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	Quarter-on-quarter growth of total GVA halted in Q3. Lower household consumption afflicted the performance of a number of market services as well as the energy industry.




Total branch performance stays behind the peak from the pre-pandemic boom in the CR. 
	
	Data from the supply side of the economy confirm, that the Czech economy found itself due to the effect of external shocks in the contraction phase of the business cycle last year. Quarter-on-quarter growth of the Gross value added (GVA)[footnoteRef:1], lasting five quarters in a row, halted in Q3 (–0.2%) and the development in the remaining part of the last year also did not bring any fundamental change (+0.3%). Distinct GVA decrease affected the weight significant segment of services in H2 last year – Trade, transportation, accommodation and food service. This was linked to the deepening slump of the household consumption. Quarter-on-quarter GVA development also adversely impacted the lower consumption expenditures of government institutions for most part of the year. Post-pandemic recovery ceased also in construction and in the number of services for businesses. Savings of households as well as businesses also reflected in the lowered performance of the energy industry at the end of the year. In contrast, manufacturing had a pro-growth effect on the whole economy in spite of fluctuating development of number of industrial branches for the most part of the last year, the similar was also valid for the public services[footnoteRef:2]. Performance of all branches (GVA) of the Czech economy has not exceeded its maximum so far (from the end of year 2019)[footnoteRef:3] and slightly lagged behind it in Q4 (by 0.3%). [1:  Data regarding GVA are expressed in constant prices and adjusted for both seasonal and calendar effects. ]  [2:  For simplification, branches public administration, education, health and social work are included here.]  [3:  Within the EU countries, it was valid only for Spain, among other European countries for instance for the Great Britain. ] 


	Despite growing challenges, the division Trade, transportation, accommodation and food service fundamentally contributed to the growth of the economy for the whole last year. 




Long-term swift growth of GVA in the area of ICT eased pace at the end of the year. 
	
	In the year-on-year view the GVA growth subsided (down to even 1% in Q4 2022), it was 2.5% for the whole year (after 3.4% from year 2021). Even despite this slowdown, all main divisions of services contributed to the economic growth last year – the segment Trade, transportation, accommodation and food service (+0.6 p.p.) the most. The GVA however grew the most dynamically in other services activities[footnoteRef:4] (+9.5%), partially due to the effect of low comparative basis from the beginning of year 2021, when these services were as a result of government counter pandemic measures considerably restricted. In the long-term prospering information and communication the GVA increased by even 5% last year (the growth narrowed to 2.5% in Q4 2022 itself, which was the least since the end of year 2016). It was associated with weakening demand in the wider spectrum of services for businesses. On the contrary, the bloom of activities in the area of real estate continued despite the slump of the mortgage market throughout the whole year. The performance of this branch was however compared to year 2019 still lower at the end of the last year (by 2%). Public services registered moderate, nevertheless long-time stable GVA growth (1.2% last year).  [4:  Includes arts, entertainment and recreational activities and further provision of personal services (e.g. hairdressing, beauty treatment services, cleaning services or repair of products for personal use and mainly for households).] 


	GVA growth in manufacturing was maintained even at the end of year 2022 unlike the energy industry as well as construction.  



Decrease of the wood logging continued for the second year in a row. The crop of cereals was above average again. 

Rising production costs as well as weaker consumer demand added to the decrease of the meat production. 
	
	Among the branches outside the services sector, the GVA grew the most in manufacturing last year (+2.9%, contribution to the growth of the whole economy +0.7 p.p.), which profited from the solid both domestic and foreign demand and thus maintained its growth at the end of the year as well. This is not valid for other branches – energy industry or construction. The GVA fell by 2.4% in the branch Agriculture, forestry and fishing last year and mitigated the 15% slump from year 2021. The situation in forestry, where the receding bark beetle outbreak drastically lowered the need for the wood logging for the second year in a row, was likely still essential for the development of the whole primary sector. Total last year’s harvest of cereals only negligibly lagged behind the above average crop form 2021 by 0.1%[footnoteRef:5]. Deeper slump of the harvest of grain maize was offset by the growth for wheat and barley. Oilseed rape and other industrial crops or fruit farming flourished. Moderate 2% year-on-year decrease of crops however occurred for both potatoes and sugar beet, deeper decline affected forage plants and majority of vegetable types. Hop plant recorded a slump of harvest[footnoteRef:6], on the contrary the long-term trend of harvest growth continued for vineyards. Four years lasting growth of the natural production of meat halted last year (its level returned to the extent from year 2018). Last year’s decrease (4.2%) was affected the most by lower production of pork meat, the decrease however occurred for all other main types of meat. High growth of the production costs (feed, energies) as well as lower consumption in households manifested. Decline within the animal production was partially softened by mildly growing production of milk. The GVA in all main branches of the primary as well as secondary sector was in Q4 2022 below the level of year 2019 (the most in construction – by 11%). [5:  Based on the final data for year 2022, it in total (incl. grain maize) attained 8.22 mil of tuns. It overtook the average of harvests from previous five years by 6.9%, ten year average then by 5.2%.]  [6:  Its harvest dived by 46% year-on-year. The crop from the preceding year 2021 (8.3 thousand tons) was the highest in the CR after year 1996.] 


	The quarter-on-quarter growth of the industrial output continued in the period Q1 to Q3. Its volume for the first time overtook the maximum level from year 2019.






The industrial production was adversely affected by the impacts of sharp hike of prices of inputs, rising difficulties with the supplies of production components as well as worsened performance of the euro area economy in Q4.  
 
	
	Data from the business statistics also confirm, that the domestic industry continued in mild post-pandemic revival for the most part of the last year. It managed to offset the weaker performance of the motor vehicle segment at the beginning of the year 2022 and later also of some significant businesses in other branches, which were affected by the disruption of the supply chains due to the unexpected ignition of the war in Ukraine. During Q3, when the quarter-on-quarter growth of the domestic economy stopped, the industrial output[footnoteRef:7] however increased by 1.9% (which was the most since the end of year 2020). The fact, that the investment activity in the economy did not weaken markedly also contributed. The same was also valid for the value of foreign industrial orders since the euro area as well as the German economy itself still resisted the threat of recession. The fact, that the situation with the supplies of the production components for the motor vehicle industry temporarily improved, played an important role. The total industrial output thus exceeded the level from the pre-pandemic boom for the first time last year in summer[footnoteRef:8]. However, the stock prices of both electricity and gas escalated in Europe in August last year, which together with the ongoing swift growth of prices of other material inputs adversely reflected in the performance especially of more energy-intensive branches (metallurgy, metalworking industry, manufacturing of glass or extraction and manufacturing of building materials). Savings translated into falling demand (both of households and enterprises) affected the branch of energy industry. In addition the industrial businesses in the CR started still more to experience concerns associated with the worsening economic situation in the number of significant export territories, which also became apparent in the negative business cycle expectations of domestic businesses. Thus the quarter-on-quarter growth of production in industry as well as its key segment of manufacturing of motor vehicles in effect halted in Q4.  [7:  Includes branches of mining and quarrying, manufacturing and also energetics (here as activities of production and distribution of electricity, gas, heat and air conditioning supply). All year-on-year rates of growth of output (at the level of branch sections as well as divisions) are adjusted for calendar effects, quarter-on-quarter rates then also for seasonal effects.]  [8:  The industrial output was closely (by 0.1%) above the level of the previously record period (Q2 2019) in Q4 2022. However three fifths (out of nearly thirty) of main industrial branches stayed behind theirs peak from the pre-pandemic boom era (years 2014 till 2019). It was mainly mining and quarrying of coal (by 39%), leatherworking and footwear industries (28%), metallurgy  (22%), wood industry (20%), textile industry (15%) and among the more significant branches e.g. the energy industry (14%), chemical industry (10%) or manufacturing of computers, electronic and optical appliances (7%), fabricated metal product industry and also rubber and plastic industries (similarly 5%). On the contrary, especially manufacturers of electrical equipment (by 12%) and manufacturers of motor vehicles (by 7%), from the smaller activities then e.g. pharmaceutical, paper and wearing apparel industries already overtook the pre-crisis level. ] 


	Last year’s growth of industrial output was driven mainly by the manufacturing of motor vehicles. It however also faced difficulties.  
	
	Even though the output dropped in approximately one third of industrial activities for the last year, it went slightly up in total for the whole industry (+2.5%). It was mainly thanks to the manufacturing of motor vehicles, which even despite weaker basis (because of forced shutdowns of operations in Q3 2021) increased by 11.8% and contributed even 2 p.p. to the growth of the whole industry. It was assisted by the strong demand connected to the renewal of the company vehicle fleet (interrupted during the pandemics) as well as the gradually developing segment of electrical vehicles – as also evident from the data regarding the physical production[footnoteRef:9]. Still the situation in the manufacturing of motor vehicles remains complicated. Utilisation of production capacities was around 80% here nearly for the whole last year (while the long-term average slightly exceeds 90%). In addition, 85%[footnoteRef:10] of businesses in the manufacturing of motor vehicles declared a shortage of material or equipment in January 2023 (their share did not lower as opposed to other industrial branches in the last half-year).  [9:  Based on the Automotive Industry Association data, monthly production usually exceeded the boundary of 100 thousand personal vehicles from May till September last year. As a result these months approached the level from the same period of years 2017 till 2019, when the motor vehicle manufacturing peaked locally. The manufacturing of motor vehicles reached 1.218 mil in total for year 2022 (by 10% more year-on-year, but by 15% less compared to both years 2018 and 2019). Already more than one tenth of the manufactured personal vehicles concerned electrical vehicles (incl. vehicles hybrid cars). Producers of other motor vehicles (motorcycles, buses) also registered an increase of output compared to year 2021, simultaneously their output was exceeding the pre-crisis level. ]  [10:  Businesses could have indicated more main growth barriers simultaneously. ] 


	Manufacturing of electrical equipment, computers or machinery also thrived. Some smaller branches strongly hit by the slump of demand during the pandemics markedly revived. 
	
	Next to the manufacturing or motor vehicles, the diversified branch of manufacturing of electrical equipment also more notably added to the industry growth (+0.5 p.p., given the branch growth of 6.7%), since it was supported by a solid demand both locally and abroad. The output in the significant branch of machinery increased by 5%, its output thus evened up the level from the peak of the pre-pandemic boom in Q4 2022. The last year’s growth of output was supported by the growing domestic demand in the manufacturing of computers, electronic and optical products (+4%). Among smaller branches, mainly leatherworking and footwear industries (output growth by record 20.7%) or wearing apparel industry (+13.0%), which were also assisted by the domestic demand, prospered. The gradually expanding numbers of foreign tourists in the CR fuelled the manufacturing of beverages, whose output increased by 7.8% last year (the most after year 2006). Long-time developing and substantially export oriented pharmaceutical industry fared well (+8.0%).

	
	
	Chart 4 Contributions of sub-branches to the year-on-year change of the total industrial output (adjusted for calendar effects, real, in p.p.) and sales and output in the entire industry (seasonally adjusted, level of year 2015=100, right axis)

	
	
	

	
	
	Note: Sales are given in current prices, Output in constant prices.	 
Source: CZSO

	The fall of output deepened in the majority of high energy-intensive industrial branches in H2 2022.





Decline of the household consumption as well as the rising production costs led to the decreased output in the long-term growing food industry. 
 
	
	High energy-intensive branches of chemical, metallurgical and metalworking industries or manufacturing of glass and building materials on the contrary sank into still more complicated situation. Following the fast recovery in year 2021, when the performance of these branches climbed up above the level from the pre-crisis year 2019 (thanks to the swift demand both locally and abroad), a slump occurred due to the sharp jump of prices of inputs, which deepened during H2 2022. At the same time, the largest slump afflicted metallurgy, where the output fell by 8.3% due to the weakening of the foreign demand last year (it last recorded a deeper slump during recession in year 2009). Milder, however still significant in the view of the whole industry was the output decrease, which affected the chemical and also the fabricated metal product industry, which was not aided much even by the growing demand in the small segment of the arms production. The food industry also struggled with high growth of production costs together with the weakening consumer demand, whose output lowered for the first time after year 2013 (by 1.5%). In contrast the slump in the wood industry, which manifested for the second year in a row (last year by 7%) had a different background. The performance of the follow-up branches (paper and furniture industries) stagnated; the weaker demand started to be evident also here in H2 2022. The output in the manufacturing of other (especially rail) transport equipment features traditionally fluctuating character. It dived mainly due to the high comparative basis by 7.5%[footnoteRef:11] last year.  [11:  It however worked in the direction of the decrease of the whole industry only marginally (-0.2 p.p.).] 


	Output growth in the coal mining reached record level last year, the quarrying of building materials on the other hand decreased. 



Warmer weather as well as savings of customers stood behind the decrease of output of the energy industry, especially at the end of the last year. 

	
	The energy shock, which shook the so far relatively stable energy mix in the number of European economies and interrupted long-term trends in the demand for important commodities substantially influenced the situation in the non-manufacturing industrial branches last year. Output in the mining and quarrying went mildly up for the second year in a row. In that the output in the segment of coal mining increased in 2022 by nearly one tenth year-on-year, when it grew for the first time since year 2011 and its pace was the highest in the comparable time series (since year 2000). On the contrary the output slightly decreased in the extraction of building materials (by 1.6%), which was related to the weakening of demand on the part of builders as well as the high energy intensity of this branch. The output decreased also in the energy industry last year (by 2.9%), primarily due to the development in Q4, when the marked cut down of consumption as a result of warmer weather as well as expected operating savings in business and households was felt. Consumption of the natural gas dived by record 20% in the CR last year and its volume was the lowest in the last eight years[footnoteRef:12]. Decline also occurred for the manufactured heat[footnoteRef:13]. The amount of manufactured electricity lowered by negligible 0.4%[footnoteRef:14] year-on-year (it was however by 2.9% lower compared to year 2019). Since the domestic consumption of electricity dropped faster last year (by 3.9%), the long-time surplus of the CR foreign trade with this commodity further widened[footnoteRef:15]. [12:  According to the data of the Energy Regulatory Office of the CR (ERO), the total consumption of natural gas after adjustment for long-term thermal standard plummeted by 16.5% last year. The absolute size of such expressed consumption reached a minimum in the comparative time series since year 2001. The non-adjusted consumption was falling in all months of the year (mainly in May by 33%). For the whole year, the consumption decreased the most for wholesale customers – e.g. the largest businesses (by 22%) and households (21%), the least for businesses in the retail (small) customer category (14%). ]  [13:  According to the up to date ERO data, the total gross production of heat dropped by 6.6% for Q1 to Q3 2022, mainly due to the lower utilisation of natural gas and black coal (in contrast the weight of the brown coal and heating oils grew). The amount of consumed heat decreased faster (by 10.3%), in that by 12% in households, decrease also occurred across the business sphere (4% in industry, 24% in energy industry). ]  [14:  Combined gas/steam plants contributed mainly to the decrease of the total gross generated electricity according to the ERO data in year 2022 (their production sank by one half year-on-year), water stations were also less utilised. Thermal (steam) power plants on the contrary contributed positively (output growth of 6.3%), specifically mainly due to the higher utilisation of coal. Production in nuclear power plants also mildly strengthened (+0.9%), its size totalled record 31 TWh (37% of all electricity generated in the CR). Total gross domestic consumption of electricity was slightly falling year-on-year for the whole last year, however the most in Q4 (-6.6%). Mainly households participated on the yearly savings (they decreased their consumption by 9%, the most in the last 20 years). Savings in the business sphere were in much lower range – for wholesale customers (-2.5%), for retail customers - e.g. small entrepreneurs (-0.1%). The electricity consumption was higher only for households last year (+2.9%) compared to year 2019, it lagged behind the pre-crisis level in the business sphere (5.6% for wholesale customers, by 3.5% for retail customers). ]  [15:  According to the ERO data, the value of difference between export and import increased by 22%, to total +13.5 TWh in year 2022.] 


	Domestic sales grew more swiftly than sales from direct export to the industrial businesses year-on-year. 







Quarter-on-quarter growth of sales ceased at the end of the year. 

	
	Nominal sales of industrial businesses[footnoteRef:16] increased by 16.1% in year 2022, when they grew in all its main branches. Domestic sales strengthened by more than one fifth year-on-year, by more than double the pace of sales from direct export. Number of branches traditionally oriented on the domestic market faced strong cost pressures, which were reflected in the realised sales – that is why these e.g. in coal mining or energy industry rose in total by nearly one third, in food industry by nearly one fifth. On the contrary the sales were only by 5.4% higher in the significantly pro-export manufacturing of computers, electronic and optical products and the price growth was out of the more moderate here. In Q4 2022 however, the quarter-on-quarter growth of sales halted in the whole industry (for the first time since summer 2021), which was connected to the weakening of the economy as well as the fact, that the price growth of the number of inputs had been weakening already since the last summer. The sales were thus shrinking especially in the energy industry (by 19%), a milder decrease was observed in metallurgy or manufacturing of chemical and paper products in comparison to Q3 2022. [16:  It concerns sales from the industrial activity only. The year-on-year rates of growth are adjusted for calendar effects. ] 


	Growth of the value of new industrial orders lagged behind the sales dynamics since the beginning of the year. 



Demand in the most energy-intensive branches was decreasing. 
	
	The growth of the nominal value of new orders (in selected industrial branches[footnoteRef:17]) was also markedly impacted by the price effects for the whole last year. In addition it still lagged behind the dynamics of both sales and growth of industrial producer prices. The orders grew by 12.5% year-on-year in Q4, from more than two thirds aided by the demand in the manufacturing of motor vehicles. It was partially affected by the lower comparative basis. It is encouraging, that the size of these orders expanded also compared to Q3 2022. It cannot be claimed regarding the most energy-intensive industrial branches (metallurgy, chemical industry), where the demand was falling quarter-on-quarter already in Summer 2022. With regard to the growth of prices of intermediate inputs, the dynamics of orders can be assessed favourably in manufacturing of wearing apparel, pharmaceutical industry and (thanks to strengthening domestic demand) also in the manufacturing of computers, electronic and optical appliances.    [17:  Survey of orders is performed only in twelve manufacturing branches producing mostly custom-made products, with longer production cycle and larger stocks of orders. Year-on-year growth rates of orders are adjusted for calendar effects, quarter-on-quarter rates also for seasonal effects. ] 


	
	
	Chart 5 New orders in industry (nominal, year-on-year change in %), utilisation of production capacities in industry, selected growth barriers* (in %, right axis) and balance of business confidence indicator in industry* (in p.p., right axis)

	
	
	

	
	
	*Both utilisation of production capacities and growth barriers express the level in the first month of the given quarter, business confidence balance relates to the second month in the quarter. Orders are adjusted for calendar effects; other indicators are seasonally adjusted. Businesses could have indicated more key growth barriers simultaneously.
Source: CZSO, Eurostat

	Business confidence in industry perceptibly dropped since the last Spring. 



Inadequate demand again became the key barrier to growth following a two-year pause. 
	
	Business confidence in industry was after a short growth in Q2 2022 (associated with the moderation of pressures in the supplier chains at the motor vehicle manufacturers) gradually decreasing in the subsequent months. The largest pessimism since June 2020 thus set in February 2023. Unfavourable assessment of the current demand prevailed; the inventory stock of finished products remained above the long-term average. With the rising number of businesses anticipating a decline in production in the short-term horizon (as far as 15%) the negative outlooks for the employment were deepening[footnoteRef:18]. With the length of the outlook nevertheless, the expectations of the total economic situation were improving[footnoteRef:19]. Inadequate demand represented the key barrier to growth[footnoteRef:20] (for 42% of businesses), shortage of material or labour force played a smaller role since the last year’s Autumn (it still stayed essential for businesses in some branches).  [18:  They were the lowest in the last two and a half years. They can also be compared to year 2013, when both the domestic economy and industry were in the clutches of a mild recession. Number of registered employees fell by 0.4% year-on-year in Q4 2022.]  [19:  In the time horizon from March till May 2023, 10% of businesses anticipated worsening of their own economic situation (improvement 8%), for the period of Q3 2023 9% assumed worsening, but already 29% of businesses improvement. ]  [20:  Businesses could have stated more main barriers simultaneously. Barriers are adjusted for the seasonality effect. ] 


	Output mildly increased in construction for the last year, specifically thanks to its both main branches. 
	
	Construction performance displayed a fluctuating nature in the CR during the last year. In Q1, 2022 the growth of its output[footnoteRef:21] accelerated (due to the effect of warm winter as well as large stock of both public and private orders) to quarter-on-quarter 4.3% (mainly thanks to the civil engineering construction) and with its size overtook the pre-crisis year 2019 for the first time. The output lowered quarter-on-quarter (in total by 6.1%) during both Q2 and Q3. The adverse impact of the strong price growth (energies, fuels as well as material inputs), worse accessibility of materials, equipment but also the labour force (partially as a result of the war in Ukraine) became more evident. This often led to the extension of completion of existing projects or to the postponement of commencement, or alternatively the revision of planned investment actions. A mild recovery occurred during the last quarter (both building construction and civil engineering construction equally participated on the total 2.2% output growth). The output increased by 2.6% for the whole year 2022 and continued in the similar growth from the preceding year. Unlike the year 2021 however, both main disciplines contributed to its growth last year – weight more significant building construction by 1.7 p.p., civil engineering construction by 0.9 p.p. [21:  Data regarding the construction output are in constant prices, year-on-year rates of growth are adjusted for calendar effects, quarter-on-quarter rates also for seasonality effects. ] 


	Number of finished dwellings significantly expanded last year. Large number of unfinished works from the past manifested here. 



Pace of the commenced construction subsided in H2. 
	
	The building construction profited from the development of housing construction. There were 13.9% more dwellings completed year-on-year last year. Their number (39.4 thousand) represented the second largest volume of construction in the history of the independent CR[footnoteRef:22]. Units in the residential buildings formed two thirds of the last year increase, more flats were however created in all other construction categories. Different situation was in the area of commenced flats, whose number compared to the record construction form year 2021 (45 thousand) shrank by 6.1% last year, mainly due to the development in H2 2022[footnoteRef:23]. Weakening of the demand due to the perceptible cooling of the mortgage market, but also high and still growing costs of construction firms stood in the background. The civil engineering discipline, which consists of higher number of larger businesses (compared to the building construction area), could have profited from the solid pace of public expenditure in the area of transport infrastructure, especially in the second half of the last year[footnoteRef:24] primarily linked to the drawing on European subsidies.  [22:  The highest number of dwellings has been completed in the boom year 2007 so far (41.6 thousand).]  [23:  The decrease of the number of all commenced dwellings was more than 30% in Prague year-on-year last year, still the construction of 6.5 thousand flats was started there (the second highest number after year 2008). In the segment of family houses (FH) in contrast more-or less across-the-board decrease occurred across the CR regions. The number of commenced flats in all regions in new FH reached only 8.6 thousand in H2 2022 (it represented a six-year minimum within all H2).]  [24:  78 CZK bn was paid out on investment from the CR state budget into the State Fund for Transport Infrastructure (SFDI) last year, by one sixth more year-on-year. The annual size of the investment subsidies approached the budget anticipations. ] 


	Growth of the value of new construction orders as well as their total stock did not exceed the dynamics of the construction works last year. 








Value of construction permits fell year-on-year in Q4 2022.

	
	The year-on-year rate of growth of the nominal value of new local construction orders (in businesses with more than 50 employees) grew by double digit pace throughout the whole last year (by 13.0% in Q4). However, when considering the growth of the price of construction works[footnoteRef:25], it can be more assessed as stagnation of the real construction demand in the CR (this is also supported by the fact, that the number of new orders did not change compared to year 2021). Demand in the segment of the civil engineering construction gives a more positive impression (the value of new orders went up by nearly one fifth here year-on-year in Q4 2022). Total stock of work (in the form of value of the orders to be realised) was by 8.6% higher year-on-year last year at the end of December 2022, for the most part however thanks to the public investors locally (they covered over 60% of all stock of orders in the portfolio of the construction firms). The stock of private orders was only by 2.4% higher in the CR year-on-year (after taking into account the prices, it can thus be talked about the decrease of the demand from this segment of the economy). Indications regarding the cooling of demand were apparent also for the granted building permits, which signal investment activity in the medium-term horizon. Their approximate value slightly decreased last year in Q4 (by 1.3% year-on-year). Except for the transportation structures (for both construction and reconstruction) all more important categories of structures experienced a decline[footnoteRef:26]. [25:  It attained 12.0% year-on-year in Q4 2022 and 12.3% in total from the beginning of the year. Price effects were also substantially mirrored in the average value of the newly concluded construction orders – it arrived at 4.2 CZK mil for the whole last year and increased by 0.5 CZK mil year-on-year.]  [26: The value of the permit also mildly fell for the whole year 2022 (by 1.2%). Authorisation of the construction of new Prague subway line (D), which occurred in July 2021 played an important role here. In the area of new construction of residential as well as non-residential buildings the value of permit was growing – by 6 %, 12% resp.. After the deduction of all other large structures (with the approximate value above 1 CZK bn) the permit value would increase by more than 9% year-on-year for the last year (i.e. still less than was the growth of prices of construction works for the same time period). In the environment of strengthening cost prices (material, energy, wage) it is not possible to exclude, that the invoice prices can substantially depart from the prices anticipated at the construction authorization.  ] 


	
	
	Chart 6 Contributions of sub-branches to year-on-year change of the total construction output (real, in p.p.), new construction orders (nominal, year-on-year in %), balance of business confidence indicator in construction* (in p.p., right axis) and selected barriers to growth* (in %, right axis)

	
	
	

	
	
	Note: Data related to construction output are adjusted for calendar effects.
* Balance of business confidence as well as barriers to growth are seasonally adjusted and express the level in the second month of the given quarter. Businesses could have indicated more main barriers simultaneously.                                                                                  Source: CZSO, Eurostat


	Business confidence in construction was deteriorating since the last year\s Spring. Negative expectations were also apparent in the outlook to the whole H1 2023.


 
	
	Positive results of construction supported the optimism of businesses in this branch at the beginning of the last year and the February balance of confidence indicator thus balanced out with the absolute maximum (from January 2019). The economic sentiment in construction however worsened later on, especially at the turn of years 2022 and 2023, when it slid the lowest in the last two and a half years (it was, however still placed above the long-time average). The fast growing cost pressures showed in the negative assessment of the current as well as expected demand, employment outlooks or future economic situation of businesses (pessimism persists here - in contrast to the industrial businesses - also in the outlook to the whole H1 2023). In spite of the role of inadequate demand as a barrier to growth for the construction firms notably expanded at the beginning of this year (in February 2022 to 32%, the most since May 2021), key restriction still lies in the shortage of the labour force (for 40% of businesses)[footnoteRef:27]. [27:  Businesses could have indicated more barriers simultaneously. Barriers are adjusted for the seasonality effects. ] 


	Sales in services grew quarter-on-quarter only in the first half of the last year. Later they were influenced by the falling demand on the part of both households and businesses.  
	
	Demand for services developed unevenly during the last year. Sales in selected services[footnoteRef:28] increased quarter-on-quarter by 2.1% at the beginning of the year and climbed above the level of the boom year 2019 for the first time. Services thrived also in Q2, when mainly the branches with tight link to tourism markedly revived. The growth of sales however ceased in the remaining part of the year. The key branch of transportation and warehousing registered signs of the demand weakening (for the first time since half of year 2020). In addition the deteriorating economic situation of the domestic households was reflected in the area of food service and restaurants. Further, the businesses started to restrict their demand for some activities (of administrative and support service character, but also more sophisticated services). The decrease of sales deepened in warehousing (to 8.2% quarter-on-quarter) in Q3 2022, which was connected to the deteriorated performance of industry as well as the decrease of the turnover of the foreign trade of the CR with goods[footnoteRef:29]. [28:  Without trade, financial and insurance activities, science, research and public services. All data for services are in constant prices, year-on-year data are adjusted for calendar effects, quarter-on-quarter data are adjusted for seasonal effects (including the effect of the number of working days). ]  [29:  It was 1.5% quarter-on-quarter (expressed in current prices and after seasonal adjustment).] 


	
	
	Chart 7 Contributions of sub-branches to year-on-year change of sales in services* (real, in p.p.), total sales in services* (basis 2015=100, right axis), balance of business confidence indicator in services** (in p.p., right axis), selected growth barriers** (in %, right axis)

	
	
	

	
	
	Note: all data are seasonally adjusted, only contributions of sub-branches to the growth of sales are adjusted only for calendar effect. 
*Without branches trade, financial activities, insurance activities, science, research and public services.  
**Also includes the financial sector. Balance of business confidence indicator as well as the barriers to growth express the level in the first, resp. in the second month of the given quarter (growth barriers and confidence balance respectively). Businesses could have indicated more key barriers simultaneously.
Source: CZSO, Eurostat

	Reverberations of the post-pandemic recovery of demand were still reflected in the high last year’s annual growth of sales in services.
	
	Sales in services strengthened by 8.5% year-on-year for the whole last year. This pace, the fastest since year 2007, for the large part reflected the effect of the low comparative basis from the beginning of year 2021, when the strict counter-pandemic measures fundamentally restricted especially the development of tourism and number of other leisure activities of the population. As expected the sales in accommodation, food service and restaurants recovered the most last year (+27.0%), all main branches of services however felt the higher demand. At the level of sub-branches, the sales fell for the radio broadcasting and television programming (by 15.3%), job agencies (10.0%), advertising and market research (-6.7%) and postal and courier services (-3.5%). While the lower sales of couriers were more the consequences of the “post-pandemic“ return to the traditional forms of trade in the brick and mortar stores, declines in the other mentioned branches reflect mainly the cyclical slump of the demand resulting from the impacts of the energy crisis.

	Year-on-year growth of sales in services was only modest in Q4 since the key branch of transportation was driven down by weaker demand in warehousing and support activities for transportation.

	
	This slump of demand is more plastically expressed in sales for services in Q4 2022. These exceeded the preceding year’s level only by 1.6%. Despite modest pace, all main branches added to the growth apart from the weight dominant transportation and warehousing, where the sales mildly decreased (-0.3%). The drop of demand in the long-time developing postal and courier services, similarly, to warehousing and support activities for transportation, was not fully offset by the growth of sales in the land and pipe transportation (3.2%), which was aided by higher sales in rail as well as road transportation. The recovery continued in both air and water transportation; these branches however still have not attained the pre-crisis level of demand.

	Sales in activities tied to tourism kept further recovering, they nevertheless have not reached the level from year 2019 so far.  




Traditionally dynamic growth in the ICT area waned since the demand growth prevailed only in the area of programming.

	
	Sales were by one tenth higher year-on-year in the branch accommodation, food service and restaurants in Q4 2022 and contributed the most to the growth of all services (+0.5 p.p.). Gradual recovery of the arrival tourism substantially assisted this result. The demand however still considerably lagged behind the level from the end of year 2019 – it was more pronounced in accommodation (by 25.4%) than in food service and restaurants (15.4%). In contrast the branch information and communication already overtook the pre-crisis level (by 6.0%), similarly to the real estate activities (+3.8%). The year-on-year growth of sales however weakened in the long-time developing ICT area last year and it arrived only at even 1% in the last quarter. The demand grew only in the information technology activities here (e.g. programming, computer facilities management activities), considerable slump manifested for radio and television broadcasting activities. Sales also fell in the so called music and motion picture industry (even though the segment of motion picture distribution activities flourished[footnoteRef:30]) and a mild decrease of demand non-traditionally also hit the information activities (including hosting, web portals as well as news agency activities). [30:  Based on the data from the Union of Motion Picture Distributors, the sales of the domestic cinema operators increased by 10.7% year-on-year in Q4 2022. In total from the beginning of the last year, both the sales and attendance nearly doubled year-on-year (from January till May 2021 however the cinemas in fact  did not operate), thus the sales lagged behind by 19% compared to year 2019 (attendance even by 26%, however the number of shows was lower only by 4%).] 


	Sales for advertising and market research went down markedly. The majority of business support services signalled lower demand. 

	
	Weakening of the demand for business support services was the most evident in the branch professional, scientific and technical activities, where the sales only stagnated year-on-year last year in Q4 2022. These were compressed mainly by the plunge of sales for advertising and market research (-9.7%), demand was also falling for other services. The legal and accounting services (sales did not decrease meaningfully here even during the peak of the pandemics) and architectural and engineering activities (+3%) comprised the exception. Higher growth of sales (5.6%) still prevailed in the branch administrative and support service activities in Q4, it was however mainly thanks to travel agency agencies, which were catching up on the deep losses from year 2020. Demand on the contrary lowered in the areas responding sensitively to the business cycle, e.g. the rental and leasing activities (especially motor vehicles and machinery) by 3.4% and further also at the job agencies (-4.6%). Demand for the vast majority of sub-branches within the administrative and support services activities remained below the pre-pandemic level even at the end of the last year (the most at the job agencies, where the sales were by more than one quarter lower compared to Q4 2019).

	Quarter-on-quarter decrease of retail sales persisted for the fifth quarter in a row.





Very negative consumer confidence moderated at the turn of years 2022 and 2023.
	
	Retail sales[footnoteRef:31] were by even 2% lower quarter-on-quarter in Q4 2022, when they dropped in all its significant segments except of the sale of motor fuels. The slump of demand in retail continued for the fifth quarter in a row (similarly as in the case of total expenditures of domestic household on final consumption). On contrary, higher consumption expenditures of non-residents associated both with the revival of tourism and the refugee wave from Ukraine had a pro-growth effect. The month-on-month decrease of the retail sales ceased in January 2023, their size however only balanced out the level from October 2018. The slump of the consumer confidence down to the historical minimum (in October 2022)[footnoteRef:32] fully manifested here. Household confidence partially recovered at the beginning of year 2023, since the pessimism in the area of the anticipated household financial situation (for year 2023) eased up. Their concerns regarding the growth of prices as well as unemployment also lowered. It could have been connected to the relatively favourable trends in the area of the up-to-date development of prices on the market with energies and motor fuels. On the other hand, people remained fairly careful in the area of planning large purchases (mainly durable goods or investment).  [31:  All year-on-year rates of growth of retail sales are stated in constant prices and adjusted for calendar effects, quarter-on-quarter as well as month-on-month rates are adjusted for seasonal effects (including the number of working days). Retail includes branch CZ NACE 47.]  [32:  Business confidence in trade on the contrary went down only gradually and it was not much weaker at the end of the last year than in the pre-crisis year 2019. Despite deterioration during Summer, trade businesses perceived their current economic situation still positively and outlooks to the nearest half-year were also mildly positive. This is confirmed by the fact, that traders still planned to hire new employees more frequently that their layoffs. ] 


	
	
	Chart 8 Contributions of sub-branches to year-on-year change of retail sales* (real, in p.p.), total retail sales and sales of motor vehicles** (real, level of year 2015=100, right axis), balance of consumer confidence indicator and confidence in trade*** (in points, right axis) 

	
	
	

	
	
	*Sales are adjusted for calendar effects.
** Sales are adjusted for both seasonal and calendar effects.
*** Consumer confidence indicator is seasonally adjusted and expresses the position in the second month of the given quarter
Source: CZSO

	Lower sale of food added from one half to the decrease of the retail sales for the entire last year. Demand also fell considerably in the area of sales via internet. 




Decrease of demand moderated in the motorist segment of trade, still it notably stayed behind the year 2019.

	
	Retail sales plunged by 9.2% year-on-year in the last year’s quarter. Large slump of demand was felt across all its main segments, including the vast majority of specialised shops. Retail sales decreased by 3.8% for the entire year 2022 (the largest year-on-year decrease in the comparable time series since year 2001). One-half of the last year’s decrease was associated with the lower sales for food, beverages and tobacco (by 5.1%), when both large non-specialised shops (chains) and specialised shops recorded similar decrease of demand. Sales for non-food goods, which were the decisive factor in the retail slump in H2 2022 also registered a record decrease in the whole last year (by 3.1%). Weaker sales via internet or mail order houses, where sales plummeted by 10.6%[footnoteRef:33] for the entire last year played an essential role (there were still by nearly one third higher compared to year 2019). Milder decrease of demand was however apparent also in the majority of other specialised stores with non-food goods. Mainly the shops with wearing apparel, footwear and leather goods represented the exception, with sales strengthening by more than one tenth year-on-year (but lagging by nearly one fifth behind the year 2019). Specialised stores with cosmetics and toilet articles recorded milder 4% growth. The demand for pharmaceutical and health goods, where the price growth was only mild this year in contrast to the majority of other range of products, also grew similarly. Price development also affected the demand for motor fuels last year. Sales decreased by 2.3% in this area year-on-year, they still stayed behind the year 2019 (by 7.5%)[footnoteRef:34]. It was also valid for the motorist segment of trade, where however the decrease of sales (lasting since the half of year 2021) moderated to 1.8% last year in Q4 2022. The only part of this segment, where the demand for the entire last year exceeded the pre-crisis year 2019 was trade, repairs and maintenance of motorcycles (+2.4%), in contrast it stayed behind by 14.1% for the trade with the motor vehicles (apart from motorcycles).  [33:  These forms of sale represented the only retail segment, where the sales dropped even in current prices last year (by 1.4%). At the same time the nominal sales in the entire retail increased by 10.8%.]  [34:  Lower consumption of motor fuels was connected to the price escalation bolstered by the war in Ukraine. Sales for motor fuels in current prices increased by 36.6% year-on-year in Q2, by 19.5% in Q3. The development of prices of motor fuels was however more favourable for the motorists in Q4 2022, which was reflected in the demand revival (sales thus increased by 4.7% quarter-on-quarter). ] 
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Industrial output in sub-branches (addition to growth)

Output, Sales in the entire industry (basis 2015=100)


Total orders (all industry)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	8.5353894547999971	6.3740032441999972	6.0540271236999956	5.2610868973000038	2.6398924801000021	7.5233833736999998	2.3667401951999949	6.6372980220999978	7.264263741700006	8.2151073244999964	7.9541665196999958	7.3518853409999991	3.4479253911000001	3.7095478141000058	3.8047927777000012	3.0958525626000011	3.2186335616000008	1.4218114762000056	-0.25322037120000118	-3.8029715272000004	-2.0918519482000022	-27.667187618300005	-1.310591588500003	7.1560873369000007	8.4043556738999996	47.896596400899995	7.3132490553000054	3.5880299908999973	6.0548908874999938	9.814620017699994	14.889224321499995	12.496406793800006	In that: domestic orders	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	4.3678555678000066	9.9380074582000049	-2.8625917786000059	-0.24449638430000675	1.5608556055999969	1.4530189575000065	0.19507191760000353	2.810568046100002	12.6195755233	15.740843176200002	15.881411785300003	15.4396235432	1.4059943362999974	2.5119296337000065	4.7248831052000071	3.5273288478999945	8.0476176921000047	5.293639082599995	0.41940306940000482	-1.3456257084999947	5.5521264895999991	-25.896794335699994	-3.0500801793999983	6.9104797819999959	-2.8581604621000025	43.475840820900004	9.2869426111000024	5.3976112146000048	7.1489622176000012	14.097792744900005	25.327159451300005	16.556125444499997	Utilisation of product.capacities (all industry)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	85.4	85.1	85	84.1	83.7	85.2	84.4	84.7	84.4	83.4	84.2	84.7	85.8	85.4	86.2	85.7	85.7	85.7	84.8	84	84.3	69.400000000000006	76.2	83	85.7	85	88.1	76.5	83.3	81.599999999999994	83.2	80.5	80.900000000000006	Utilisation of capacities (motor vehicles ind.)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	91.4	91.4	91.5	88.8	90.2	91.8	92.2	91.5	92.4	87.9	90.8	90.5	91.4	91.3	92.9	92.5	92.9	92.7	92.8	93	90.6	45	79.099999999999994	96.9	94.9	89.6	95.3	55.8	84.5	76.7	79	74.099999999999994	79.400000000000006	Growth barrier: inadequate demand	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	45.3	49.6	49.7	46.4	45.9	44.6	43.8	42.9	42.7	41	41.2	35.799999999999997	35.4	36.299999999999997	32.4	32.9	33.799999999999997	36.200000000000003	41	47.1	49.8	58.8	63	44.4	46.9	38.700000000000003	25.4	27.9	29.9	21.3	18.7	29.4	42.5	Growth barrier: lack of workers	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	6.1	6.9	8.6999999999999993	14	14.8	16.5	18.899999999999999	30.1	32.700000000000003	33.5	40.5	38.700000000000003	43.5	42.3	43.2	46.3	39	35.1	40.200000000000003	39.200000000000003	27.7	13.5	16.7	17.600000000000001	22	18.399999999999999	27.6	22.6	24.9	18.600000000000001	26.1	24.9	16.600000000000001	Gr. barrier: shortage of material/equipment	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	5.9	11.3	10	9.9	8.9	7.7	8.9	8.5	8.8000000000000007	8.3000000000000007	10.9	22.7	11.9	11.7	13.9	23.5	26.4	24.7	22	10.5	17.899999999999999	10.199999999999999	6.7	10.9	23.1	32.1	45.9	41.2	39.299999999999997	47.8	53.4	46.4	37.4	Total confidence indicator in industry	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	2.2999999999999998	3.3	3	1	3.7	2.7	5	6.3	3.7	0.5	4	4.7	3.7	2	2.2999999999999998	2.2999999999999998	0.3	-2	-3	-6.7	-5	-25	-6.3	-10	-1.3	5.3	-1.3	-5.3	-0.3	8.3000000000000007	-1.7	-8.3000000000000007	-10.1	Orders
Utilisation of production capacities, Growth barriers, Confidence ind.


Building construction (contribution)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	6.1561626309009005	5.2198061741317501	0.81121749109615093	-1.7822785638123868	-4.9474983218352611	-5.3410137900175885	0.85472628808719586	4.025422239197713	2.017572625987365	10.474566164887001	3.5905235492018619	2.5447811488700256	13.855995105276007	6.2297897206962016	7.7185371709558872	2.6447791693670228	2.9154958090698799	2.5181773768726998	-0.93944398979144572	2.5303698836274928	-0.46960829875990695	-7.4218468389728374	-7.0962700250466746	-8.6039821749857008	-5.1060484442398479	3.0894144911689372	3.0581483596865806	5.9641153438618009	7.6985733618147538	3.7816260772697325	-0.85167488545055559	-1.0642938240116511	Civil engineering works (contribution)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	3.0695976370766132	6.8687640563901597	7.0024284830594601	2.7837014139812029	-1.1579843374442897	-5.3321915124459967	-6.6730867722657532	-5.6953151664187249	-3.3415683870294464	-0.92513468206673821	-1.3825682431716371	0.15379376908864856	1.8552559317982511	1.1686216071454023	4.7418799981741273	1.6348281993667242	0.73841178948747288	1.944279393058743	0.54106169015283734	0.95067687240436172	3.144723679902079	1.2065846288621407	-1.8014402167448849	0.40724127593117332	-3.7728807524338888E-2	0.87829300361278118	-0.16995879442567757	-0.94797535997122129	3.6282601585830583	0.20418944444674306	2.966030156895055E-2	0.93183034570182344	Total construction output	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	9.2257602679775061	12.088570230521924	7.813645974155591	1.0014228501687938	-6.1054826592795308	-10.673205302463586	-5.818360484178541	-1.6698929272209995	-1.3239957610420987	9.5494314828202391	2.2079553060302146	2.6985749179586662	15.711251037074277	7.3984113278416004	12.460417169130025	4.2796073687337355	3.6539075985573675	4.4624567699314639	-0.39838229963861238	3.4810467560318727	2.6751153811421773	-6.2152622101107085	-8.8977102417915575	-8.1967408990545607	-5.143777251764206	3.9677074947817061	2.888189565260916	5.0161399838906107	11.326833520397798	3.9858155217164608	-0.82201458388159665	-0.13246347830984462	New domestic construction orders	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	-3.1547956675580053	9.7504961091663205	-1.097606022761255	-2.3987783410040464	-6.6406358945753823	-0.49977652269311079	-7.0322087253454839	10.122126124559955	16.177217458847437	9.5350878984013008	-1.2817324431350698	15.620806693503823	30.10697387368856	32.836878110611963	5.2768249907951201	1.8944565811032277	14.157245632065781	-9.3849543241233135	17.407871000993993	5.8323004254463768	-12.441635069859245	7.497345722028669	2.0599736606932879	7.5507850088630164	28.856340981154403	22.047871359987184	10.015015612184257	1.0053213537781147	13.067478460417874	17.619163607261129	12.421954480552543	13.031852753748723	Barrier: inadequate demand 	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	67.3	60.7	58.6	58.2	58.5	62.6	60.3	55.7	55.7	54.8	49.1	47.1	40.1	39.4	33	23.3	26.5	26.7	18.899999999999999	19.600000000000001	31.6	31.3	38.6	39.200000000000003	30.8	35.9	23.2	19.5	21.3	21.1	19.3	20.6	31.9	Growth barrier: lack of workers	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	8.3000000000000007	8.1	6.1	6	6.5	7.2	7	10.4	14	14.8	21.4	21.1	27.3	30.1	28.1	38.200000000000003	36.9	43.4	49.6	46.2	52.5	46	35.299999999999997	31.9	48.6	31.6	40.700000000000003	42	58	44.4	39	46.8	40.1	Barrier: shortage of material/equipment	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	0.1	0.4	4	0.5	0.4	0.5	0.5	1.5	0.3	0.3	3.3	4.2	5.5	1.2	6.8	3.5	4.3	5.7	5.3	4	1.9	3.4	1.3	0.8	1.3	4.3	16.3	22.8	24.7	41.3	38.6	23.4	19.5	Confidence indicator in construction 	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	-21	-16	-20	-14.5	-14.5	-25.5	-24.5	-23	-22.5	-24.5	-18.5	-15	-9	-6	-2	1	3.5	4	-1	1	-3	-15	-13	-11.5	-6	-5.5	-4.5	-6.5	6.5	-2	-9	-4.5	-11.5	
Orders, Contribution to change of construction output

Confidence indicator, Growth barriers


Transporting and storage	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	0.17627373165999941	-4.1398260783598456E-2	0.20127676583260182	4.2331882175001848E-2	0.2604828945619988	0.2004471947790982	0.14004615678000035	0.860592831148001	1.6559965627289983	1.093454887462999	1.1374484601479997	0.60470809717899932	1.7518533558900011	1.9191714775479998	1.4689069805629986	0.49822211685500045	0.75210969494300106	-7.8943058121998602E-2	-0.67615596099700137	-0.53883087511919869	-1.7873099078691994	-6.8790162520431002	-4.2156758486250006	-1.7596921701599992	-0.15017138784059969	6.9506599035744001	4.0996709945155994	4.5444705336066278	4.6409021990874137	4.7982665196474699	3.7712235020789047	-0.10353535826759958	Accommodation, food service activities	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	0.23064326026020021	0.65490030172000013	0.65615704203699965	0.40198126828160025	0.47264498177679992	0.16809598308499973	0.56785028038259988	0.60026021753880032	0.9071617575674995	1.2351843183736004	0.55372633890920031	0.45414701226059961	0.20562277238639989	4.6481198053399883E-2	5.8790755202600166E-2	-3.8611122396599744E-2	0.19877668230760023	0.19106550885020049	-2.1031638824599897E-2	-1.8881872245599823E-2	-1.157864857912162	-4.9674966649835008	-1.9520417393251031	-4.5017067627894241	-3.6933845036437498	1.372408212714985	0.63617916285749976	2.8391165022808131	2.9560910977845003	2.6813527792266059	-0.42127815127457585	0.60069715770429977	Information and communication	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	1.4083798915137009	0.82540650715499964	0.80424272675400077	1.3174140502479994	0.35985664064800121	0.1575138368199987	0.32598498922399954	0.17761340848900062	0.76438636704000096	0.98207704425299935	0.7709388166100013	0.58294315828299903	1.4398200028309998	0.76531943813199921	1.415831001736001	0.98684323348800107	1.2348474246799988	1.1603884990619995	0.91591834325400012	1.1621880049516005	0.8191341781949999	1.3223529237600361E-2	-0.20840783961799986	-0.54142483054800161	0.71316924858200104	1.548640695590165	1.4405780988855996	1.9065499671602735	1.4244171805708006	0.86601556785599998	0.69557852668386944	0.23404973529411632	Real estate activities	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	4.7588818498199993E-2	-7.3007550905993803E-3	0.12810762983039936	2.4617916117599462E-2	0.25752090895739993	-4.2228184845005496E-3	0.1499318310138007	-6.6530028186599532E-2	0.20977398058900024	0.44953617213779962	-2.2338348474500478E-2	0.13984723093739981	2.6966101253399585E-2	-0.24884766500039976	-0.12645184379759991	-0.22378801642200052	0.14753986907940025	-7.379708629200365E-3	-0.23287434101939938	-0.10147037326200034	0.42431890762080055	-0.29919163957060046	-0.26426338474666694	-0.23118426949069976	-0.2008543847649007	0.43434705815385044	2.9423998310004152E-3	0.23837123738399993	0.9322155451648001	0.47129681106399973	0.24123096528157922	0.36200260791666611	Professional, scientific 	&	 technic. Activities	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	1.0468505532869989	0.72007462619999962	1.0906393004400001	-4.2990021238901367E-2	-0.43098075353700094	-1.3389465804999987	3.0728374200130306E-4	-0.3121071665494991	0.95807798756000018	0.59447839488779997	0.30863690562089996	0.42814590144940085	1.0521629274264988	0.5501113250554992	0.3596254694963989	-0.26680052765060136	0.70988848618690059	0.59156625867140045	-0.77754044718210014	-0.56889162351999967	-0.8629875625277994	-3.1826786933129991	-1.495126859429508	-1.5495215129057995	-1.5897570854689647	2.7177633580318017	1.7630975025485993	2.0930310136979364	2.2712332019111994	1.2345356208000011	1.0042919833478261	3.0320654721429769E-2	Administrative 	&	 support service activities	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	0.51550370389650024	0.62101310773750029	0.43506961802500044	0.50168865387909933	0.4550707532813994	0.16398578688570073	0.26977885261849965	0.51378188366290034	1.3201331730339996	1.0879288678141008	0.6413410787324999	0.30531118010650066	0.53332072309840028	0.3784029238782004	0.43569101400389965	-1.3079338160200678E-2	0.47288540072630031	0.12968213694649977	-0.12322397481159968	-0.21537552647130032	-1.1051686942920007	-4.3129281059486004	-4.446067523157895	-2.3716048373778	-1.4732703403764005	1.7697809683939403	1.8505450464600004	1.0498709638992363	1.8426107071999995	2.1450414216000002	1.8856484780316995	0.46921732515000014	Total services sales	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	3.3387856580999937	2.7067375338999966	3.2734904207	2.2083913160000037	1.3295921479000015	-0.87633228709999855	1.4335470749000052	1.6242102724999938	5.6462151451000011	5.4476828922000067	3.4016118395999939	2.5063195031000021	5.071288603499994	3.4823349595999957	3.6926675579999966	1.0671514554999959	3.5777212416000026	1.9765133558999963	-0.81695782319999921	-0.15568719549999344	-3.6980250129000041	-19.645345248799998	-12.600965308100001	-10.912584080000002	-6.3942684535126144	14.793600196459142	9.7930132050982976	12.671410218028887	14.067469931718712	12.196508720194077	7.1766953041493018	1.5927521225189127	Confidence indicator in services	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	29.7	28.7	31.3	32.700000000000003	32.299999999999997	33	33	37.700000000000003	35.299999999999997	37.700000000000003	37.299999999999997	35.700000000000003	38.299999999999997	37	38.299999999999997	40.700000000000003	39.299999999999997	33.700000000000003	35	32.700000000000003	29	-13.3	1	-5	8	22.3	24.3	27	31	40	27.7	21.3	24	Growth barrier: inadequate demand	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	26	29.3	26.1	24.7	23.3	25.1	20.2	24.4	25.8	20.5	18.399999999999999	21.6	16.899999999999999	19.399999999999999	17.899999999999999	20.7	20.6	16.899999999999999	20.5	14.4	21.3	30.2	30.4	39.200000000000003	34.799999999999997	36.799999999999997	28.9	26.3	31.6	15	30.2	17.600000000000001	25.4	Growth barrier: lack of workers	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	1.3	6	7.2	5.6	7.5	4.5	7.9	9.5	9.4	9.6999999999999993	9.8000000000000007	12.8	13.9	16.3	17.5	18.899999999999999	19.3	15	21.5	19.8	19.5	10	10	12.6	12.7	8.5	17.399999999999999	20.6	20.2	10.9	17.899999999999999	6.6	9.3000000000000007	Total sales (basis 2015=100, constant prices)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	98.9058694	99.939744966700005	100.46069412999999	100.69369150670001	99.506269489999994	99.882932769999996	101.6454132667	103.1425757933	103.7536856167	105.1986778867	105.3356622867	106.72097377670001	107.9153511367	108.70616911330001	109.3727816967	108.8880568167	110.44627128330001	110.87756216	109.1647310367	108.93584104999999	105.3679302367	90.203880830000003	97.528267896700001	95.952761640000006	97.5220549533	102.23534626670001	106.43087342	109.4018164733	111.6927019733	113.62394018329999	113.26823950000001	112.2029968233	Total sales (basis 2015=100, current prices)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	98.878809526699996	99.932801119999993	100.47612456	100.71226479000001	99.601623459999999	100.2234790433	102.13593758	103.9538192433	105.2833983	107.13280340670001	107.78245525	109.74135017	111.4458726133	112.9675431333	114.3275498367	114.6762978367	116.72200621330001	118.4237964933	117.19000776670001	117.1905607767	113.2309142367	96.647774276700005	105.48850793	103.67207354999999	105.5127988667	111.35872838	117.05419338670001	121.5067141167	126.89412667000001	131.74343791000001	134.23996964	135.51628179670001	
Contribution to the change of sales in services

Total sales (basis 2015=100), Confidence balance, Growth barriers



Retail sale: food+beverages+tobacco (contr.)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	1.7954327905527792	1.1808546019719848	1.8980626361950699	1.4512639246986698	1.7579883859404466	1.4597731408051364	0.98265625342777962	-8.3656474326988126E-2	0.72062441913635855	1.3316246689651579	1.1433353439469673	0.89977373461403121	1.5115509798562692	0.54228532610479807	0.9848486498674448	0.4620082520491276	0.67301078642127354	1.197574945306275	0.63652202044636175	0.62331153305833609	0.96372431228354527	-1.1892501751301237	-0.41434297088657085	0.2523159215096436	-0.45560759819109747	0.43675419622644712	-0.30064320672318345	-0.18775849051188609	-0.51549456327988796	-1.4600466044669602	-2.0321719074398343	-3.0175568399977601	Retail sale of non-food goods (contribution)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	3.5348176440085202	4.0403927957890904	2.8491583908636735	3.7649034189564579	2.9159862756005075	2.6692840179601967	3.351758458558816	3.6403131961317063	4.2755993300345949	4.6181656067499972	4.1974804776960797	4.8260964478037458	4.1871547212750038	3.5059801620938762	2.8195561267975422	3.9521324238297022	4.4423302425101463	3.3722130230140674	3.7144530757170515	3.4471029244431421	4.0056202134999976E-2	0.37119655070725915	1.7563841743771158	-1.0635995175948736	1.0565069627889698	5.7180806581158485	3.8086850458419526	5.2451695472478281	5.4605957230962723	-1.0836129740522915	-3.8357602115722784	-5.431950974709336	Retail sale of fuels (contribution)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	0.75373799686577747	0.58821059894444772	0.79387895299348521	0.93965372963044991	0.67343888771248017	0.7046260190280581	0.62808372581017557	0.62560948668929184	0.53739987511050791	0.77313131276884206	0.84835732550660725	0.68455496519870973	0.67556451520783956	0.59080209268699757	0.37399638976140798	0.42680859486818856	0.55628133832534898	0.2629025576100007	0.19439517076933396	5.585559339908714E-2	-0.76759105911378023	-2.0525636652551786	-4.8190565938666122E-2	-1.2030433782358603	-0.80249013033675154	1.0345884225732003	0.39020781556166589	0.99376502890666796	1.4238597783800477	-0.42444319481434362	-1.2177131082280754	-0.20736183716370787	Total retail sales (y-o-y growth)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	5.9629437730999939	5.5942049784000005	5.5012484798999992	6.0276233044999969	5.2867215003000041	4.7635779651999997	4.7795776032999981	3.8964899322999997	5.2310555753000045	6.4725508764000068	5.9734111239999947	6.1682850682000065	6.3413097881000056	4.6706928929999947	4.2011641704000056	4.8161828603000032	5.6537188418	4.8265636037999968	4.5452014836999979	4.1996486233999946	6.049173830000143E-2	-2.8962995720000038	1.3291675252000061	-2.0263752827000019	-0.18412703469999769	7.2801836782000038	3.9051822130000033	6.1725521780000037	6.5221106165000009	-2.9649241885999942	-7.4721003682000031	-9.1632942708999963	Total retail, without motor vehicl. (2015=100)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	98.182102983299998	99.137603143299998	100.17900292	102.5012909667	103.1357140333	103.9351803667	105.1890714	106.6400906667	108.2930209	110.5603038667	111.7185620333	113.10479650000001	114.79604070000001	115.93791803329999	116.7740435	118.4401407667	120.8630658333	121.79026133000001	122.36688694670001	123.29103059329999	120.69862361	118.79257757000001	124.45742695	120.35418919999999	118.8138527567	127.69453672669999	130.12631178000001	128.46986089329999	126.8560939633	123.27142680670001	120.5904676733	118.1122249333	Retail sale of fuels (2015=100)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	99.513139306699998	98.324028400000003	99.345746030000001	102.8170862667	104.4080196	103.7612565667	103.8894186	108.06889986669999	108.9125654667	110.0281492667	110.2481697333	114.9077460667	115.15612109999999	115.32029416669999	113.3013183333	118.5502795	120.6878189267	117.99417203	114.4818178733	119.4088204933	113.0155670067	97.645228860000003	113.35676879330001	105.9359390533	104.1611650867	110.80961229	117.50596787000001	114.3253423733	115.9798556667	106.7775414633	106.4759888833	112.12877881999999	Sale and repair of motor vehicles (2015=100)	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	95.697367796699993	98.531720309999997	101.3260702667	104.4448416333	105.1626406667	106.8068112	108.91789203330001	109.8263580333	111.08373136669999	111.3580627667	109.57350293330001	112.0391699333	110.5959055333	109.9283487667	108.9107659	106.41696349999999	109.54775435329999	110.8073262667	109.5778583733	110.06150255670001	96.457729993300006	77.460500006700002	100.4926849	102.1841167867	102.6393273067	105.1354329	99.462158689999995	97.778743680000005	98.273929570000007	96.855290976700005	96.170951396700005	96.947600030000004	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	Consumer confidence indicator	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	-1.75	0.25	-3.75	-0.25	-1.5	0	-2.25	0.75	1.25	-0.5	0.5	5	3.75	6	4	1	3.25	0	2.25	-0.5	-1.75	-9.25	-8.75	-18.5	-16.25	-6.75	-4.5	-17	-16.5	-31	-29.8	-30.8	-21	Consumer indicator in trade	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2015	2016	2017	2018	2019	2020	2021	2022	2023	20	20.7	17.600000000000001	19.7	22.7	17.7	17.7	21	24.3	17.3	22.7	21.7	23.3	17.3	15.6	15	12.7	12.3	14.7	14.7	18.7	-1	12	7	1.3	15	18.3	21.3	19.7	19.600000000000001	10.3	14.7	9.3000000000000007	
Sales (contribution to the change)

Sales (year 2015=100), Consumer and trade confidence
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