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Neco malo o me

Vystudovala jsem Ing. i PhD. titul na VSE v Praze ° \EE %

5 let jsem pracovala pro provozovatele pfenosové soustavy CEPS, v odboru strategie, ale ‘
spolupodilela jsem se | na fizeni rizik a Fidila jsem nékolik strategickych projektim véetné

. N ee—
vytvoFeni a zalozeni CEPS Invest, a.s. a souvisejicich akvizic Ceps

Od roku 2013 jsem pUsobila na Ministerstvu primyslu a obchodu, kde jsem byla zodpovédna
za pfipravu stavajici Statni energetické koncepce, strategické planovani v energetice a

mezinarodni vztahy v energetice a energetickou statistiku 5@3’%
MINISTERSTVO
PRUMYSLU A OBCHODU

Mezi 12/2015 az 12/2017 jsem zastavala pozici nameéstka pro oblast energetiky, véetné
zastupovani CR v jednanich s EU, Mezinarodni energetickou agenturou, Energetickou Chartou,

nebo na bilateralnich jednanich a V4

. . o . L. , —_—_—ee
3 roky jsem byla ¢lenkou dozor¢i rady provozovatele pfepravni infrastruktury NET4AGAS a 2 @ Cep’
roky &lenkou dozoréi rady CEPS, a.s. (z toho rok mistopfedsedkyni a rok jeji pfedsedkyni). Rok

jsem byla pfedsedkyni Rady SURAO. SURAO | i

Od 10/2018 do 5/2022 jsem byla vykonnou feditelkou Ceského plynarenského svazu. Czéi';c S o A

ASSOCIATION SVAZ

0Od 6/2022 pusobim jako nezavisly PA a energeticky konzultant primarné pro nadnarodni

energetické spolegnosti psobici v regionu CEE, &len boardu Rezolv Energy a DR CEPS, a.s \ I_ K ENERGY
Er:::\rsgu‘t ing Ceps

Vice nez 7 let vyuéuji na VSE predmét Geopolitics of Energy in the 21st Century

Vice na www.kovacovska.eu nebo Linkedln



http://www.kovacovska.eu/
http://www.linkedin.com/in/lenka-kova%C4%8Dovsk%C3%A1-65b44b67
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Geopolitika

Zkouma, jak vzajemne
Interakce mezi moci,
geografii, ekonomikou
a strategickymi zajmy
ovliviiuji chovani statu
a dalsich klicovych
aktéru mezinarodniho
systemu.

Jakeé jsou klicoveé elementy z
pohledu geopolitiky?

Geografie
a zdroje

Krize a
soupereni

Instituce
a pravidla

$



Geopolitika

Pro¢€ je vubec podle Vas
geopolitika dulezita a méli
bychom se ji aktivhe
zabyvat?

$

Ovliviuje politicke riziko, investi¢ni rozhodnuti a korporatni
strategie




Coje
geopolitické
riziko?

Riziko vyvstavajici z
iInterakci mezi staty
(obchodni vztahy,
bezpecnostni aliance,
multinarodni klimaticke
Iniciativy, dodavatelske
retezce, teritorialni

spory...)

potencialni dopad politickych rozhodnuti, ‘
nestability nebo konfliktl na ekonomické ¢&i socialni
podminky — napfiklad zmény viadnich politik,
obCanské nepokoje a korupce.
ekonomické a prumyslové politiky,
obchodni spory nebo finanéni nestabilita a jejich
potencialni dopad na globalni ekonomiku, napf.
kolisani mén, inflace, obchodni valky a sankce.
pfirodni katastrofy, zména klimatu,
nedostatek zdroju a jejich dopad na ekonomické nebo
socialni.podminky.
zmény v regulacnich ramcich nebo
pravnich systémech pro podniky pusobici v riznych
zemich, napf. zmény dafiovych zakonu,
pracovnépravnich predpist nebo environmentalnich
standardu.
potencialni dopad kybernetickych
utokd, unika dat nebo jinych forem kyberkriminality,
napf. ransomware utoky, hacking a kradeze
duSevniho vlastnictvi.
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Figure 3: Trade policy uncertainty index, Jan 1960 to Jul 2025, avg. by geopolitical phase
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Trade policy
Interventions

Source: Draghi‘s report 2024:16

Trade policy interventions
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Liberalising

Protectionist

Note: Measures include tariffs, export-related measures, subsidies, contingent trade-protective measures, and trade-related investment measures.

Source: Global Trade Alert, 2024.



Praktickeé
cviceni ¢. 1

Co jsou podle Vas
nejvetsi geopoliticka
rizika r.20267?

Seradte je podle:
Relativniho vyznamu
Relativhiho dopadu

Relativni
pravdepodobnosti

CEEEEEIEIE
worksheet )




Pravdepodobnost a
dopad top 2025
geopolitickych rizik

®
podle S&P ¢ s
Clinalsk

Low Impact High Impact

pooyna i ysiH

@ Global economy
@ Supply chain

4. Energy security
@ Climate risk

# US - China

Anti/de-globalization

) Russia-NATO relations
@ Cyber attacks = © ()
@ Cyber warfare i
@ the 2017 Wannacry ransomware
attack and the 2021 ransomware
attack on the US colonial pipeline
) RUSSia = NATO Source: https://www.spglobal.com/en/research-insights/market-insights/geopolitical-risk

@ Deglobalisation

11




Praktickeé
cviceni ¢C. 2

Jake jsou podle Vas
hlavni projevy
sekuritizace
mezinarodnich
obchodnich vztahu?

Uvedte konkrétni prikladyk:
z posledni doby.

Jaké z toho vnimate
dusledky?




Sekuritizace mezinarodnich R
obchodnich vztah

Politizace obchodu (tarify,
sankce, exportni kontroly)

Omezeni zavislosti (energie,
technologie, suroviny)

Kontrola strategickych
odvetvi (napf. Cipy. Energie,
infrastruktura)

Screening investic (ochrana
pred zahraniCnim vlivem)

Obchodni konflikty mezi
USA a Cinou

Sankce proti Rusku po roce
2014 a 2022

Omezeni exportu polovodicu
z USA do Ciny

Ochrana proti dumpingu
(Foreign Subsidy
Regulation)

Fragmentace globalni
ekonomiky

Vznik bloku (,friend-
shoring”)

VySSi naklady a nizsi
efektivita

Posileni role statu v
ekonomice

13



European reaction to the turmoil

R
v
@ Cutting administrative burden (omnibuses) @ Savings and Investment Union
@ Concluding trade deals (Mexico, Indonesia, @ To creaty deep and liquid EU capital market for
Switzerland, Mercosur, India) cheap access to capital

@ Shortening approval process for construction projects @ Objective to realise capital union till 2027, shall

@ Faster grid connections permitting and elimination of no consensus be fount, propose enhanced
cross-border bottlenecks cooperation of the willing MS (need of at least

@ Addressing gold-plating and fragmentation at national 9) , ,
level via European harmonisation @ Faster and more predictable state aid rules
@ Less regulations, more directives @ Channel more resources from EU ETS into
@ Decreasing implementic acts for strictly technical energy intensive industries + EU ETS review
purposes only @ Affordable energy
@ Introducing sunset clauses @ Energy highways over Europe
@ 28th regime* @ Electricity market design — revision of the merit
@ Industrial Accelerator Act order as a price setting mechanism
@ Specific EU content requirements for strategic sectors; : & Modernise energy taxation — too high and taxes
antidumping & FSR — on national level on electricity are 15x higher
@ Low carbon requirements in public procurements (to  : then on matural gas
create uptake for European companies) @ Better power purchase agreements (PPAs) and

Contracts for Difference (CfDs) 14



Foreign Subsidies Regulation — Narizeni (EU)
2022/2560 o zahranicnich subvencich
narusujicich vnitrni trh

\

» Zabranit naruSeni hospodarskeé soutéze v
EU zpusobené subvencemi ze tfetich zemi * Posuzuje se, zda subvence:
* Narusuje vnitrni trh

« Obava EU, ze firmy vné EU mohou ziskat . L
* P¥inasi selektivni vyhodu

nekalou vyhodu diky statni podpore (na
rozdil od pfisnych pravidel pro udélovani * Moznost zohlednit i pozitivni efekty
statni pomoci v EU) (investice, inovace)

* Notifikace koncentraci (povinné hlaseni Zakaz transakce
akvizic financovanych zahraniCnimi

subvencemi)

Zakaz ucCasti ve verejné zakazce

* Notifikace verejnych zakazek (kontrola firem Napravna opatrent (napr. prodej aktiv)

ucastnicich se velkych tendru v EU)

Vraceni subvenci)

* Ex officio Setreni 15



Prakticke

cviceni €. 3 (a)
Jste zastupci velké nadnarodni investicni
firmy, ktera uspela v Polsku ve statem

vyhlasené aukci na vystavbu novych
vetrnych elektraren a uspéli jste a ziskall

&

statni podporu pomoci CfD podle vlastnich
modelovych predikci a modelovaného
business casu realizace projektu. Zaroven
budete vyuzivat dluhove financovani, v€etne
prostfedku od EIB a EBRD.

Nyni organizujete tendr na dodavku turbin.
Jaké date vybérova kritéria a proc? (financni,
nefinancni a jaka a jakou jim date cca vahu)?




Prakticke
cviceni €. 3 (b)

- Prihlasi se Vam nasledujici dodavatelé s tim,
Ze Cinsti dodavatelé maiji flexibilngjSi dodaci
podminky a cca o 15-25 % nizSi cenu
(komblnace opex+capex)?

Goldwin (Cina)

Vestas (Dansko)

Siemens Gamesa (N&mecko, Spanélsko)
GE Renewable Energy (USA)

Envision Energy (Cinau

Mingyang Smart Energy (Cina)

Enercon (Némecko)

&

* Vyloucite v této fazi nékoho rovnou z tendru?
Pro¢ ano/ne a koho?




Praktickeé

Commission opens in-depth foreign subsidies
IR ER G Rl R Il investigation into Goldwind's activities in the EU

dodavatele zvefejni Evropska |Riciatid

SIDENS INDHOLD

= L e v = The European Commission has opened an in-depth investigation to assess, under the
O l I I I S e n a S e UJ I C I I S OVO u Til toppen Foreign Subsidies Regulation (FSR'), the activities of Goldwind Science & Technology
s " Co., Ltd. ('Goldwind') in the production and sale of wind turbines and the provision of
e 0gs

Y L] related services within the EU. The Commission has preliminary concerns that Goldwind
Z p rav u ] Printervenlig PDF may have been granted foreign subsidies that could distort the EU internal market.
Mediehenvendelser Goldwind is headquartered in the People's Republic of China (‘PRC') and is mainly active
- Y N % in the sector of wind turbine manufacturing, R&D, sales, and servicing. Goldwind is active
O WI n a I I I p rl O l I I VyS e in the internal market, including through Vensys and its other subsidiaries.
The Commission's preliminary concerns

jako ekonomick
J a O e O n O I C y The Commission started this investigation on its own initiative (ex officio) in April 2024 by

sending requests for information to several companies active in the EU wind sector,

u V' 4 AL A 4 [ ]
n eJ Vy h O d n eJ S I Va rl a n ta including to Goldwind. Based on this preliminary investigation, the Commission finds

indications that Goldwind may have been granted foreign subsidies that distort the
internal market.

dod | mozAujici
O avate e u Ozn UJ I C I The possible foreign subsidies include grants, preferential tax measures, and

R y O v v r preferential financing in the form of loans. The Commission has preliminary concerns
d O S aze n I n e V S S I h O I R R d | e that these foreign subsidies may improve Goldwind's competitive position in the
internal market and may negatively affect competition for the supply of wind turbines
V LV h d I o ? J k b d and related services in the EU.
a S I C I I l O e u u a u ete In its in-depth investigation, the Commission will assess whether the preliminary findings

are confirmed. The opening of an in-depth investigation does not prejudge the outcome of

postu p Ovat? P ro é? the investigation.
J a ké rl Zl ka b u d ete pOS u ZOvat7 https://ec.europa.eu/commission/presscorner/detail/dal/ip_26 265
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Prakticke

cviceni c. 3 (d)
Prehled moznych oblasti k
posouzeni/srovnavani mezi
Goldwin a ostatnimi

dodavateli, respektive drunym
nejvhodnejsim dodavatelem

O

Cenova uroven

Regulatorni rizika z
pohledu EU
legislativy

Celkova atraktivita
dodavatele po
zahrnuti EU
legislativou
vyvolanych rizik




yoafeguarding and aligning EU funding with EU
economic security interests: mitigating risks to
inverters in EU-funded clean energy projects”

« Sdéleni EK vydané 1. dubna 2026
 Docasny politicky pokyn (interim policy guidance) * Navazuje na ,Joint Communication on

na omezeni vyuzivani evropskych fondi pro isté strengthening EU economic security of 3
energie na stfidace z rizikovych zemi December 2025

- Vztahuje se na EIB, EBRD, kohezni fondy, « dvé INTCEN zpravy (EEAS 15048/26
InvestEU, ... na v§echny projekty solarnich INTCEN,EEAS 15349/26 INTCEN) a 2
elektraren, vétrnych i baterii v EU i vné EU, ale probihajici posouzeni rizik na stfidace,
pfipojenych nebo pfipojitelnych do evropské sité, které budou dokonceny v prubéhu
ale bude rozsifeno na vdechny projekty leta/podzimu 2026

podporované EU po svété

 Vyrovnavani zajmu na pokracujici energetické L o
tranzici a rozvoji OZE vs kyberneticka bezpeénost * Snaha rozsirit vné EU, protlacittoido
a dal$i netechnickeé rizika a ochrana pred narodnich programu financovani a dotaci

strategickou zavislosti v oblasti kritické

infrastruktury 0



yoafeguarding and aligning EU funding with EU
economic security interests: mitigating risks to
inverters in EU-funded clean energy projects”

* In terms of

&7

 Sdéleni EK vydané 1. dubna 2026 inverters from h|gh_

+ All EU funded projects to risk suppliers should be eliminated as of 15 April
2027. Some derogations are foreseen, such as
in case of unreasonable delay of the project, or

* For other overriding political/security considerations.
. . . a e nat | For projects falling under existing framework
is provided for projects already in the pipeline agreements, commitments will be pursued to
provided the projects are notified to the eliminate inverters from high-risk suppliers.

Commission by 1 May and are mature enough to : :
be presented for decision before 1 November, ° For the purposes of this guidance,

during which mitigation measures need to be < are those owned or controlled by
applied. All projects that are connected or planned companies registered in jurisdiction of a third
to be connected to the EU grid presented for country in relation to which there is a public

decision after 1 November should exclude high ~ Statement on behalf of the Union on malicious
risk suppliers. behaviour in cyberspace against the Union or its

Member States. 21



Praktickeé cviceni ¢C. 4

VaSe firma uspéla s projektem velkeé solarni
elektrarny v ramci narodniho schématu podpory
na rozdilove aukce (CfD) financovane z
prostredku EU

Hodlate zadat o zvyhodneny uver EIB, EBRD.

V podkladech pro aukci jste pocCitali s nacenenim
cinskych invertoru (ne€inské mohou vést k 4-5 %
narustu capex)

EvropSti vyrobci stfidacu maji cca o rok delSi
dodaci Ihuty (riziko nesplnéni zahajeni dodavky
dle pozadavku z aukce)

Jak budete postupovat?!




Shrnuti

Par postfeht na zavér:

[Z1 udeléjte si cviteni sami za sebe a za Vasi spole¢nost, jak je Vas risk
apetite, reputace atd., zadné rozhodnuti neni vlastne Spatné

[FIGoldwin a stfidace jsou dva riizné pfiklady — oba jsou formalné vedeny
snahou o ochranu evropskeéhao trhu, jeden pred nefér ekonomickymi
aktivitami (Goldwin) a druhy pfed moznym ,vojenskym® zneuzitim _
technologii (stfidace) — na pozadi energeticke tranzice, ktera méla zvysit
evropskou nezavislost a posilit hospodarsky rust

{710boji jsou vlastovky $ir§iho sméfovani (nejen) Evropy

[FiGeopoliticka rizika, nahlé zmeény legislativy a regulace se stavaji natolik
Caste, ze je jiz neni mozno dale povazovat v investiCnim rozhodnuti za
cerne labute

[FIPotfeba k tomuto novému trendu proto adekvatné pristupovat v ramci
investiCnich rozhodnuti a ocenovani projektu...
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