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Budouci problemy? Ne. Aktualni problemy,...

Soaring public debt
Global public debtreached 101.5 percent of global GDP in 2020 - :
ot 30F) debt as % of GDP
140 WWI WWwil : GIaI?a: . k:,reat 125
Reinhart and IMF*
Advanced Hﬂgﬂﬁ‘ -“jn
75
20
25
Forecast
20 Emerging market U
I I ] L ! ! L| r I L] I I L} L] I l | ] L} L} I ! L} |
1800 20 1900 50 2000 30
A8 R aE RSN IR AR REEE AR s REEEEEEEE
4

Zdroj: levy graf: IMF Fiscal Policies for a Transformed World (2020); viz: Fiscal Policies for a Transformed World (imf.org); pravy graf: Reinhart,Rogoff (2010), The Economist.



https://www.imf.org/en/Blogs/Articles/2020/07/10/blog-fiscal-policies-for-a-transformed-world
https://dash.harvard.edu/server/api/core/bitstreams/7312037c-ebd5-6bd4-e053-0100007fdf3b/content
https://www.economist.com/
https://dash.harvard.edu/server/api/core/bitstreams/7312037c-ebd5-6bd4-e053-0100007fdf3b/content

...Jez zvysuji vynosnost (naklady na kapital)
ve vyspelych ekonomikach,...
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Zdroj: Fred Fed, viz Interest Rates: Long-Term Government Bond Yields: 10-Year: Main (Including Benchmark) for United States (IRLTLTO1USM156N) | FRED | St. Louis Fed.

2025-08-01


https://fred.stlouisfed.org/series/IRLTLT01USM156N
https://fred.stlouisfed.org/series/IRLTLT01USM156N
https://fred.stlouisfed.org/series/IRLTLT01USM156N
https://fred.stlouisfed.org/series/IRLTLT01USM156N
https://fred.stlouisfed.org/series/IRLTLT01USM156N
https://fred.stlouisfed.org/series/IRLTLT01USM156N

...coz vede k narustu urokovych nakladu...

General Government Interest Expenses
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Zdroj: IMF (April 2025): Fiscal Monitor - Fiscal Policy under Uncertainty (str. 4), viz: Fiscal Monitor: Fiscal Policy under Uncertainty.



https://www.imf.org/en/Publications/FM/Issues/2025/04/23/fiscal-monitor-April-2025

...a kromé zvysenych urokovych nakladu ¢ekaji verejné finance
dalSi vyzvy, které usti v dodateény narust verejného dluhu.

1. Advanced Europe 2. Central, Eastern, and Southeastern Eurcpe
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Zdroj: Eble et al. (2025): Long-Term Spending Pressures in Europe (str. 8); viz: Long-Term Spending Pressures in Europe.

Poznamka: zvySené vydaje vladnich instituci nad ramec zakladniho scénare pro obdobi let 2025-2050. Vyspéla Evropa (Advanced Europe): Rakousko, Belgie, Kypr, Dansko, Finsko, Francie,
Né&mecko, Recko, Island, Irsko, Italie, Lucembursko, Malta, Nizozemsko, Norsko, Portugalsko, Spanélsko, Svédsko, Svycarsko, Velka Britanie. Zemé stfedni, vychodni a jihovychodni Evropy

(Central, Eastern, and Southeastern Europe): Albanie, Bosna a Hercegovina, Bulharsko, Chorvatsko, Ceska republika, Estonsko, Madarsko, Loty$sko, Litva, Moldavsko, Cerna Hora, Severni 7
Makedonie, Polsko, Rumunsko, Srbsko, Slovensko, Slovinsko.



https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
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Vydaje na obranu v EU: ,;staré dobré casy*
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Zdroj: DataBank World Bank Group; viz: World Development Indicators | DataBank. 9

Poznamka: udaje SIPRI vychazeji z definice NATO (detaily viz: https://www.sipri.org/databases).


https://databank.worldbank.org/source/world-development-indicators

Vydaje na obranu vs. geografie

North Atlantic Treaty Organization: Military

Defence Spending Relative to GDP in 2023 by Geography
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in %

W <1.50 )
W 1.50-1.74 4 letance. of ® PRI
1.75-1.99 capital
2.00-2.49 from

Il 2.50-3.00 Moscow ® ESP
M >3.00 (1,000 km) Red rim:

3 common border

GBR |rpa with Russia
o
o & BF- oL
Q TA e MNE ® LUX
2 = GRCHRV SVN @ { MKD ® ALB
TUR ® o @ BGR
g ] Y b DEU  SVK
. W _ - ROU
T ® POL
< . T = EST
- ’ LTU ® FIN
— ® LvA [ ]
Change in defense expenditure 2021-23
(constant prices, percent)
0
-20 0 20 40 60 80 100
Zdroj: levy graf: Dorn, Potrafke, Schlepper (2024): European Defence Spending in 2024 and Beyond: How to Provide Security in an Economically Challenging Environment (str. 9); viz: 10

European Defence Spending in 2024 and Beyond; pravy graf: Eble et al. (2025): Long-Term Spending Pressures in Europe (str. 11); viz: Long-Term Spending Pressures in Europe.


https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431

COFOG - Vydaje na obranu (EU27)
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Zdroj: Eurostat (fijen 2025), viz: [gov_10a_exp] General government expenditure by function (COFOG). 11

Poznamka: Ostatni = Vefejny pofadek a bezpecnost; Rekreace, kultura a nabozenstvi; Bydleni a spoleCenska infrastruktura; Ochrana Zivotnich prostfedi.


https://ec.europa.eu/eurostat/databrowser/view/gov_10a_exp__custom_18387054/default/table

Roé€ni prumérna ,,mirova dividenda“ a ,,vydajova
mezera*“ do obranného vybaveni (od roku 1990)
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Zdroj: Dorn, Potrafke, Schlepper (2024): European Defence Spending in 2024 and Beyond: How to Provide Security in an Economically Challenging Environment (str.8); viz: European Defence
Spending in 2024 and Beyond.

Poznamka: ceny roku 2023, analyza zacina prvnim rokem Clenstvi v NATO pro kazdou zemi. Mirova dividenda je vypocitana vzhledem k cili NATO (2 % HDP na obranné vydaje). Vydajova

mezera do obranného vybaveni je pocitana vzhledem k 20% pravidlu v kombinaci s 2% cilem. 20% pravidlo stanovi, Ze alespor 20 procent vydaju na obranu ma byt pouzito na vydaje na 12
vybaveni. Kladné hodnoty vydajové mezery znamenaji nedostate¢né vydaje na vybaveni vzhledem k pravidlu, a naopak.



https://www.ifo.de/DocDL/EconPol-PolicyReport_45_European_Defence_Spending.pdf
https://www.ifo.de/DocDL/EconPol-PolicyReport_45_European_Defence_Spending.pdf

Evropskeé Clenské zeme NATO mely
obvykle jine vydajove priority

Vyvoj HDP a vladnich vydaji na vybrané oblasti od roku 1990
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Zdroj: Dorn, Potrafke, Schlepper (2024): European Defence Spending in 2024 and Beyond: How to Provide Security in an Economically Challenging Environment (str.19); viz: European
Defence Spending in 2024 and Beyond.
Poznamka: ceny roku 2023, vazeny aritmeticky primér (vaha: HDP evropskych ¢lent NATO, ktefi vstoupili pfed rokem 1990).
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https://www.ifo.de/DocDL/EconPol-PolicyReport_45_European_Defence_Spending.pdf
https://www.ifo.de/DocDL/EconPol-PolicyReport_45_European_Defence_Spending.pdf
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COFOG - Ochrana zivotniho prostredi (EU27)
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Zdroj: Eurostat (fijen 2025), viz: [gov_10a_exp] General government expenditure by function (COFOG). 15
Poznamka: Ostatni = Vefejny pofadek a bezpelnost; Rekreace, kultura a nabozZenstvi; Bydleni a spole€enska infrastruktura; Obrana.



https://ec.europa.eu/eurostat/databrowser/view/gov_10a_exp__custom_18387054/default/table

Vsechny zeme EU jsou si rovny, ale nektereé

N BNy

Jsou si rovnejsi...
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Zdroj: levy graf: Eurostat (Ffijen 2025), viz Gross value added and income by main industry (NACE Rev.2 ), data sefazena sestupné podle hodnot pro rok 2024; pravy graf: Eurostat (Fijen 16

2025), viz [nrg_ind_ei] Energy intensity, data sefazena sestupné podle hodnot pro rok 2023, data pro Maltu jsou k dispozici pouze od roku 2000.



https://ec.europa.eu/eurostat/databrowser/view/nama_10_a10__custom_17973113/default/table
https://ec.europa.eu/eurostat/databrowser/view/nrg_ind_ei__custom_17973121/default/table

...nejen nyni, ale take v budoucnu.

Climate Spending Pressures 2050
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4 —
3 L
2?2 =
Public——
1
—Private

0

AE CESEE

Zdroj: Eble et al. (2025): Long-Term Spending Pressures in Europe (str. 11); see: Long-Term Spending Pressures in Europe.

Poznamka: zvySené vydaje vladnich instituci nad ramec zakladniho scénare. Vyspéla Evropa (AE): Rakousko, Belgie, Kypr, Dansko, Finsko, Francie, Némecko, }v?ecko, Island, Irsko, ltalie,
Lucembursko, Malta, Nizozemsko, Norsko, Portugalsko, Spanélsko, Svédsko, Svycarsko, Velka Britanie. Stfedni, vychodni a jihovychodni Evropa (CESEE): Albanie, Bosna a Hercegovina,
Bulharsko, Chorvatsko, Ceska republika, Estonsko, Madarsko, Loty$sko, Litva, Moldavsko, Cerna Hora, Severni Makedonie, Polsko, Rumunsko, Srbsko, Slovensko, Slovinsko.

17


https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2025/03/13/Long-Term-Spending-Pressures-in-Europe-559431
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