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 1. Summary
The Gross domestic product (GDP) rose by 2.7% year-on-year in both quarters of year 2019[footnoteRef:1]. The consumption of households and government institutions still contributed the most to the growth. In contrast, the effect of the capital expenditure weakened. The foreign trade balance was positively reflected in the GDP growth especially in Q2. Improvement of surplus was rather caused by the slowdown of import, since the situation was worsening in foreign economies. The GDP growth was slackening in most EU countries, Germany even experienced a quarter-on-quarter fall. Domestic quarter-on-quarter GDP growth attained 0.7% in Q2. [1:  Data regarding the GDP, gross value added and their components are expressed in constant prices and adjusted for seasonal and calendar effects.  ] 

The Gross value added (GVA) increased by 2.8% year-on-year in Q2. The services branch contributed to the growth by a vast majority (2.3 p.p.), benefiting from the strong domestic demand. The GVA grew relatively strongly in the trade, transportation, accommodation and food service (3.8%). Information and communication also maintained a fast growth (8.9%). Manufacturing, the traditional driver of the Czech economic growth, on the contrary lagged behind. Its GVA increased by 1.2% year-on-year and its contribution to the growth comprised 0.3 p.p. Construction built on the last year with the GVA growth of 3.6%.
Value of exported goods increased by 63.0 CZK bn (3.5%) year-on-year in H1 2019. The growth was caused mostly by the export of motor vehicles (+17.5 CZK bn) and computers, electronic and optical products (+10.2 bn). Value of imported goods enlarged by 45.4 CZK bn (2.6%) in H1. The resulting balance of trade with goods thus ended in surplus of 108.6 CZK bn, by 17.7 bn more compared to the same period of the last year. 
The total price level gauged by the GDP deflator increased by 3.5% year-on-year in Q2, representing the highest value since Q1 2009. Prices of consumption goods grew especially fast (3.8%), prices of capital goods then to a lesser extent (2.6%). Consumer price index increased by 2.8% year-on-year in Q2. Acceleration of the year-on-year growth of prices in the section of housing, water, energies and fuels continued. Food and non-alcoholic beverages also substantially contributed to the rise in the price level. Dynamics of the growth of prices of agricultural producers also strongly accelerated year-on-year to 11.0%.
Year-on-year growth of the total employment[footnoteRef:2] slowed to 0.8% in Q2. Employment remained unchanged compared to the preceding quarter. Services represented the cornerstone of the year-on-year growth of employment. Mainly the information and communication activities continued in dynamical development. Branches with the predominance of the sector of government institution, especially health and social care, also recorded an increase. The general unemployment rate was not falling significantly in Q2 and remained around the level of 2%. Year-on-year growth of the average gross nominal monthly wage of employees went down to 7.2% in Q2. The average wage thus climbed closely above 34 thousand CZK. In real terms, the average wage rose by 4.3%. The year-on-year dynamics was impacted by the swift growth of earnings in education, but also the slowing pace in manufacturing.  [2:  Employment data are in the national accounts conception adjusted for seasonal effects.] 

The basic monetary policy-relevant interest rates were again raised in Q2. Client accounts had their conditions changed – interest rates mildly grew. Growth of the volume of the credit provided to households slowed down – for the consumer credit as well as mortgages. Even though the interest rates on credit were decreasing. Development of volume of credit provided to businesses copied the whole economy – growth markedly slackened in manufacturing, strong pace was maintained in case of information and communication. 
The state budget attained (based on the cash fulfilment) a deficit in the amount of 20.7 CZK bn within H1. The balance reflected a fast growth of some current outlays as well as investment activity. The growth of current outlays was markedly affected by the higher expenditure on social benefits year-on-year (+22 CZK bn, mostly the pensions) and by the wages in the regional education system (+13.7 bn). The investment activity also remained strong (+12.5 CZK bn). On the contrary, the state budget revenues grew year-on-year less than in the previous years. Revenue growth was for the most part driven by higher incomes from taxes (incl. insurance) – the collection of VAT increased by 3.0%, income tax of natural persons from dependent activities by 13.3%. Non-tax and capital revenues also exerted a positive effect. State debt reached 1 712.6 CZK bn at the end of June and remained stable year-on-year. 

[bookmark: _Toc19179081]2. Overall Economic Performance
	Year-on-year GDP growth did not decline in Q2. 
	
	The year-on-year dynamics of the gross domestic product (GDP) was the same in Q2 as in the preceding quarter and reached 2.7%[footnoteRef:3]. GDP growth in the CR thus does not follow the declining trend in many EU economies for now and remains at a stable level. Even though the expectations captured in the business cycle surveys signal cooling of both entrepreneur and consumer confidence for already several quarters. Breaking down the growth on contributions of individual components shows, that final consumption expenditures maintained their dominant role (1.8 p.p.[footnoteRef:4]) in Q2, joined by the foreign trade balance (1.1 p.p.). In contrast, the capital expenditures dampened the year-on-year GDP dynamics (-0.2 p.p.) for the first time since Q1 2017. Compared to the previous quarter, the GDP increased by 0.7% in Q2, which confirmed the continuation of trend of moderate, but stable dynamics (GDP grew by 0.6% quarter-on-quarter in Q1). The gross value added (GVA) increased by 2.8% year-on-year in Q2. The services branches contributed the most similarly to the previous six quarters, prospering from the strong domestic demand. In the opposite direction, the contribution of manufacturing, which felt more the impact of slowing European economies, remained weak. Quarter-on-quarter addition of GVA reached 0.7% in Q2.   [3:  The development of the GDP, gross value added and their components is expressed with the help of the volume indices (i.e. adjusted for changes in prices) and adjusted for seasonal and calendar effects. Data are valid as of 30th August 2019. ]  [4:  Additions to the GDP change after exclusion of imports for final use.] 


	
	
	Chart 1 GDP (volume indices, adjusted for seasonal and calendar effects, in %)

	
	
	

	
	
	Source: CZSO, Eurostat

	Growth slowed in many EU countries. 
	
	Year-on-year GDP dynamics again slowed in the European twenty-eight and arrived at 1.3%[footnoteRef:5] in Q2. Quarter-on-quarter addition was also markedly lower (0.2%) compared to the previous period. The year-on-year growth of the largest European economy – Germany – slowed also in Q2 (from 0.9% in Q1 to 0.4% in Q2). GDP decreased by 0.1% here in comparison to the preceding quarter. Most EU countries registered a slowdown of the year-on-year dynamics. The most markedly in Croatia (from 3.8% to 2.5%), in Slovakia (from 3.4% to 2.5%) and in Slovenia (from 3.5% to 2.6%). Hungary (5.2%, the same as in Q1), Romania (4.6%) and Poland (4.2%) enjoyed the highest year-on-year GDP growth according to the available data. In contrast, Italy recorded year-on-year decline (-0.1%), the already mentioned Germany had the smallest addition and the GDP of the Great Britain, Belgium and Finland grew at the same rate of 1.2%.  [5:  Data for Bulgaria, Ireland, Greece, Cyprus, Luxembourg and Malta not available. Data for Slovakia are not adjusted for calendar effects. ] 


	
	
	Chart 2 GDP  (volume indices, adjusted for seasonal and calendar effects, year-on-year in %, right axis) and confidence indicators (2005 = 100, left axis)

	
	
	

	
	
	Source: CZSO

	Domestic demand was the main driver of the GDP growth. 
	
	Year-on-year growth of the final consumption expenditures was 2.9%. Households kept the dynamics from the previous quarter (2.7%). In case of government institutions, the year-on-year growth strengthened to 3.4%. Consumption of government institutions thus again notably contributed to the GDP growth (0.7 p.p.) in Q2. Quarter-on-quarter growth of household consumption reached 0.7%, it was 1.2% for government institutions. With the view to the durability of the consumed goods, further slowdown of year-on-year dynamics can be observed for durable goods in Q2 (3.0%[footnoteRef:6]). And vice versa, the growth remained relatively high (6.6%) for the goods of medium-term consumption. The growth of consumption of non-durable goods stayed at a low level (1.8%). Year-on-year dynamics of consumption of services sank substantially – from more than 3% to 1.6% in Q2.  [6:  Data related to consumption according to durability are in the domestic conception and not seasonally adjusted. ] 


	Volume of paid out wages and salaries increased by 7.5% year-on-year. 
	
	Volume of paid out salaries and wages grew by 7.5% year-on-year in Q2. It is by 0.4 p.p. less compared to the previous quarter. Volume of wage resources also did not expand as fast as in the last two years. Still, it presents a relatively strong growth, which is for the most part transferred into the size of wages themselves, because the year-on-year increase of employment[footnoteRef:7] was 0.8% in Q2, the least since Q3 2014. The price growth nevertheless strengthened in contrast to the previous years. The earnings thus grew by 4.4%[footnoteRef:8] in real terms. The volume of paid out wages grew the most year-on-year in the area of real estate activities (15.1%) in Q2. Simultaneously, the employment fell here year-on-year by 0.8%. More than ten percent increase was in the group of branches public administration and defence, education, health and social work (10.6%). A relatively strong increase of total employment (2.1%) was also apparent in this group. Moderate slowdown of the dynamics, occurring since the last year, continued in case of manufacturing. The volume of paid out wages expanded here by 5.7% in Q2, accompanied by below-average growth of employment of 0.6%. Even though the total year-on-year rate of growth of employment was falling in the economy, it did not apply to information and communication, where employment grew the most year-on-year in Q2, specifically by 2.9%. Growth of the paid out wages in the given branch thus reached 7.9%, despite information and communication belonging to branches with the lowest wage dynamics.  [7:  Employment in the national accounts conception, figure seasonally adjusted. ]  [8:  Converted into the real expression using the deflator of final consumption expenditure of households.] 



	
	
	Chart 3 Contribution of expenditure items to real GDP change* (volume indices, year-on-year growth, contributions in p.p., GDP in %)

	
	
	

	
	
	Source: CZSO                                                                                                              * after exclusion of imports for final use

	Investment activity stagnated in Q2. 
	
	Expenditures on gross capital formation increased by 0.2% year-on-year in Q2, the least since Q1 2017. The expenditures on fixed capital formation themselves grew only slightly more (0.9%). Even this addition was however saturated by import, as shown by the comparison of contributions to the year-on-year growth of GDP. While without the exclusion of import the contribution of capital expenditures is zero, it already dampens the GDP dynamics by 0.2 p.p. after exclusion. Capital expenditures contracted by 5.6% compared to Q1. Type classification of gross fixed capital formation indicates, that the investment activity was cooling in all areas[footnoteRef:9].  Expenditures on the intellectual property increased the most (3.3%), nevertheless it represents a substantial slowdown compared to the preceding quarter (9.3%) as well as year 2018 (5.2%). Year-on-year growth of investment into housing was 1.1% in Q2 and it was the lowest since the end of year 2017. Expenditures on other buildings and structures grew only by 0.2%. Other areas recorded a decrease. Investment into transport equipment was affected mainly by the last year´s high comparative basis (fall by 2.0% in Q2, growth by 13.0% in year 2018). The most weight significant expenditures on ICT and other machinery and equipment fell by 0.6% after eight quarters of year-on-year growth.  [9:  Data regarding the type classification of gross fixed capital formation are not seasonally adjusted. ] 


	Foreign trade balance surplus expanded thanks to services year-on-year. 
	
	Surplus of the foreign trade with goods and services[footnoteRef:10] attained 101.3 CZK bn in Q2 and expanded by 13.9 bn year-on-year. The given value is the highest in the whole time series available since year 1995 and the year-on-year addition is the strongest since Q3 2016. The trade with goods played the main role in the year-on-year improvement of the balance with the positive result of 68.5 CZK bn (year-on-year increase of 11.6 bn). Surplus of trade with services also increased (by 2.3 bn to 32.9 CZK bn). The change in foreign trade dynamics caused the vigorous growth of surplus, which became evident in Q2. The year-on-year rate of growth of exports in real terms (2.2%) overtook imports after six quarters (1.4%). [10:  According to the methodology of quarterly national accounts (import and export in FOB/FOB prices).] 


	
	
	Chart 4 Contributions of branches to real change in GVA (volume indices, year-on-year contributions in p.p., GVA in %)

	
	
	

	
	
	Source: CZSO

	Services persisted on the position of the driver of gross value added growth. 
	
	The branches of the services sector play a dominant role in the year-on-year growth of the gross value added already five quarters, benefiting from the strong demand. On the other hand, the traditional driver of the Czech economic growth, manufacturing, experiences a decline. It is the effect of the weaker foreign demand. Trend of this nature continued also in Q2. Year-on-year addition of GVA of manufacturing amounted to 1.2% in Q2 and contribution to total growth reached 0.3 p.p. Branches of the services sector in total contributed to the GVA growth 2.3 p.p. Group trade, transportation, accommodation and food service featured the strongest contribution (0.7 p.p., 3.8%). Information and communication activities kept a brisk growth (8.9%), which also assisted to relatively high contribution of this branch to the GVA growth (0.5 p.p.). Branches professional, scientific, technical and administrative activities (GVA growth of 4.4%) and also branches with the predominant public sector[footnoteRef:11] (1.7%) supported the growth similarly by 0.3 p.p. Construction continued in the year-on-year growth of the GVA (3.6%), the branch contributed with a view to its relatively small weight to total dynamics 0.2 p.p. [11:  Public administration and defence, education, health and social work. ] 



[bookmark: _Toc19179082][bookmark: _Toc454185150][bookmark: _Toc493683635]3. Branches Performance
	Year-on-year growth of the gross value added stayed mildly below the 3% level during H1. The economy has not slowed down also in the quarter-on-quarter expression so far. 
	
	Performance of all branches of the economy captured via the created gross value added (GVA)[footnoteRef:12] rose by 2.8% year-on-year in H1 and thus repeated the result from the second half of the last year. Rate of growth was practically the same in this year´s Q1 and Q2. The quarter-on-quarter dynamics of GVA also remains stable, specifically already since the half of year 2017 (on average it was 0.7%, similarly to Q2 2019). Mainly this year´s result sounded positive for the domestic economy, especially in the context of less favourable external factors (notable slowdown of the economic growth in key export territories, further strengthened by the growing regulative measures in the international trade as well as the persisting uncertainty regarding the future organisation of relations between the Great Britain and the EU). [12:  GVA data are expressed in constant prices and adjusted for seasonal and calendar effects. ] 


	The focal point of the GVA growth was located in services already second year in a row. Here, the dynamical development of information and communication continued. Trade also prospered. 
	
	All eleven main branch groupings contributed to the year-on-year GVA growth this year. The tertiary sector presented the focal point of the growth similarly to the whole last year. Its performance strengthened by significant 3.7% in H1 2019 and managed to secure four fifth of the GVA growth of the whole economy on its own. Within the services primarily the information and communication grew (+8.7%), it increased its GVA by more than one half since the end of the last recession (year 2013). Weight significant group trade, transportation, accommodation and food service (+3.9%) also built on the strong last year, profiting from the growing purchasing power of households, expansion of the foreign trade with goods as well as the tourism. All other branches of services also fared well, especially the professional, scientific and technical and administrative activities (+4.4%, the strongest half-yearly pace since the first half of year 2016). Within services the group public administration and defence, education, health and social work featured the slowest growth of GVA (by 1.7%), its dynamics however did not defy the trends of the three preceding years. 

	GVA growth in manufacturing diminished to 1%. Together with H2 2018, it recorded the weakest rate of growth since the end of the last recession. 
	
	Connected to the development in Germany as well as the whole euro area[footnoteRef:13], the slowdown of performance of the domestic manufacturing continued. GVA fell here by 0.1% in H2 2018 and was thus assigned the weakest year-on-year performance since the end of the last recession. It achieved only 1% growth in the subsequent half-year and quarter-on-quarter it on average only stagnated. Non-manufacturing industrial activities fared slightly better this year, specifically thanks to the development in energetics. Growth in construction continued in H1 following the last year´s turnaround (+3.1%), the branch performance however still mildly lagged behind the level from the business cycle peak in the last decade (by 2%). GVA grew by moderate 0.6% in the primary sector in H1. Higher volume of logging of bark beetle wood, mild increase of the production of meat as well as milk and further also the year-on-year growth of the sowing area as well as yields of the first harvested winter cereals[footnoteRef:14] could have worked here in the direction of real output growth. [13:  Growth of total value added in these groupings notably slowed already during the whole last year. It achieved weak 1.2% in the euro area countries in its last quarter, even 0.5% only in Germany. The similar rates fell to 1.1%, resp. 0.3% in Q2 2019, worse results were reached lastly in year 2013.]  [14:  According to the July CZSO harvest estimates, the production of the first harvested cereal (winter barley) increased by 21% year-on-year this year. The sowing area expanded by 5%, estimate of the per hectare yield was 5.74 t/ha (year-on-year +15%, +13% against the ten year average). Winter barely comprised below 8% of the total harvest of basic cereals in the CR last year. According to the operative report of the Ministry of Agriculture, 36% of this crop was harvested at the end of the first July week. Harvests started slightly later this year in comparison to the last year. ] 


	Domestic industry recorded repeated quarter-on-quarter drop of output on the turn of years 2018 and 2019. It thus with a lag reacted to the development in the euro area. 
	
	Business statistics proved a more detailed view of the constituent branches. It is not surprising with respect to the marked export orientation of the domestic industry[footnoteRef:15] as well as the strong interconnection especially with the development in Germany[footnoteRef:16], that its growth halted towards the end of the last year. Industrial production index[footnoteRef:17] fell by 0.1% quarter-on-quarter in Q4 2018 and its fall further deepened to 1.0%[footnoteRef:18] in the subsequent period. Industry thus recorded the weakest result since the end of year 2012. This development was gradually imprinted into the year-on-year dynamics – output grew only by 0.3% in Q1 2019, by 1.0% in Q2. Some domestic factors also did not ease the situation for the industrial businesses in the CR (lack of qualified workers and associated higher wage costs, rising prices of energies). [15:  Industrial businesses realised nearly 60% of their sales through direct export in the CR in H1 2019 (for some branches – manufacture of transport vehicles, electrical equipment or manufacturing of computers, electronic and optical equipment – it was three quarters, even over 80% in pharmaceutical or leather manufacturing). Further part of sales was also associated with the foreign demand and realised in the form of indirect exports. ]  [16:  According to the national conception of the foreign trade, 31.4% of the whole goods export (comprised in overwhelming majority by industrial products) was directed to Germany in H1 2019, even 65.7% to euro area countries. Both shares remain relatively stable in the current decade. ]  [17:  Includes branches of Mining and quarrying, Manufacturing and also Energetics (here assumed as a branch of manufacturing and distribution of electricity, gas, heat and air conditioning). All year-on-year rates of growth of output (at the level of both the branch sections and divisions) are adjusted for calendar effects, quarter-on-quarter rates are then also seasonally adjusted. ]  [18:  Businesses thus reacted with a lag on the situation in the euro area, where the industrial production index in the quarter-on-quarter expression halted already at the beginning of year 2018 and also did not revive as the year progressed. On the contrary, the output decrease deepened in Q4 (to 1.1%) and featured a year-on-year fall as well for the first time since last recession period (by 1.9%). Lowering of output occurred simultaneously also in all five largest EU economies (year-on-year as well as quarter-on-quarter).] 


	
	
	Chart 5  Contributions of sub-branches to the year-on-year change of the industrial production (in percentage points, adjusted for calendar effects)

	
	
	

	
	
	Source: CZSO

	Manufacture of electrical equipment and also energetics contributed the most to the growth of the total industrial production. 


Long-term expansion of manufacture of computers, electronic and optical products continued.


Motor vehicle manufacturers recorded the weakest growth since H1 2013.




Output mildly declined in machinery, deeper than in metallurgy, chemical and wood industry. 



Long-term slump of the mining of coal lasted.
	
	Despite less favourable development of the foreign demand, the majority of industrial sub-branches also experienced at least a mild year-on-year growth of output in H1. Manufacture of electrical equipment (by 0.3 p.p., growth of the branch by 4.4%) contributed the most to the increase of the total industrial output (by 0.6%), mainly due to the acceleration driven by the domestic demand in Q2. Contribution of the long-term growing but by weight peripheral pharmaceutical industry was also significant (0.2 p.p.), since its output enlarged by more than one sixth this year. Similarly the energetics and also manufacture of computer, electronic and optical products supported the whole industry, with the brisk growth (+6.2%) mirroring mostly the growing domestic demand. This branch also belongs to the fastest growing industrial fields since the end of the last recession[footnoteRef:19]. Output in the weight dominant branch of manufacturing of motor vehicles went up only by 0.7%, the least since year 2013. It was also evident from the data regarding the physical output[footnoteRef:20]. New orders signalled a perceptible weakening of dynamics here already last year (the value of foreign orders increased by 2.5% for the whole last year, it fell by 1.2% for the domestic orders). Situation of manufacturers of other (especially rail) transport equipment improved this as well as last year. Output increased here (6.3%) mainly thanks to the foreign demand in H1 2019. Within the more significant branches by weight, the output moderately increased in repair and installation of machinery and equipment and also in the food industry – i.e. in activities primarily focused on the domestic market. Output stagnated in manufacture of rubber and plastic products or fabricated metals, despite lasting growth of the domestic demand it was slightly falling in machinery (–0.7%). Performance fell deeper in metallurgy and foundry industry (–2.8%),  because the strong domestic demand from years 2017 and 2018 ceased. Manufacturing of other non-metal mineral products, where the strong growth impulse connected to the domestic demand for construction materials likely already evaporated, was in similar situation. Output also dropped in the chemical industry this year (–2.8%), mainly due to the irregularities in the usage of production capacities, which are typical for this field. Long-term downturn in mining and quarrying (by 4.4% this year, by 42% for the last fifteen years) concerned primarily coal[footnoteRef:21].Output in the wood industry decreased by one tenth this year and thus returned to the level of the first half of year 2016. In spite of its low weight, this field worked against the growth of the whole industry the most in H1 2019 (addition –0.2 p.p.). [19:  In the last six years (resp. against H1 2013), the production here increased in total by 61%, only manufacture of motor vehicles recorded a faster pace (+70%). Growth arrived at 28% in total industry. Only energetics (–1%), wood industry (–4%), mining and quarrying (–18%) and manufacture of leather products (–23%) stayed below the level of year 2013.]  [20:  Based on data from the Automotive Industry Association, there was 747 thousand passenger cars manufactured in the CR in H1 2019, and the production by 1.5% lagged behind the last year´s record number. Manufacture of other parts and accessories for other types of motor vehicles (eg. busses) on the contrary mildly increased. ]  [21:  In contrast in other, so far by weight peripheral segment of mining and quarrying activities – quarrying of building materials (especially stone, sand and clay) – production have grown briskly already third year in a row. ] 


	
	
	Chart 6 New orders in manufacture of motor vehicles, in industry in total (in current prices, year-on-year change in %), balance of confidence indicator in industry* (in points) and utilisation of production capacities in industry* (in %)

	
	
	

	
	
	Source: CZSO                                                                                                                                                                  *Data are seasonally adjusted

	Rate of growth of domestic sales of industrial businesses exceeded the sales from direct export already third year in a row. 
	
	Despite weakening dynamics of production, the nominal sales of industrial businesses rose by 3.1% year-on-year in H1 2019 (nearly by 2 p.p. more than in the same period of the last year, when there was even one working day more). They thus clearly pointed to the upward movement of prices in the economy. Similarly to years 2017 and 2018, domestic sales grew faster (+3.8%) than sales from direct export this year. Total sales fell only in four industrial fields, given the more significant, it was the chemical industry (by 1.9%) and metallurgy (by 1.4%). On the other hand, they increased by more than one tenth e.g. in manufacture of leather or pharmaceutical industry and in energetics. 

	Value of new domestic orders year-on-year rose in Q2. It stagnated for foreign orders. 


Balance of confidence indicator dropped to nearly six-year minimum, inadequate demand presented the again main barrier to growth after two years. 
	
	Prospects of the industry in the CR towards the second half of year 2019 remain full of contradictions. On one hand, the moderate growth of the value of new orders persists[footnoteRef:22]. It reached 1.7%[footnoteRef:23] year-on-year in Q2, if only thanks to the domestic orders (+5.0%). Further motor vehicle industry, incl. its closest sub-suppliers signalled a mild growth of demand. Significant branches – machinery, manufacture of metal products or chemical industry - were however in the opposite situation. Utilisation of current production capacities in whole industry remained high (86%). Seasonally adjusted balance of the confidence indicator in industry descended into the negative band after more than five years at the beginning of year 2019 and the subtle pessimism further deepened in Q2 (to –3.0 points in June). Given the main barriers to growth, weight increased for inadequate demand (from 33% in Q4 2018 to 40% at the beginning of Q3 2019) and the role of labour force shortage diminished (from 45% to 39%)[footnoteRef:24]. Businesses also face more the lack of material since half of year 2018. One fifth of businesses on the other hand did not identify any significant barriers. [22:  New orders are surveyed only in selected CZ-NACE sections (13, 14, 17, 20, 21, 24, 25, 26, 27, 28, 29, 30), which manufacture mostly custom-made products, with longer production cycle and larger stocks of orders. ]  [23:  July 2019 showed more favourable outlook, when new orders strengthened in total by one tenth year-on-year and by one sixth in the motor vehicle industry. ]  [24:  Growth of registered number of employees of industrial businesses halted this year. It was by 0.5% lower year-on-year in Q2. ] 


	Growth of construction output grew already third year in a row. The warm weather had an effect as well as strengthening of public investment on infrastructure projects. 
	
	Growth of construction output[footnoteRef:25] slackened this year following the strong last year, nevertheless it continued for the third year in a row. It attained 3.4%[footnoteRef:26] year-on-year in H1, also assisted by a swift entrance into this year – output increased nearly by 4% quarter-on-quarter for the first three months, when the warmer weather also fuelled the faster take-off of construction works. Further positive effect also originated from higher public investments connected to the faster drawing on funds from the EU budget, as well as a gradual expansion of residential construction. Despite weaker dynamics (+2.6%), weight dominant building construction added to growth of total construction production approximately by one half more than civil engineering construction (+6.2%) in H1. [25:  All year-on-year data regarding the construction output are adjusted for calendar effects, quarter-on-quarter rates of growth also for the seasonality effect. ]  [26:  Output growth followed a similar pace also in the whole EU. There, construction boom was under way in Romania (+23%) and especially in Hungary (+35%), where the steep growth lasted already three years in a row. Nearly all Union countries registered growth in H1, construction growth supported some economies balancing on the edge of recession, e.g. Germany (+3.8%) or Italy (+4.0%).] 


	Brisk growth of volume of started residential construction continued already third year in a row. Number of flats in multi-dwelling buildings hit the highest value since the end of year 2008.
	
	It is also evident from the building construction performance, that the residential construction is gaining strength, thus gradually reacting to the longstanding strong demand in this area. Number of started dwellings was by 15.4% year-on-year higher in H1. It recorded a notable growth for the same time period already third year in a row. This year´s construction volume  (19.1 thousand flats) thus already notably approached the so far record value for the same part of the year 2008 (21.9 thousand). Year-on-year expansion of started dwellings manifested in all main types of construction apart from the peripheral segments of non-residential buildings and reconstructed non-residential premises[footnoteRef:27]. The largest increase of flats occurred in multi-dwelling buildings (+59%), construction reached the eleven year maximum here (6.0 thousand flats). Even though in the regional view, Prague contributed the most to the year-on-year growth in H1 and volume of commenced construction hit the four-year maximum here (2.5 thousand.), it still lagged behind the increase in population as well as job opportunities in Prague. [27:  „Popularity“ of dwellings originating from reconstructed non-residential premises however grows in the last five years. 1 140 dwellings were created here for the whole last year, the most after year 2005. More than one half of these were located in Central Bohemia and Ustecky region in year 2018. Frequency of dwellings completed in the extensions to residential buildings also grows – 1 025 dwellings were completed this way in H1 2019, which presented the largest half-yearly sum after year 2006. It can constitute an interesting alternative with respect to time and finances to significantly predominating construction of new residential buildings especially in the largest cities. ] 


	
	
	Chart 7  Contributions of branches to year-on-year change of construction output (in p.p.), total construction output and new orders (year-on-year in %), balance of confidence indicator in construction* (in points, right axis) and selected barriers to growth* (in %, right axis)

	
	
	

	
	
	Note. Data Related to construction output are adjusted for calendar effects. 
*Data are seasonally adjusted.
Source: CZSO

	Growth of new construction orders due to the high last year´s basis halted in Q2. Total stock of work however expanded, mostly thanks to public orders. 



Entrepreneur sentiment in construction stayed mildly positive. Highly busy construction  firms were however considerably troubled by a shortage of labour force. 

	
	Short-term prospects of construction remain positive, despite the fact, that the value of new domestic orders (for businesses with 50 employees and more) fell by one tenth year-on-year in Q2 2019 (by similar pace in both building and civil engineering construction). This development was however primarily affected by high comparative basis[footnoteRef:28]. The volume of new construction orders stagnated during the whole half-year (given a mild growth in the civil engineering construction). Development and modernisations of transport infrastructure were also the cause for larger projects to eventuate, average size of new order grew third year in a row (to half-year 4.3 CZK mil[footnoteRef:29]). Total stock of construction work also strengthened year-on-year (not yet realised orders) – by 7% to 184 CZK bn (according to the figure at the end of June). This was a result of the growth in public orders – they already comprised three fifths of the construction work reservoir (it had higher weight last in the first half of year 2010). Given the intense utilisation of construction firms[footnoteRef:30] the role of foreign orders was on the other side falling, its stock failed to reach even one third of their level in year 2014. Value of confidence indicator in construction left the negative band in November 2018 (for the first time since September 2008) and it tightly exceeded the so far record optimism from year 2005 at the beginning of year 2019 (+5.5 points). The confidence did not grow in the further part of the year any more, but still remained mildly positive. The steep growth of businesses, whose development was limited by a shortage of labour force[footnoteRef:31] on the other hand continued. [28:  New orders hiked up to 71.3 CZK bn in Q2 2018. Their size as well as year-on-year pace (+33%) counted among the highest in the CR era. ]  [29:  The approximate value per one building permit also increased (it was 4.7 CZK mil in H1 2019, 4.2 mil a year ago). It grew the fastest for new construction year-on-year (both residential and non-residential buildings). Total value of buildings permits strengthened by 19% year-on-year. ]  [30:  Total stock of orders provided construction firms with work for on average further 10.5 months in Q2 („only“ for 9.2 months in the same period of year 2018). Capacity of construction businesses in the CR is thus very stretched not only historically, but also in the international view. Within EU members, only businesses in Spain (16.8 months) and Italy (12.8) were busier this year. Slovakia (9.8) and Poland (9.6) also recorded high values.]  [31:  If the inadequate demand troubled one half of construction businesses and shortage of workers one fifth of them in Q3 2017, these relations nearly turned two years later. Construction thus experienced a similar situation (in slightly accentuated form), which occurred in industry during years 2016 and 2017.] 


	Sales growth in selected services moderated compared to last year, especially due to the effect of marked slowdown in transporting and storage. 

	
	Sales in selected services[footnoteRef:32] rose by 2.0% year-on-year in H1 2019, the slowest pace after year 2016. Effect of the weaker Q2 was also felt this year, when the sales slightly dropped quarter-on-quarter (by 0.2%, mostly due to the slowed output in transporting and storage). All branch sections contributed at least to some extent to the year-on-year growth apart from the real estate activities, which lower sales in the segment of real estate agencies and real estate management[footnoteRef:33] curbed. [32:  Excluding trade, financial and insurance activities, research and development, and also 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 different number of working days).]  [33:  Sales in the more significant segment (by weight) “the sale and renting of real estate” remained stable year-on-year. ] 


	Long-term strong demand for information and communication persisted.
	
	Sales grew the most in the long-term dynamic branch of information and communication (+5.7%) this year. This branch added to the growth of all services sections from more than one half. Except for telecommunications (+2.6%), all sub-branches recorded a dynamic growth – the most the rather marginal segment by weight motion picture and music industry (+13.0%)[footnoteRef:34]. Branch transporting and storage did not build on the strong output from the beginning of the last year, it showed only 0.5% sales growth in H1 of this year. Mainly weaker output in storage had an effect. Slowdown however occurred also in weight dominant land transport (to +1.7%), despite higher mobility of population supported by recorded employment as well as broader discounts in the public transport (for students as well as seniors aged 65 and more). [34:  The segment of motion picture distribution itself also thrived. According to the Union of motion picture distributors, the sales from entrance fees in cinemas in the CR increased by one quarter year-on-year and number of visitors reached 8.8 mil. in H1 2019 – the largest amount within first half-years in the history of independent CR.  ] 


	
	
	Chart 8  Sales in selected services divisions (in real terms, seasonally adjusted, level of year 2015 = 100) and balance  of confidence indicator in selected services* (in points)

	
	
	

	
	
	*Data are seasonally adjusted, include also the financial sector.
Source: CZSO

	Management consultancy, legal and accounting activities as well as market research prospered.


Growth of sales nearly ceased in administrative and support service activities.
	
	Branch accommodation, food service and restaurants prospered (+2.3%), sales increased by 29%[footnoteRef:35] here in the last five years. Sales dynamics corresponded to the development of number of overnight stays of guests in the collective tourist accommodation establishments[footnoteRef:36]. Sales strengthened by 2.4% in branch professional, scientific and technical activities. Similarly to last year, they were pulled mainly by the legal and accounting activities and also rising demand for activities of head offices and management consultancy. Dynamic growth of sales for market research and public opinion polling continued by double-digit pace. On the other hand, sales for architectural and engineering activities grew only mildly (+1.3%) despite the expansion of construction. Branch administrative and support service activities grew by the weakest rate of growth after H1 2010 this year (+0.2%). Drop of sales of security and investigation activities, job agencies as well as travel agency activities was offset by a strong demand for office administrative and support activities and in the area of rental and operative leasing activities. [35:  It was the most among all branch sections of services. Growth arrived at 25% in information and communication. ]  [36:  It grew by 2.5% year-on-year in H1 2019, for the most part thanks to domestic visitors (+4.0%). Visitors from Germany, other neighbouring countries of the CR and also from the USA contributed the most to the slight increase of number of overnight stays of non-residents. Decrease was on the contrary observed for visitors from Russia (visitors: –1.6%, overnight stays: –7.8%). All regions of the CR except for Zlinsky region (–1.2%) recorded an increase of overnight stays of visitors, rates of growth were weaker in Prague (+0.6%).] 


	Brisk and relatively stable rate of growth of sales in retail trade persists already fifth year in a row.  




Sales for trade of non-food goods in the CR climbed up by the fourth highest rate of growth among the EU states. 
	
	Growth of purchasing power of both wages and pensions together with the positive (even though slightly weaker) consumer confidence balance resulted in 5.2% year-on-year growth of sales in retail trade in H1[footnoteRef:37]. The sales have maintained similar pace already for five years.  Sale of non-food goods (with the growth of 8.0%, even 9.2% in Q1 2019) traditionally contributed the most to the year-on-year strengthening of retail in the CR. Its half-year growth more than doubled the rate of growth in the EU and among the Union states, only Lithuania (9.9%), Romania (9.7%) and Hungary (8.4%) recorded higher value. All types of specialised shops prospered, especially those with computer and communication equipment (+10.6%). Retail sale of cultural and recreation goods fared even better (11.5%), especially thanks to strong sales in Q1, which were stimulated by a fast onset of the Spring season. Only specialised shops with food experienced a moderate decline (by 1.2%). Total sales for food were however growing (+2.3%), similarly to the last year. On the contrary, the decreased dynamics concerned sale of automotive fuel, which increased year-on-year only by 2.2% (the least since the half of year 2014) in Q2 itself. Sales for sale and repair of motor vehicles continued falling similarly to the last year, however their fall already halted in the quarter-on-quarter expression this year.  [37:  All year-on-year rates of growth of retail sales are given in constant prices and adjusted for calendar effects, quarter-on-quarter rates are adjusted for seasonal effects (including the effect of different number of working days). ] 




[bookmark: _Toc19179083]4. External Relations
	Value of export rose year-on-year in both quarters of year 2019.
	
	Value of export of goods increased by 63.0 CZK bn (3.5%) to 1 878.4 bn[footnoteRef:38] year-on-year in H1 2019. Export dynamics was even in individual quarters. While the export increased by 3.5% (31.8 CZK bn) year-on-year in Q1, Q2 did not fall much behind with 3.4% (31.3 bn). Value of export was 948.5 CZK bn in Q2 and was thus the highest reached for this period in the time series since year 2005. [38:  Statistical data of the foreign trade in the national conception in the nominal terms including only the trade with goods. The value of exports is captured in the FOB prices, i.e. including the costs connected with the transport to the CR boundaries. Import depicted lower in this chapter is in CIF prices, i.e. including costs associated with the transportation abroad, up all the way to the CR boundaries. Data valid as of 6th September 2019.  ] 


	Export outside the European Union featured stronger dynamics in H1.
	
	Value of export of goods into the EU increased by 3.5% and by 4.7% outside of the EU year-on-year in H1. The dynamics was changing during the individual quarters – growth of export into the Union weakened to 2.6% in Q2 and export outside the EU on the contrary sharply accelerated to 8.0%. Year-on-year dynamics of export to Germany remained on moderate level in the first half of the year (2.4% in both Q1 and 2). However, Q2 was the one weaker for other EU countries. It was valid for Poland (slowdown from 3.1% to 0.8%), Slovakia (from 10.8% to 4.8%), Austria (from 6.0% to 2.0%) or France (from 9.4% to 1.1%). On the contrary, export to Hungary accelerated (to 9.4%) in Q2. Export to Belgium featured a year-on-year decrease (by 6.9% and 1.6% in individual quarters). Growth detected towards the end of the last year and at the beginning of this year for export to Great Britain did not hold and export fell by 7.8% in Q2. Acceleration of year-on-year dynamics of export outside the Union was partially due to the comparative basis of the last year´s Q2. Nevertheless, the value of export to Russia (11.4%), United States (17.6%) and Switzerland (8.1%) grew relatively strong in Q2.

	Export of motor vehicles revived in Q2.
	
	Increase of the value of export of motor vehicles (+17.5 CZK bn, 3.4%) and also computers, electronic and optical products (+10.2 bn, 5.8%) supported the solid growth of export in H1. Increase of value of export of other transport equipment (+5.0 bn, 19.1%) and chemicals and chemical products (+4.4 bn, 5.3%) was also stronger. Export of two significant items – machinery and equipment (+5.1 bn, 2.5%) and electrical equipment (+2.2 bn, 1.4%) then featured a relatively weak dynamics. Growth of export of motor vehicles gained pace to 5.4% in Q2 itself and on the contrary the value of mentioned items tied to the manufacture of motor vehicles – machinery and equipment (0.2%), electrical products (0.5%) and also rubber and plastic products (0.9%) stagnated.

	Import growth in contrast slowed in Q2. Import from the EU stagnated. 
	
	Year-on-year dynamics of import of goods stepped on the brakes compared to H2 2018. Value of import increased by 45.4 CZK bn (2.6%) in total to 1 769.8 bn in H1 2019. The deceleration however took place mostly in Q2 of the year. Value of import rose by 8.3 CZK bn (0.9%) year-on-year to 890.1 bn in this time period. Import grew nearly exclusively from countries outside the EU in H1 (7.6%), on the contrary only by 0.3% more was imported into the CR from the EU than in the same period of the last year. In Q2, the value of import from the EU even slumped by 1.2% year-on-year. It was caused mainly by the sinking import from Germany by 2.7%, slump of the import from Slovakia also deepened to 10.7% in Q2. Strong decline continued also in case of Great Britain (‑9.9%). Among the destinations outside the EU, import increased especially from China (similarly by 9.0%) in both quarters of 2019. Import from South Korea (–9.0%), United States (–7.4%) and Russia (–20.2%, caused by the stopped supplies of oil due to its pollution) featured relatively strong decline year-on-year in Q2. 

	Import of motor vehicles increased only negligibly. 
	
	Value of import of motor vehicles grew only slowly in H1 (+5.4 CZK bn, 1.9%). Value of imported computers, electronic and optical products (+8.1 bn, 4.5%) attained the largest addition. Oil and natural gas recorded import increase of 6.9 CZK bn (12.0%). Import of chemicals and chemical products (4.9 bn, 3.5%), machinery and equipment (5.6 bn, 3.3%) and electrical appliances (2.8 CZK bn, 2.2%) slightly grew. However similarly to the export side, import of machinery and equipment (0.5%) as well as electrical products (0.4%) stagnated in Q2 itself. Value fell for imports of basic metals (–3.8 CZK bn, 2.6%) and coke and refined oil products (–4.2 bn, 12.4%) in H1.

	The surplus of the balance of trade with goods expanded in H1, especially due to trade with the EU. 
	
	Moderation of the import growth was also apparent in the resulting balance of trade with goods, which summed 108.6 CZK bn in H1 and rose by 17.7 bn year-on-year. Described increase however concerns only Q2. Positive balance increased then by 23.0 CZK bn to 58.4 bn. Series of surplus declines lasting five quarters was thus interrupted. From the territorial perspective the massive increase of surplus with the EU countries by 46.5 CZK bn is mostly of interest. In the opposite direction, the already negative balance with countries outside the Union worsened by 27.1 bn.  The surplus of trade with Germany (by 15.4 CZK bn in H1, in that by 13.4 bn in Q2) and with Slovakia (by 18.7 bn in H1, in that by 9.1 bn in Q2) rose thanks to the decreased import described above. Deficit with China (–14.4 CZK bn for the whole half-year) and with Turkey (–7.5 bn) markedly deepened.

	Sale of motor vehicles recorded the largest surplus growth. 
	
	Sale of motor vehicles (in total +12.1 CZK bn, in that +8.2 bn in Q2), other transport equipment (+8.4 bn, +8.0 bn in Q2), coke and refined oil products (+5.2 bn, +4.8 bn in Q2), basic metals (2.1 bn) and electricity, gas, steam and air conditioning supply (+4.0 bn) mostly contributed to the surplus growth in H1. Trade with oil and natural gas (-7.6 CZK bn) on the contrary mostly more markedly worked in the direction of the deficit. 

	
	
	Chart 9 Balance of foreign trade* in foreign trade statistics (accumulation of the first half-year, in CZK bn, selected divisions of the CZ-CPA classification)

	
	
	

	
	
	Source: CZSO                                                                                                                                        *in national conception

	
	
	


[bookmark: _Toc511215218][bookmark: _Toc19179084]5. Prices
	Growth of total price level accelerated in Q2.
	
	Total year-on-year increase of total price level in the economy (gauged by the GDP deflator) arrived at 3.5% in Q2 2019, the most since Q1 2009. Domestic demand mostly shared in the growth of the price level. Prices of consumption goods grew by 3.8%, in that it was 3.0% for household consumption and goods and services consumed by the government sector featured prices higher by 5.6%. Prices of capital goods rose by 2.6% year-on-year. Terms of trade move close around the level of 100% since the beginning of year 2019. They amounted to 100.3%[footnoteRef:39] in Q2. [39:  According to the national accounts data] 


	Consumer prices grew by more than 2% pace in the whole H1.
	
	Year-on-year growth of the consumer price index balanced markedly above the two percent level in H1 2019. Compared to the same period of the last year, the consumer prices climbed by 2.8%. The division housing, water, energies, fuels maintained the largest influence over the price dynamics throughout the whole H1. Prices of food and non-alcoholic beverages and also the division other goods and services contributed to the growth more significantly. Divisions alcoholic beverages and tobacco and accommodation and restaurants also exerted a smaller contribution. Consumer prices rose by 2.8% in Q2 itself. Effect of prices of housing, water, energies and fuels and also food strengthened in Q2. 

	Housing maintained a dominant influence on the total growth. 
	
	Prices of housing, water, energies and fuels grew by 5.6% year-on-year in H1. Year-on-year dynamics sharply accelerated since the beginning of the year and peaked in March. In Q2, however, it still maintained a high level. Year-on-year growth of the rents from flats mildly strengthened (3.6%) in H1 compared to last year. The imputed rent for housing (5.7%) as well as prices of common maintenance and repair of household goods (4.9%) hiked up. Acceleration of prices of the whole division can be ascribed to the dynamics of prices of electricity and heat, gas and other fuels. These have picked up steam since the beginning of the year and grew by 6.9% for the whole half-year. Growth of housing and energies was 5.7% year-on-year in Q2. 

	
	
	Chart 10  Prices in the selected divisions of the consumer price index (y/y in %)

	
	
	

	
	
	Source: CZSO

	Other items of the consumer basket contributed to the growth less. 
	
	Prices of food and non-alcoholic beverages were raised by 1.7% year-on-year in H1. The dynamics between Q1 and Q2 showed a very large difference. Year-on-year growth gained pace in Q2 and reached 2.5% in total. Vegetables, which share only small proportion in the basket, pulled the price growth in this division throughout the whole half-year, but its prices went up by 23.7% in H1. Prices of baking products and cereals also increased (2.7%). In the opposite direction, fruit pushed the prices down (drop by 9.2% in H1) and also sugar, jam, honey, chocolate and sweets (–4.6%). Prices of alcoholic beverages and tobacco rose by 2.5% year-on-year in H1. Growth however slowed to 1.7% during Q2. Prices of household equipment, appliances and their repairs were raised by 1.3%, also mildly contributing to the total growth of consumer prices in H1. Prices of transport stagnated during the whole H1 (0.7%), especially due to the drop of prices of transportation service activities by 7.9%. Prices of wearing apparel and footwear pressed the consumer prices in the downward direction (prices dropped by 1.5%).

	Growth of consumer prices mildly increased in the EU in Q2. 
	
	Year-on-year growth of the consumer prices reached 1.6% in the EU in H1. In Q2 itself however it slightly speeded up against Q1 to 1.7%. Year-on-year growth dynamics pointed to brisk growth in most EU countries in Q2. It was the most in Poland (from 1.2% to 2.2%), Estonia (from 2.3% to 3.0%) and Hungary (from 3.2% to 3.8%). Growth of prices of food accelerated in case of Poland and Estonia (both countries were struck by African swine fewer), transportation price growth had an effect in Hungary. Romania (4.3%), Hungary (3.8%) and Latvia (3.3%) experienced the highest price growth in Q2. Cyprus, Portugal and Greece (similarly by 0.6%) recorded on the contrary only slow price growth.

	
	
	Chart 11 Prices of real estate (year-on-year change, in %)

	
	
	

	
	
	Source: CZSO

	Growth of the supply prices of flats weakened. 
	
	Development of real estate prices mirrors to a certain extent the situation on the residential market. Supply prices increased by 5.7% year-on-year in Q2 and the trend of the slowing dynamics thus continued (prices grew by 7.4% in Q1). Growth of the supply prices of flats slackened even more in Prague (from 8.3% in Q1 to 4.9%). On the other hand, the year-on-year rate of growth of the realised prices of older flats stays above 8% in the last three years. This index thus increased by 10.3% in total in the CR in Q2 and by 8.2% in Prague. It shows, that even though certain market downturn (connected among other things to worse accessibility of mortgages) was evident in the supply, the position of buyers is still relatively weak. Shortage of suitable flats, which would satiate the demand, still does not enable more meaningful negotiation regarding the price, which could hamper the growth of the realised prices. 

	Industrial producer prices were rising in H1.
	
	Prices of industrial producers rose by 3.5% year-on-year in H1. Growth attained the same values also in individual quarters. Goods and services of manufacturing, which holds the strongest weight in the Czech economy, contributed the most to the growth of prices. Their prices rose by 2.6% in H1. Prices of coke and refined oil products, but also food products, beverages, tobacco (year-on-year growth of 3.3%), rubber and plastic products (3.7%) or basic metals and metal products (2.2%) strongly contributed to this growth. Prices of electricity, gas, steam and air conditioning supply, where the strong dynamics from Q1 even strengthened in Q2 rose notably (8.0%). Prices of mining and quarrying were also growing in the first half of year (7.7%). Year-on-year growth of the prices of water supply and water waste management (2.9%) was also higher compared to the last year.

	Manufacturers noted a drop in the year-on-year price dynamics in the EU in Q2. 
	
	Producer prices in the European twenty-eight increased by 2.5% year-on-year in H1. A significant slump in dynamics however occurred between the Q1 and 2. While the prices rose by 3.1% in the EU year-on-year in the first quarter of the year, the addition fell to 1.9% in Q2. The described slowdown was common to the overwhelming majority of EU countries. A more detailed view then shows a sinking dynamics for mining and quarrying (from 4.3% in Q1 to –0.1% in Q2), the growth of prices in manufacturing also slightly slowed down (from 1.6% to 1.2%) and the addition in energetics decreased from 8.8% to 4.6%[footnoteRef:40]. The producer prices were growing the fastest in Romania (5.8%), in Latvia (5.5%) and Hungary (5.0%) in Q2. Producer prices grew only by 0.3% in Portugal in Q2. Only moderate dynamics was also in Austria (0.7%), Greece and Denmark (similarly 0.8%). [40:  Section D – manufacture of electricity, gas, steam and air conditioning supply] 


	
	
	Chart 12  Prices of main groups of industrial producers (year-on-year change, in %, based on CZ-CPA classification)

	
	
	

	
	
	Source: CZSO

	Prices grew in the majority of market services branches. 
	
	Year-on-year growth of prices of market services hiked up to 2.6% already in Q1 and maintained this level in Q2. Prices of land and pipe transport (increase of 3.0% in Q2) comprised the largest contributors to the dynamics. Prices of freight rail transport featured the highest year-on-year growth (to 10.8%). Services in the area of programming and consultancy activities (4.4% growth in Q2) and then insurance, reinsurance and pension funding (6.5%) were further categories, which significantly added to the growth of market services prices. Advertising and market research (growth slowed to 3.9%) and activities of employment placement agencies (7.1%) exerted a moderate influence. Most types of services featured a price growth, only storage and support activities in transportation (–1.6%) worked in the direction of decrease. 

	Prices of agricultural production picked up steam in Q2, both in the plant and animal production. 
	
	Year-on-year growth of the agricultural producer prices markedly accelerated in Q2 and attained 11.0%. This is the most since Q3 2017. Prices of plant (16.6%) as well as animal production (5.4%) were climbing up. The adverse development of harvest in the last year fully manifested in the plant production. Large increase of prices was observed for cereals (16.4%), especially wheat (17.8%) and barley (16.4%). Prices of industrial crops increased by 15.0%, in that prices of oil plants by 15.6%. On the contrary, increase of feed crops shrank to 5.9%. Dynamics of potato prices still accelerates – after 47.9% rise in Q1 to 74.7% in Q2. In that, prices of ware potatoes went up by 104.7% year-on-year in Q2 and seed potatoes by 17.2%. In contrast, the prices of fruit fell by 21.9%. Prices of animal production climbed back after four quarters of declines, especially due to prices of pigs and piglets. These grew by 13.0%. It resulted from the veterinary situation on the large world markets[footnoteRef:41], which caused the supply of pork to be considerably limited. Among the animal products, prices of milk went up by 6.2%. [41:  African swine fever, which afflicted China, but also some European countries. According to the State Veterinary Administration, occurrence is currently reported (July 2019) from 9 EU member states: Belgium, Bulgaria, Estonia, Italy (presence only on Sardinia), Lithuania, Latvia, Hungary, Poland and Romania. ] 


	Prices of foreign trade went up. 
	
	Prices of export grew by 2.3% year-on-year in H1 2019, in that by 1.7% in Q2.  Especially the price growth of other materials[footnoteRef:42] (from 0.8% in Q1 to –1.5% in Q2) and also mineral fuels (from 8.9% to 2.4%) slowed. Price growth of exported machinery and transport equipment (1.4%) and semi-finished products[footnoteRef:43] (1.4 %) was also only moderate in Q2. And vice versa, prices of food and live animals (3.5%) and industrial consumption goods (4.3%) went up relatively fast. Import prices followed a similar pattern. They increased by 2.2% year-on-year in H1 and the growth slackened to 1.5% between quarter 1 and 2, mainly due to the effect of prices of mineral fuels (8.0% and 1.0% in individual quarters). Dynamics of prices of other materials however remained very strong (8.7%). Prices of import of food and live animals (3.1%), chemicals and chemical products (1.3%) and machinery and transport equipment (2.4%) also increased year-on-year in Q2. Prices of industrial consumer goods stagnated (0.3%) and prices of beverages and tobacco considerably fell (–5.0%). [42:  Inedible raw materials, except for fuels.]  [43:  Assorted market goods mainly based on material. ] 


	Terms of trade were positive in H1.
	
	Terms of trade attained the value 100.2% in both quarters of 2019. Mostly beverages and tobacco (108.1%) and industrial consumption goods (104.0%) worked in the direction of positive terms of trade in Q2. Positive terms of trade of food and live animals (100.4%), mineral fuels (101.4%) and semi-finished products (101.5%) were less pronounced. Trade with other materials (90.6%), chemicals (99.1%) and machinery and transport equipment (99.0%) featured negative terms of trade in Q2.


[bookmark: _Toc19179085][bookmark: _GoBack]6. Labour Market
	Strain persisted on the Czech labour market. Shortage of spare capacities steered businesses more and more towards importing labour force from abroad.
	
	Perceptible strain reflecting the imbalance between the supply and demand prevailed on the Czech labour market also during H1 2019. Demand for employees still remained strong despite partial corrections. Their shortage still presented the main growth barrier across the majority of branches, it was the most acute in construction. Supply of new workers has been considerably limited on the domestic market for already several quarters. Businesses thus gradually redirected their recruitment activities towards foreign workers, assisted by the activities of the state, continued in the targeted projects of economic migration[footnoteRef:44]. The role of foreigners on the Czech labour market thus further grew[footnoteRef:45]. However, businesses still faced considerable obstacles to acquire new more qualified workers. Both new and current employees benefited from this situation – their earnings showed a significant growth [44:  Increase of quota for qualified workers from Ukraine occurred for instance during the year 2018 (from 9.6 thousand to 19.6 thousand). The scope of countries, whose citizens can enter the schemas as well as projects targeted at qualified workers, also widened (for India, the Philippines, Mongolia and Serbia). Further increase of quota for workers from Ukraine came into force during the summer time of 2019 (to 40 thousand).]  [45:  659 thousand of citizens with foreign citizenship were employed according to the data of MLSA and MIT (Ministry of Industry and Trade) in the CR at the end of year 2018. They already comprised one eight of all workers on the labour market. Their number was further increased during the first half of year 2019, as indirectly evidenced by demographic statistics – the positive balance of total foreign migration (20.9 thousand persons in H1) as well as the increase of the number of all registered foreigners (by 8.4 thousand according to the Foreign Police Directorate since the beginning of year 2019). Similarly to the whole last year, Ukrainians contributed the most to the higher number of all working foreigners. ] 


	Number of employed in the economy hiked up to the record level at the beginning of the year, where it already remained in Q2.
	
	Total employment[footnoteRef:46] in the economy further boosted this year, rate of growth however lowered. While the number of employed increased by 1.4% year-on-year in Q1 (similarly to the whole last year), it was already only 0.8% in the subsequent quarter (the least since Q3 2014). Number of workers again set a new record in the era of independent CR in Q1 2019 (5.48 mil.), this level however remained stable in the next time period. Slowdown was aligned with the results of the business cycle surveys, which signalled more prudent attitude of businesses to hiring new workers already during year 2018 (mainly in industry, but also in some branches of market services)[footnoteRef:47].  [46:  Unless stated otherwise, data regarding employment are stated in the national accounts conception adjusted for seasonal effects in this chapter. ]  [47:  Expressed according to the seasonally adjusted data from the business cycle surveys as the difference (in p.p.) between the proportion of businesses expecting employment growth in the next three months and businesses on the other hand anticipating decline of their levels of employees. ] 


	Business cycle survey implied continuing positive expectations of employment especially in construction and trade.
	
	This tendency reflected both the growing uncertainties of significant domestic exporters linked to the current situation in the euro area as well as longstanding pressure on raising the labour productivity driven by growing wage costs as well as falling profitability of businesses. More cautions outlooks of businesses in terms of employment were apparent also at the beginning of this year, Q2 witnessed a stabilisation. Nevertheless, the short-term anticipations of employment remained patently positive especially in construction and trade[footnoteRef:48]. [48:  Balance of short-term expectations in the area of employment reached +15 points in both construction and trade in June 2019. It was similarly –2 points in industry and market services. Situation differed according to sub-branches. Within manufacturing, the largest share of businesses expecting reduction of their number of workers was in manufacture of fabricated metal products, machinery and manufacture of wearing apparel. On the other hand, positive outlook prevailed mainly in manufacture of computers, electronic and optical products, in chemical, pharmaceutical and wood industry. Among market services, mainly businesses in information and communication, in professional, scientific and technical activities and further also in sub-branches storage or restaurants signalled growth. On the contrary, businesses in transportation, postal and courier activities, financial activities (except for insurance and pension funding), travel agencies and also security and investigative activities were more inclined to the reduction of number of workers.] 


	Employees caused exclusively the higher number of workers. 

	
	Year-on-year expansion of total employment (+60.6 thousand) was the result exclusively of higher number of persons with the employee status in H1, since the number of self-employed stagnated (among main branches it more substantially increased only in information and communication activities, finance and insurance activities, professional, scientific, technical and administrative activities and also in manufacturing). Core of the total employment growth was further shifting into the tertiary sector, which profited from the growing domestic demand as well as expanding tourist industry. Services sector contributed to the higher number of workers in the economy nearly from three quarters.

	Dynamical growth of branch information and communication lasted, branches with the predominant public sector also created new job positions. 

	
	Dynamic development of information and communication continued (+4.2% year-on-year). The activity was bolstered by nearly 24 thousand of job positions and total employment expanded by one sixth in the last five years. Branches with the predominant public sector also fared well (+2.3%), mostly due to education as well as health and social care. Weight significant group trade, transportation, accommodation and food service (+1.2%) showed a weaker dynamics in comparison to the last year, partly due to the mild lowering of number of entrepreneurs (without employees). 

	Rate of growth of employment weakened in industry, in contrast further accelerated in construction. 

	
	Manufacturing enlarged by 0.8% of workers, this branch records below average pace already for two and a half years[footnoteRef:49]. Construction was hiring workers already second year in a row and even though the employment growth (+1.0%) remained slightly below the pace of the whole economy in this branch also this year, it represented the best half-yearly result here since the end of year 2010. Trend of a very gradual reduction of the number of workers in the primary sector continued, largely due to the reduction of number of self-employed (similarly to the last year). [49:  According to the business statistical data, the number of employees even mildly fell (by 0.3%) in industry in H1. In this conception however agency workers are not included in the industry and the effect of the shadow economy is also not allowed for. ] 


	
	
	Chart 13  Total employment (year-on-year in %) and contributions of main branches to year-on-year employment change (in percentage points)

	
	
	

	
	
	*Includes branches: Mining and energetics; Financial and insurance activities; Real estate activities; Arts, entertainment and recreation activities; Other services.
Source: CZSO (national account


	Average age of workers was further rising. Employment rate of population in the productive age also grew, but slower. 


Employment rate of both males and females in the CR ranks among the significantly above average in the EU in the long-term. 
	
	From the view of the age composition, the employment was favourable impacted mainly by the growth of both the legal and real age of retirement. Further structural changes also continued – strong population cohorts of the 70s were moving into the age with the higher rate of economic participation. Average age of workers further increased. These trends were also reflected in the growing employment rate of productive age population (15–64 years). It arrived at 82.0% for males and 67.8% for females in Q2, it rose by 0.3 p.p. year-on-year in both cases. The rate of growth gradually evaporates as the potential resources of workers among both the unemployed and economically inactive who wish to work[footnoteRef:50] „dry out“. Still the employment rate stays significantly above average in the CR within the European context. For females, the CR ranks eleventh[footnoteRef:51] among the EU states (with maximum in Sweden – 75% and minimum in Greece – 46% and further Italy – 50%), for males second (tightly behind the Netherlands). [50:  Persons not in employment, not seeking work (thus not fulfilling a condition to be put among unemployed), but expressing the willingness to work (regardless of the ability to join new employment fast). There were 105 thousand of them in Q2 2019, nearly by one half less compared to years 2010 and 2011, when the labour market was hit by the aftermath of the economic recession. ]  [51:  Only women in Baltic countries attained a higher employment rate (70 to 72%) among states that accessed the EU after year 2000, mainly due to the higher legal retirement age.] 


	General unemployment rate kept further mildly falling, mainly due to females. Proportion of long-term unemployed among all unemployed persons stabilised closely above 30%.





Unemployment rate of both males and females in the CR still stayed the lowest among the EU states. Other countries of central Europe also enjoyed a very good position. 
	
	General unemployment rate (after seasonal adjustment) was already falling only slowly this year, similarly to year 2018. It reduced to 1.7% for males, 2.5% for females in Q2 2019. Year-on-year it thus fell only by 0.1, resp. 0.4 p.p. Positively, the number of long-term unemployed (above one year) also decreased, however already only by 2.7 thousand of persons in Q2 itself. These persons thus added only one sixth to the year-on-year reduction of total unemployment. They were represented among unemployed then only by one third and this share has not changed for nearly two years. Persons aged above 50 and also persons with primary education hold higher proportion among long-term unemployed. Even though the number of businesses expecting reduction of the level of employees mildly increased during this year, it can be assumed, that the labour market managed to again absorb these so far sparse groups of dismissed employees without difficulties. Very low unemployment is also manifested in the improved working conditions of current employees (e.g. drop of share of employees working involuntarily on temporary contract, specifically for agency workers as well). Unemployment rate of both males and females in the CR boasted the lowest values among the EU countries this as well as last year. Unemployment was falling to the minimum (since the beginning of 90s) the same as in the CR also for instance in other countries of the “Visegrad Group”. 

	
	
	Chart 14  General unemployment rate for persons aged 15 to 74 years in the CR, total EU and selected Union countries (in %)*

	
	
	

	
	
	*Data after seasonal adjustment.                                                                                                                     Source: Eurostat

	Number of job vacancies in the supply of labour offices neared 350 thousand, their rate of growth however slackened substantially since the half of 2018.  



New job vacancies targeted primarily persons with lowest qualification.
	
	High demand for employees is evident from the rising number of job vacancies offered by the labour offices. There were 342.5 thousand of job vacancies at the end of June 2019, by 41 thousand more year-on-year. Speed of growth of number of positions however considerably slackened for the last year, their number even slightly lowered month-on-month in June (for the first time since the end of 2016). Dramatic imbalance of the job additions from the view of the qualification demands as well as regions attained already in the previous years further deepened, when the supply of new positions likely for the most part aimed at foreign workers from economically less developed countries. Already 77% of all job vacancies belonged to classes with the low qualification (craftsmen and repairmen, machine operators, supporting and non-qualified staff). Similarly 69% of all jobs targeted applicants with maximally the primary or lower secondary education, 20% then apprentices. On the other hand only minimum shift was observed in the supply for persons with higher education, but also e.g. for persons with disabilities.

	Excess of demand over supply of labour force, which has been apparent at the level of the CR already since April 2018.
	
	Ratio of job applicants to one job vacancy was 0.6. Excess of demand over supply of labour force, which has been apparent at the level of the CR already since last year´s April, was signalled by two thirds of districts and majority of regions (apart from Ustecky and Moravian Silesian) in June this year. Excess pressure of applicants nevertheless still prevails for persons with the school leaving certificate (1.9) and university education (1.3) and for specific groups of applicants – women on parental leave or persons with disabilities (2.7).

	
	
	Chart 15 Average nominal and real wage and labour productivity** (year-on-year in %)

	
	
	

	
	
	* Includes branches: Public administration, defence, social security; Education; Human health and social work activities; Arts, entertainment and recreation activities. 
**Calculated as the share of seasonally non-adjusted GDP and total employment (in the national accounts conception).                                                          Source: CZSO (national accounts)

	Factors promoting brisk growth of wage were still more prominent in the domestic economy. 
	
	In spite of more urgent „import“ of foreign workers, domestic employers still faced considerable difficulties in their staffing process. Higher fluctuation was also likely in play mostly with less qualified workers, which results from the fact, that these positions were taken by persons less established on the domestic labour market (foreigners, long-term unemployed). These factors together with the repeated increases of the minimal wage were contributing to the high wage dynamics. However, chances for its sustaining kept further narrowing due to falling profitability of businesses enhanced by the worsened economic development in key export destinations.  


	Rate of growth of average nominal wages slightly slowed this year compared to H1 2018, due to the effect of manufacturing and public services. 




Wages notably gained pace in financial activities. 
	
	The average gross nominal monthly employee wage went up by 7.2% (based on business statistics) year-on-year and climbed slightly above 34 thousand CZK in Q2 2019. Growth reached 7.3% for the whole half-year (it was 8.0% in the same period of year 2018). The highest wage growth among main branches displayed arts, entertainment and recreational activities (12.0%). However, growth within this branch was concentrated in the segment outside the area of public services. There earnings grew the most in education (nearly by 10.6%), still their average monthly size somewhat lagged behind the level of the national economy. Wages grew briskly also in administrative and support service activities (+8.7%), their level was, however, by one third lower compared to the whole economy. Wage pace in financial and insurance activities (+8.1%) markedly improved after four years of below average growth. It was the consequence not only of the extraordinary bonuses tied to the very good business results of year 2018, but also the strong pressure on the labour productivity, which resulted in reduction of the registered number of employees (by 1.9%). It was also valid for manufacturing (–0.4%), volume of paid out wages was here the third lowest (+6.2%) among nineteen main branches (after branches of the primary sector). Average wages in the developing branches with so far below the level of whole economy – trade (+6.9%) as well as construction (+6.8%) also grew by a relatively weaker rate of growth.

	Growth of purchasing power of wages mildly slowed year-on-year,
still it remained high. 
	
	Wage median increased by 7.2% year-on-year in H1 and it lagged behind the pace of the average wage for the first time since H1 2015. Even though the slightly picking inflation „cut“ whole two fifths from the earnings growth this year, real value of average wages was by 4.4% higher year-on-year. Within first half-years, it presented the third strongest pace for the last sixteen years (after years 2007 and 2018).



[bookmark: _Toc19179086]7. Monetary Conditions
	Monetary policy-relevant rates were again raised in Q2.
	
	While the setup of basic monetary policy-relevant rates did not change in Q1 2019, it was decided to increase the two-week repo rate from 1.75% to 2.00% in May. Discount rate (to 1.00%) and Lombard rate (3.00%) also increased. The difference between the rates in the CR and in the euro area thus further widened (ECB did not change rates since March 2016 and repo rate is zero). The koruna foreign exchange against euro was in contrast to dollar or pound relatively stable throughout the whole half-year (it moved in the corridor between 25.40 and 25.90 koruna per euro[footnoteRef:52]). The rate was then mildly weakening from April to May 2019 (maximum value of 25.86 CZK/EUR on the 29th May). Subsequently, the trend turned and the koruna foreign exchange appreciated up to the level of 25.44 CZK/EUR until 27th June. The koruna foreign exchange against dollar was weakening from January to May down to 23.15 CZK/USD on 31st May. Koruna however appreciated during June and completed the half-year at the level of 22.36 CZK per dollar. [52:  Unless stated otherwise, public database ARAD of the Czech National Bank is the source of data in this chapter. ] 


	Interests on government bonds fell. 
	
	Interbank interest rates also naturally reacted to the growth of the monetary policy-relevant rates. Three-months PRIBOR rate increased by 0.14 p.p. to 2.17% during Q2. In the opposite direction, the yields of bonds were decreasing, specifically for all types of maturities. Short term government bonds (2 years) bore interest 1.52% as of 30.6., by 0.19 p.p. less compared to the end of March. Medium term bonds (5 years) featured more significant fall – by 0.27 p.p. to 1.43%. Yield on long-term bonds decreased by 0.24 p.p. to 1.58%. Euro area bonds were also characterised by falling trend – the short term ones aimed deeper below the zero level (–0.34% as of 30.6.).

	Interest rates on deposits with agreed maturity continued to grow. 
	
	Development of interest rates on client accounts did not divert from trends set in the last year. Interest rates on the current accounts of households remained practically unchanged (0.05% to 30.6.). On the contrary, the interests on deposits with agreed maturity mildly rose (by 0.08 p.p. to 1.54% as of 30.6.) also in Q2. Exclusively the rates on accounts with agreed maturity up to 1 year (inclusive) grew, other maturities recorded a decrease in Q2. Interest rates on current accounts of non-financial businesses followed a different path. They were rising five quarters in a row and attained on average 0.22% as of 30.6. For non-financial businesses, interest rates also increased on deposits with agreed maturity (by 0.28 p.p. to 1.63% during Q2) as well as deposits redeemable at notice (by 0.1 p.p. to 1.35%).

	Volume of deposits expanded markedly in Q2 year-on-year, especially due to the deposits of government institutions. 
	
	Total volume of deposits expanded by 514.4 CZK bn year-on-year in Q2. It is the most since Q3 2017. Deposits from residents expanded, on the contrary non-residents were withdrawing their deposits – their volume shrank by 8.2 CZK bn year-on-year in Q2 (total deposits of non-residents fell by 40.6 bn year-on-year during H1). Deposits of all sectors enlarged, government institutions however contributed the most to the year-on-year acceleration of dynamics. These doubled their deposits to 630.8 CZK bn between the end of year 2018 and 30th June 2019. According to the time perspective, the year-on-year growth of the volume of term deposits accelerated in Q2, even though part from the 35.4% increase can also be ascribed to the methodological changes[footnoteRef:53]. The growth focal point lay mainly in the short-term deposits, which also corresponds to the development of the interest rates.  [53:  According to the CNB commentary, a decrease of credit balances on the current accounts occurred in the bank statistics in January 2019 compared to December 2018, mainly in the household sector. This fluctuation was caused by the one-off re-classification on the part of the reporting entities into savings deposits redeemable on notice. ] 


	Interests on credit to households again fell. 
	
	Following a short period of growth in Q2 to Q4 last year, the average interest on credit to households was cut in H1. Interests fell by 0.23 p.p. to 8.4% quarter-on-quarter in Q1 and further down to 8.37% until 30.6. Conditions of mortgages for households also became slightly more advantageous in Q2, the average interest fell by 0.1 p.p. to 2.87%. Especially prices of loans fixed for a medium term were cut – above 1 year up to and including 5 years by 0.08 p.p. and above 5 years up to and including 10 years by 0.13 p.p. It was possible to observe similar development for interests rates on credit to non-financial businesses. They grew in the last year and attained their maximum on 31st March 2019. The average interest on credit to non-financial businesses however again fell in Q2, mainly under the influence of large loans (above 30 CZK mil). Their average interest rate fell by 0.12 p.p. to 3.11% during Q2. Subtle decrease was also recorded in case of credit up to 7.5 CZK mil. The interest in contrast grew for other categories. 

	
	
	Chart 16 Market interest rates (in %)

	
	
	

	
	
	Source: CNB

	Growth of volume of provided consumer credit slackened. 
	
	Year-on-year growth of the total volume of credit provided to households remained at bay with 6.7% in Q2 (the pace fell below 7% for the first time since Q3 2016).  Growth of volume of provided consumer credit (to 7.7%) as well as credit for housing (7.5%, below 8% for the first time since Q1 2016) slowed. Development of mortgages is distorted due to the re-classification of part of the consumer credit for housing to mortgages[footnoteRef:54]. Year-on-year growth of the volume of mortgages thus based on the CNB statistics reached 10.3% in Q2, if we however deduct approximately 20 bn, which were transferred between individual types of credit on 1st January, we get an approximate value of 8.5%, less than in the past year. 40.7 thousand mortgage contracts were closed in Q2, by 10.7 thousand less year-on-year.  [54:  As a result of modification of the mortgage definition in the amendment to the Act No. 190/2004 Col., on Bonds, effective as of 4th January 2019.] 


	Rate of growth of volume of credit to non-financial businesses markedly fell. 
	
	Volume of credit provided to non-financial businesses (both in CZK and foreign currency) increased in total by 3.5% year-on-year in Q2. Volume of credit in foreign currency again followed a more dynamic development, growing by 6.6%. However, the observed growth markedly narrowed compared to the preceding quarter (all credit grew by 6.2% in Q1, by 14.5% in foreign currency). Volume of credit denominated in CZK rose by 2.2%. Slower growth of the provided credit did not avoid manufacturing (from 6.4% in Q1 to 1.7% in Q2), construction (from 13.7% to 7.6%) or wholesale and retail, motor vehicle repairs and maintenance (from 4.6% to 1.4%). Information and communication kept a strong pace (13.7%).


[bookmark: _Toc19179087]8. State Budget
	State budget ended in deficit in H1, which deepened year-on-year. Brisk growth of current as well as capital expenditures stood in the background, together with mild slowdown of economic growth. 
	
	State budget (SB)[footnoteRef:55] ended in deficit of 20,7 bn in H1 2019. Budget balance worsened year-on-year for the third time in a row and thus moved into deficit similarly to the last year. While total SB revenues strengthened by 8.1% year-on-year and expenditures by 10.2%, their rates of growth perceptibly exceeded the annual budget anticipations. SB balance, which presents a dominant item of the budget deficit or surplus of the government institutions sector, attained –0.8% in relation to the nominal GDP in H1 (–0.2% a year ago). Deeper deficit reflected this year´s brisk growth of weight significant current expenditures, as well as the acceleration of the investment activity. Moderate slowdown of the economic performance also played a role, since the dynamics of total tax incomes (including insurance) eased its pace to the four-year minimum (+5.9%, +6.2% a year ago). [55:  Unless stated otherwise, all data related to the state budget stem from the data of the Ministry of Finance regarding the cash fulfilment. ] 


	Insurance receipts as well as higher tax collection positively affected the growth of total revenues,  moderate decrease of revenues from the EU budget then negatively. 
	
	Year-on-year growth of total SB revenues (by 55.8 CZK bn) was by nearly three quarters pulled by higher tax incomes (including insurance). Non-tax and capital revenues also had a favourable impact (by one sixth higher year-on-year), since the moderate decrease of revenues from the EU budget (by one tenth, resp. 6.6 CZK bn)[footnoteRef:56] was offset by a onetime transfer of 18.0 CZK bn from the privatization account. Mainly higher collection of insurance on social security (+20.8 CZK bn) contributed to the stronger all tax incomes (similarly to year 2018), total tax collection enjoyed only slightly weaker effect.  [56:  These revenues also contain the revenues from so called Financial mechanisms (EEA and Norway Funds, Swiss – Czech Cooperation Programme). Their decrease in H1 2019 was affected by exceptionally high last year basis – SB acquired part of final payments related to the already concluded programme period 2007 to 2013 (in the amount of 20.4 CZK bn) in H1 2018.] 


	Collection of VAT strengthened during the half-year, but lagged behind both the budget anticipations and final consumption dynamics of government as well as households. 
	
	SB raised on the weight dominant tax – VAT – by 3.0% more year-on-year in H1, and even though the growth rate strengthened during the year[footnoteRef:57], it still lagged behind the budget anticipations. Pace of VAT collection was slowing already third year in a row and did not approach the growth dynamics of final consumption expenditure of households (5.7%) or government institutions (8.5%)[footnoteRef:58] so far. Collection of all consumption taxes rose by 3.9% due to higher collection of all main types of tax. For the most significant tax by volume on mineral oils, it strengthened by 2.3%[footnoteRef:59] and managed to stay on the level of budget anticipations thanks to higher dynamics in Q2 itself. Collection of tax on tobacco products recorded higher rate of growth despite the fact, that the rates were not raised this year (for the first time since 2011). Its collection however fluctuates during the year, mainly for the reasons of frequent prestocking.   [57:  Volume of VAT collection stagnated year-on-year in Q1 2019, it grew by 5.9% in Q2. Slower pace was partially also connected to the year-on-year lower volume of retained excessive deductions by Financial Administration at the beginning of the year. The most up-to-date data so far also proved the dynamism of the VAT collection during this year – VAT collection strengthened in total for the first eight months of the year by 5.2% year-on-year.]  [58:  Both values express the year-on-year rate of growth of the nominal not-seasonally adjusted consumption for H1 2019.]  [59:  It also corresponds to the more detailed CZSO data related to the natural consumption of oil products. Consumption of diesel fuel (+2.4%) as well as kerosene (+3.6%) increased year-on-year, decrease occurred on the contrary for petrol (–0.2%) during the first five months of year 2019. ] 


	Growth of income tax of natural persons from dependent activity stopped accelerating, its pace still overtook the level of business cycle peak in the last decade. 
	
	Income tax of natural persons from dependent activity (employment) further added the most to the growth of the state-wide collection of direct taxes. It strengthened by 13.3% year-on-year, slightly below the level of budget anticipations. Despite the pace of collection not strengthening any more in contrast to years 2016 till 2018, it still exceeded the dynamics from the business cycle peak period in the last decade. Record number of working persons and further also the brisk growth of average earnings, especially in services was also instrumental in this. Tax on capital income also recorded a double-digit growth exceeding the budget anticipation. Collection of income tax of natural persons associated mainly with the volume of sales flowing from small businesses enlarged as well. The swift growth of the domestic demand was still evident here, widening of tax rebates and tax benefits (e.g. on children) had the opposite effect. State-wide collection of the corporate tax rose by 6.3% and reflected the decreasing profitability of businesses, mainly because of intensifying wage costs, but also relatively weaker last year´s basis of this tax. 

	Positive net position of the CR towards the EU budget hiked to the three year maximum in H1. 
	
	Even though a moderate decrease of SB revenues from the EU budget occurred this year compared to H1 2018 (including financial mechanisms), this drop was not related to the current programme period (2014–2020). It is also proved by the net position of the CR towards the EU budget. It attained +24,4 CZK bn in H1 and it was the highest for the last three years in this time period. Considerable increase of revenues (from 32.9 to 53.9 CZK bn) was exclusively behind the strengthening of the net position this year. Size of payments of the CR into the EU budget expanded year-on-year (by nearly one third to 29.6 bn.)[footnoteRef:60]. Stronger revenues mirrored faster drawing especially from structural and cohesion funds (+17.5 CZK bn) and also in the programmes aimed at rural development.  [60:  For the most part a varying timing of mandatory payments of the CR within this year stood behind this development, which was connected to the prepared exit of the Great Britain from the EU. ] 


	
	
	Chart 17  State wide collection of selected tax incomes (year-on-year in %) 
and state budget balance (in CZK bn) in H1

	
	
	

	
	
	Source: MF CR

	Faster drawing of funds from the EU budget stood behind the strengthened investment activity of the state.  
	
	Total SB expenditures increased by one tenth year-on-year in H1, similarly to the same period of year 2018. Both current (+58.1 CZK bn) and capital expenditures (+12.5 bn) added to the growth this year. More than 70% of investment was aimed at the common CR and EU projects[footnoteRef:61], their volume expanded by nearly 10 CZK bn year-on-year.  Investment drawing has been only 36% of the annual planned budgeted amount at the end of June this year (similarly to last year), mainly because of slower onset of solely national investment (17%). Proportion of investment on all SB expenditures was rising already second year in a row and amounted to 6.0% (average for the whole decade was 6.6%). [61:  Total expenditures (incl. current) to finance common EU and CR programmes summed 65.8 CZK bn in H1, by 15.2 CZK bn more year-on-year.] 


	Growth of current SB expenditures accelerated mostly due to the effect of higher expenditures on pensions and wages of employees in the budget sphere. 

	
	Rate of growth of current SB expenditures strengthened within H1 already third year in a row. It climbed to 8.8% this year, the most in the last thirteen years. Higher expenditures on social benefits shared in it by nearly one third (growth of 22 CZK bn). Expenditures on wages in the regional education (+13.7 bn) also added significantly as well as the wages in the central government institutions including the armed and police forces (+4.4 bn) and further then the non-investment transfers to state funds as well as higher compulsory payments into the EU budget. 

	Pension account balance slightly decreased, but remained in surplus.
	
	Proportion of social benefits in all SB expenditures totalled 39.2% and it was falling for the second year in a row. Increase of the volume of social benefits was from 86% pulled by the resources on pensions. Their growth rate doubled compared to the beginning of the last year (to 8.8%) and reached a ten-year maximum at the same time. Given the stagnation of the number of persons receiving pensions, the effect of the legislative amendments fully showed[footnoteRef:62]. Expenditures on pensions overtook the rate of growth of the collected insurance (+7,8%)[footnoteRef:63] for the first time since year 2013. Pension account balance[footnoteRef:64] thus mildly worsened, still it remained positive already second year in a row (+7.7 CZK bn). [62:  It included the increase of the basic pension assessment from 9% to 10% of the average wage, percentage pension assessment by 3.4% and further the increase of 1 000 CZK for pension recipients, who reached the age of 85 years. Pension adjustment mechanism further fully reflects the impact of the consumer price growth (altern. the growth of the living costs of pensioners) since year 2018 and one half of the growth of real wages in the economy is also taken into account.  ]  [63:  Rate of year-on-year growth of levied insurance on pensions slowed this year for the first time after five preceding years. It jumped to record +10.7% in H1 2018. This development corresponded to the moderate slowdown of employment growth in the economy as well as likely peak of average wage dynamics achieved last year.  ]  [64:  Expressed as the difference between revenues and expenditures on pensions from the SB. Expenditures on administration of the pension insurance system are not included (they arrived at 6.4 CZK bn according to the MF data for the whole year 2018).] 


	Growth of expenditures on non-pension social benefits was driven by higher drawing of sickness benefits. 




Improvement of the financial situation of households was reflected in the lower SB expenditure on both material deprivation assistance benefits and state social support benefits. 
	
	Expenditures on other social benefits (excluding pensions) amounted to 64.9 CZK bn in H1, they increased by 4.8% year-on-year. Their growth rate was expanding already fourth year in a row. This development was considerably affected by the sickness insurance benefits, whose drawing deepened by 15.3%[footnoteRef:65] and nearly doubled in the last seven years.  They thus became the most significant group of social benefits by weight for the first time after year 2008 when they replaced the state social support benefits (SSS) in this role.  Their drawing on the contrary decreased by 2.5% this year, the most in the last seven years. Among SSS sub-benefits, only foster care benefits strengthened. All income-tested benefits (e.g. child allowances) and weight dominant parental allowances (–0.8%) went down. Reduction of expenditures on material deprivation assistance benefits (by 21% year-on-year, by 60% in five years) also emphasised more favourable financial situation of households. The shrinking of expenditures on unemployment benefits on the contrary halted after five years, besides other things also due to high proportion of its friction component and growth of the size of average monthly benefit (derived from previous job earnings of the job applicant)[footnoteRef:66]. [65:  Continuing growth of the temporary incapacity for work stood behind it (based on the MLSA data, the number of reimbursed days of sickness leaves increased by 6.7% in H1). Daily assessment basis of this benefit also increased (derived among other things from the size of previous earnings). Growth of the volume of paid out sickness benefits was also affected by higher drawing of maternity benefits (+7.5%).]  [66:  34.7% of all registered job applicants were eligible for the unemployment benefits at the end of June 2019, 29.7% the year before. The average monthly size of the benefit amounted to 8 011 CZK in June 019, 7 382 CZK in the same time period of the last year. ] 


	
	
	Chart 18  Selected half-year state budget expenditures (in CZK bn)

	
	
	

	
	
	*Cover expenditures on salaries in central government institutions (including armed and police forces). Do not include e.g. wage costs of regional education. 
** Also includes the foster care benefits. 
*** Includes Material deprivation assistance benefits, Benefits for people with disabilities, Care benefits (based on Act on State Social Support).
**** Contains mainly expenditures on purchase of services, materials, energies or other services (e.g. expenditures on repairs and maintenance). 
*****Corresponds to the balance of the budget chapter “State debt”. 
Source: MF CR, MLSA

	Size of the state debt remained stable. Borrowing need was realised via issue of medium and long-term bonds on the domestic market. 


Trend of decrease of net expenditures on state debt continued. 
	
	State debt reached the size of 1 712.6 CZK bn at the end of June 2019. Year-on-year it nearly did not change, it mildly fell compared to the preceding quarter (by 1.1%). State kept realising its borrowing need exclusively on the domestic market. CZK value of the foreign debt thus narrowed year-o-year (by 38.6 bn) and the share of external debt in total indebtedness arrived at 12.6%, which was the least since the end of 2004. State issued medium- and long-term bonds in the amount of 200.6 CZK bn during H1, more than three fifths of them had maturity above 10 years. State used the opportunity of favourable conditions on the domestic financial market (yield of state bonds along the longer end of the yield curve hit the lowest level since the end of year 2017). Non-residents prevailed among the owners of CZK bonds (42.3%), their proportion mildly grew since the beginning of year 2018. Trend of cutting the net outlays on the state debt servicing continued. These costs were 16.9 CZK bn for H1 and decreased by nearly one sixth year-on-year, by nearly one half in the last six years. 

	Indebtedness rate of the government institution sector shrank year-on-year. Budget was in practice balanced, local government institutions attained surplus. 
	
	Consolidated debt of the whole government institutions sector[footnoteRef:67] totalled 1 837 CZK bn according to the CZSO data at the end of Q1 2019 and was raised quarter-on-quarter (+102 CZK bn). Indebtedness rate was 34.0% of GDP, it fell by 1.8 p.p. year-on-year, solely thanks to the brisk growth of the nominal GDP. Government institution sector attained a very mild budget deficit in the amount of 2.3 CZK bn[footnoteRef:68] in the CR in Q1, it showed nearly balanced budget also in the same period of the last year. Balance of central government institutions budget worsened by 9.6 CZK bn year-on-year and finished in 26.1 bn deficit, while the local government institutions budgeted with a surplus of 20.4 CZK bn (higher by 6.0 bn year-on-year). Budget of the social security funds (health insurance companies) did not change year-on-year and reached a surplus of 3.4 CZK bn. [67:  Preliminary data regarding the debt and deficit of the government institution sector for Q2 2019 will be published by CZSO on 2nd October 2019, by Eurostat then on 22nd October 2019.]  [68:  Balance of budget of government institutions adjusted for seasonal and calendar effects finished in surplus of 15.7 CZK bn for Q1, which constituted 1.1% of GDP. The adjusted surplus increased by 4.2 CZK bn against Q4 of the last year. ] 


	The CR still maintained the position of  fourth relatively least indebted EU economy. 




Lowering of the indebtedness rate manifests only very slowly in EU, despite persisting economic growth as well as considerable reduction of budget deficit. 
	
	The Czech Republic ranked the fourth relatively least indebted EU state at the end of Q1 2019. Only small economies of Estonia (8.1%) and Luxembourg (21.3%) recorded markedly favourable figures. Further five countries reached a similar indebtedness level as the CR. Indebtedness of the whole Union was 80.7% of GDP and did not reduce quarter-on-quarter for the first time since the beginning of year 2017. Small positive shift at the level of the whole Union is the result of prevailing high indebtedness of the majority of significant EU economies (apart from Germany). Indebtedness slightly enlarged in five EU countries year-on-year, beside others in Italy (to 134.0%), France (99.7%) and Greece (181.9%). Only less than half of the euro area members complied with the Maastricht deficit criterion at the level of 60% of GDP at the beginning of the year, only the Netherlands among the larger economies. Enduring economic growth was favourably reflected in the balance of the government institutions sector budget in the Union. It totalled (after adjustment for seasonal and calendar effects) only a shallow deficit (–0.6% of GDP) in Q1 and moved at the level of the business cycle peak from years 2007 and 2008 already second year in a row. Twelve union members reported surplus this year, five recorded deficit in the excess of 3% of GDP – Italy, France, Belgium and Romania like in the Q1 2018, Greece also joined this year. 
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Manufacture of transport equipment (29+30)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	5.2078736853779173	4.1223648273779991	3.63477216157156	3.2216361743132538	2.2277089061298581	1.0445407965040034	-0.44415991740409522	-1.7046426167277111	-2.8402152771046563	-1.1163342815363446	0.6644282664004616	1.8881189084849743	3.5567942882522487	2.2505867525367846	1.7903943475924651	1.535644409665273	1.5449159659659168	2.1749281656592205	2.3300582377623109	2.8883547821003916	3.2974613335821723	2.7788016600022574	1.4641693240331413	1.0301621596218218	1.8188073708028707	2.0559452389437172	1.5681820744985684	1.6876490608562387	0.71498061102748001	0.55805449948842001	0.241155060823256	0.99609085179209589	-8.6132710841522284E-2	0.56916600963666997	Rubber, electro technical ind. (22+27)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	1.8195799141685121	1.4264054755235898	0.48607353269968806	0.58156552967788966	0.85798481430169571	0.68171577064529831	1.072037862747427	-0.46173310094024295	-0.34213672064681983	-0.29940942958869421	0.37461822657534871	0.67650313777163307	1.189030233896462	1.3176011911030265	0.16521296223436649	0.7937264559340933	1.0321564707423598	1.2396893147517036	1.4257126645761891	0.62646054654871031	0.70239864046330858	0.14957031030982187	0.27646532302098098	0.42916912474109054	0.91361476755678694	1.458720321695594	0.87170226971120912	1.646875240438054	0.99783080896461818	0.32849870801825526	0.43596693830578048	-6.0458230769583426E-2	-4.4370934847998464E-2	0.60878990989004989	Machinery (28)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	1.2645058188207068	1.2866524900119543	0.321758166889757	0.69985382932741536	0.51520520797066272	0.26610955621310539	0.23285855695515315	-0.14103398862933006	8.1772139521772438E-2	0.2046260235658918	-2.2418720279356572E-2	0.65142852885825009	0.21304347589519865	0.40549290927749476	0.20916730701816877	0.32933361982312465	0.27334106694035171	0.29428298533741609	0.38533015320769515	1.9183488529804775E-2	0.36307045023871931	-6.7572945378872373E-2	0.19574075945275773	0.31979046599858157	0.3600654733750322	1.0705741294559918	0.84942343358716554	0.80110319510701655	0.47293555109852903	0.14495560013543887	0.18781910745101171	-0.19409151970696684	3.9832749225266383E-2	-0.15377082422268057	Fabricated metal product industry (25)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	1.3551101221058057	0.61003571461144745	6.5190052068116996E-2	-5.751285551196901E-2	-6.6831949774716279E-2	-7.2108739074927916E-2	0.10129802746367376	-0.16202794402787471	-7.7218113950844339E-2	9.8842007123154413E-2	0.38425831802453603	0.56826070473463075	0.72466030311448937	0.64070763768823902	0.13471783746278831	0.34715049391068614	0.7002997305470311	0.78598516282691366	0.92607458938072496	0.625152359437114	0.76444806762191553	0.38468982602991308	0.20052528439839029	0.2505464784956295	0.5110945332466369	0.91827111587790722	0.82344311009183468	0.97625242210301566	0.6543071266859497	0.44356446133900607	0.43396631024153715	0.16096354460868348	0.15874233353306155	-0.11206939884452095	Manufact. of PC, electron.	&	 optic.prod.(26)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	0.46663673326552113	0.23034504225594873	-0.24128462562357822	-0.7801555412140766	-0.63255602460385418	-0.77384972458303802	-0.66432699677878693	-0.43948160779128104	0.1743274886505129	0.20848577844563423	0.28708284874337209	0.3710677945253662	0.25462016960863021	0.35946957764943493	0.24902596442701128	0.43266401321765158	0.10098933939964477	1.4989983457542287E-2	4.8131776575975969E-2	-7.7003986202186223E-2	2.5800791974177746E-4	4.8125354447826493E-2	5.4761934658599951E-2	0.16221619241546678	0.1266562574913582	0.37648265280216536	0.23505971681229232	0.23512493906047929	0.40852046691006588	0.15013350076420762	0.63609897194166687	0.30625066072387308	0.17124652555112596	0.23737796471102149	Chemical 	&	 pharmaceutical ind. (20+21)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	0.11043784960432593	-0.10773555193592807	-0.35112289109297956	-0.27826739460014194	8.4154385689483149E-2	-9.8833863523717924E-2	0.29519930148431078	8.1663941155752748E-2	-0.16442793114609983	2.7522300233105406E-2	-0.19879397802963492	0.22116665497939436	0.41666566499041086	0.29995274809874523	0.37241621238378653	0.12288921584121683	7.7350431314437765E-2	0.23593761593130141	-0.16669952986343833	-0.33320285815360856	-0.42004567083081795	-0.42026397840181545	-0.10965943805062672	0.23764174190673226	0.52969781101036639	0.81629581332897672	0.6490077008448305	0.50550039995300478	0.39836280707384325	8.2845416120803733E-2	-5.1307367148888089E-2	-6.7155755843787732E-2	0.13204723424870374	5.7929421674661752E-2	Remaining manufacturing industries	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	0.37508837128330663	-0.21037755903978828	-1.5665549835303834	-0.30113263223400749	-1.2532623819644888	-0.98265973266456896	-0.65808893522855194	-1.438830240844355	-0.15438392162535836	-0.1010162046774119	0.61701582414311873	1.4236339159262776	1.2365453413042746	1.2187062503030797	0.52934645905596123	1.3518228558832672	0.99830218869293896	0.90243657634684482	0.97767572263994862	-0.2213241477378568	3.756973895839455E-2	-0.30016704241037895	4.1230596798874086E-2	0.57694869576716468	0.33188448583663555	1.4323707076505112	0.74281336901524297	0.99254851716260917	1.1174634788597479	0.68730212314303363	1.0593660710107344	0.53559797352607164	-0.32120195616733443	-0.24355661954204572	Mining and energetics (B)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	-0.42452386212609627	0.37437263889478795	-0.30609467148217906	-6.2790064258354317E-2	4.5234196251372455E-2	0.33849893288383998	-0.14594055443913137	-1.0820656656400016	-0.90111641450271041	-1.4080716141653054	-0.87454103397784222	0.52275262781946252	-0.48831445126169903	-0.36279609225680959	-0.47490528997454834	-0.68045051057538275	0.14603886659731855	-0.34005382041093413	-0.37898483167936881	-1.1248323803223828	-0.66857701045346751	0.10137361870125999	-0.46808235891211047	0.50534236475350525	0.66795249028030279	-0.18424188685486914	0.78008174883886461	0.73049787951958134	-0.53969025522024028	1.0074058690830029E-2	0.78184758817491351	0.32771546096960669	0.21153377089868669	4.5623603496844023E-2	Total industry (CZ NACE B to D)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	10.174708632500002	7.7320630777000119	2.0427367415000015	3.0231970455000097	1.7776371540000124	0.4034129963999939	-0.21112265520000073	-5.3481512234450435	-4.2233987508042041	-2.3853554205999736	1.2316497516000036	6.3229322730999886	7.1030450258000162	6.1297209743999961	2.9753758001999988	4.2327805536999303	4.8733940601999999	5.3081959839000072	5.5472987826000359	2.4027878041999866	4.0765835574999674	2.6745568033000122	1.6551514254000079	3.5118172236999929	5.2597731895999891	7.9444180928999941	6.5197134234000087	7.5755516541999981	4.2247105953999942	2.4054283676999955	3.7249126808000117	2.0049129852999927	0.26169701159998915	1.0094900667999998	


Total industry orders (both foreign and domestic)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	12.043107093421796	5.329290402096305	-1.5038236293274423	0.49985199872995167	7.8919882289544319	0.24363263911027389	2.6780600325356119	-2.2927798243121345	-6.7566875441004868	-0.77743908810788298	12.110592029586002	12.611542535334834	18.454576257258609	13.812603337719324	11.164927309703884	7.3250322249586759	8.5397251010390391	6.4894834031568251	4.1045761314248068	6.0151063810169205	1.3550678522953064	10.856046878525433	1.6431282237439291	6.7220844736941103	10.841479121555906	4.5315942367003714	6.9082617878945598	7.5112613571588724	1.6339188767607453	4.6301209797549205	3.6945404784506337	4.2467023509658759	3.3476432191151559	1.6929588558610646	Total industry orders (domestic only)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	2.8145814762462464	-0.65160361804250044	-11.671782921579478	-10.696553890943122	2.6214056871317126	-9.2467743432498821	-2.8571545096936291	-4.0487324448534139	-7.112663177047466	-0.59561460542927591	9.3847374388735147	7.0782158358476011	14.18383964594139	7.7929541685002164	16.845115352064937	9.6787104542652713	4.341961301010727	10.024449168168019	-4.7604240586837108	0.56107209694786775	0.20304376106223287	4.9376200007964286	-0.65834656713856532	2.873089889380708	16.722989365311648	11.567742610098009	14.702871802754672	15.641374658030259	-0.54655499165191657	3.3862320433243838	4.5707977831681177	4.8009732818449038	6.3141947655327044	4.9946009901120618	Total orders (motor vehicles)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	11.429400379513879	9.2048286805521258	4.4139955552265207	5.3718735076924133	19.54636851917148	4.6887564118292033	1.3322326875189248	-2.0219087809167178	-15.423726227988496	-3.0233686336023169	24.654149056071944	18.470996489023392	33.791068906341536	22.39294364855138	16.969041222835131	12.211301534151133	15.316352438277931	5.584343456517459	13.898535777390734	18.975191723154538	11.460497347422447	33.085131031292235	5.912380139380474	12.001000805244416	7.9804719471503205	-1.7592612473364966	3.8626497182263222	0.37376710568412364	0.60861960894675349	3.6675371997157811	0.69699979014031044	1.0371076901644045	3.1937048433042747	3.5625333267092998	Balance of 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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	12.200000000000001	5.8999999999999995	2.4333333333333331	1.8	1.5666666666666667	-2.5666666666666669	-8.9	-10.200000000000001	-8.9	-10	-6.2333333333333334	1.7000000000000002	2.3333333333333335	3.6333333333333329	2.5333333333333332	2.6666666666666665	3	3.7666666666666671	3.7666666666666671	0.76666666666666661	3.5666666666666664	1.9000000000000001	3.7666666666666671	5.333333333333333	3.3333333333333335	0.83333333333333337	3.8666666666666667	5.8	3.9	3.4333333333333336	1.9666666666666666	1.8666666666666665	-0.33333333333333331	-1.5666666666666667	Utilisation of production capacities in total industry (right axis)*	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	83.7	85.5	84.7	82.8	84.6	83.6	81.2	81.2	80.900000000000006	82.2	80.7	82.2	81.2	83.5	82.8	84.4	86.2	85	85.6	83.9	84.5	84.7	84.7	84.1	84.9	83.1	84.4	84.3	85.8	85.4	86.2	85.8	85.8	85.9	Utilisation of production capacities in motor vehicles industry (right axis)*	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	92.5	92.3	92.4	91.8	92.3	89.5	85.9	86.1	86.4	89.9	80.2	84.8	78.900000000000006	85	87.1	89.2	92.8	91.1	93.1	88.7	91.6	90.3	93.1	90.9	93.2	87.3	90.7	90.5	91.1	91.6	92.1	93	92.8	93.6	


Building construction (contribution in p.p.)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	6.2253471794327551	-1.1597331222501712	-4.2621030613208717	1.4298809490954008	-5.3023237552943012	-1.6015070985845303	-3.513940190700036	-6.7547773118798933	-7.4505405993252012	-7.6447037851662101	-1.0659022928518138	-1.9501565735716926	12.56681679281154	3.6352209593086169	-0.45250277847858089	-0.36686423022789266	6.127543917347853	5.164404138620128	0.83141650988233495	-1.797566845400477	-4.9826565284471647	-5.0877138737219081	0.80057303879562347	4.0255408231775744	2.3649506702570338	10.127641812245482	3.4978562345759912	2.6837763524711615	13.598952347475393	6.2933444870787278	7.6965069412532285	2.4809864732566731	1.6044519199183462	2.17736534922259	Civil engineering construction (contribution in p.p.)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	-0.78188106773263832	-4.0315428216413887	-4.8160517766484885	-1.9030520226553096	-4.5309950993656098	-3.3697664637722933	-2.1469085914124069	-2.7470685083037565	-3.1398706332841959	-4.0056430294225027	-3.8787162548316361	-0.65841186002818719	0.47786890208341798	1.9373005816972999	2.904796622048623	1.4962921293093394	3.0736722117337725	6.8071777084313689	7.0167829844998799	2.7188479808082135	-1.2745226201404676	-5.1422429279786392	-6.7342170705917956	-5.6651468564900309	-3.1957336147350528	-1.1415552133203699	-1.446931160346911	0.24076577813659988	1.7523515783067747	1.2044692300441482	4.715390604078415	1.8987412296744284	0.84015682786469548	1.8096790908822258	Total construction ouput	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	5.4557821324321623	-5.1731765784549708	-9.0565785023449337	-0.49376283937078824	-9.8157930981707153	-4.9423595765509987	-5.6526218343779533	-9.4988263446711017	-10.574598901416195	-11.627981895654287	-4.9359698629361333	-2.622028528480115	13.064880633808968	5.5567149112452796	2.4476299290684125	1.1192070418559581	9.1967253231964463	11.978904772286668	7.8499700759570885	0.93639063161241154	-6.2678973340206454	-10.227830277521477	-5.9107342052114831	-1.649208802201926	-0.84275819971591659	8.9951369278572741	2.0562867293753015	2.9379733268088302	15.349768758938438	7.4981477706511441	12.407397843296962	4.3053975524044716	2.4498670295558753	3.9682737617767714	New construction orders (right axis)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	37.795405718063137	-23.565672566981206	-23.360716461156017	-9.1653963414634205	-46.3220596465979	-13.7148006307727	-7.6729748888363787	7.5624082232011745	-17.695687793252404	-1.584773641063137	-1.3308205951467045	16.153096050706978	67.509727626459153	18.978644382544104	34.050931384107542	-1	-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	15.580283026326185	-9.9448521673238588	Growth barriers of businesses: none (right axis)*	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	17.099999999999998	8.0666666666666664	6.6333333333333329	6.333333333333333	4.7	9.0666666666666682	6.5666666666666664	6.0666666666666664	5.7666666666666666	5.3666666666666671	4.833333333333333	4.6333333333333329	4.8	6.1000000000000005	10.899999999999999	11.433333333333332	8.6999999999999993	9.0666666666666682	8.5666666666666664	10.4	12.166666666666666	10.866666666666665	10.5	10.533333333333333	10.966666666666669	11.733333333333334	12.433333333333335	11.066666666666668	14.066666666666668	17	16.733333333333334	16.366666666666667	17.733333333333334	17.666666666666668	Growth barrier: shortage of labour (right axis)*	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	1	0.96666666666666679	1.4333333333333333	1.3	1.6333333333333335	1.9666666666666666	1.3333333333333333	1.0333333333333334	1.3333333333333333	0.76666666666666661	0.79999999999999993	1.3	1.7	2.1	2.6666666666666665	3.1666666666666665	6.5999999999999988	7.9333333333333336	7.333333333333333	7.5	5.8666666666666671	6.5666666666666673	7.666666666666667	10.066666666666668	11.966666666666667	14.766666666666666	20.633333333333329	22.133333333333336	24.433333333333334	28.333333333333332	32.966666666666661	40.699999999999996	41.733333333333327	46.199999999999996	Balance of confidence indicator in construction (right axis)*	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	-40	-40.333333333333336	-39.166666666666664	-39.333333333333336	-46	-45.333333333333336	-43.5	-44.666666666666664	-46	-53.333333333333336	-49.5	-50.833333333333336	-45.166666666666664	-38.333333333333336	-32	-25.166666666666668	-20.833333333333332	-16.333333333333332	-18.666666666666668	-15.666666666666666	-17.166666666666668	-24	-26.666666666666668	-25.833333333333332	-24.5	-22.666666666666668	-19.833333333333332	-15.166666666666666	-9.6666666666666661	-5.666666666666667	-3.1666666666666665	0.83333333333333337	4.666666666666667	3.8333333333333335	


Total 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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	97.408341476700002	97.673223460000003	95.615114413300006	96.523836689999996	97.055498293300005	96.470807876699993	96.767490219999999	95.497615596700001	96.612751270000004	95.725248463300005	95.402295673300003	97.041291946699999	95.941201626700007	97.145665609999995	97.712548416700002	98.138023976699998	98.971396589999998	99.880066310000004	100.4636147633	100.68492234	99.67624653	99.824075149999999	101.6277266833	103.0943828967	103.8295094333	105.0216821067	105.22416738	106.6191803767	108.3697590133	108.44953795000001	109.0935050467	108.45909383670001	110.20549541	110.0235730233	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	92.210011063300001	92.474497493300007	91.734237136700003	93.153898639999994	93.059891160000006	94.331590070000004	95.441342079999998	91.637415166699995	95.377032940000007	96.793121366700007	96.932984579999996	100.9396146967	98.534688753300003	99.283679430000007	100.26162911670001	100.3678235733	98.917278916699999	99.292593073299997	100.89777098	100.89235703	99.603183426699999	100.40261469329999	101.26453315000001	103.9548502967	104.40231455999999	104.1461293067	105.0382679933	106.5770284167	110.15857635330001	110.73474345	110.35349596	108.8676015833	111.4287534833	110.26574304330001	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	95.718670136699998	96.548342236699995	94.814050850000001	94.660125796700001	93.776267693299999	93.242880263299995	92.942876706700005	92.760785166700003	93.421747873300006	92.951178133300004	93.656029356700003	92.960213803299993	93.364144249999995	93.485621039999998	94.020559879999993	96.910029949999995	97.350410176699995	100.0926208967	100.9442236933	101.61274523669999	102.5644864233	103.55460004	108.0853410333	110.33791934	113.63843531329999	116.4049086867	116.2571430567	117.15596084329999	116.9576648967	117.0004329267	117.43490011	117.74022512000001	118.8522381367	118.9930466233	Information and communication 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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	94.331796929999996	93.926248043300006	93.410856240000001	93.127078573299997	94.589829010000003	93.935713879999994	94.961086193300005	92.964281736700002	92.784363040000002	93.858123226700002	92.935331973299995	93.07724374	92.812725093300003	94.719704980000003	95.671175149999996	95.9042947067	98.619002113299999	99.336667526699998	99.878350310000002	102.1659800433	100.1542872667	100.1541973067	101.5419151	103.61662317	103.24120451	105.8681786233	105.70023114	107.5343500267	110.5575188633	110.0745657267	113.26740821	113.3240934633	115.85762151669999	117.16059919	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	109.75940683330001	108.1235870033	106.9661465133	105.50815548999999	103.75922661	102.94533345000001	101.2251304033	102.0329600667	101.7413418167	99.857792506699994	100.16564681	99.115132873299999	98.881896746699994	99.888891349999994	99.787170353299999	99.2056797133	99.247011976699994	99.815255413299994	100.2707147333	100.66701788	100.45642703	100.3814015167	101.7128348967	101.20694154669999	102.6310566033	103.4044068467	102.3258486033	102.68216545	101.8807956567	101.66419071	101.32271497000001	101.1211816367	101.7330508733	100.97507813999999	Professional, scientific and 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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	110.3599323233	110.9959443833	105.1258649067	104.91580485	107.5432417433	104.6911563467	105.1031939267	103.9203424233	102.27832457	96.831860270000007	95.386709839999995	98.122475890000004	95.471230079999998	97.15151444	97.239541669999994	97.369149546700001	100.22249622	101.0636779667	100.12507582000001	98.588749989999997	97.316872116699997	96.183428083300001	98.710106699999997	98.210333550000001	98.773410503299999	99.792214959999995	100.2527886367	101.43994791670001	102.02185652999999	101.81103997	102.0630089733	101.69281847000001	102.9783561	103.1495911767	Administrative and 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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	88.544117630000002	89.908680899999993	90.222559869999998	91.598159106699995	92.38608893	91.842137219999998	92.732469313300001	91.119310633300003	92.957828620000001	92.226183166699997	92.988140283299998	93.720316330000003	93.829048929999999	95.858928270000007	96.239180056699993	97.672813213300003	98.020516613300003	99.877625893300007	100.8795175967	101.2223399033	101.2763999567	102.2068470533	104.3674129167	106.69489278	108.22513141330001	110.3681802967	110.19853381670001	112.0499243167	112.58998151670001	113.2015186667	113.8356959333	112.73271750000001	113.3026821533	112.6662643267	Balance of confidence in services (right axis)	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	2	2011	2012	2013	2014	2015	2016	2017	2018	2019	26.766666666666666	28.566666666666666	26.766666666666666	23.2	26.333333333333332	25.666666666666668	23.866666666666664	23.3	23.666666666666668	22.233333333333334	22.366666666666664	26.333333333333332	26.900000000000002	26.666666666666668	29.233333333333334	31.666666666666668	29.466666666666669	29.133333333333336	30.633333333333336	32.466666666666669	33.56666666666667	32.43333333333333	33.666666666666664	36.700000000000003	35.299999999999997	37.366666666666667	37.533333333333331	35.9	37.199999999999996	37.56666666666667	38.1	39	38	34.700000000000003	


2018	Oil and natural gas	Food products	Clothing	Coke, refined                                                               oil products	Chemical subst.                                           and prod.	Pharmaceutical                                       products	Other non-metal                                        prod.	Basic metals	Metal products	Computers,                                           el. appliances	Electrical                                       equipment	Machines                                        and appl. n.e.c.	Motor vehicles	-54.465000000000003	-18.899000000000001	-13.038	-16.198	-57.654000000000003	-25.812000000000001	11.962999999999999	-66.004999999999995	29.684999999999999	-2.5249999999999999	25.094999999999999	35.305999999999997	231.935	2019	-62.106999999999999	-20.385999999999999	-14.69	-11.04	-58.201000000000001	-26.541	11.695	-63.9	30.734999999999999	-0.36599999999999999	24.443999999999999	34.857999999999997	244.00800000000001	

Total	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	0.20000000000000284	0.20000000000000284	0.59999999999999432	0.5	9.9999999999994316E-2	0.70000000000000284	0.40000000000000568	9.9999999999994316E-2	0.5	0.20000000000000284	0.5	1.4000000000000057	2.4000000000000057	2.2000000000000028	2.5	2.6	1.9	2.2999999999999998	2.4	2.1	2.7	2.8	Food	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	3.9000000000000057	1.5	1.4000000000000057	1.2000000000000028	-1.5999999999999943	-9.9999999999994316E-2	-0.90000000000000568	-1.5999999999999943	-1.7000000000000028	-2.4000000000000057	-0.79999999999999716	1.2000000000000028	4.2000000000000028	4.5	5.7	6.3	2.9	2.2999999999999998	0.6	-0.5	1	2.5	Housing and energy	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	-2.4000000000000057	-1.7000000000000028	-0.70000000000000284	-0.59999999999999432	1.0999999999999943	1.2000000000000028	0.79999999999999716	0.90000000000000568	0.90000000000000568	0.5	0.40000000000000568	0.59999999999999432	0.79999999999999716	1.5	2.1	2.2000000000000002	2.2999999999999998	2.6	3.2	3.8	5.4	5.7	Transportation	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	9.9999999999994316E-2	0.29999999999999716	0.5	0	-4.9000000000000057	-3.2999999999999972	-3.7999999999999972	-4.7000000000000028	-2.7000000000000028	-2.9000000000000057	-2.2999999999999972	1.0999999999999943	6	3.9000000000000057	2.5	2.5	1	3	4.5	2.6	0.6	0.8	Alcoholic beverages and tobacco	4.0999999999999943	2.9000000000000057	2.7000000000000028	1.4000000000000057	3.4000000000000057	5.4000000000000057	5.2000000000000028	4.7000000000000028	3.5	4.4000000000000057	4.5	5.2000000000000028	3.4000000000000057	0.79999999999999716	1.3	1.5	2.5	3.6	2.8	3.1	3.3	1.7	Restaurants and hotels	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	1.5999999999999943	1.7000000000000028	1.7000000000000028	1.7000000000000028	1.7000000000000028	1.5999999999999943	1.4000000000000057	1.2999999999999972	1.2000000000000028	1.0999999999999943	1.2000000000000028	2.7000000000000028	5.2000000000000028	5.7999999999999972	6.2999999999999972	5.6	3.5	3.6	3.5	3.7	3.8	4	

Realised prices of older flats, the CR	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	1.2000000000000028	2.5	4.5	5.7000000000000028	4.2999999999999972	4.9000000000000057	6	6.7999999999999972	8.9000000000000057	10.299999999999997	12.299999999999997	14.599999999999994	17.200000000000003	18.700000000000003	15.799999999999997	12	9.2000000000000028	8	9.4000000000000057	11.400000000000006	11.299999999999997	10.299999999999997	Realised prices of older flats, Prague	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	2	2.0999999999999943	3.2000000000000028	5.2000000000000028	5	5.9000000000000057	5.5999999999999943	4.5999999999999943	5.7999999999999972	7.5	9.4000000000000057	13.900000000000006	16.200000000000003	19	16.400000000000006	11.099999999999994	8.2999999999999972	4	6	8.7000000000000028	9.4000000000000057	8.2000000000000028	Catalogue prices of flats, the CR	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	3.0082987551867131	4.1407867494824018	4.6201232032854209	2.7411167512690384	3.6253776435045406	4.9701789264413518	6.0843964671246207	9.5849802371541539	10.204081632653059	10.321969696969703	9.8982423681776162	9.9188458070333638	9.5238095238095202	9.5278969957081507	12.542087542087534	12.469237079573411	12.801932367149751	12.2257053291536	9.4988780852655328	8.4609773887673203	7.4232690935046435	5.7262569832402361	Catalogue prices of flats, Prague	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	3.8310412573673931	5.2785923753665749	6.6731141199226212	5.1428571428571486	5.7710501419110631	6.4995357474466111	6.7089755213055353	8.7862318840579601	10.196779964221831	10.549258936355706	9.7706032285471416	11.323896752706073	13.636363636363633	14.589905362776037	18.266253869969059	18.773373223635023	15.071428571428566	14.246386785960075	10.732984293193702	8.7531486146095574	8.3178150217256395	4.9397590361445713	

Total	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	2014	2015	2016	2017	2018	2019	-0.70000000000000284	-0.70000000000000284	-0.79999999999999716	-0.29999999999999716	-9.9999999999994316E-2	-0.20000000000000284	-9.9999999999994316E-2	0	-0.29999999999999716	-0.29999999999999716	-1.7000000000000028	-3.7000000000000028	-3.5	-3.5999999999999943	-2.9000000000000057	-2.5999999999999943	-2.0999999999999943	-2.2999999999999972	-3	-3.7000000000000028	-4.2000000000000028	-3.9000000000000057	-3.7000000000000028	-2.9000000000000057	-3.4000000000000057	-4	-4.5	-4.7000000000000028	-4.7999999999999972	-4.4000000000000057	-4	-3.4000000000000057	-2.4000000000000057	-1.7000000000000028	-1.2999999999999972	-0.40000000000000568	2.0999999999999943	3.0999999999999943	3	3.2000000000000028	2.2999999999999972	1.2999999999999972	1.1000000000000001	1.4	1.7	1.1000000000000001	0.9	0.7	0.5	-0.3	0.1	0	1.5	2.9	3.4	3.3	3.2	3.9	3.9	2.4	2.9	3.6	3.8	4.3	3.8	2.5	Mining and quarrying,	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	2014	2015	2016	2017	2018	2019	-3	-3.0999999999999943	-4	-4.0999999999999943	-4.5999999999999943	-4.7999999999999972	-3	-3.5999999999999943	-1.9000000000000057	-2.0999999999999943	-2.2999999999999972	-2.7999999999999972	-0.90000000000000568	-1.5	-0.90000000000000568	-0.90000000000000568	0.29999999999999716	0.59999999999999432	0.40000000000000568	-0.29999999999999716	-1.7000000000000028	-1.4000000000000057	-0.59999999999999432	-0.5	-6.5999999999999943	-6.0999999999999943	-6.5	-7	-7.0999999999999943	-7.2999999999999972	-6.5999999999999943	-6	-4.9000000000000057	-5.2000000000000028	-5.2999999999999972	-5.0999999999999943	2.2999999999999972	5.7999999999999972	6.2000000000000028	6.4000000000000057	4.2999999999999972	4.0999999999999943	2.9	1.7	1.9	3.4	3.3	3.6	6.7	5	4.3	4.5999999999999996	7.4	8	8.4	10.1	9.9	9	9.1999999999999993	8.3000000000000007	7.9	7.4	8	8.4	7.5	7.1	Manufacturing	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	2014	2015	2016	2017	2018	2019	1.0999999999999943	1.2000000000000028	1	1.5999999999999943	1.9000000000000057	1.9000000000000057	1.7999999999999972	2.0999999999999943	1.5	1.5	-9.9999999999994316E-2	-2.7999999999999972	-4.2999999999999972	-4.4000000000000057	-3.5	-3.0999999999999943	-2.7000000000000028	-2.7999999999999972	-3.5999999999999943	-4.7000000000000028	-5.2000000000000028	-4.9000000000000057	-4.5999999999999943	-3.5	-3.2999999999999972	-4.0999999999999943	-4.5999999999999943	-4.9000000000000057	-5	-4.5	-4	-3.2000000000000028	-2	-1.0999999999999943	-0.59999999999999432	0.59999999999999432	2.5999999999999943	4	3.7999999999999972	4	2.7999999999999972	1.5	1.4	2	2.1	1.4	1.1000000000000001	0.9	0.2	-0.9	-0.5	-0.5	1.3	2.8	3.4	3.2	3	3.8	3.9	2.2000000000000002	1.9	2.9	3	3.5	2.9	1.4	Electricity, gas, steam and air conditioning supply	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	2014	2015	2016	2017	2018	2019	-8.7999999999999972	-8.7999999999999972	-8.7999999999999972	-8.5999999999999943	-8.5999999999999943	-8.7000000000000028	-8.7000000000000028	-8.5999999999999943	-8.5999999999999943	-8.9000000000000057	-8.9000000000000057	-8.5999999999999943	-0.79999999999999716	-0.79999999999999716	-0.79999999999999716	-0.70000000000000284	-0.70000000000000284	-0.70000000000000284	-0.70000000000000284	-0.79999999999999716	-0.79999999999999716	-0.90000000000000568	-0.90000000000000568	-0.90000000000000568	-4	-4.0999999999999943	-4.0999999999999943	-4	-4	-4.0999999999999943	-4	-4	-4.0999999999999943	-4.0999999999999943	-4.0999999999999943	-4.0999999999999943	-1.0999999999999943	-1.2000000000000028	-1.2000000000000028	-1.4000000000000057	-1.2999999999999972	-1.0999999999999943	-1.1000000000000001	-1.3	-1.1000000000000001	-1.1000000000000001	-1.1000000000000001	-1.1000000000000001	1.5	1.6	1.6	1.7	1.7	2.2999999999999998	2.2999999999999998	2.6	2.7	2.8	2.8	2.8	7.2	7.5	8.4	8.1999999999999993	8.6	7.9	Water supply, sewerage	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	2014	2015	2016	2017	2018	2019	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	3.4000000000000057	0.5	0.5	0.5	1.5999999999999943	1.5999999999999943	1.5999999999999943	1.5999999999999943	1.5999999999999943	1.5999999999999943	1.5999999999999943	1.5999999999999943	1.5999999999999943	2.0999999999999943	2.0999999999999943	2.0999999999999943	1	1	1	1	1	1	1	1	1	1.9	1.9	1.9	1.9	1.9	1.9	1.9	1.9	1.9	1.9	1.9	1.9	2.9	2.9	2.9	2.9	2.9	2.9	
Agriculture, forestry and fishing	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-0.23222275006944557	-0.17702219112179116	-0.14250343705609567	-0.13702544848549181	0.1037453953799244	9.5690938460221905E-2	5.9112721211504203E-2	4.0223421388449539E-2	2.8804620165849455E-2	3.177048919427123E-2	6.2378779484277516E-2	7.8876524967668338E-2	3.4897043795591033E-2	7.6139985329269355E-2	1.9508115947107659E-2	9.8416227024961307E-4	-9.9577605233673473E-3	-7.2593422082177242E-2	-3.1543675502894435E-2	-7.4973080531714944E-3	-2.5406394237287376E-2	-3.2519642707587761E-2	-4.274637755234708E-2	-7.634560591871406E-2	-0.12683499341762042	-5.8796404821536856E-2	-5.7660818239794312E-2	5.9750731023664044E-2	0.10980047025694589	3.9673148008215947E-2	4.4749740495190864E-2	-8.0513245505165212E-2	-4.9161515718039762E-2	-3.5837548449139993E-2	-3.36987100603224E-2	8.5649612277238097E-3	2.1084112815023665E-2	-2.8290869979292695E-2	Manufacturing	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-1.8445397057469493	-0.84745414755720294	-0.30166542154199055	-0.14324221591641934	0.97895076203027398	1.0641212428356823	0.95618180752734194	0.57685118438258809	0.15618372903976085	0.13240673035543943	0.31011051427221825	0.41899305405892617	-4.4405396456619534E-2	4.3158507126686806E-2	-0.10553280483596787	-5.7317610619337468E-2	0.20769043377309038	0.1994111278121122	0.39457126264967202	0.53106915941992727	0.90470735488586451	0.96187925091846294	0.80659111223260482	0.97639755522586125	0.88338166621127856	0.66590302024601566	0.72234156147423922	0.58981738346396817	0.19983341803764565	0.32012257424933233	0.43319496242521982	0.42405404961421206	0.45816951651004673	0.37332186131712708	0.1992303505224699	0.17982694682034031	0.26873435612605362	0.15849526506000094	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	9.3873585501888082E-2	0.14259143360406704	0.18371660463360132	0.1878450552621217	-0.46459117644017811	-0.4616879929060313	-0.50318816056641913	-0.48534290072386538	-8.5917913180643235E-2	-5.8137026020918761E-2	-0.14837747801088627	-0.16295719235324882	-0.2112283521210945	-0.32386665444105772	-0.19405752472914967	-9.30623842748034E-2	-0.43150295601258509	-0.30664293593782627	-0.36558411945062813	-0.44482059984761585	-9.9424868399593299E-3	-3.3539559125437316E-3	-5.6760622044817514E-2	-7.8859282070708484E-2	-0.17401000397426594	-0.19657276720170863	-9.6037081884339681E-2	-6.2672903197279528E-2	-3.5906224401297321E-3	3.1746122268193882E-3	5.6715927469711339E-2	-8.3930904378625562E-2	9.0738004317254872E-2	3.6006328112165767E-2	3.049463149184509E-2	0.10318916331314207	6.429078199620672E-2	9.0921765969956325E-2	Trade, transport., accommod.	&	 food service	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-0.36020586170372848	-0.12853367400426938	0.13275641462376636	0.29832589360603401	-6.8329822215403707E-2	-7.5578817344047824E-2	-9.226004151702058E-2	-0.1522180456464855	-0.13386609977903038	-9.5588593345255934E-2	-9.2577400810211111E-2	-0.19122243914977163	0.21176431354457628	0.14567972277377983	1.7303364195265018E-2	2.2222384062236263E-2	-7.053413704051871E-2	-0.25891457624497549	-0.10855429474811551	0.17354005176094334	0.11952598309777195	0.37489773866877718	0.24119355235297801	7.7144526246092138E-2	0.14837520802801801	0.19616793949638001	1.7240391808152546E-2	6.7594456331789815E-2	0.34445146653053038	0.15720983901674454	0.48991088989493115	0.35079152790688539	0.23807198021343226	0.49561210382724846	0.33069071364889069	0.36335917034571769	0.44030006568154961	0.12153639710791321	Information and communication 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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-6.5149774021976622E-2	-7.6291207174423364E-2	-6.7461209804364208E-2	-8.1706086235047687E-2	-4.2740879497316725E-2	-8.5021220663353964E-2	-0.13312200601268986	-0.16262881353526068	2.0452867349167209E-2	3.5175177132847339E-2	5.3501494475079188E-2	7.2421004792777327E-2	4.0772769030798621E-2	7.3946489774753682E-2	3.1102747927780124E-2	3.2260839218782318E-2	0.10151383644655047	6.5783495760870003E-2	8.4444228559494211E-2	8.3631389044563909E-2	8.1544111434449038E-3	5.1741144428598625E-2	7.4410360924456034E-2	0.10021578643183933	0.13486891129933629	0.11759280964307371	0.14031441923503121	0.17559947785397276	9.0644117557743126E-2	7.406161218975052E-2	8.9214571776702653E-2	6.8674173054006998E-2	8.6936080054221168E-2	0.10033013302087858	0.10094710327080546	0.12648213395636487	0.15426449824818106	8.2272210546039587E-2	Professional, scientific, technic. 	&	 admin.act.	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-0.14466145378390899	-5.9633055325984431E-2	-1.1086007332124065E-2	-4.801712749030701E-2	-0.20814589945627768	-0.2444929211671909	-0.38620574265486762	-0.28641442112187154	0.11845205716961922	0.13220878338226638	0.20877472066275349	0.25063308789776856	4.9745160268345349E-2	0.1597497122766191	0.21476644296967162	0.19659625510506271	0.32279740363249149	0.2331663822001481	0.12619436764468428	7.9184166944782391E-2	0.1111161325691107	0.1162900854121157	0.22348517646709487	0.33878119053158823	0.28107069226756642	0.26149942013250738	0.25212626677828454	0.25247952076376445	0.21874148301492455	0.15224831930896096	9.8996454779683676E-2	-3.5385042700909849E-2	0.34358478921623892	0.33864701721327578	0.27368792051202695	0.40067261012910577	2.8167781324556683E-2	5.698747603390771E-3	Public admin, education, health 	&	 soc.work	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-1.6350180324922723E-2	-4.5849021226043764E-2	-4.0523984173199516E-2	-3.1932475248383371E-2	-9.5506907227863799E-2	-0.1383104234632955	-0.17645028898347198	-0.12798540599628724	-0.43655266623256417	-0.32948273684650758	-6.1942841381147237E-2	4.6658513510212267E-2	0.15564716746372539	0.36566163730412671	0.18966770650896297	0.15604876957077865	0.27053891834616883	0.15953282727926976	0.34979261606607442	0.35300317366363104	0.24091863862597104	0.23116797886105511	0.10859573556508476	0.11701259916842215	0.35147420452569478	0.3579255240398278	0.45544332587599401	0.56982357385502003	0.51153000432975859	0.56363624266583745	0.64341997422520814	0.65113010272047778	0.2383731227293161	0.26982242129054224	0.15850874732077574	0.13506571466501852	0.46040136584996261	0.38380788470603672	Other branches*	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-0.19191675654118268	-3.8262914515721801E-2	4.6096524270874649E-2	4.9102594819516579E-2	-0.13338410094866282	-0.15119722547769443	-0.15212252354495906	-0.13638500281563992	0.26931923097215715	0.32105019578933652	0.32895492954844058	0.4005401979282377	0.23332187302239873	0.15289256851610616	-7.2835548944801556E-2	-0.23094351833677418	0.16050961605523084	3.8229788109240673E-2	0.16444402403690977	0.21779581504593726	-9.3844500291790034E-2	4.4248681512857657E-2	-7.6228108118039234E-4	-9.6493986857956113E-2	0.10669198191708645	6.5331480636127356E-2	9.622992743029217E-2	0.16268040087588326	3.7625139399231761E-3	5.6876884926009626E-2	0.10630912459744618	0.11559617471449846	9.1227360905566143E-2	0.10704381295012616	-9.1018185381279842E-2	-7.6172296483952406E-2	-3.8088625964871239E-2	2.9544963303016234E-2	Total employment	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	2	3	4	1	2	.	2010	2011	2012	2013	2014	2015	2016	2017	2018	2 019	-2.7611728966902263	-1.2304547773213699	-0.2006705163795317	9.3350190312023074E-2	6.9997371624495486E-2	3.5235802742903388E-3	-0.428054234540582	-0.73389998406837265	-6.312417449568386E-2	0.16940301964147864	0.66082271824052441	0.91394275165257	0.47051457854772138	0.69336196866028388	9.9922499038868295E-2	2.6788896996194467E-2	0.5510553546770609	5.7972686896661685E-2	0.6137644092551966	0.98590584797899794	1.2552291389531263	1.7443512811817357	1.3540066568638736	1.3578527827564244	1.6050176668570941	1.4090510221706865	1.5299979924778597	1.8150726409707829	1.4751728512273417	1.3670032325916708	1.9625116456640939	1.4104168354253801	1.4979393382280364	1.6849461292822241	0.96884257132521157	1.2409884039734607	1.3991543360766627	0.84398636431706109	
EU28	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	6.8	6.9	7	7.4	8.3000000000000007	8.9	9.1999999999999993	9.4	9.6999999999999993	9.6999999999999993	9.6	9.6	9.5	9.5	9.6999999999999993	10	10.199999999999999	10.4	10.6	10.8	11	11	10.9	10.7	10.6	10.3	10.1	10	9.8000000000000007	9.6	9.3000000000000007	9	8.8000000000000007	8.6999999999999993	8.5	8.1999999999999993	8	7.7	7.5	7.3	7.1	6.9	6.7	6.6	6.5	6.3	CR (Czechia)	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	4.5	4.3	4.2	4.4000000000000004	5.6	6.5	7.3	7.4	7.7	7.3	7.1	7	6.9	6.9	6.6	6.5	6.9	6.9	7	7.2	7.2	7	6.9	6.8	6.6	6.2	5.9	5.8	5.8	5.0999999999999996	4.8	4.5	4.2	4.0999999999999996	3.9	3.6	3.3	3.1	2.7	2.4	2.2999999999999998	2.2999999999999998	2.2999999999999998	2.1	2	2	Slovakia	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	10.3	10.1	9.1	8.9	10.199999999999999	11.4	12.8	14.1	15	14.7	14.3	13.9	13.9	13.6	13.5	13.8	13.9	13.9	13.9	14.2	14.4	14.3	14.2	14	13.8	13.4	13	12.5	12.2	11.6	11.3	10.8	10.3	9.9	9.5	9	8.6	8.3000000000000007	7.9	7.7	7	6.8	6.4	6	5.7	5.4	Poland	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	7.5	7.2	6.8	6.8	7.6	7.9	8.3000000000000007	8.6999999999999993	9.8000000000000007	9.8000000000000007	9.6	9.5	9.4	9.6999999999999993	9.8000000000000007	9.9	9.8000000000000007	10.1	10.3	10.3	10.5	10.7	10.3	10	9.8000000000000007	9.3000000000000007	8.6	8.1999999999999993	8	7.6	7.4	7	6.6	6.3	6.1	5.6	5.2	5.0999999999999996	4.8	4.5	4	3.8	3.8	3.8	3.8	3.4	Hungary	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	7.6	7.6	7.8	8.1999999999999993	9.3000000000000007	9.8000000000000007	10.4	10.7	11.2	11.3	11.1	11	11.2	11	11	11	11.4	11.1	10.7	10.9	10.9	10.3	10	9.1999999999999993	8	8.1	7.5	7.3	7.4	7	6.6	6.3	5.8	5.2	4.9000000000000004	4.5	4.3	4.3	4.0999999999999996	3.9	3.7	3.7	3.8	3.7	3.4	3.5	Latvia	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	6.4	6.5	7.7	10.5	13.7	17.100000000000001	19.399999999999999	20.2	20.5	20.2	19.100000000000001	18.100000000000001	17	17	15.5	15.3	15.8	16.2	14	14.2	12.6	11.4	11.9	11.4	11.4	10.7	10.8	10.4	9.9	9.8000000000000007	9.9	9.9	9.9	9.6	9.8000000000000007	9.4	9	9	8.6999999999999993	8.1999999999999993	7.8	7.7	7.1	6.9	6.6	6.4	Germany	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	7.8	7.5	7.1	7.1	7.5	7.8	7.8	7.6	7.3	7	6.8	6.6	6.2	5.9	5.7	5.6	5.4	5.4	5.3	5.3	5.4	5.3	5.2	5.0999999999999996	5.0999999999999996	5	5	4.9000000000000004	4.8	4.7	4.5999999999999996	4.5	4.3	4.3	4.0999999999999996	3.9	3.9	3.8	3.7	3.6	3.5	3.4	3.4	3.3	3.2	3.1	France	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	7.3	7.3	7.5	7.8	8.5	9.1	9.1999999999999993	9.5	9.3000000000000007	9.3000000000000007	9.1999999999999993	9.1999999999999993	9.1	9.1	9.1999999999999993	9.4	9.5	9.6999999999999993	9.8000000000000007	10.1	10.3	10.4	10.3	10.199999999999999	10.199999999999999	10.199999999999999	10.3	10.4	10.4	10.5	10.4	10.199999999999999	10.199999999999999	10.1	9.9	10	9.6	9.5	9.5	9.1	9.1999999999999993	9.1	9	8.9	8.6999999999999993	8.5	Italy	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	6.6	6.8	6.7	6.9	7.3	7.5	7.9	8.1999999999999993	8.4	8.5	8.1999999999999993	8.1999999999999993	8	8	8.5	9.1999999999999993	10	10.6	10.8	11.4	11.8	12.1	12.2	12.4	12.7	12.4	12.6	12.7	12.4	12.2	11.5	11.5	11.6	11.6	11.7	11.8	11.5	11.2	11.3	11	10.9	10.8	10.3	10.5	10.3	10	Spain	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	9.3000000000000007	10.4	11.5	13.8	16.7	17.899999999999999	18.2	18.7	19.3	20	20.100000000000001	20.2	20.5	20.7	21.8	22.6	23.5	24.5	25.3	25.9	26.2	26.2	26.2	25.8	25.2	24.6	24.2	23.8	23.1	22.5	21.7	21	20.399999999999999	20.100000000000001	19.399999999999999	18.7	18.2	17.3	16.8	16.600000000000001	16.2	15.4	14.9	14.5	14.2	14.1	Ireland	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	5.4	5.9	7.4	8.6	10.9	12.6	13.3	13.8	13.9	14.3	14.6	15.6	15.2	15.1	15.6	15.8	16	15.5	15.5	15	14.6	14.4	13.4	12.9	12.9	12.2	11.7	10.9	10.7	10.1	9.6	9.5	9	8.9	8.1999999999999993	7.6	7.3	6.7	6.6	6.4	6	5.9	5.6	5.6	5.0999999999999996	5.2	Greece	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	2	3	4	1	2	3	4	1	2	3	4	1	2	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	8	7.6	7.6	8	9.1	9.3000000000000007	9.8000000000000007	10.4	11.3	12.2	13	14.3	15.5	16.899999999999999	18.5	20.6	22.2	24.1	25.6	26.3	26.9	27.7	27.7	27.6	27.1	26.9	26.2	25.9	25.8	25	24.7	24.3	24	23.5	23.3	23.4	22.6	21.5	20.9	21	20.399999999999999	19.5	18.899999999999999	18.600000000000001	18.399999999999999	17.299999999999997	
Wage (real)	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	2	3	4	1	2	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2.0999999999999943	1.9000000000000057	0.29999999999999716	-1.4000000000000057	1.0999999999999943	0.79999999999999716	0.29999999999999716	0	-0.5	-1.2999999999999972	-1.7999999999999972	0.40000000000000568	-2.4000000000000057	-0.5	0	-3.0999999999999943	3.7000000000000028	2.5999999999999943	1.5999999999999943	2.2999999999999972	2.2000000000000028	2.5999999999999943	3.0999999999999943	3.5999999999999943	4.2000000000000028	3.7999999999999972	4.2000000000000028	3	2.5999999999999943	4.9000000000000057	4.0999999999999943	5.0999999999999943	5.7999999999999972	5.7000000000000028	5.4000000000000057	4.2999999999999972	4.7000000000000028	4.2999999999999972	Wage (nominal)	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	2	3	4	1	2	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2.7999999999999972	3.0999999999999943	2.2000000000000028	0.70000000000000284	2.7999999999999972	2.5999999999999943	2.0999999999999943	2.4000000000000057	3.2000000000000028	2.0999999999999943	1.4000000000000057	3.2000000000000028	-0.59999999999999432	1	1.2000000000000028	-2	3.9000000000000057	2.7999999999999972	2.2000000000000028	2.7999999999999972	2.2999999999999972	3.2999999999999972	3.5	3.7000000000000028	4.7000000000000028	4	4.7000000000000028	4.4000000000000057	5.0999999999999943	7.2000000000000028	6.7000000000000028	7.7999999999999972	7.7999999999999972	8.0999999999999943	7.9000000000000057	6.5	7.5	7.2000000000000028	Wage in manufacturing (nominal)	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	2	3	4	1	2	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	5.5741522340270677	4.6596136154553705	3.4155684253727827	4.1331027793007422	4.0529363110008347	4.5092954775194301	3.2013405062174769	2.3814345308006892	3.8288288288288186	3.0152655704613238	1.9056571526234762	2.9589778076664572	0.506146059291396	1.9962442847811843	2.259958071278831	0.53021861912630186	4.7947524333474405	3.366019611767058	2.8824470047972568	3.6690235046818316	1.9747203489076384	3.0821652598156817	3.263988522238165	3.2258064516128968	4.9619832092507465	4.2070468033956985	4.939986878159857	4.4500000000000028	5.3386153555932765	8.1825391103741651	6.9545070059946283	6.9958284893660618	7.0128939828080235	7.5503132080501132	6.6914242486761424	7.0241595295922394	6.6838476470981902	6.462606109424371	Wage in trade (nominal)	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	2	3	4	1	2	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2.4757068216221541	3.7727708533077617	2.8297025064417909	3.460238001141704	3.2593157342990509	3.7187601053263677	2.6743815207982209	4.3291880650227199	4.0793724042454897	0.74380901478710371	0.80315938942136711	3.3521825800414859	-0.36357187195176266	0.83115964454663072	1.2941849716071658	-4.6290100373942096	3.4576361694553128	4.1785416758012985	2.8899222111164136	2.761153989021409	3.1055099144049194	3.9141414141414117	3.949146815340427	5.7916298497871423	5.6443202202661524	3.9570676387201189	4.9977652269310511	4.4950645406226215	5.6231243089559229	7.9284684614485457	7.693200727526019	8.3926754832146457	7.2416629280693883	6.9272976680384062	6.7016421718351324	6.4389622578266312	8.1261983615129765	5.8066911988116487	Wage in public services (nominal)*	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	2	3	4	1	2	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	4.0490391739471931	1.6283315509305112	-0.55283553368845162	-3.7979173937266069	-0.36529704002306573	0.75226666267364806	2.1176725674165766	2.8398131342035384	3.2279568792093158	1.7574406830760836	1.8920783570674899	1.0598177996607347	2.4966291616905778E-2	1.6016040487050844	0.63880459502811959	0.17964165062377901	2.280760005771441	1.7741806147294312	2.0112509376191809	4.0222566728863427	3.2925091204843113	4.3135889286729565	3.8145419077079765	3.6381766938736746	4.64178325585614	3.8061258933532116	4.8526374704253925	6.1351981806606375	5.4566112929361736	7.3192456135908941	7.9981713137873669	10.484072576559413	11.633239761769048	11.426031898018365	10.917120973616747	5.6896822744079429	8.8372973382255395	8.6669754799301018	Labour productivity in economy (real)**	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	2	3	4	1	2	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	3.5332846838865208	4.425122650740704	2.3152819998793319	2.9717863026053948	2.9527260280244576	2.0923191727528945	1.8080251400873806	1.5019620723850409	0.41537995919813397	-1.2819231607881107	-1.8249350322319771	-2.0588258996494346	-2.8802810421720295	-1.8279480046633836	0.4046193699375209	0.95515229453815209	1.7448585072078089	2.7515963261383547	3.0294730201186439	1.0840279704352724	3.7518410336967918	4.1202609165826658	3.76028698995718	3.6745015563024737	1.4752745888902723	2.0687313721092977	6.7689948363209851E-2	-0.12588932224844029	2.1906602546173986	2.4032448321291326	2.7730189049163272	3.598660449921212	1.9711231502793822	1.0416773737980378	1.5570017997824692	1.8257488602716734	1.3014328722822768	1.5840908001048888	


2W repo rate	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	2014	2015	2016	2017	2018	2019	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.25	0.25	0.25	0.5	0.5	0.5	0.75	0.75	0.75	0.75	1	1	1.25	1.5	1.5	1.75	1.75	1.75	1.75	1.75	1.75	2	2	2	Average yield of government bonds (2Y)	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	2014	2015	2016	2017	2018	2019	0.23	0.28000000000000003	0.26	0.23	0.21	0.24	0.23	0.18	0.14000000000000001	0.1	0.12	0.13	0.09	0.06	0.04	-0.03	0.04	0.11	0.02	-7.0000000000000007E-2	-0.3	-0.28000000000000003	-0.33	-0.38	-0.21	-0.18	-0.17	-0.08	-0.04	-0.05	-0.13	-0.22	-0.5	-0.74	-0.73	-0.81	-0.88	-0.53	-0.44	-0.23	-0.24	-0.25	-0.28999999999999998	-0.33	-0.28999999999999998	0.12	0.31	0.19	0.46	0.55000000000000004	0.62	0.6	0.7	0.89	1.0900000000000001	1.26	1.34	1.44	1.49	1.52	1.66	1.74	1.71	1.63	1.62	1.52	1.35	PRIBOR (3M)	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	2014	2015	2016	2017	2018	2019	0.37	0.37	0.37	0.37	0.37	0.35	0.35	0.35	0.35	0.35	0.34	0.34	0.33	0.33	0.32	0.31	0.31	0.31	0.31	0.31	0.3	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28000000000000003	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28999999999999998	0.28000000000000003	0.28000000000000003	0.28000000000000003	0.28999999999999998	0.3	0.3	0.3	0.43	0.46	0.51	0.71	0.75	0.77	0.9	0.9	0.9	0.9	0.93	1.18	1.45	1.54	1.76	1.99	2.0099999999999998	2.0099999999999998	2.0099999999999998	2.0299999999999998	2.02	2.19	2.17	2.16	Average yield of government bonds (5Y)	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	2014	2015	2016	2017	2018	2019	1.0900000000000001	1.2	1.1399999999999999	0.99	0.8	0.68	0.65	0.62	0.51	0.37	0.24	0.22	0.13	0.17	0.14000000000000001	0.05	0.22	0.43	0.35	0.2	0.06	-0.05	-0.05	-0.11	0.04	-0.08	-0.1	0.04	7.0000000000000007E-2	0.05	-0.02	-0.09	-0.19	-0.17	-0.17	-0.21	-0.22	0.09	0.1	0.16	0.04	-0.03	0.14000000000000001	0.09	0.1	0.63	0.87	0.68	0.99	1.07	1.0900000000000001	1.05	1.21	1.41	1.44	1.55	1.7	1.81	1.79	1.71	1.6	1.61	1.7	1.63	1.57	1.43	1.31	PRIBOR (1Y)	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	2014	2015	2016	2017	2018	2019	0.57999999999999996	0.55000000000000004	0.55000000000000004	0.55000000000000004	0.54	0.53	0.52	0.52	0.52	0.52	0.51	0.51	0.51	0.51	0.49	0.48	0.48	0.48	0.48	0.48	0.47	0.46	0.46	0.46	0.45	0.45	0.45	0.45	0.45	0.45	0.45	0.45	0.45	0.45	0.45	0.45	0.44	0.44	0.44	0.45	0.46	0.46	0.47	0.6	0.64	0.69	0.91	0.96	0.98	1.1100000000000001	1.1200000000000001	1.1200000000000001	1.1200000000000001	1.1499999999999999	1.39	1.67	1.79	1.95	2.1800000000000002	2.21	2.21	2.2000000000000002	2.2000000000000002	2.21	2.3199999999999998	2.29	2.2799999999999998	Average yield of government bonds (10Y)	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	8	9	10	11	12	1	2	3	4	5	6	7	2014	2015	2016	2017	2018	2019	2.4300000000000002	2.2799999999999998	2.2000000000000002	2	1.73	1.55	1.49	1.38	1.21	1.1000000000000001	0.87	0.67	0.35	0.4	0.35	0.26	0.6	1.01	0.97	0.74	0.68	0.56000000000000005	0.49	0.49	0.62	0.46	0.35	0.43	0.46	0.45	0.37	0.28999999999999998	0.25	0.37	0.55000000000000004	0.53	0.47	0.63	0.87	0.96	0.74	0.77	0.9	0.83	0.97	1.45	1.68	1.5	1.77	1.82	1.81	1.74	1.89	2.14	2.11	2.14	2.14	2.14	2.0699999999999998	2.0099999999999998	1.85	1.76	1.82	1.82	1.86	1.58	1.36	
State budget balance (right axis)	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	3.76	7.64	1.2749999999999999	-5.6520000000000001	-68.259	-75.662000000000006	-62.856000000000002	-71.721999999999994	-31.52	1.45	22.65	40.65	4.62	-5.88	-20.68	VAT and consumption taxes	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	26.071458881439384	14.762706159542233	1.7362740497419082	4.3646217712176991	-2.5247223910281065	9.1022443890274189	6.7532467532467564	-4.4720194647201907	8.0077428556874395	8.055463849455279	-4.5087512548557385	6.5682420696590071	9.761955822431915	6.0607244734476922	3.1611524574460077	Income taxes of natural persons (ITNP) from employment 	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	7.2278911564625901	2.2997620935765468	12.20930232558139	-5.4749568221070746	-6.0661428832450213	-0.11670881151526658	6.6601752677702137	2.2092386342888375	5.4841014648088731	4.7417442845046622	1.0509296685529534	10.704000000000008	12.559618441971381	15.382639958911156	13.265079011796118	Income taxes of legal persons (corporate tax)	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	26.596315507064944	5.9197513421870553	-1.3872215552887752	26.565670228594598	-22.293470129314954	10.16366387016916	-13.508114856429458	-1.8042725173210101	-2.6458915184477405	8.3949871659368966	8.3855690207549856	11.425266675234539	7.5778546712802779	-7.5050927415020396E-2	6.2982832618025668	
Current expenditures (right axis)	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	402.04	437.53300000000002	455.274	488.71899999999999	523.79999999999995	527.73400000000004	523.22	534.42999999999995	544.65	552.71100000000001	564.13	575.57000000000005	609.53	660.76	718.86	Wages of employees in publ. admin.*	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	34.159999999999997	35.65	37.92	37.729999999999997	38.979999999999997	39.36	35.700000000000003	36.299999999999997	36.880000000000003	38.090000000000003	41.88	43.22	46.52	53.13	57.57	Unemployment benefits	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	3.69	3.8959999999999999	3.78	3.56	7.3049999999999997	7.77	6.2279999999999998	4.8410000000000002	5.3579999999999997	5.2690000000000001	4.6150000000000002	4.4829999999999997	4.3310000000000004	3.98	4.24	State social support benefits**	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	16.649999999999999	17.04	23.83	21.52	20.594999999999999	20.64	18.405999999999999	17.881	18.681999999999999	18.91	18.873999999999999	18.963999999999999	18.742000000000001	19.53	19.04	Sickness benefits	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	17.497	17.936	18.398	16.734000000000002	14.089	11.56	11.773	10.244	10.609	11.201000000000001	12.429	13.566000000000001	14.757999999999999	17.3	19.93	Social care benefits***	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	11.690999999999999	13.247	13.003	13.486000000000001	12.911000000000001	13.282	15.668000000000001	16.734999999999999	16.93	16.78	17.489999999999998	17.100000000000001	17.32	Non-investment purchases****	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	29.280999999999999	31.251000000000005	33.647000000000006	31.934000000000005	32.001999999999995	31.84	29.076999999999998	26.950000000000003	23.5	22.14	25.509999999999998	25.499999999999996	29.889999999999997	30.75	27.96	State debt (net expenditures)*****	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	14.81	17.16	17.05	16.5	25.770000000000003	21.27	25.81	26.419999999999998	30.400000000000002	26.86	23.55	23.76	18.739999999999998	20.11	16.920000000000002	Capital expenditures (investment)	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	20.45	23.643000000000001	26.771000000000001	53.505000000000003	51.149000000000001	55.872999999999998	47.277000000000001	41.93	36.779000000000003	34.893999999999998	54.02	39.090000000000003	20.309999999999999	33.25	45.7	
CR year-on-year change	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	1.5996926444218076	2.4019552100365473	3.4030564515715724	3.4380052076485867	5.2550726107844667	5.7987847820089087	5.5707669225332381	4.9148252973919995	3.5397876725335777	2.3880974325794	1.7456220336081003	1.7908390550106787	2.9314543599314931	5.0765771064926923	5.1042926824662658	5.0625427043875106	4.22483883313663	2.3828601900949735	2.4575548921913253	2.7217885634296834	2.721241279896347	2.7413440229468762	EU28 year-on-year change	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	1.8	1.6	1.7	1.9	2.2000000000000002	2.2999999999999998	2.2000000000000002	2.2000000000000002	2	1.9	1.8	2.1	2.2999999999999998	2.6	2.8	2.7	2.4	2.2000000000000002	1.9	1.5	1.6	1.3	ČR quarter-on-quarter change	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	-0.15199361076162177	0.94354943170505123	1.300826710614885	1.3092680104703618	1.6020092561128081	1.4649897297471739	1.0825028639160621	0.67980430723308416	0.29227937532607484	0.4	0.5	0.7	1.4086957434134035	2.4435411317384563	0.49270833333332575	0.63604882673431007	0.60012539268639387	0.63304358628937507	0.56602405139275902	0.89558491139287355	0.59958941299942126	0.65273766506412301	EU28 quarter-on-quarter change	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	3	4	1	2	2014	2015	2016	2017	2018	2019	0.5	0.3	0.5	0.5	0.8	0.4	0.5	0.5	0.5	0.3	0.4	0.8	0.7	0.6	0.7	0.7	0.4	0.4	0.3	0.3	0.5	0.2	
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