree of liberalization of prices

— liberalization of foreign trade and

— opening of very closed economies

— introducing various degrees of convertibility

— massive privatization, etc.

All of the changes mean increased exposure of domestic economic agents,
which were used to live in sheltered, protective environments, to the real
economic conditions of their activity. Practically speaking, our aim is an end of
traditional economic paternalism.

At the same time unexpected changes in our external environment repre-
sent an unknown shock to all of us. The term “unknown” is not used
accidentally here, because our institutional arrangements in the past were
rather successful in mitigating the impact of previous oil shocks. Dismantling
of Comecon and its protectionistic practices is extremely positive as a long-run
solution, but its short-run consequences will be very painful both as regards
our import prices (and financial and payment conditions) and as regards our
export opportunities. In addition to it we have the Middle East crisis. Looking
at the unfolding of external changes I came to the conclusion that their
frequency and size crossed our capacity to respond. It even crossed my (and
our) sensitivity level. We used to call, in the first half of 1990, the changes in
Comecon our own, delayed "oil shock™. I do not have enough words in
English to call the real oil shock now. To pay 18 $ per barrel of oil in hard
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currencies was considered an insurmountable task in July, to pay 25 § is
a disaster; when oil prices crossed that level, I ceased to care.

We would argue very strongly that despite such unfavorable developments
our reforms cannot be delayed or postponed, they must be even accelerated.
We are ready to do it. We know that economic agents, operating in an
unreformed or partially reformed economy, do not respond rationally and
sufficiently whereas flexible response, real adaptation is absolutely necessary
now. Changing behavior, decreasing oil consumption per unit of GNP, is
crucial, but it takes time. Passive macroeconomic¢ reaction — severe recession
provoked by attempts to decrease oil demand by cutting aggregate demand
- would be counterproductive.

{ am weli-known for not asking for foreign assistance, especially assistance
I call "reform - neutral’. But in this case, with our own hard currency reserves
close to zero, some external, contingency financing will be necessary. The IMF
and other institutions should respond with new facilities or with extension of
existing ones. [ have in mind expecially a new role for the contingency and
compensatory financing facility which seems to me suitable for such a case.
1 hope our discussions here will help us to find a practical solution.
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X

ADDRESS PRESENTED AT THE 1990 ANNUAL
MEETINGS OF THE BOARD OF GOVERNORS
OF THE IMF AND THE WORLD BANK GROUP,
Washington, D.C., September 27, 1990

As you know, the Czech and Slovak Federal Republic was one of the
founding fathers of the Bretton Woods institutions. We were then, and are
now, very proud of this. We expected at that time to remain conscientious and
reliable members and partners, but circumstances soon dictated otherwise.
After the 1948 triumph of a totalitarian regime and its economic counterpart
- central planning — it very soon became clear on all sides that there was no way
for Czechoslovakia to participate in the International Monetary Fund and the
World Bank. Qur country renounced its membership, with the result that
finally, early this year, we had to apply for membership all over again. We now
have a chance to reverse the developments of the past four decades: more than
40 years of communist dogma, intolerance, and rigidity, of irrational economic
arrangements and disastrous economic policies. History will never forgive usif
we do not seize this unique opportunity with all our might. We strongly believe
our membership in Bretton Woods institutions will help us in this endeavor.
The decision, at the end of 1989, to reapply for membership, was one of the
first decisions made by the new Czechoslovak Government. We wish to
express our gratitude to all of you who have helped make the time between our
first letter and last week's signing of all the necessary documents so short.

In the past decades, the citizens of Czechoslovakia have experienced
a gradual, but substantial loss of illusions about the potential of a centrally
planned economy (and society). With each passing day it has become clearer
to Czechs and Slovaks that the only practical and realistic way of improving
their standard of living will be to abolish totally the institutions of central
planning; to dismantle control over prices, wages, the exchange rate, and
foreign trade; and 1o radically transform the existing system of property rights.
To put it differently, the newly formed Government now has a unique
opportunity to transform the wasteful and irrational economy of Czecho-
slovakia into a normally functioning market system. Cur task is not a centrally
orchestrated shift in our economy’s sectoral structure, nor even a massive
transfer of modern technology; it is larger and consist of the full-scale
replacement of the entire economic system.

Of course, there is a real danger that the short — or medium-term costs of the
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transformation process — in terms of output, employment and inflation — will
be so heavy and so painful that there will be attempts to postpone the necessary
systemic changes and to recentralize the economy again, or once again to look
for untried, intellectually challenging, but in principle dirigistic and interven-
tionist solutions.

The Czechoslovak transformation strategy, called the scenario for cconomie
reform, recently prepared by the Government and approved by the Parlia-
ment a week ago, is a plan for implementing several crucial reform steps in the
proper sequence, The strategy can be briefly summarized as follows:

1. Sound macroeconomic policy is vital if the transformation is to succeed.
Restrictive monetary and fiscal policies will be necessary because:

- we do not want to unteash inflation, with its debilitating effects on
economic decisionmaking and resource allocation;

- we are very pessimistic about the short-term growth potential of the
unreformed economy, and about the speed of the supply response in a refor-
ming economy:

- we want (o squeeze oul the least efficient parts of the economy as soon as
possible. which cannot be done when there is excess demand and easy sales of
any product;

- we want to start the real restructuring without being crippled by the
burden of repaying a “reform-neutral” foreign debt.

We know that reasonable macroequilibrium is a fundamental requirement
for a market economy to operate effectively. Our analyses indicate that to
achieve this, we do not need anything resembling a monetary reform; it will
suffice to impose strong limits on further monetary expansion while allowing
the price level 1o grow up to the money supply.

2. The early and rapid transformation of property rights — the "wholesale
privatization™ of the economy — is absolutely crucial. First of all, the old-style
enterprises do not react and do not respond to new incentives, new signals, or
new changes in the environment. In addition, with the reform already under
way, chaotic. extremely inefficient and extremely unjust privatizations are
taking place. which in no way fulfill our intentions as architects of the
transformation. There is no time to wait.

The final draft of the Transformation Act was to be discussed within the
Government of Czechoslovakia during the week of this Annual Meeting and
will be sent — with minor modifications - to the Parliament for its approval in
the next few days. The privatization process will be divided into two parts - the
privatization of small-scale businesses, based on standard privatization techni-
que, and the privatization of large enterprises using a mixture of standard and
nonstandard methods. Because of the lack of domestic capital, we plan to
augment the wealth of the population by distributing a part of the state’s
property in the form of free (or nearly free) vouchers to the public at large. The
vouchers will be used as claims for shares of state—~owned companies.

3. Prices. foreign trade and foreign exchange rates will be liberalized starting
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January 1, 1991. Relative prices must be changed at an early stage of the
reform process. Most of the changes must be, and will be, accomplished by the
invisible hand of the market, rather than by administratively orchestrated
actions. If prices are not free to adjust to changing market forces, they cannot
perform their basic functions, with the result that other means of allocation
- well known to us for decades — will take over. The price liberalization process
cannot be partial or gradual, because either way the economy will remain
trapped in a state of macrodisequilibrium. A consensus is growing in Czecho-
slovakia on this need to work quickly in dismantling controls. Because we
understand that gradualism does not work, it is a road we do not intend to
travel.

By this stress on the fundamentals of the transformation process, we hope to
avoid the danger, later on, that we might be required, under pressure, to make
a series of ad hoc decisions that could fead us far off our course. And we are
well aware that there will be such pressures: that there will be social unrest and
populist opposition. This is all the more certain, because our reform measures
will coincide with dramatic external changes and external shocks of unknown
kinds and unforeseeable magnitudes.

This brings me to my final point. We know that there have been cases where
major financial assistance caused the deceleration, not the acceleration, of the
necessary systemic changes that we consider of the utmost importance. We do
not intend to posipone the institutional and structural steps we have already
announced toward a rationally functioning market economy, nor to delay
putting an end to the paternalistic behavior of the Government; and we are
determined not to prolong either the life of the extremely inefficient "nonsys-
tem”, which exists even when central planning has gone and the markets are
still underdeveloped and severely constrained, or the interval during which
various interest groups (including the bureaucracy and black or shadow
marketeers) will be able to extend and strenghten their positions.

At the same time, however, we do need a very specific kind of financial
assistance: we need a macroeconomic stabilization package to function as
a necessary buffer, absorbing, for a very limited period of time, some large
shortrun fluctuations of various economic variables that will exceed their
long-run equilibrium values.

We know it is important to distinguish between activities that are tempora-
rily uneconomic and activities that are permanently inviable; a distinction
must be made between price increases based on short-run supply rigidities and
relative price adjustments based on long-run demand and supply relations in
the world economy. All truly reforming countries need to have this form of
macroeconomiic stabilization assistance at their disposal while the real trans-
formation is under way.

Without the recent changes in the world economy, we would have needed
astand-by arrangement, as well as a standard stabilization {or transformation)
program, to mitigate short-run economic hardships affecting large social and
economic groups in our truly reforming country.
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But the last oil shock, coinciding for us with the demise of COMECON and
the dissolution of its protected, mutually debilitating trade area, is expected to
greatly alter our economic outlook and the impending costs of adaptation. The
synergic effect of all the recent external changes will be extremely severe;
practicaily speaking, we are facing the three oil shocks of the last two decades
all at the same moment. It will far exceed our limited capacity to absorb such
shocks, and the standard methods of macroeconomic stabilization assistance
will not be sufficient.

It seems clear to me that some additional, extra financing will be necessary.
The expansion of the compensatory and contingency financing facility is one
potential step in the right direction: it would provide a flexible response to the
continuing uncertainties surrounding the political and military situation in the
Middle East, Extra financing is not an acceptable remedy for inappropriate
economic policies, but some additional economic assistance will be necessary,
and the urgency of the matter should not be underestimated. In the case of
Czechoslovakia (and the other East European countries as well), the extra
need poses a serious threat to the success of our economic reforms. Some
Western observers, considering the conversion of centrally planned
economies into market-organized ones to be this century's most important,
most difficult and most challenging issue of economic policy, looked into the
annals of history for an era of comparable significance. But that was before the
advent of the Middle East crisis. My English does not offer me adjectives for
describing the problem now. It will not be solved by external financing, but
external financial assistance can help a great deal. It is especially by giving us
time to adapt that will improve our reform program'’s chances of success.
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I

REVOLUCE V CESKOSLOVENSKU:
ALE CO S EKONOMIKOU?

»y)N€Znd* revoluce, kterd b&hem nékolika dnd smetla komunisticky reZim
v Ceskoslovensku, vytvofila piedpoklady nejen pro politickou svobodu
a demokraticky pluralismus, ale také pro demontd? centrilng plinované
a byrokraticky fizené ekonomiky. V této zemi neni pochyby o tom, Ze jedinym
feSenim je piijmout trh jako zdkladni a dominujici princip ekonomického
systému. Blahové sny Sedesdtych let v Ceskoslovensku o ,.tfeti cestd" nebo
0 ,,socialismu s lidskou tvafi* jsou definitivn& zapomenuty. Je jasnd shoda
v tom, Ze trh je nedélitelny, Ze nemize byt nistrojem ve zkufenych rukou
centrélnich pldnovaci a Ze neviditelnd ruka trhu je mnohem lepsi nez jejich
viditelnd ruka. Dlouh4 a velmi negativni zkuenost s nadi specifickou ..cestou
do otroctvi* podkopala vSechny pokusy o reformu centrilné plinované
ekonomiky. Jestlize mame moZnost svobodné volby, pak podle prohlddeni
nové vlidy je pouze trh schopen zabezpeéit ekonomickou racionalitu, ,,trh se
opird o svobodu lidi**, pfi¢em? ,,tim, Ze jednotlivec steduje své viastni zajmy.
mizZe nejlépe pfispét k blahobytu ostatnich jednotlived* atd. To nejsou citaty
z Adama Smithe, nybr programové prohldseni ceskoslovenské vlady, které
bylo schvileno parlamentem.

Cil je jasny, pfechod nikoliv. Médme pouze jednu vyhodu. Pochopili jsme, ze
standardni vychodoevropskd ,,reforma* je past. Vlivem decentralizace rozho-
dovini (s nesprivnymi cenami a s monopolni strukturou trhu), jakoz i vlivem
uvolnéni makroekonomického fizeni dochidzi k destabilizaci ekonomiky.
takZe obané (obéti nezodpovédnych reformidtor} velmi stridaji a v této
situaci se zdd, Ze jedinym feSenim je pliZivd recentralizace. Proto navrhuji
jakousi ,,antireformu‘* nebo negativni reformu, kterd se zaklidi na velmi
restriktivni mé&nové a fiskdlni politice, doplnéné pe¢livym péstovanim trhu,
radikélni demonopolizaci (nejen decentralizaci nebo deregulaci) a zdroven
smélym nédstupem soukromych firem na trh. Tento pfistup ma blize k liberilni
tradici neZ k ambiciéznim konstruktivistickym pokusim socidlniho inZenyr-
stvi. VE&fime totiZ (alespori nektefi z nds) spise v ,.&innost &lovéka nez
v ,,zdméry Hovéka*.
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II

PRECHOD OD CENTRALNE PLANOVANE
EKONOMIKY: d
CESKOSLOVENSKY PRISTUPY

Otézky usp&iného prechodu, o nichz se stdle diskutovalo v teskosloven-
skych ekonomickych éasopisech ve druhé poloviné osmdesatych let, se dostaly
do popiedi zdjmu s novou naléhavosti a, co je dtlezit&jii, v nové ideologické
atmosféfe intelektudlni svobody. Vychozi otdzkou viak meni ,,prechod od
Zeho?*! Bez nilezitého pochopeni logiky ekonomického systému a mechanis-
mu ,.zesnulého™ socialismu bychom nebyli ani schopni dit dohromady
pouZitelny reformni program pfisluiného nutného pfechodu. Viichni mame
sklon uvazovat v kategoriich zastaralych uebnic a nade pfedstava nereformo-
vaného nebo &dsteéné reformovaného ekonomického systému v zemi, jako je
Ceskoslovensko, je obvykle nasledujici:

- rozhodujici ekonomické vztahy pfedstavuji vertikilni vazby (a tok
informaci) mezi planovaéi a , Fizenymi* podniky, zatimco horizontalni vztahy
(skutecné dodavky zboZi a sluZeb) hraji vzhledem ke své pasivni povaze
zanedbatelnou dlohu;

—skuteend ekonomickd moc je v rukou centrilnich planovagu, piidemz silni
pldnovaéi maji moc pldnovat. fidit a ovlddat jiné ekonomické subjekty.

Nic véak neni vzdalen&jsi pravdé nez tato klamna pfedstava. Horizontilni
ckonomické vztahy (skuleéné doddvky zboZi a sluzeb a jejich ceny) mezi
ekonomickymi subjekty jsou totiz ve skutecnosti rozhodujici, protoze v&tdina
ekonomickych vysledku zdlezi na nich. Ekonomické vysledky centrdlné fizené
ekonomiky jsou samoziejmé velmi $patné, protoZe pfevaZnd Cast ekonomické
ginnosti v takové ekonomice se realizuje v podminkdch krajné deformovanych
a vysoce monopolizovanych trha pii cendch, které neodraZeji relativni
nedostatek zboZi, pfi chaotickych zdsazich viddy do mikroekomické oblasti,
na trzich, které jsou v nerovnovize. Planovati jsou slabi a monopolni vyrobci
maji mnohem vice hospoddfské (i planovaci) moci ne plnovaZi, Tento popis
se podobd b&znému pfipadu duchodové motivované spolecnosti: velei vyrobci
se uchézeji o ruzné vyhody pro sebe, vyuZivaji pfi tom mechanismu centralni-
ho pldnovini, a to na Gikor obecného zdjmu, a tedy na ukor spotiebitele. Tato
situace neni viak nihodna, ale je logickym dasledkem nedokonalého vyteSeni
nepiekonatelného problému, pfed kierym stoji ekonomické subjekty podfize-
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né centrdlnimu pldnovéni. Jednostrannd organizacni struktura se opiré o né-
kolik velkych podnikl ve viech prumyslovych odvétvich, je reakci ekonomic-
kych subjektl na problémy transakénich nikladid, s nimiZ se potykaji v pod-
minkéch iraciondlniho planovéni, konfuzniho statniho viastnictvi. rychlych
skoki vpfed (industrializace). laxni mé&nové a fiskalni politiky. Chtél jsem bez
dalich podrobnosti jen ukdzat, Ze otazka ,.kde jsme* neni nijak nepodstatna
a vyzaduje dal3f zkoumdni (a do jisté miry pfepsani piisluinych u&ebnic).

Novi &eskoslovenskd vldda ,.narodniho porozuméni* prohlésila, Ze jediné
rozumné feSeni ekonomického problému je pfijmout trh jake zikladni
a dominujici princip naSeho budouciho ekonomického systému. Proto ¢esko-
sloveniti ekonomové zduraziuji rozdil mezi tzv. koncepci trznich ndstroji na
jedné strané a skute¢nym trhem na strané druhé a v této souvislosti varuji pred
nezodpovédnym uZivianim slova trh ve vychodoevropské reformni rétorice.
Nage dlouhd a velmi negativni zkuSenost s ¢eskoslovenskou ..cestou do
otroctvi** pfispivd k tomu, 2e jsme radikalni a netrpélivi. Doufame. Ze ted
mame ,,svobodu volby*, a proto jsme se rozhodli, Ze nase volba je trini
hospoddistvi bez jakéhokoliv komplikujiciho a zatemiujictho pfiviastku
v slova trh. Tato radikdlni ekonomickd ideologie zatim nevyvolala Zidnou
negativni reakci feskoslovenské vefejnosti, a proto stalym dkolem nové vlady
musi byt jeji vyklad a obrana proti kritikim.

Ceskoslovensky trzni systém bude vychézet ze soutasné existence riznych
forem vlastnictvi jako v mnoha jinych zemich. Nynéj3i podil soukromého
vlastnictvi je vak velmi maly a zatim je té2ké odhadnout jeho budouci podil.
Bude vysledkem vzdjemného plsobeni nékolika socidlnich a ekonomickych
procesti — na jedné strané podnikatelské hnaci sily soukromych inovatord a na
druhé strané tisp&chu vladni privatizaéni politiky. Na samém zaéatku transfor-
macniho procesu by bylo pifedéasné hodnotit kterykoliv z nich. Tendence je
viak zcela jasnd - nové organizace soukromych podnikatelt vznikaji kazdy
den.

V kazdém ptipadé miZeme zadit s jednou velkou vyhodou. V posiednich
dvaceti letech neméli ceskoslovensti ekonomové sice Zidnou moZnost ,.refor-
movat* vlastni ekonomiku, ale zato méli vybornou pfileZitost sledovat velmi
pozorné reformni pokusy svych sousedii. Pochopili. Ze standardni vychodoev-
ropskd reforma pfedstavuje nevyhnutelné , past”. Reformni past, kterou je
nyni vidét v n&kolika zemich provddé&jicich reformu, je vysledkem nespravné
tasové posloupnesti reformnich opatfeni. Pro ndzornost musime pouit svych
diiv&jSich argumenti o tom, jak nereformovani ekonomika funguje.

Standardni vychodoevropskd reforma tim, Ze dto¢i na nadmérnou centrali-
zaci a zjevny nedostatek samosprdvy a samofinancovani, navrhuje jako vielék
decentralizaci, nebo jinak feteno snaZi se pfesunout rozhodovani z centra na
jednotlivé ekonomické subjekty. Tento pfistup je samoziejmé spojen s novy-
mi problémy a s neCekanymi a nepfijemnymi disledky:

1. piesun rozhodovaci moci se reformé nedafi z toho prostého divodu, Ze
tato moc ji2 pfesunuta byla, i kdyZ to v&tdinou uniklo pozornosti;
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2. celd operace prakticky znamen4 jiny pfesun: ochromeni a netinnost
ustfednich Gfadd a uvolnéni makroekonomického Fizeni, které vyvoldva
pustodivé a destruktivni procesy vedouci ke vzniku nadmérné poptéavky,
k rozpodtovym deficitim, k levnym dvérim a nakonec k nekontrolovatelné
inflaci;

3. pfi deformovanych cendch nemohou délat ekonomické subjekty na
mikroekonomické idrovni raciondln&jdi rozhodnuti neZ jakd délali dotyéné
subjekty i centrdlni pldnovaci dfive;

4. vladni pokusy zlepiit cenovou strukturu vedou v obdobi potlatované
inflace k uvolfiovani cen a k oteviené rychlé inflaci;

5. nediisledné stabilizaéni programy vedou pak k velkému strddani Sirokych
vrsiev nevinnych obcan;

6. zd4 se, Ze z tohoto zatarovaného kruhu neni vychodisko.

AniZ bychom se pokouseli navrhnout zpisoby, jak prolomit tento zacarova-
ny kruh, ktery je nutnym disledkem zminéné reformni pasti, hleddme jinou
reformni strategii. Ve snaze odlidit nd$ pfistup mluvime ob&as dokonce
o ,,antireformé&* nebo ,,negativni reformé&*, ale v zésadé jde o ndvrh jiného
reformniho modelu. Misto decentralizace zduraziiujeme demonopolizaci.

Piechod k raciondlné fungujici tr2ni ekonomice vyZaduje proto dva soubéz-
né chirurgické zdkroky, a to jeden na makroekonomické a druhy na mikroeko-
nomické iirovni. Pfedpokladem icinného demonopolizaéniho programu je
velmi restriktivni mé&nova a fiskélni politika, potladeni monopolnich vyrobci
snifenim jejich dotaci a levnych tvérd a odstranénim nadmérné poptavky
v oblasti investic a na trzich meziprodukti. Prvni etapa této operace bude
realizovdna v Ceskoslovensku v nové sestaveném stitnim rozpoétu na rok
1990, ktery bude pfedloZen parlamentu v bfeznu a bude obsahovat radikalni
a bolestné 3krty. Aktivni antimonopolni politika zdroveii odstrani nékteré
z dosavadnich monopold, zatimeo vlddni, zdkonodérnd, dafiovd a tuvérové
politika bude maximalné podporovat usp&iny ndstup na trh hlavné soukro-
mych podniku a doméci zasobovéni trhu bude doplnéno tim, Ze na trh bude
mit Siroky pfistup také zahraniéni konkurence. Otevieni &eskoslovenské
ckonomiky ,,ostatnimu svétu‘‘ je tedy koneinym krokem ,,antireformy*.
Jedt& poznimku nakonec. Kvalita danového systému je zdvisla na kvalit€ trhu
(a nikoliv naopak) a uvolnéni cen bude proto kone¢nym, a tedy nikoliv
potiteénym momentem celé reformni strategie. To je podle nadeho ndzoru
jediny zpusob, jak se vyhnout reformni pasti a jak udrZet nezbytnou vérchod-
nost nové vlady.

I 2. 1990
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111
EXISTUJE TRETI CESTA?%

Na tuto otazku dalo v Ceskoslovensku odpovéd programové prohligeni
federdlni vlady z 19. prosince 1989. Zcela jasné zduraznilo, Ze jsme pfipraveni
piijmout trZni hospodéfstvi zdpadniho typu jako zdkladni a dominujici princip
nadeho budouciho ekonomického vyvoje. Existuje jasnd a stile irdi shoda
v tom, Ze trh neni vhodnym ndstrojem ve zkuSenych rukou centralnich
pldnovacil a Ze svobodna neviditelnd ruka trhu je pfi rozdélovdni omezenych
zdrojl dsp&3néjdi neZ viditelnd ruka centrilnich planovaéi.

Hlavni problém pfechodu je viak v tom, Ze podstatna &ist ekonomické
aktivity v centrdlné fizené ekonomice je provddéna v podminkdch krajné
deformovaného a vysoce monopolizovaného trhu. Co je tedy nutno délat? Jak
demonopolizovat ekonomiku a podle jakého scéndfe by se to mélo provést?
Ve které etapé a za jakych okolnosti miZe byt nd3 cenovy systém osvobozen
od dosavadni centrdlni regulace?

Kli¢ k této otdzce je nepochybné v nyné&jdim rozlozeni vlastnickych prév.
Formdln¢ jsou tato prava plné v rukou stitu nebo ,,lidu*. Neformalné& nepatfi
stdtni vlastnictvi nikomu nebo, coZ je horsi, tém, ktefi se citi dosti silni na to,
aby si je osvojili.

Je proto naprosto nezbytné, aby vlida stanovila zékladni pravidla pro
pfesné urfovani, kdo bude formdlné zastupovat vlastnictvi stdvajicich vyrob-
nich prostfedkl. Rozhodujici moment na$eho nesourodého feleni je. Ze
existujici firmy budou posuzovény rizné, podle toho, do které kategorie patfi.

Kategorie A bude zahrnovat v podstaté vefejné prospéiné podniky jako
Zeleznice, telekomunikace, nemocnice atd. Pfedpoklddd se, Ze podniky
vyrdbéjici vieobecné prospéiné statky a poskytujici sluzby budou Fizeny
podobnym zpiisobem jako stétni podniky v zipadnich ekonomikdch s velkym
vefejnym sektorem.

Do této kategorie budou patfit také nékteré podniky produkujici napt. uhli
a ocel.

Kalegorie B bude zahrnovat viechny ostatni velké primyslové podniky.

Nejproblematictéjsi podniky vlida zlikviduje. pficemZ pro n&které poné-
kud dspésnéjsi miZe pfipadné zafidit uzavieni ritznych druhit leasingovych
smluv nebo smluv typu joint venture,

Zbyvajici podniky v této kategorii stdle jeSté¢ pfedstavuji nejvétsi skupinu
dosavadnich statnich podnikl. Pro potieby strategického plinovani, finan&ni

# Le Débat, March - April 1990, Paris
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kontroly a kapitdlovych piidéld u kaZzdého z nich zfidi vlada Feditelskou radu.
Kazda feditelskd rada se bude sklidat z 9 €lend, ktefi budou zastupovat vlidu,
dosavadni vedeni a pracovniky podniku. Bude stanoveno, v jakém poméru
budou tyto tfi kategorie zdstupct odpovidat specifick ym podminkdm kaZdého
odniku.

P Kritkodobym iikolem feditelskych rad bude likvidovat dosavadni mamuti
monopoly a fidit demontaZ dosud pouZivanych vyrobnich prostfedki. Dlou-
hodobé& budou feditelské rady zastupovat formdlni prava vlastniki b&hem
procesu privatizace. Vldda navrhne parlamentu pfesnd pravidla perspektivni
privatizace.

V ekonomice &eskoslovenského typu existuji jesté dvé skupiny podnika.
Prvni je nyni provozovdna mistnimi orgdny a druhd se sklidd z riznych
druistev. Majetek spravovany mistnimi orgdny muize byt hned rozprodin
vefejnosti za trini ceny. Na zaCitku pfedpokldddme, Ze budou pfichdzet
v tvahu pouze domdci kupci.

U druzstev budou rozhodujici skuteéné vlastnické podily dosavadnich
glena.

Demonopolizacni proces bude vyrazné podporovin rozsahle liberalizova-
nym néastupem domdcich i zahrani¢nich podniki vieho druhu. Vznik novych
stdtnich podniki bude silné omezen.

Postupné s procesem privatizace pfistoupi vlada ke zru3eni regulace cen.

Netfeba zdiraziiovat, Ze cely program ma velmi diileZitou makroekonomic-
kou dimenzi. Pfedpokladem isp&iného demonopolizatniho programu je
velmi restriktivni ménova a fiskdln{ politika, potlaéeni monopolnich vyrobcii
sniZenim jejich dotaci a levnych dvéri i odstranénim nadmérné poptivky
v oblasti investic a na trzich meziprodukti.

1. 2. 1990
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PROTI VAZANYM SMENNYM KURSUM ¥

I pro nékteré Vychodoevropany pfedstavuje kongresové svédectvi Miltona
Friedmana ,,Diivody pro pruzné ménové kursy*‘, které bylo napsino pfed
nékolika desitkami let, vychodisko pro diskusi o mezinarodnich ménovych
reforméch ve sv&té vieobecné a v dfivéjsi oblasti RVHP zvl4sté. Jako obvykle
predklddd Milton Friedman velmi jasny text, kde zdiraziiuje zakladni véci
a ostfe rozliduje mezi jednotnou ménou a systémem ndrodnich mén, propoje-
nych mezi sebou prostfednictvim tzv. vizanych sménnych kursi. Hlavnim
argumentem ¢lanku je, Ze ,,i nedisté plovouci smé&nné kursy se zdaji byt lepsi
neZ vizané kursy, i kdyZ ne nutné lepéi neZ jednotnd ména“,

Milton Friedman je si védom, Ze by bylo chybou uvaZovat pili§ zdrZenlivg,
a je phipraven Celit argumentim né&kterych vladnich dfednikd i riznych
intervencionistickych ekonomil, ktefi neduvéiuji trhu a véfi, Ze jsou schopni
jeho vysledky korigovat. V tomto ohledu podporuje tento Zidouci a uZiteény
tldnek ndzor, ktery akademické kruhy zastdvaji jiz dlouho, Ze totiz uréovani
cen nadéld vice Skody neZ uZitku. Na podporu tohoto zdvéru mohou vychodo-
evropiti ekonomové poskytnout neséetné dikazy.

Teoreticky si dovedeme pfedstavit bédjeény novy svét idealistickych
(a mocnych) centrilnich bankéfa, ktefi by maximalizovali sviij uZitek koordi-
naci domdei mé&nové politiky jen proto, aby udrZeli sménné kursy svych
pfislusnych mén na dohodnuté vysi. Prakticky v3ak takovy svét nepfedpokla-
dam, a to vzhledem k nedostatku idealismu, ddle vzhledem k specifickym
ndrodnim zdjmim, k rozlitnym ekonomickym podminkdm a k rdznym
ekonomickym (a socidlnim) prioritdim, nehledé na priikazné&j$i argumenty
prosazované Sirokou vefejnosti. Zdpadn{ zemé maji nepochybné dostatek
svych vlastnich zkuSenosti, aviak silnd davka ,,vzdjemné hospodifské spolu-
price*‘ mezi zemémi RVHP v poslednich &tyfech desetiletich jen zvy3uje u nas
ve vychodni Evropé nadi podeziravost.

Soucasné hospodafské zmény, rostouci disparity a pfesuny bohatstvi mezi
konkurujicimi si zemé&mi, dirigistické ambice v jedné &4sti svéta a antidirigis-
tické pokusy v druhé &isti stavi staré diskuse o pevnych nebo pruZnych
ménovych kursech do novych souvislosti v nové perspektivé. Pfi pohledu na
Evropsky mé&novy systém (EMS) v jeho nynéjsi podobé, nebo jak je projekto-
vin pro Evropu 1992, vidime Gspéchy i nezdary. Milton Friedman si pravem
klade otdzku, zda nyné&jii EMS pfispél k desinflaci v nékterych zemich (ve

¥ The National Review, éerven 1990, New York
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Francii), nebo zda pfi¢inou celosvétové desinflace byly jiné faktory. Argu-
menty, které zdlrazfiuji zdsluhy EMS, se mi zdaji nepfesvéd<ivé, a proto mam
vaZné pochybnosti o roku 1992. Pravdépodobné existuje dlouhodob4 tenden-
ce sméfujici k evropské integraci (za nékolik desetileti, nikoliv let), aviak
moje zku3enosti z nékolika pfipravnych schizi Evropské banky pro obnovu
a rozvoj v nékolika poslednich tydnech v PafiZi mi fikaji, Ze v Evropé je jesté
dlouhd cesta ke zrueni viech iistfednich bank (aZ na jednu). Bezpodminegnou
kapitulaci viech ustfednich bank ve prospéch jediné dominujici banky si
dovedu t&Zko pfedstavit.

Stejné, nadmiru optimistické dvahy je dnes moZno slyet i ve stfedni
a vychodni Evrop&. Do téZe kategorie patfi sny o snadném piechodu
z chranéného trhu RVHP na svétovy trh vystaveny konkurenéni soutéZi, a to
ne jednotlivé, nybrZ v jednotné skupiné zemi, o spole{ném ndvratu do
Evropy, o znovuobnoveni Evropské platebni unie mezi Ceskoslovenskem,
Polskem, Madarskem a Sov&tskym svazem atd. Dotyéné zemé se viak od sebe
li§i mnohem vice neZ jejich zdpadoevropské prot&jsky. Riznym tempem
a v rizném rozsahu providéji dramatickou restrukturalizaci svych ekonomik,
hledaji zdkladni pravidla zdravé ménové a finanéni politiky, znovuobjevuji své
témé&f ziracené narodni identity a to posledni, co ted potfebuji, je vytvofit
slozity ,,chudinsky klub zemi se slabymi ménami, které se devalvuji.
Argumenty Miltona Friedmana plati také v této &asti svéta.

8. 4. 1990
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V.

PROGRAMOVE PROHLASENI NA VYROCNI
KONFERENCI SVETOVE BANKY

O EKONOMICE ROZVOJE

Washington, D.C., 26. dubna 1990

Pane prezidente, dimy a pinové, jsem velmi poctén a se mnou nepfimo také
moje zemé& tim, Ze jsem byl pozvin a poZaddn, abych na této vyznamné
konferenci, v této vyznamné instituci a v tento vyznamny okamiik dgjin
pronesl pro%amové prohlaseni.

Jak vite, Ceskoslovensko, které je jednim ze zaklidajicich oteh bretton-
woodskych instituci, poZddalo opét o ¢lenstvi v Mezinarodnim ménovém
fondu a ve Sv&tové bance. Navdzali jsme jiZ velmi izké kontakty a chceme byt
opravdu dobrymi a spolehiivymi partnery jak pro pfisluiné instituce. tak i pro
jednotlivé flenské zemé&. Nechceme pouze dostivat, nybrZ podle moZnosti
také ddvat, i kdyZ se obavam, Ze to, co na samém za¢atku miZeme nabidnout,
se nedd svym vyznamem srovnat s tim, co muZeme dostat.

Jak vidim z ndstinu programu vyrocni konference, bude jeji pozornost
zaméiena na problémy rozvoje a na rizné druhy pfechodi: na piechod od
jednoho ekonomického systému k druhému, na pfechod od ptizplisobeni
k ristu a na pfechod od do¢asného urychleni riistu ke stdlému rozvoji. Proto
muZe byt nade zkuSenost pro vis zajimavd.

V soudasné dobé se snazime, jak jisté vite, uskuteénit pfechod od centralné
planované ekonomiky k trZni ekonomice. V tomto ohledu jsou nade ziméry
zcela jasné. Nechceme opakovat chyby z Sedesatych let a zavadét néjaky
hybridni systém, tedy cosi mezi centralnim pldnovanim a trZni ekonomikou.
O ,.tieti cestu* nemame zdjem. Jak kdosi neddvno fekl, tieti cesta je
nejrychlejdi cestou to tietiho svéta.

Chceme uskutednit pfechod od ekonomiky ovlddané stitem k ekonomice,
ktera se opird o soukromy sektor, soukromou iniciativu a o soukromé
vlastnictvi. Nemdme v dmyslu fidit ekonomiku shora. Nechceme si nic zacinat
s daliim zacarovanym kruhem pseudoracionalistického inZenyrstvi podle
ambic nezodpovédnych intelektudld a technokrati.

Chceme uskuteénit pfechod od neefektivni, marnotratné a ekologicky
Skodlivé ekonomiky k normdlnimu systému zaloZenému na cenich podle
dostupnosti zboZi, na spravnych stimulech a na jasnych vieobecnych pravid-
lech.

Nechceme déle pokracovat v pasivnim opatrnickém a defenzivaim Zivoten(
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na zdklad& ¢dsteéného vylepsovani dosavadniho systému. Chceme skuteénou
zménu. Dokonce se mi ani nelibi tak &asto zneuZivané slovo ,,reforma*.

Chceme velmi brzy uskutednit rychly pfechod od bolestného obdobi
strukturalnich zmén s nulovym nebo moZnd i negativnim tempem ristu
k pozitivnfmu tempu hospodéfského ristu.

Mime mnoho ambiciéznich pldnt a stile si klademe a kladli jsme si otdzku,
zda to je moZné, zda to miZeme dokdzat, zda je vibec moZnd demont4Z
centralné plénované ekonomiky. Kromé toho si nejsme jisti, zda nase nyngjsi
ekonomickd situace - o Ceskoslovenské ekonomice se asto Fikd, Ze md
nejlepsi vychozi pozici (pokud jde o zahraniéni zadluZenost a miru nerovnovéa-
hy na zdkladnich domdcich trzich) pro ekonomickou restrukturalizaci — je ve
skute¢nosti pfednosti nebo nevyhodou, zda usnadni reformu nebo ji bude
blokovat. Obdvame se, Ze pomédh4 vytvafet sny o tom, Ze je moZno takhle dile
pokracovat, protloukat se a &dsteéné vylepdovat dosavadni systém.

Je mnoho problémii, pfed kterymi stojime, a dobfe si je uvddomujeme.
Uvedu nékteré z nich jesté dfive, neZ se pustime do diskuse o tom, co si
myslime, Ze do urdité miry vime, a co jesté dostate¢né nevime.

Ptdme se, jak rozvinout cely proces ekonomické pfemény a v jaké Zasové
posloupnosti. KdyZ proces jiZ zacal, jak neztratit tempo reformy, jak vytvofit
a udriet potfebny politicky a socidlni konsens, jak zachovat v&rohodnost
reformni politiky, jak nepfekrodit mez tolerance obyvatelstva, jak zrusit
starou neproduktivni kolektivistickou socidlni smlouvu - jak ji zménit, jak ji
pfepsat a jak sniZit na minimum néklady spojené se strukturdlnimi zmé&nami,
pokud jde o rist, zaméstnanost, inflaci atd.

U viech téchto otdzek bych rdd zdiraznil, Ze odpovédi na né nachazim
v hlavnich souéasnych ekonomickych proudech, v ekonomickych studiich,
které vypracovaly vyzkumné tymy v mezindrodnich institucich véetné - nebo
pfesnéji potinaje — Svétovou bankou. My oviem nemuZeme ¢ekat na vytvofe-
ni specifické teorie pfechodu od centrélné pldnované ekonomiky, jak to nékdy
vykldddme. Viechny odpovédi jsou po ruce a my jich musime vyuZit néleZité
tviréim zpasobem v t&ch specifickych pfipadech, které musime fesit.

Cim dal vice jsme ptesvi&déeni o tom, e nade zem&, stejnd jako kterakoliv
jind zemé, je méné jedine&nd, neZ jak se casto tvrdi. Existuji sice uréité
specifické znaky a urdité rozdily, aviak jsem si zcela jist, Ze existuje vice
podobnosti neZ rozdili! Zékladni ekonomické zdkony plati viude bez ohledu
na kontinenty, ekonomické systémy ¢i ideologické pfistupy. Tuto skuteénost
snad neni tfeba ani zdiirazilovat, ale vzpominéam si na diskuse, které se tu vedly
pfed nékolika lety o ,,ekonomii rozvoje*. To je tieba pfipomenout v kazdém
pEipadé v nadi ¢4sti svéta, kde znalost hlavnich ekonomickych proudtl je velmi
mald, témé&F zanedbatelna.

A toto je jedna z dileZitych oblasti, kde by ndm Sv&tova banka mohla
pomoci. Zvyseni znalosti hlavnich ekonomickych proudii v nasi &4sti svéta by
bylo totiZ dokonalym rozvojovym projektem, ktery by byl velmi uZiteny.

Nyni bych rdd zdiraznil nékteré body, které nazyvame ,,znimé*, tedy véci,
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jeZ jsme pochopili, pokud jde o reformni strategii, a pak ,,nezndmé*, které se
musime tady nebo jinde naucit.

1. Velmi dobfe vime, Ze dstednd reforma je mnohem hordi ne? zidna
reforma. To je poznatek, ktery jsme ziskali pti velmi peclivém studiu reforem
provddénych ve stfedni a vychodni Evropé€ v poslednich dvaceti letech.
Céste¢nd reforma v deformované ekonomice je hrozn4 chyba.

2. Klademe-li diraz na komplexni, viezahrnujici reformu, neznameni4 to, Ze
musime ekat na reformni program, jenZ obsahuje vie; to je podle mého
nédzoru velmi dileZité, protoZe kdybychom chtéli éekat na ambiciézni, intelek-
tudlné dokonaly reformni projekt dopracovany do viech podrobnosti, pak
k reformé nikdy nedojde. To by byl ndvrh na zahajeni reformy v roce 2057
a znamenalo by to odklddat reformu na neurtito. Jesté horsi je, Ze kdyz uz
reforma za&ala, Eekéni na programy vede velmi rychle k chaotickému rozpadu
ekonomiky, jak to vidime v soutasné dobé v Sovétském svazu. Cekdni je jeden
ze zplsobi, jak spadnout do ,,reformni pasti*.

3. Reformni projekt znamend plin né&kolika rozhodujicich reformnich
krokti ve sprdvné posloupnosti. Reformni projekt neznamend, %e znime
viechny podrobnosti, 2¢ miiZzeme pfedem oznimit viechny reformni kroky
a Ze mame viechna data pro viechny moiné scéndfe. Rdd pfirovndvdm
transformaéni proces k Sachové partii. KdyZ chceme hrat Sachy, musime
v&dét, jak hrdt. Musime v&dét, jak posunovat rizné figury na Zachovnici.
Musime zndt zékladni strategie pfi zahajovdni hry, ale nemGZeme znat situaci
na Sachovnici po patnictém nebo dvacitém pédtém tahu.

Zdiraziuji to, protoZe je velmi t&2ké vyklddat to politikim ve vychodni
Evropé, kteii jsou dosud zvykli na podrobné plany plné dat a Zasovych
termini. Politici (a vefejnost) musi v&fit, Ze umime hrat 3achy, Ze zname riizné
vychozistrategie, aniZ se divime na Sachovnici, a Ze dovedeme reagovat rychle
a 1¢inné na neofekdvané situace. (Musim v3ak pfiznat, Ze na%i politikové
nevéfi, Ze pfi hie v Sachy jsme tak dobfi.)

4. Traditni ekonomickd reforma na Vychod@ znamd jiZ nékolik desetileti je,
jak fikdme, pasti, a to nejméné ze dvou diivedii. Jeden souvisi s mikroaspek-
tem a druhy s makroaspektem celého problému. Tradini reformni model
,,decentralizace* je totiZ omylem, a tedy pasti. Decentralizace znamena
pfesun t&%idt€ rozhodovani bez soub&Znych zmén zdkladnich charakteristik
systému, poéinaje vlastnickymi privy na jedné a cenami a stimuly na druhé
stran€. I kdyZ vypadd my3lenka decentralizace v nadmémé centralizované
ekonomice na prvni pohled racionilnég, jde o nedorozuméni. Je to totiZ past,
protoZe rozhodovdni, které provadéji mikrosubjekty, pfindsi - ceteris paribus
— vice problémil ne? fedeni.

Existuje viak jé3t€ jedno nebezpedi, jak lze spadnout do reformni pasti.
I kdyZ jsou vyznamné tkoly transformacéniho procesu svou povahou mikro-
ekonomické, je pro zdar reformniho procesu rozhodujici spravna makroeko-
nomick4 politika. To zdirafiuji brettonwoodské instituce neustéile. V Cesko-
slovensku vime, Ze restriktivni ménovd a fiskd!ni politika je nutnym pfedpo-
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kladem jakékoliv dspésné ekonomické reformy. Bez ni jsme totiZ znovu
v reformnfi pasti.

Makroekonomické aspekty celého reformniho procesu zdiraziiujeme velmi
éasto. Velmi pronikavou zmé&nu jsme provedli s deficitnim rozpoctem na sok
1990. Nova viada navrhla na prvni tfi mésice roku 1990 provizorni rozpocet
a slibila, Ze vypracuje novy rozpocet v bieznu 1991. SniZzenim dotaci a daldimi
usporami na jeho vydajové strané se ndm podafilo zmé&nit deficitni rozpocet na
piebytkovy.

Mime za to, Ze rozpoftovy piebytek je velmi dileZitym pfedpokiadem
zdaru celého reformniho procesu. Na zagdtku se ndm podatfilo sniZit vydaje
a dotace, jak jsme fikali, hlavné na dkor vyrobct a dosud nikoliv na dkor
spotfebitell, protoZe rozpocel vychdzel ze sniZeni dotaci pouze vyrobnimu
sektoru. To se v8ak velmi brzy zméni.

Abychom dosédhli v roce 1990 nulového tempa ristu penéini nabidky,
zavedli jsme zdroved velmi restriktivni ménovou politiku. Chceme totiZ
vytvofit pfiznivé makroekonomické klima, coz povaZujeme za svrchované
diilezité.

5. Pochopili jsme, Ze daldi velkou prekdZkou dspéiné ekonomické piemény
je nedostatek transparentnosti zdkladnich ekonomickych vztahi v ekonomice
po zrudeni centrilniho planovani. Viechny ekonomické subjekty v mikrosfé-
fe, stejné jako vlada a architekti reformy, jsou vlastné slepi vzhledem
k nedostatku prihlednosti ve dvou smérech: v oblasti vlastnickych prdv
a v oblasti cen. Pochopili jsme, Ze v&asnd a rychld pfeména vlastnickych prav je
pro zdar reformy naprosto rozhodujici. Na jedné strané nereagujf staré firmy
ani na nové stimuly, ani na nové signdly, ani na nové zmény klimatu. A na
druhé strané, kdyz reforma jiZ zadala, dochdzi k chaotické, krajné nedéinné
a krajné& nespravedlivé privatizaci bez ohledu na zdméry architekt reformy.
Na &ekdni neni &as.

V rdmci ministerstva financi jsme zfidili zvlastni vybor pro dofasnou sprivu
statniho majetku a jeho privatizaci. Vybor vypracoval zédkladni koncepci
privatizatniho programu a bude organizovat cely privatizaéni proces.

Nd§ projekt md dvé standardni etapy. V prvni etapé jde o komercializaci
dosavadnich stdtnich firem a o jejich pfeménu do privatizované podoby, to
znamend o vytvofeni stitnich akciovych spoleénosti v rozhodujici sféfe
feskostovenské ekonomiky cestou aukci. To je standardni postup. Méme
k tomu v3ak specificky dodatek. Vzhledem k nedostatku domadciho kapitdlu
bude nutno zvysit bohatstvi obyvatelstva bezplatnym rozdélenim &4sti stdtniho
vlastnictvi Sirokym vrstvam obyvatelstva ve formé& kupdni. Poté by bylo
moZno zahdjit vyménu kupdni za akcie stdtnich akciovych spoleénosti.

Rad bych zdlraznil, Ze aby se pfedeslo chaotické privatizaci, k niZ dochézi,
je naprosto nezbytnd vasnd pfeména vlastnickych prav. Neni &as na privatiza-
ci p&ti procent stitniho majetku &i deseti nebo dvaceti procent za dva, deset
nebo patndct let jako v jinych rozvinutych nebo rozvojovych zemich. My
musime zadit s vétdinou podniku b&hem nékolika mésicu. Jind moZnost neni.
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Stale jasnéji citime, Ze jiz v poédtecni etapé reformniho procesu musi byt
zménény také ceny. Pouze velmi mald &dst cenové restrukturalizace miize byt
provedena formou centrdlné fizené cenové korektury, aviak zbytek musime
pienechat neviditelné ruce trhu po liberalizaci cen.

Zpocdtku jsme predpokiadali, Ze vyznamna &dst korektury cen bude
provedena administrativnim opatfenim. Nyni se viak domnivdme, Ze tento
mezistupefi bude mnohem méné vyznamny neZ koneéni liberalizace cen.

To jsou ty ,,zndmé". Méli jsme paradoxni vyhodu v tom, Ze za poslednich
20 let ndm nebylo dovoleno reformovat. Pro nas ta byla jakdsi vysada, Ze jsme
se mohtli soustfedit na studium reforem v jinych zemich. Sviij &as jsme vénovali
studiu hlavnich ekonomickych proudd v nadgji, Ze to bude dobra dlouhodobi
investice do lidského kapitdlu.

A nynf{ bych réd fekl, co povaZujeme za hlavni ,,nezndmé*. Tady je viak
vice otdzek neZ odpoveédi.

1. Na jedné strané si nejsme jisti, pokud jde o posloupnost zlepSovini
kvality trhu (trZni struktury), a na strané druhé, pokud jde o liberalizaci cen.
(Casovi posloupnost mezi liberalizaci cen a restriktivni makroekonomickou
politikou je jasnd). V minulosti jsme zdirazfiovali nutnost vytvafeni trini
struktury jako pfedpoklad pro liberalizaci cen. Nyni jsem si tim stédle méné jist.

2. Nejsme si jisti, pokud jde o ¢asovou posloupnost institucionalni restruk-
turalizace na mikroekonomické drovni a cenové liberalizace. Je zcela jasné, Ze
by bylo protismysiné upravovat a liberalizovat ceny dfive, neZ budou mit
ekonomické subjekty stimulujici diivody a dostate¢nou svobodu k tomu, aby
reagovaly. Vime viak, Ze trhy nebudou pravdépodobné fungovat efektivné
bez nélezZité pruZnosti cen.

Vime, Ze oboji musi byt provedeno ihned, aviak pfisluiné nadasovéni se
nemuZe ve skutednosti shodovat.

3. Dal3im problémem je posloupnost domdcich institucionalnich a cenovych
opatfeni na jedné strané a liberalizace zahraniéniho obchodu a smé&nného
kursu na strané druhé. Pruznost vyvoje sm&nného kursu a konvertibility musf
byt zajidténa v pomérné ¢asné etapé reformniho procesu a my doufame, e
toho doséhneme do konce roku 1990, protoZe nynéjsi kurs znemoZiuje
odstranéni kontroly dovozu. Sménny kurs bude muset byt devalvovan na
tinosnou lroveifi, aviak natasovéni liberalizace zahrani¢niho obchodu a smén-
ného Kursu na jedné a domécf liberalizace na druhé strané je dal$i proménn4
nezndma.

4. Nevime, zda miZzeme ofekdvat rychlou (a jak rychlou) a pozitivni (a jak
pozitivni) reakci nabidky na soubor drastickych reformnich opatreni, kterd
zavidime. (Objevujf se prvni signaly o ztrdtdch vystupu, o mirném poklesu
primyslové produkce, ale budeme si muset pockat na lepsi idaje, protoze
ufedni statistickd data neodrdzZeji dostateéné rist soukromého sektoru, ktery
vznika.)

5. Koneény problém je vice méné politicky a socidlni, aviak ji jej pies
veSkerou svoji liberdlni rétoriku povaZuji za velmi ddlezity. Jak sniZit na
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minimum schopnost nékterych jedincii dostdvat obrovské diichody, jaké se
vyskytuji v nynéjsim deformovaném systému po zruseni centrélniho fizeni. le
10 oZehavy problém, pfed kterym stojime kaZdy den, a jd jsme z toho pongkud
nesvij.

Diskusi o problémech pfechodu bychom se mohli oviem zabyvat mnohem
déle. J4 jen doufdm, ze pfi uzsich stycich se Sv&tovou bankou se hodné
naudime, zvla§té pokud jde o tuto nadi problematiku, a také doufim, Ze
teskoslovenska zkusenost bude uZitednd téz pro jiné zemé, které se pusti do
reformy v budoucnosti.

Dékuji za pozornost.
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VI

FINANCNIf POTREBY VYCHODNI EVROPY:
CESKOSLOVENSKY PRIiSTUP

Projev na schiizi uspoiidané Brettonwoodskym viborem a komisi Evrop-
skych spolecenstvi ve Washingtonu, D.C., 23. kvétna 1990

Vzhledem ke sloZitosti této otdzky nemohu zadit diskusi o finanénich
problémech, nybrz misto toho musim udé&lat je3té nékolik obecnych dvodnich
pozndmek.

Po vice nez Ctyficeti letech komunistické nesnaenlivosti a ztrnulosti,
ctyficeti letech dtlaku a totalitnich praktik ve viech smérech lidského Zivota,
CtyfFiceti letech iracionélnich ekonomickych instituciondlnich postupii a eko-
nomické politiky a po vice neZ &tyficeti letech potlacovini zdkladnich lidskych
prav vychodni Evropa koneéné vybuchla. To je nepochybné historicky impuls,
ktery ovladne politické a ekonomické problémy aZ do konce stoleti, a to nejen
ve vychodni Evropé, ale na celém svété. Je to uddlost svétovych rozméri
a dne3ni setkdni jasné ukazuje, Ze jde o sv&tovou uddlost nejvyssi dileZitosti.

Vychodni Evropa ma 3anci, jedine¢nou 3anci vratit se do Evropy a zdroveii
zvrdtit svlj neispéiny a stagnujici vyvoj za poslednich étyficet let. Tuto
ptilezitost nechceme promarnit. Jsme si védomi sloZitosti svého kolu i toho,
Ze poslani, pfed kterym stojime, je obrovské, ale jsme odhodlini se s nim
vypofddat na patfiéné drovni.

1. Jaké jsou hlavni piekaiky, jaké jsou hlavni zibrany?

Tady bych rdd zduraznil politické, ekonomické a psychologické (&i pfesnéji
postojové) zdbrany.

a) Za prvé nechci dramatizoval ¢isté politické aspekty na3i situace, protoZe
ve vétdiné vychodoevropskych zemi nehrozi nebezpeéi politického zvratu.
Bé&hem své vlastni pfedvolebni kampané jsem stravil nékolik tydnh na severni
Moravé, ktera byla kdysi bastou komunistické strany, a silna podpora, jiZ se
mi tam dostalo, mi ¥ikd, Ze nadchdzejicich voleb se neni tfeba bit.

Politicky zvrat nebude importovdn ani ze zahraniéi. Vzhledem k jeho
obrovskym domdcim potiZim nepfedpokldddm, Ze by Sovétsky svaz do nadeho
tisili zasdhl. To viak neznamend, Ze pln¢ chépe. co se ve vychodni Evropé
déje. KdyZ mluvim se svymi sovétskymi protéjiky, nenachdzim viZdy dost
ochoty nebo schopnosti pochopit nadi &dst svéta. Velmi vaZnd situace by proto
vznikla potencidlnim hospodafskym rozpadem sovéiské ekonomiky a jeji
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naslednou neschopnosti nebo neochotou rozvijet ddle své dosavadni zahrani¢-
néobchodni vztahy a plnit své zivazky.

b) Mnohem dilezitéjsi jsou viak nade vlastni ekonomické problémy & nase
moZnosti je fedit. Existuje redlné nebezpedi, Ze krdtkodobé i stfednédobé
naklady transformaéniho procesu budou z hlediska produkce, zaméstnanosti
a inflace tak velké a 1ak bolestné, 7e dojde k pokusim recentralizovat opét
ekonomiku, odloZit nutné systémové zmény a vrdtit se k hleddni novych,
nevyzkousenych, intelektudlng lakavych, aviak v principu dirigistickych a in-
tervencionalistickych feseni. (To by se mohlo stit s pomoci a z podnétu
nékterych zdpadnich myslitela, ktefi nejsou schopni realizovat podobné
intelektudlni sny a ambice doma a snaZi se je vyvézl do postsocialistickych
centralné planovanych ekonomik ve vychodni Evropé.)

Vychozi pozice nékterych vychodoevropskych zemi byla ztizena v disledku
jejich velké zahrani¢ni zadluzenosti. To se viak da jen z&asti svést na Ctyficel
let naseho spoleéného komunistického experimentu, protoZe relativni zadlu-
7enost na obyvatele v Polsku, Madarsku a Ceskoslovensku byla ve 20. a 30.
letech 1éméf stejna jako nyni. Je zde tedy ofividné jesté jiny faktor, kiery je
hluboko zakofenén v naem opatrném chovdni.

Nenavrhuji fesit zahrani€ni zadluZenost vychodni Evropy pfimym sniZenim
dluhu, protoze 1akovy postup byl dosud omezen pouze na velmi chudé zemé
a nikdo nechce (ani si nepieje) vytvifet precedens pouzitelny také pro jiné
vysoce zadluZené zemé, které maji stfedné velké piijmy.

Co odekavime, ale na co nejsme vlastné piipraveni, je dalsi vazné&jsi vnéjsi
fok. Jak vite, bude se radikaini systémova pfeména ¢asové shodovat k nasi
velké litosti se zmé&nami v naSem cenovém a platebnim mechanismu v rdmci
RVHP. S velkym opoZdénim zazije totiZ vychodni Evropa svuj vlastni ropny
tok, az 1. ledna 1991 zaéne Sovétsky svaz poZadovat v najem vzdjemném
obchodé tvrdé mény bez otevieni svého trhu nadim firmdm a bez zrueni svého
vlastniho monopolistického zahraniénéobchodniho postupu. To bude velmi
182ké biemeno, aviak jesté horsi je okolnost, Ze nebude moZno odlidit jeho
dopad od nakladd spojenych s viastni reformou. To nds muize velmi snadno
pfivést & bodu, kde bude dosazeno meze tolerance obyvatelstva a kde slabé
vlady budou vystaveny tlaku, aby svou reformni politiku zménily.

Takovy scénaf si dovedu predstavit a to je také jedna z oblasti, kde bychom
méli prodiskutovat moZnost zipadni pomoci.

¢) Musim se viak pfiznat, Ze vice se bojim jinych, feknéme méné& hmatatel-
nych, zdbran, a to zdbran nasich postojii, nasich nezadatelnych zdjmu a nasich
predsudki.

PH viech naSich reformnich fedech, pfi véem tom potlesku na naich
predvolebnich shromdzdénich stale jedté existuje na cesté k dspéiné pieméné
nadi ekonomiky a k rychlému vytvofeni zikladnich pfedpokladi svobody
a blahobytu mnoho neviditeinych a skrytych bariér.

Na jedné strané jsme zd&dili staré instituce s jejich investovanymi zajmy. Po
uréitou dobu byly v defenzive, ale nakonec ,.se zotavily* a nyni délaji vie pro
to, aby reformni proces zablokovaly.
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Skute¢né nebezpedi neni mimoto pouze v obrovském aparitu planovacich
instituci, nybrZ v nadich pfedsudcich, které jsou sm&si nesourodych zmatenych
predstav, ideologickych ndzori, pasivity individudlniho chovéni. nedostatku
odvahy riskovat, nedostatku sebetcty a viry v konstruktivistické a pseudora-
cionalistické fedeni.

Kromé toho musime brat v livahu svou nezplsobilost fesit nové tikoly, své
deformované, jednostranné vzdélani, svou nedostateéné praktickou mentali-
tu, neznalost trZnich instituci atd.

Ziroven viak nepochybuji o tom, Ze Vychodoevropané jsou téz souddsti
lidské rodiny, kde ma své misto homo oeconomicus, protoZe jsem si jist, Je
reaguji na stejné podnéty jako jejich prot&j§ky v zdpadnich zemich. Nasim
obrovskym tkolem je tudiZ vytvofit prostfedi, které umozni viem ekonomic-
kym subjektdm chovat se v ekonomickém smyslu raciondlné.

2. Co musi byt uéinéno velmi brzy, ji v rané fizi reformniho procesu?

Musime uskute€nit velmi rychlou pfeménu starého, nevykonného, rozhazo-
vaéného ekonomického systému v normdlné fungujici trini ekonomiku.
Na$im ukolem je systémovd zména, zména ekonomické politiky, nikoliv
centrdlné fizeny presun odvétvové struktury, ani transfer moderni technolo-
gie. To je velmi didleZit a nezbytna skutednast v nadich diskusich o finanénich
potfebdch vychodni Evropy.

eskoslovenskou reformni strategii, schvilenou na schizi viidy v poloving
kvétna, lze velmi struéné shrnoutl ndsledovné:

Za prvé, i kdyZ velké dkoly transformaéniho procesu jsou svou povahou
mikroekonomické, je pro uUspéch reformniho procesu rozhodujici spravnd
makroekonomickd politika. Bez velmi restriktivni m&nové a fiskdlni politiky
bychom spadli do reformni pasti vysoké inflace a chaotického rozpadu
ekonomiky.

Za druhé, pro ispéch reformy je naprosto rozhodujici veasnd a rychld
pfeména vlastnickych prav.

Za tieti, ceny se musi zménit jiZ v rané etapé reformniho procesu. Pouze
velmi mald &dst restrukturalizace cen muze byt provedena formou centrilné
fizené cenové korektury: vétsi &ist viak musi byt provedena neviditelnou
rukou trhu po liberalizaci cen.

Za ¢tvrté, reforma mé sviij vn&jsi rozmér; chceme svou ekonomiku oteviit
ostatnimu svétu, abychom zvysili svij zahrani¢ni obchod, ohrozili své chriné-
né stitni monopoly a abychom k ndm otevieli cestu novym technologiim,
znalostem, zipadnimu obchodnimu stylu a ideologii.

3.Poticbujeme financni pomoc? Mi odpovéd je ano a ne.

Obvyklé fedi o potfeb& vétsi finanéni pomoci od zdpadnich viid nové
vzniklym demokraciim ve vychodni Evropé jsou na jedné stran& podle mého
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nidzoru v mnoha chledech nespriavné nebo alespoii nejasné a nekvalifikované.
Bez uspéSné premény sméfujici k trZni ekonomice neni totiZ ve v&tSing t&chto
zemi skuteénd kapacita pro pfijem zahraniéni finanéni pomoci, pfi€emz hrozi
nebezpedi, Ze penize budou vyplytviny, aniZ by byly skuteénym pfinosem pro
nadi ekonomiku. Vhodné a raciondlni investiéni projekty nelze najit pouze
tak, Ze ekonomice zajistime penize. Takové projekty muZe objevit pouze
ziskové orientovany soukromy sektor. Z toho diivodu by méla vétsi finanéni
pomoc ndsledovat aZ po systémové zméné a nikoliv ji pfedchdzet.

Nedostatek jasnych projekti je viak pouze &asti problému. Vétdi finanéni
pomoc neni jen nespriavnd, nybrZ v urditém ohledu dokonce nebezpe&na.
Zkusenosti se zahraniéni pomoci rozvojovym zemim v minulosti ndm fikaji, Ze
takovd pomoc by mohla nadélat vice 3kody neZ uZitku, protoZe by mohla
zpomalit a nikoliv urychlit nezbytné systémové zmény. Zahrani¢ni pomoc
obvykle posiluje postaveni stdvajicich vlad a jejich dirigistickd opatfeni
v ekonomice, a tak umoZiuje odklddat nutné instituciondln{ a strukturdlni
kroky smérem k raciondlné fungujici trZni ekonomice. Jsme toho svédky také
dnes: nadi vlddni byrokrati se opét snaZi hrit koordinaéni ulohu, a to
p¥idélovinim zdpadni pomoci éekajicim firmdm. To je nebezpeéna situace,
kterd pfipomind byvalé paternalistické chovani a pouze posiluje staré firmy
a trini struktury.

Zaroven viak potfebujeme velmi specifickou finanéni pomoc. Radikdlni
ekonomickd reforma, kteri se opira o rozsihlou privatizaci a o liberalizaci cen
{a sménnych kurs(), potifebuje makrockonomicky stabiliza¢ni balik jako
nutny nédraznik, zachycujici po velmi omezené obdobi nékteré velké kratkodo-
bé vykyvy riiznych ekonomickych proménnych v obou smérech, které pfekra-
¢uji své diouhodobé rovnoviiné hodnoty. Vime, Ze je dileZité rozliovat mezi
dotasné neekonomickou a trvale Zivotaneschopnou ekonomickou &innosti,
Zvysovini cen na zdkladé kritkodobych zdsobovacich potiZi je nutno odlisit
od dlouhodobych vztahl mezi poptavkou a nabidkou ve svétové ekonomice.
Tuto formu makroekonomického stabilizaéniho baliku potfebuji viechny
zemé, které providéji skutenou reformu; jakousi rezervni pijéku, kterd by
byla po ruce. aZ skute&nd reforma zaéne. Pro zemi jako Ceskoslovensko by
mohlo jit asi 0 2 - 3 miliardy USD nebo ECU, aviak existuje silny vzdjemny
vztah mezi vy3i té1o ¢astky a ochotou dit se v doty&né zemi cestou kritkodobé-
ho hospodifského strddéni v Sirokych spolecenskych vrstvach. Tento druh
stabilizatniho ,.dedtniku** by mohl byt G€innym néstrojem pro uskutednéni
riznych reformnich programd.

Uplné odliny problém je svou povahou mikroekonomicky — komer¢ni
financovini jednotlivych projektil riznymi zdpadnimi institucemi. V tomto
piipadé stojime pfed vdZnym problémem rozdrobeni vlastniho i ciziho usili.
Hospodiiskd spoluprice a skute¢nd pomoc je nabizena z multilaterlnich,
bilaterdlnich, soukromych, finan&nich, podnikovych i viddnich zdrojt praktic-
ky v kaZdé oblasti. Vladni mista jsou pFetiZena a neschopna vytvofit vykonny
tiidici systém na vybér projektd a riznych &innosti. Mdme dojem, Ze
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pfichdzime o dobré projekty a Ze naopak realizujeme zdaleka ne ty nejlepsi.

Ale abych se vratil ke své hlavni my3lence:

- zahrani¢ni pomoc musi ndsledovat (na mikroekonomické drovni) po zdklad-
nich systémovych zménich ve vychodni Evropé nebo je doprovizet (na
makroekonomické drovni), ale nesmi je pfedchazet;

- reformné neutrdlni zdpadni finanéni pomoc by se mohla pravdépodobng
zaméfit pouze na takové oblasti, obory a primyslovd odvétvi, kterd jsou
technicky a ekonomicky dostateéné transparentni, aby nebylo nutno éekat na
obvyklé rozbory poméru nikladi k zisku, vychdzejici z cen nedostatkového
zboZi, a na vyjasnéna vlastnicka prdva. Jako ekonom, ktery mysli v pojmech
mikro a makro, se obdvim, Ze iloha ,,odvétvového uvaZovini je dosti
omezena.

Jinymi slovy, uméni ekonomické reformy je v jeji posloupnosti. Néktera
pravidla posloupnosti byla jiZ pochopena teoreticky i prakticky, aviak po-
sloupnost mezi systémovymi zménami a zahraniéni pomoci miZe byt stéle
jesté predmétem diskusi. Mij pfispévek se snaZil zduraznit na jedné strané
prioritu domécich systémovych zmén a na druhé strang rozdilnou dlohu
makroekonomické, mikroekonomické a odvétvové zahraniéni pomoci pro
zemé, které reformu provadé;ji.
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VI

DILEMA REFORMNI POLITIKY
VYCHODOEVROPSKYCH ZEMI:
POHLED ZEVNITR*

Piedniska na sympoziu ,,Centrilni banky v nové vznikajicich triné orientova-
nych ckonomikich*, organizovaném Federilni rezervni bankou v Kansas
City, Jackson Hole, Wyoming, srpen 1990

Pro viechny obyvatele vychodni Evropy, a pro Cechy a Slovéky zejména, je
stale zfejm&j3i, Ze jedina praktickd a realistickd cesta ke zlep3eni jejich Zivotni
drovné vede pfes tplné odstranéni instituce centrdlniho pldnovéni, pfes
zrudeni kontroly cen, mezd, mé&nového kursu a zahraniéniho obchodu a prove-
deni radikdlni pfemény vlastnickych prav. Tento pfistup tvoii podstatu
projektu reformy, vypracované &eskoslovenskymi ekonomy a politiky, ktery
je v soucasné dobé ve stadiu projedniviéni a pfiprav.

Pfi snaze realizovat lakovy ambicidzni reformni kol ve velmi kritkém
tasovém obdobi musime viak ¢elit Fadé potiZi (podrobnéji viz Klaus, 1990/b).
Existuje mnoho vaZnych technickych problémi, které je tfeba vyfedit. Za
nejobtiznéjdi prekdzku povazujeme viak ideologické predsudky vadi trhu
a jeho doprovodnym uéinkdm, sny o ,,pieiiti pomoci malych zlep3eni
stavajiciho systému a raciondlni nebo iraciondini obavy o pfekroceni hranic
tolerance obyvatelstva zemé& nebo, piesngji feceno, nékterych dobfe organi-
zovanych skupin s jejich pfesné definovanymi ,.neotfesitelnymi** zijmy.

Musime vést polemiku s reformatory z roku 1968, ktefi byli piesvédeni
tehdy — a jsou pfesvédéeni i nyni -, Ze vykonnost nadi neefektivni ekonomiky
bude moZné zlepdit tim, Ze do ni budou vneseny jen nékteré prvky trhu,
a ktefi, at explicitné nebo implicitn, povazuji trh za pfekonany, zastaraly
a nedéinny mechanismus koordinace ekonomiky. Jsou v tom podporovini
intelektudly ze zdpadnich zemi, ktefi nyni navitévuji nade zemé a vyzndvaji
zastaralé, dlouho zapomenuté ideologie, které jiZ nejsou schopni uplatnit ve
své vlastni zemi.

Musime bojovat i s kvazi-radikdlnim antibyrokratismem, jehoZ pfivrzenci
nekritizuji systém centrilniho planovani jako takovy, ale jen uréité osoby,
které ho providéji. Tento pfistup se stdvd bohuZel extrémné neproduktivni
a nihilisticky a blokuje zdsadni a hlubokou socidlni zménu v nasi zemi.

Sougasné musime oponovat argumentam vzndlenym hlasitymi a sebevédo-

“TOP & 13. 3. 10). 1990. Praha
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mymi technokraty, ktefi nechdpou systémové vysvétlenf socidlnich jevi a ktefi
v&F v socidlni inZenyrstvi a v ,,racionalisticky konstruktivismus**.

Stoji proto pied ndmi enormni kol vysvétlovat vyhody ,.neviditelné ruky
trhu* a rovnéZ jejich priivodnich d&inki a tyto mySlenky podat jak vefejnosti,
tak i novym politikim. To vie vyZaduje €as, ktery bychom v3ak spide
poliebovali pro hledéni obtiZnych feSeni pal€ivych ekonomickych probléma
spojenych s reformou a pro jejich sprivné nadasovini.

Pfed nadima ogima viak ubihaji historické uddlosti a pies veSkeré nezbytné
obavy a rizika musime postupovat velmi rychle kupfedu. V Ceskoslovensku
jsme v priibé&hu prvnich osmi mésicii roku 1990 soub&zné provadéli restruktu-
ralizaci instituci, legislativni opatfeni a zmény hospodafiské politiky.

1. Byla zruSena monobanka a byl zaveden dvoutroviiovy bankovni systém.
2. Byla zrulena fada instituci charakteristickych pro tradiéni piikazovou
ekonomiku, jako jsou napf. SPK a FCU.

3. Byla navrZiena novd zikonnd opatfeni, podporujici soukromy sektor
a uréujici nova pravidla hry.

4. Byla zavedena restriktivni ménova politika s cilem dosdhnout v roce 1990
nulového piiristku penéZni zdsoby.,

5. Ménovou politiku podporuje i fiskdlni politika a stitni rozpocet byl
transformovdn z deficitniho na pfebytkovy.

6. Byla provedena podstatnd devalvace ¢s. koruny (nikoliv na trovef rovno-
viZného stavu, ale zmé&na byla vedena ve spravném sméru).

7. Byly zrufeny dotace, a to jak pro spotiebitele, tak i pro vyrobce, a po
zruden{ zdporné dané z obratu se zvyiily ceny, zejména u potravin.

8. V urdité mife byl liberalizovédn zahrani¢ni obchod.

Federilni shromaZdéni na druhé strané dosud neprojednalo tzv. ,,transfor-
maéni zdkon*', ktery pfedstavuje origindlni schéma rychlé a rozsihlé privatiza-
ce. Nebyly dosud liberalizovany ceny (a zahraniéni obchod a ménovy kurs).
Jsme si védomi toho, Ze bychom méli jednat rychle, nebof postupné provadé-
né reforma poskytuje vhodnou vymluvu pro tzv. ,,neotfesitelné* zdjmy, pro
monopoly vieho druhu, pro v3echny, ktefi t&Zi z vyhod paternalistického
socialismu nezménit nakonec vibec nic. Jsme si velmi dobie védomi skuteé-
nosti, Ze ztracet ¢as znamené ztricet viechno. Ztréacet ¢as znamend upadnout
do ,,reformni pasti* vysoké inflace a ekonomické, spolefenské a politické
desintegrace, kterou muZeme vidét v nékterych daldich zemich. Vime, Ze by
nam historie neodpustila, kdybychom nai jedine¢nou pfileZitost promarnili.
Zahéjeni viech podstatnych reformnich opatfeni pldnujeme na zaddtek roku
1991.

Mikroekonomickad restrukturalizace (tj. privatizace a liberalizace cen) ma
sviij makroekonomicky aspekt, ktery je - alespoii v Ceskoslovensku - vagnivé
diskutovdn pod hlavickou restriktivni versus expanzivni makroeckonomické
politiky. Reformétofi zdiraziiuji nutnost provadéni restriktivni politiky z na-
sledujicich divodi (viz Klaus 1990/a/):

- obdvaji se vzniku inflace a jejiho destruktivniho pilsobeni na viechna
ekonomickd rozhodnuti a na alokaci zdroju;
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- jsou velmi pesimistiéti ohledné kriatkodobého rastového potenciilu nerefor-
mované ekonomiky a rovnéz ohledng rychlosti reakce nabidky v ekonomice
reformované;

- chtéji co nejrychleji odstranit neefektivni &dsti ekonomiky, éeho# se neda
dosdhnout pfi nadmérné poptivce a snadném odbytu viech vyrobki;

- chtéji zadit skuteénou reformu bez zatiZeni bfemenem nutnosti spldcet
..reformné neutrdlni zahrani¢ni dluhy*.

Ti, ktefi jsou proti reforme, naopak restriktivni politiku kritizuji a poZaduji
provadét politiku expanze, nebot:

- jsou proti reformé bud z principu, nebo proto, Ze nevéii, Ze by reforma
v kritké budoucnosti pfinesla zlep3eni situace;

— v&fi v udinnost politiky provadéjici intervence do primyslu, ve schopnost
vlddy organizovat v&du a provddét inovace velkého rozsahu, organizovat
zahraniéni pomoc a koordinovat veskeré druhy , pozitivnich fedeni*;

~ jsou optimisti¢téjsi, pokud jde o blokujici uginky, které maji rizna struktu-
rdlni omezeni ekonomického rustu, nebof nedoceiiuji droved, do jaké je
ekonomika po strukturdlni strdnce skute¢né deformovana (a jesté bude, ai
piné dopadne ropnd krize):

— v principu jsou proti zastavovéni ztrdtovych provozl, nebot jim chtéji
poskytnout dal3i pfileZitost.

Mizeme zndzornit tento problém pomoci ndsledujiciho diagramu, na
kterém je takzvand S-kfivka, kterd pfedstavuje moZné kombinace zamy3lené
rychlosti ekonomického ristu (rp) a skuteéné rychlosti rstu (r) (viz Ickes,
1990).

Poloha a tvar S-kfivky jsou zavislé:

- na rlistovém potencidlu ekonomiky na agregované urovni;
- na strukturdlnich poruchich, nehomogenité ekonomiky a na dzkych mis-
tech.

Kliovym bodem je skute¢nost, Ze druhy faktor je kriticky zavisly na kvalité
ekonomického systému, na typu koordinaéniho mechanismu, na struktufe
motivaénich stimuli apod.

Z diagramu je patrné, Ze pouze v bodé B jsou obé& miry shodné a ekonomika
se nachdzi v makroekonomické rovnovéaze. Hodnotary,, kterd je ponékud vy3si
ne hodnota 1}, stile jeSt& vede k urychleni ristu (spolu se zrychlujici se
inflaci), ale po dosaZeni bodu A jiZ skuteénd hodnota ristu zadina klesat,
zatimco inflace se zvy3uje naddle. Proto je volba ekonomické strategie znalné
zdvisld na pfedpokladech ohledné polohy a tvaru S-kfivky, pfedeviim na
umisténi bodu A. .

UvaZovini &s. vlddnich ekonomil je moZné shrnout ndsledujicim zpisobem:
1. V nasi ekonomice pfevaZuje dlouhodobéd tendence, pfi niZz r, >
s paralelné existujici otevienou, skrytou a potlatenou inflaci.

2. V disledku hlubokych strukturdlnich potiZi, rigidity cen a nizké citlivosti
nabidky je hodnota r} stile ni2si neZ 1zv. pfirozené tempo ekonomického
riistu, vychdzejici z agregovanych dat. To je dokumentovdno poklesem
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celkové produktivity méfené standardni metodologii rustového uéetnictvi.
3. Kritkodobé vlivy, a to jak zahraniéni (zhrouceni RVHP a soufasné ropnd
krize), tak i vnitini (nejistoty spojené s pfeménou systému) posouvaji S-kfivku
na niZsi hodnotu, neZ byla v uplynulych letech.

Pro sestrojeni celé S-kfivky nemdme k dispozici viechny potfebné idaje, ale
naie rozbory ukazup, e kritkodobd hodnota rf je pravdépodobné velmi
blizko nule, neni-li dokonce niZdf. Jsme si védomi skuteénosti, Ze chyby
v makroekonomické oblasti by byly mimofddné ndkiadné. Pfesto, Ze hlavni
ikoly reformniho procesu jsou ve své podstaté mikroekonomické, mé-li byt
reformni proces uspéiny, je nezbytnd rozumné vedend makroekonomické
politika. Z tohoto diivodu jsme pfesvédceni, Ze podminkou jakékoli isp&iné
ekonomické reformy je restriktivni a nikoli expanzivni ménova a fiskélni
politika. V nedostatkové ekonomice se strnulou strukturou nemiZe expanziv-
ni politika vyvolat v oblasti nabidky Z4dnou kladnou odezvu.

V souZasné dobé je plnéni nafich ménovych a fiskalnich cilé obtiZné
a v blizké budoucnosti se ukdZe byt jestd obtiZnéjsi, ale nemiZeme piipustit
riziko, Ze do nadchdézejici sloZité faze reformy vstoupime s ménovou volinosti
a s nadmérnou agregdtn{ poptavkou. Pofdteéni, pfechodné niklady takové
politiky sice nebudou zanedbatelné, ale za vyhody, které z ni lze ziskat,
vynaloZené usili stoji.

Odkazy:

KLAUS V. (1990/a/) Ménovi politika v Ceskosiovensku a podstata a pro-
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Society, Mnichov, zifi 1990 (anglicky)

ICKES, B. W. Makroekonomicky model centrdlné pldnovanych ekonomik.
Journal of Macroeconomics, V. 12, 1. Zima 1990 (anglicky)
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tové bance ze strany centrdlné plinovanych ekonomik, které
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VIII
LAVNI PREKAZKY RYCHLE EKONOMICKE

PREMENY VE VYCHODNI EVROPE:

CESKOSLOVENSKY POHLED

Referit pfipraveny pro schizi Mont Pelerin Society v Mnichové, SRN, zifi

V uplynulych desetiletich proZivali obZané vychodoevropskych zemi (v¢et-
né Ceskoslovenska) postupnou, ale dikladnou ztrtu iluzi o moZnostech
centrdlné planované ekonomiky (a spole¢nosti). Nespokojenost pldnované
misto oteviené spoleénosti (v Popperové smyslu) nahromadénd za vice neZ
tyficet let se projevila v dramatickém roce 1989. Nové vzniklé viady
(s mandétem lidu) maji nyni jedinednou piilefitost pieménit své ekonomiky
na normalné& fungujici tréni ekonomiky zapadniho typu.

Na cesté k dosazeni tohoto cile v blizké budoucnosti je viak mnoho
prekaZek. Jednou z nejdileZit&jsich je nedostateéné pochopeni zakladnich
ekonomickych principil, tedy zdklad( toho, co vytvéfi , ,dany stav* v zdpadnim
svété. J4 bych viak chtél obratit vasi pozornost k obecné&jsim otdzkdm, a to
k psychologickym (nebo postojovym ¢&i ideologickym) aspektim celého
problému v prvni &4sti referdtu. Odbodeni k nereformovanému ekonomické-
mu systému je v ¢dsti druhé.

1. Ideologicky rébus

Zdrcujici kritika nynéjiiho ekonomického a spoleenského systému v zemi
jako Ceskoslovensko neprameni z tradice klasického liberdlniho my3leni
(v jeho skuteZném smyslu), které Mont Pelerin Society se snaZi zachovat
a prosazovat. To je nebezpec¢né proto, Ze debata o budoucnosti se vyznaduje
zmatkem, jehoZ podstatou jsou rizné intelektudlni a ideologické piedsudky,
chybnd a nesprdvni vychova a nedostateény odklon od dogmat staré kolekti-
vistické doktriny. Obdvam se, Ze velkd &ést radikdlni kritiky je dosud spojena
s ,,racionalistickym konstruktivismem* (abych pouZil Hayekova vyrazu},
ktery je &asto implicitné povaZovén za odpovéd na mnoho problémi dosavad-
niho systému. Neddvny ndvrat nékolika pfednich (a proto ambiciéznich)
reformétori z 3edesédtych let z vnitiniho nebo vnéjitho exilu jen zdiraziuje
diileZitost prdvé tohoto bodu.

Jaké jsou hlavni platformy ideologickych pfistupi, které ovliviiuji my3leni
reformdtord v pfechodném obdobi?

a) V 3edesdtych letech byl typicky reformator oznatovin za ,,revizionistu**
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a j4 bych dodal, Ze pravem. Tento ptistup pfedstavovala soudrznd skupina
piivodné marxistickych intelektudli, kterd existuje dosud, ale jeji relativni
vyznam sc¢ prudce snizuje a marxistické kontakty jejich €lend se uvolnily.
Tento zplisob mySleni je spojen se snahou zvysit vykonnost centrdlné plénova-
né ekonomiky (a spole&nosti) tim, Ze se do ni zavedou specifické trzni prvky.
Typicky revizionista nemd v zdsad& trh rad a chce jej pouZivat jen jako
..néstroje nepfimého Fizeni*. Je tfeba zdlraznit, Ze jej povaZuje za néstroj
svého fizeni. Sni o ,.tfeti cestd, kde trhu lze ,,nékdy poufit** a ,.jindy
nikoliv**, Zastdnce tohoto piistupu mtZe byt velmi hluény a kriticky, muize
isp&§n& ukazat na n&které viditelné vady systému centralizovaného ekono-
mického planovani a tizeni celého hospodafstvi z centra, ale trh povaZuje za
prekonany, zastaralj a neiginny ekonomicky koordina¢ni mechanismus
(zvl43té v dob@ potitadi a revoluce v oblasti informatiky). Stale v&si uloha
vlady je pro néj pfirozenym a nepopiratelnym vysiedkem historického vyvoje.
Ve své argumentaci se ¢asto odvoldvé na takové zdpadni autory, jako je J. K.
Galbraith, D. Bell a dokonce J. M. Keynes a podobni intervencionisté.
V 3edesétych letech vychézel tento piistup z marxismu explicitng, v osmdes4-
tych letech pouze implicitné.

b) Velmi silnd a nekomprimisni kritika stdvajiciho systému pfichazi od
vyznavadl pravého marxismu, coZ bych nazval marxisticky fundamentalis-
mus. V soucasné dobé je to tak mal4 skupina, Ze ji Ize v této &4sti svéta oznadit
za ,,ohroZeny druh*. Zatimco ,,revizionisty** bylo moZno v minulosti potkat
jak v oficidlnich strukturach, tak i mezi pfednimi disidenty, Zili a Ziji marxisticti
..fundamentalisté* na okraji spole¢nosti. Pohrdaji ekonomickou strénkou
zivota (pro sebe i pro ,,masy") a zajimaji se pouze o ideologii a o zdokonaleni
lidstva. Nynéj3i systém neni pro n& nic jiného nez novd podoba ,stitniho
kapitalismu*‘.

¢) Zatimco marxisticky fundamentalismus je elitifské hnuti omezené na
velmi maly krouZek intelektuali, je antibyrokratismus populdrni (a populistis-
tick4) kritika kazdého, kdo patfi ke tfidé administrativnich pracovniki. Tento
pfistup m4 u nas velmi dlouhou tradici, kter4 se opird o zkuSenosti z rakousko-
-uherské fie, a jeho pfivrZenci nekritizuji obvykle systém, nybrz urcité osoby
v ném. Oficidlné trpéna kritika byrokratu, ktera vedia v minulosti k rozsifeni
specificky &eského modelu chovéni ztélesnéného ve zndmé postave ,,dobrého
vojéka* Svejka, pfedstavovala krajn& neproduktivni a nihilisticky pfistup,
ktery iinné blokoval kaZdou dalekosdhlou spoleenskou zménu.

d) Velmi hlasiti a velmi sebevédomi technokraté vidi svét v technickych
a inZenyrskych kategoriich a v&fi v nevyhnutelnou ,setrvatnost pokroku*.
Proto jsou pfekvapeni, Ze se nic takového ve skute¢nosti nedéje v jejich vlastni
zemi. Vidi své vlastni kolegy v zdpadnich zemich a srovndvaji jejich Zivotni
trovei a profesionélni moZnosti se svymi vlastnimi. Jejich kritika olividného
selhani vlady - v podstat® to vykladaji jako neschopnost nyné&jsi vlady
- vychdzi z naprosto nespravné piedstavy o tom, co by dobré vlada mela d&lat.
Nechépou tlohu neviditelné ruky v lidském pokroku a pokouseji se navrhnout
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alternativni systém s lep8i a schopngjsi vladou. Vzhledem k jejich vite
v nadfazenost ,,odbornych* znalosti se jim zd4 t&2ké pochopit ,,systémovy*
vyklad socidlnich zmén, a proto se divaji na socidlni svét jako na védomé
zkonstruovany systém, ktery miize byt upravovin a ,,zlepovén tymiz intelek-
tudly (T. Sowell, 1980).

Skutetnd kritika b&Zného socidlniho a ekonomického Fadu, ktera vychazi
z takovych Casto vzajemné protichiidnych pfedstav, miize vést k vytvofeni
ovzdusi vieobecné nespokojenosti, jakoZ i k pocitu, Ze je tfeba zavést velmi
rychle dileZité zmény. Zistdva viak nemaly problém: miZe byt takov kritika
zékladem Uspé&Sné strategie piem&ny nynéjsiho systému nebo pomaha tim, ze
se soustfeduje na nespravné cile, zachovat dosavadni systém a vést reformni
¢innost nesprivnym smérem?

2. Odbodeni k vykladu o zpiisobu fungovini piivodniho nereformovaného
ekonomického systému ve vychodni Evropé

Proveditelnd reformni strategie velmi zévisi na vychozich podminkéch
v zemich, kde se reforma uskute&iiuje, a to jak po strénce jejich hospodaiské
situace, tak i pokud jde o jejich hospoddfsky systém. JelikoZ v tomto ohledu je
mnoho nedorozuméni, rad bych dokézal, Z¢ minuly, velmi slozity ekonomicky
systém ve vychodni Evropg, ktery se opiral o smés vertikélnich a horizont4l-
nich ekonomickych vztahii a o hierarchické uspofddani na jedné a o krajné
deformované, a proto nefungujici trhy na druhé stran&, byl nicméné velmi
odlidny od &itankového modelu centrdlng planované ekonomiky (jak ve
vychodnich, tak i v zdpadnich ugebnicich). To bylo velmi &asto pfehliZeno.

Nevykonnd, marnotratnd a ekologicky $kodliva ekonomika (jako v Cesko-
slovensku) byla a je zmatenou a vratkou smési vertikdlnich a horizont4lnich
vztahi mezi vlddou na jedné strané a firmami a domdcnostmi na strané druhé,
jakoZ i horizontdlnich vztahl mezi firmami, mezi domécnostmi a mezi firmami
a domdacnostmi. Citankovy model centralné plinované ekonomiky, ktery
zduraziiuje pifkazy (direktivy) od véemohoucich a velmi mocnych (pivodné,
pied desitkami let) a méné viemohoucich a mén& péanovitych (v neddvné
minulosti) centrélnich pldnovaci posluinym (zpo&itku) a nezdvistej$im (nyni)
firmdm, miZe byt prvnim uZite¢nym pfiblizenim nebo dobrou ucebni pomic-
kou pro zatdte¢niky, ale klamnym nédvodem pro realistické pochopeni hlav-
nich sloZek pfedreformniho systému.

Standardni interpretace, na které se shoduji zdpadni svétologové a &etni
domdci reformni ekonomové, byla a je ovlidéna silnym dojmem vyvolanym
nepopiratzlnou existenci instituciondlnich mechanismi, (stfedni planovaci
komisi, monobankou, kaZdoro¢n& opakovanym plédnovacim ritudlem atd.
Tato interpretace viak zanedbavé dileZitost n&kolika pfirtistkovych zmén,
které jsou vysledkem dlouhého vyvoje, jen zacal brzy po zavedeni centrdini-
ho plénovini.

Historickd a vyvojové souhra zajmi ideologie a instituciondlnich struktur
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vytvofila velmi specificky ekonomicky systém, ktery lze popsat na zdklade
néasledujicich ,,stylizovanych* charakteristik:

a) Neni spravné nazyvat mnohé velmi rozmanité formy vlidnich zdsahd do
ekonomiky ,,pldnovdnim*. Ve skute€nosti jsme totiZ svédky libovolnych
a nespojitych zdsaha ad hoc.

b) Vl4da nebyla (a neni) jednolitym celkem: byla sumou soupeficich z4jmd
jednotlived (nebo riiznych skupin) uvnitf i mimo ,,centra®, pfitemz logika
systému ,,favorizovala spolecensky kontraproduktivni sledovani tzkych osob-
nich cila® (T. Sowell, 1980). To poskytovalo kritkodobé vyhody malému
pottu z4jmi za cenu velkych nékladi pro ostatni spolegnost.

¢) Vzhledem k velmi mocnym monopolnim a diichodové motivovanym
firmam byly dstfedni Gfady vlastng zbaveny néstroj vldy a fizeni. J. Kornai
mé pravdu ve své Ekonomice nedostatku, kdyZ pie, Ze ,,ani v nejpfisnéjsich
obdobich centralizace nebyl direktivni pldn jednostrannym diktdtem* (Kor-
nai, 1980), a my jsme ve svych analytickych pracich zdiiraziiovali handrkovéni
mezi planovadia ,,fizenymi* firmami nebo dokonce ,,pfevracenou pyramidu®
rozhodovéni v takzvané centrdlng pldnované ekonomice (Z. MlZoch, 1990).

d) 1 kdyz Posner ve svém prohlédeni tfeba fiké, Ze ,,rozliSovini mezi trinf
a netrni ekonomikou miize byt pravé tak libovolné, jako je klamné** (Posner,
1988), souhlasim s M. Friedmanem, ktery tvrdi, Ze v socialistické ekonomice
,.je velmi deformovany trh, ale Ze je to nicméné trh* (Friedman, 1984). Trh by
nemél byt definovan jako dobfe fungujici trh a nemél by byt ztotoZiiovin
s ni¢im neomezenym cenovym mechanismem, trh neni totiZ v podstaté totéZ
jako dokonal4 sout&z. Vychodoevropské ekonomiky byly zaloZeny na velmi
sloZitém vzijemném pisobeni ekonomickych subjekti (=trh); rozhodovani
jejich hlavnich mikroekonomickyceh subjektii - firem a domdcnosti — bylo
oviaddno (nélezité stanovenymi) cenami a pifjmy podobné jako v normélni
trzni ekonomice.

Neni mym dmyslem rozvijet zde tuto argumentaci do dalSich podrobnosti,
pouze bych rad zdiraznil, Ze v poslednich dvou desetiletich:

— a&koliv dloha stitu ztratila néco ze své pdnovitosti, to jedté€ neznamend, Ze
je méné paternalistickd a méné& kontraproduktivni;

~ ceny se neopiraly o ndhodnd, zcela voluntaristicka rozhodnuti byrokratic-
kého aparitu, jak se €asto tvrdilo. Spise byly vysledkem ruznych vzijemné se
ovliviujicich a vyrovnévacich sil, takZe v tomto ohiedu byly (a jsou) velmi
,,redlné* a v jakés takés ,,rovnovéze*. Je viak nutno zdiraznit, ze ekonomika
mé pfi takovém rozloZeni moci velmi nedostatefnou schopnost vytvéfet
spravné ceny (podle dostupnosti zboZi), které jsou nutné pro raciondlni
rozhodovéni a pro uéinné pridélovani zdroju;

— jinde jsem uvedl (Klaus, T¥iska, 1988), Ze ekonomickd nerovnoviha
(potiacend inflace) byla v minulosti zimérné zavidéna do ekonomiky planova-
&i. Jejich chovéni Ize charakterizovat jako ,,averzi k rovnovéze*. Jeden védec,
ktery je zastancem filozofie vefejného vybéru, uvidi, e , stanovenim cen pod
tiroveri vyrovndvanou trhem mohou planovagi pfi svych moznostech rozdélo-
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vani vysledného nedostatku vytvifet bohatstvi pro sebe** (Levy, 1988). Proto
byla nerovnovéha v nejvlastnéj$im osobnim zdjmu pldnovaéd;

- trhy byly nedokonalé v nékolika ohledech. Ve srovndvaci ekonomické
literatufe je Casto fe¢ o nedostatcich monopolistického systému, ale neiiplnost
trhu (existence rozsdhlych ,,neobsazenych'* oblasti) a neur&ité hranice mezi
ekonomickymi subjekty (vzhledem ke sloZitym vertikdln{m vztahiim) zastdva-
ji témé&F bez poviimnuti. Oboji viak bylo zodpovédné za svét plny negativnich
jevi, které se nynf tak dramaticky projevily ekologickou krizi v celé vychodni
Evropé.
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IX
PROJEV NA SCHUZI PROZATIMNIHO

i

YYBORU
predneseny ve Washingtonu, D.C., 23. ziti 1990

Pane piedsedo, ddmy a pdnové,

jsem velmi poctén tim, Ze jako prvni eskoslovensky piedstavitel mohu
oslovit toto vyznamné shromaZdéni. Nicméné bych zde rad ekl pér slov, jak
doufdm, z ponékud jiné perspektivy.

Ceskoslovensko a ostatni zemé stfedni a vychodni Evropy jsou nyni
zatladeny mezi dva pomé&rn& prudké a soub&Zné vyvojové proudy, pii¢emzZ oba
se do velké miry bezprostiedné dotykaji naSich ekonomickych subjektn,
spotiebiteld a vyrobct.

Nage zemé& pravé zadaly uskute¢iovat dalekosdhlé ekonomické reformy.
Pfisluiné zmény zahrnuji:

— tipiné odstran&ni nebo rozsahlé sniZeni dotaci,
vysoky stupeii liberalizace cen,
liberalizaci zahrani¢niho obchodu,
otevieni velmi uzavienych ekonomik,
zavedeni riznych stuprid konvertibility,

- rozsdhlou privatizaci atd.

Viechny tyto zmény znamenaji, Ze domaci ekonomické subjekty, které byly
zvyklé Zit v uzavieném ochranném prostiedi, budou ve zvySené mife vystave-
ny skuteénym ekonomickym podminkdm své &innosti. Na$im cilem je,
prakticky fe€eno, ukoncit tradi¢ni ekonomicky paternalismus.

Ne&ekané zmény v naem vn&jsim okoli pfedstavuji ziroveft neznamy 3ok
pro nés viechny. Vyrazu ,,nezndmy" zde neni pouZito néhodné, protoZe nase
instituciondlni mechanismy v minulosti celkem usp&$né mirnily dopad dfivéj-
Sich ropnych 3okli. Zruseni RVHP a jejich ochrandfskych praktik je jako
dlouhodobé feSeni velmi pozitivni, ale jeho kratkodobé dusledky budou
nesmirné bolestné jak z hlediska nadich dovoznich cen (a finanénich a plateb-
nich podminek), tak i z hlediska nadich vyvoznich moZnosti. Kromé toho tu
méame krizi na Stfednim vychodé. Pfi pohledu na vyvoj vnéjdich zmén jsem
dospél k zdv&ru, Ze jejich frekvence a velikost pfekroéily nasi schopnost na né
reagovat. Dokonce piekrogily mou viastni (a nadi) drovedl vnimavosti. Na
zatitku devadesétych let rddi oznadujeme zmény v RVHP za svijj vlastni
opozdény ,.ropny Sok*. Nemdm dost siov v angliétiné, abych pojmenoval
nynéjsi skuteény ropny Sok. Platit 18 USD za barel ropy v tvrdé méné bylo
v &ervenci povaZovino za nepiekonatelny ikol, piatit 25 USD je viak
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pohroma; kdyZ cena ropy pfekrotila tuto tiroveii, prestalo mé to zajimat.

Pfes tento nepfiznivy vyvoj tvrdé zastdvame nizor, Ze nade reformy nelze
zdrZet nebo odioZit, nybrz Ze je nutno je dokonce zrychlit. Jsme adhodlani to
provést. Vime, Ze ekonomické subjekty, které pracuji v nereformované nebo
v &astedn€ reformované ekonomice, nereaguji raciondlng ani dostateéné,
zatimco nyni je naprosto nezbyind pruind reakce a schopnost skuteéné
adaptace. Zména chovéni a sniZeni spotfeby ropy na jednotku hrubého
ndrodniho produktu je nesmirné diileZité, ale chce to ¢as. Pasivni makroeko-
nomickd reakce - silny hospodaisky pokles vyvolany pokusy sniZit poptivku
po ropé& sniZenim souhrnné poptivky - by byla kontraproduktivni.

Jsem zndm tim, Z¢ neZzdddm o zahraniéni pomoc, zvl4$té ne o pomoc, kterou
nazyvam ,,reformné neutrdlni*. Av3ak v tomto pfipadé, kdyZ nase vlastni
rezervy tvrdych mén se bliZi nule, bude uréité vnéjsi rezervni financovani
nutné. Mezindrodni ménovy fond a jiné instituce by mély reagovat novymi
moZnostmi financovéni nebo roziifenim dosavadnich mozZnosti. Mam na mysli
zvl43t& novou ilohu pro rezervni a vyrovnavaci financovéni, které pro takovy
pfipad povaZuji za vhodné. Doufdm, % nase diskuse ndm zde pomohou nalézt
praktické fedeni.
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X

PROSLOV NA VYROCNI SCHUZI RADY
GUVERNERU MEZINARODNIHO MENOVEHO

FONDU A SVETOVE BANKY
piedneseny ve Washingtonu, D.C., 27. zifi 1990

Jak vite, Cesk4 a Slovenska Federativni Republika byla jednim ze zaklddaji-
cich otcii brettonwoodskych instituci. Na to jsme byli tehdy a jsme také dnes
velmi hrdi. Tehdy jsme pfedpokladali, Ze zistaneme svédomitymi a spolehli-
vymi &leny a partnery, aviak okolnosti brzy rozhodly jinak. Po vitézstvi
totalitniho rezimu v roce 1948 a jeho ekonomického prot&jdku - centrdlniho
pldnovini — bylo velmi brzy vSude jasné, Ze pro Ceskoslovensko nebude
moZné byt élenem Mezindrodniho ménového fondu ani Svétové banky. Nase
zemé se svého Elenstvi vzdala s tim vysledkem, Ze zatitkem letodniho roku
jsme museli o &lenstvi znovu poZ4adat. Nyni mdme moZnost vyvoj poslednich
ctyF desetileti zvrétit, a to po vice neZ Etyficeti letech komunistickych dogmat,
nesnégenlivosti, ztrnulosti, iracionélnich ekonomickych opatfeni a katastro-
falni hospodaiské politiky. Dé&jiny ndm nikdy neodpusti, nechopime-li se této
jedine&né piileZitosti se v§i energii. Pevné véfime, Ze nale ¢lenstvi v bretton-
woodskych institucich ndm v tomto usili pomiiZze. Rozhodnuti koncem roku
1989 pozéddat znovu o ¢lenstvi bylo jednim z prvnich rozhodnuti nové
teskoslovenské vlady. Chceme vyjadiit vdé&nost vam viem, ktefi jste pfispéli
k tomu, Ze &as mezi nadim prvnim dopisem a podpisem viech potfebnych
dokumentd minuly tyden byl tak kratky.

V uplynulych desetiletich proZivali ob&ané Ceskoslovenska postupnou,
aviak diikladnou ztrdtu iluzi o moZnostech centrilné plinované ekonomiky
(a spoleénosti). KaZdym dnem bylo Cechim a Slovikiim jasn&jsi, Ze jedinou
praktickou a realistickou cestou ke zvy3eni Zivotn{ tirovené bude dplné zrudeni
instituci centrdlniho planovini, odstranéni cenovych, mzdovych, devizovych
a zahrani¢néobchodnich kontrol, jakoZ i radikdlni pfeméné dosavadniho
systému vlastnickych priv. Nov& vytvofend vldda md nynf jinak feleno
jedineénou ptilezitost pfemé&nit marnotratnou a iraciondini teskoslovenskou
ekonomiku na normalné fungujici trzni systém. Nasim ikolem neni centrélné
fizeny presun v odvétvové struktufe nadi ekonomiky, ani dokonce rozsdhly
transfer moderni techniky. N&3 ukol je v&t3i a spoéivd v iplném nahrazeni
celého ekonomického systému.

Samozfejmé hrozi redlné nebezpeéi, Ze kritkodobé a stfednédobé ndklady
transformacniho procesu, pokud jde o produkci, zaméstnanost a inflaci,
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budou tak velké a bolestné, Ze se vyskytnou pokusy odloZit nutné systémové
zmény a znovu ekonomiku recentralizovat nebo znovu hledat nevyzkousen4,
intelektudlné ldkava, ale v principu dirigistick4 a intervencionistick4 fedeni.

Ceskoslovensk4 transformaénf strategie nazyvana scénaf ekonomické re-
formy, ktery neddvno vypracovala vlida a pfed tydnem schvalil parlament, je
planem realizace n€kolika rozhodujicich roformnich krokii v nélezité postoup-
nosti. Strategii je moZno struéné shrnout nésledovné:

1. Pro uspéch transformace je Zivotn& dilleZit4 spravnd makroekonomicka
politika. Restriktivni ménovd a fiskélni politika bude nezbytnd, protoze:

- nechceme rozpoutat inflaci s jejimi oslabujicimi Géinky na ekonomické
rozhodovéni a na alokaci zdroji;

- jsme velmi pesimistiti, pokud jde o kritkodoby ristovy potencidl
nereformované ekonomiky a o rychlost reakce nabidky v ekonomice, ktera
teprve prodélava reformu;

- co nejdfive chceme odstranit z ekonomiky nejméné vykonné &asti, coz
nelze provést pfi nadmérné poptavce a snadném prodeji kazdého vyrobku:

— chceme zah4jit skute¢nou restrukturalizaci, aniZ bychom byli ochromeni
bfemenem splaceni ,,reformné neutralniho* zahrani¢niho dluhu.

Vime, Ze pro efektivni fungovéni trini ekonomiky je zdkladnim poZadav-
kem rozumnd makrorovnovéha. Nase rozbory ukazuji, Ze pro dosaZeni tohoto
cile nepotiebujeme nic, co by se podobalo mé&nové reformé&; bude stagit
stanovit pevné meze daldimu ristu obéZiva a zdroveii dovolit, aby ceny stouply
na trovefi penéZni zdsoby,

2. Naprosto rozhodujici je vEasnd a rychld transformace vlastnickych prav
- privatizace ekonomiky ve velkém. Podniky starého typu totiZ nereaguji ani
na nové stimuly, ani na nové signdly, ani na nové zmény prostiedi. Kromé tcho
dochazf pfi jiZ probihajici reformé k chaotickym, velmi nezdafilym a krajné
nespravedlivym pfipadiim privatizace, které v Zidném pfipadé neuspokojuji
nade ziméry jakoZto architektil transformace. Na &ekdni nenf &as.

Posledni nédvrh transformaéniho zékona mél byt projedndn v &eskosloven-
ské vladé b&hem tydne, kdy se kona tato vyroéni schiize, a za nékolik pfistich
dnil bude posldn s mendimi Gpravami parlamentu ke schvileni. Privatizacni
proces bude rozd&len na dvé ¢4sti — na privatizaci malych podnik{ na zikladé
standardni privatizalni techniky a na privatizaci velkych podniki, kde se
pouZije kombinace standardnich a nestandardnich metod. Vzhledem k nedo-
statku domdciho kapitdlu planujeme zvySeni bohatstvi obyvatelstva cestou
rozdé€leni &dsti statniho majetku Siroké vefejnosti ve formé bezplatnych (nebo
témér bezplatnych) kup6nd. Na zdkladé téchto kupéni bude mozno ndroko-
vat akcie statnich podnikd.

3. Ceny, zahrani¢ni obchod a devizové kursy budou liberalizoviny od
L. ledna 1991. Relativni ceny se musi zm&nit v podateéni fazi reformniho
procesu. VéEtdina zmén musi byt a bude provedena misto administrativné
fizenymi opatfenimi neviditelnou rukou trhu. Nejsou-li ceny volné, aby se
mohly pfizplsobovat proménlivym trinim silim, nemohou vykondvat své
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zékladni funkce. s tim vysledkem, Ze je pievezmou jiné zpilsoby rozdélovéni,
které dobfe zndme jiZ celd desetileti. Proces liberalizace cen nemizZe byt
¢dstedny nebo postupny, protoZe v obou piipadech by ekonomika skonéila
v pasti makroekonomické nerovnovihy. Shoda ohledné této potieby rychlého
postupu pii rudeni kontrol v Ceskoslovensku roste. A jelikoZ chipeme, Ze
postupny zplsob nefunguje, nechceme se touto cestou vibec vydévat.

Zduraziovanim zdkladnich poZadavkil tranformaéniho procesu doufame,
7e se vyhneme pfipadnému budoucimu nebezpedi, kdy bychom byli pod
tlakem nuceni délat celou fadu rozhodnuti ad hoc, kterd by nds mohla odvést
daleko od nadf cesty. A my dobfe vime, Ze k takovym tlakGm dojde a Ze
musime poditat se socidinim neklidem a s populistickou opozici. To vie je o to
jist&jsi, ze nase reformni opatieni budou spadat do stejné doby jako dramatic-
ké vnéjii zmény a vnéjdi Soky nezndmého druhu a nepfedvidatelného rozsahu.

To mé piivadi k poslednimu bodu. Vime, Ze byly pfipady, kdy vyznamnd
finanéni pomoc vedla ke zpomaleni a nikoliv ke zrychleni nutnych systémo-
vych zmén, které povaZujeme za svrchované duleZité. Institucionélini a struk-
turdlni kroky smérem k raciondlné fungujici trini ekonomice, které jsme jiZ
oznamili, nechceme odkladat, ani nechceme otélet s ukonfenim paternalistic-
kého chovini vlady. Jsme rovnéZ odhodlani neprodluZovat ani Zivot krajné
nezpusobilého ,,nesystému*, ktery pfetrvava, i kdyZ centrdlni pldnovdni uZ
neexistuje a trhy jsou je§t® nedostateéné vyvinutd a silné ochromené, ani
dobu, kdy riizné zdjmové skupiny (v&etné byrokracie a pfizivnik(i na &erném
nebo Sedém trhu) budou moci rozdifovat a upeviiovat své pozice,

Zdroven viak skuteéné potfebujeme velmi specificky druh finanéni pomoci:
potfebujeme makroekonomicky stabilizatni balik, ktery by fungoval jako
nezbytny ndraznik, zachycujici po velmi omezenou dobu nékteré velké
kriatkodobé vykyvy riznych ekonomickych proménnych, které piekroéi své
dlouhodobé rovnovdZné hodnoty.

Vime, Ze je dileZité rozlijovat mezi innostmi, které jsou do¢asné neekono-
mické, a éinnostmi, které jsou trvale ztritové. Je nutno rozliovat mezi ristem
cen na zdkladé kritkodobé strnulosti nabidky a pfizpisobovanim relativnich
cen na zédkladé dlouhodobych vztahii mezi nabidkou a poptdvkou ve svétové
ekonomice. Viechny zemé, kde se provadi opravdovi reforma, potiebuji mit
v dobé, kdy redlnd transformace probihd, takovou makroekonomickou
stabilizadni pomoc k dispozici.

Bez neddvnych zmén ve svétové ekonomice bychom byli potfebovali v na8i
zemi, kterd skuteéné reformuje, dohodu o pijéce a rovnéZ standardni
stabilizaéni (nebo transformaéni) program za ti¢elem zmirnéni kritkodobého
ekonomického stradani Sirokych spolecenskych a hospodaiskych vrstev.

Aviak posledni ropny 3ok, ktery se ¢asové shodoval se zdnikem RVHP
a s rozpadem jeji chrdnéné a vzdjemné se oslabujici obchodni oblasti, velmi
zmé&ni podle otekdvéni naSe ekonomické vyhlidky a hrozici ndklady celkové
adaptace. Synergicky d¢inek viech neddvnych vné&jSich zmé&n bude velmi
tvrdy: prakticky feceno, viechny tfi ropné Soky obou poslednich desetileti nds
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¢ekaji najednou. To zdaleka pfekracuje nasi omezenou schopnost ztlumit tyto
Soky a standardni metody makroekonomické stabilizaéni pomoci nebudou
dostateéné,

Zd3 se mi jasné, Ze bude nezbytné urdité dodateéné financovani navic.
Roziifeni vyrovnavaciho a rezervniho financovdni je moznym krokem sprav-
nym smérem: umozZnilo by to pruZnou reakci na pokragujici nejistoty, které
obklopuji politickou a vojenskou situaci na Stfednim vychod&. Mimofddné
financovéni neni pfijateinym lékem na nevhodnou ekonomickou politiku,
aviak uréitd dodate¢na hospodaiskd pomoc bude nutnd, takZe naléhavost této
zdlezitosti by se neméla podcefiovat. V piipadé Ceskoslovenska (a ostatnich
vychodoevropskych zemi) predstavuje mimofddna potieba vdZnou hrozbu
uspéchu nasich ekonomickych reforem. Vzhledem k tomu, Ze preména
centrédlné planovanych ekonomik na tring organizované ekonomiky je pova-
Zovdna za nejdileZit€jsi, nejt&3i a nejnaro&néjsi problém ekonomické politi-
ky tohoto stoleti, nékteti zdpadni pozorovatelé hledali v historickych anslech
obdobi srovnatelného vyznamu. Aviak to bylo pfed vypuknutim krize na
Stfednim vychod&. Moje anglittina mi neposkytuje piisluina adjektiva na
charakteristiku tohoto problému nyni. Nebude vyfeden vn&jsim financovi-
nim, aviak vnéjsi finanéni pomoc miZe hodné pomoci. Sance na uspéch
naseho reformniho programu se zlepsi zejména tehdy, bude-li ndm poskytnut
¢as na adaptaci.
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