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(1) According to seasonally adjusted data, the total of monetary and non-monetary income of households
increased in real terms by 1.4%, quarter-on-quarter (q-o-q). The real consumption per capita increased by 1.6%,
g-o-q, and the saving rate slightly decreased by 0.2 percentage point (pps). The investment rate of non-
financial corporations decreased by 0.3 pps, g-o-q.

Non-financial corporations: labour costs continued to grow
Profit rate’ in the Q; 2018 was 46.8%, which is by 0.1 pps less, g-0-q, and by 2.9 pps less, year-on-year (y-o-y).

Total labour costs of non-financial corporations increased by 8.5%, y-o-y. Investment rate’ decreased by 0.3
pPPps, g9-0-q, and reached 29.0%. In the y-o-y comparison it increased by 1.0 pps .

Households: both income and expenditure increased
The total of monetary and non-monetary income of households per capita* increased in real terms by 1.4%,

quarter-on-quarter, in the Qs; in the y-o-y comparison it was 2.8% up. Household real consumption per
capita4’ increased by 1.6%, g-0-g; in the y-o-y comparison it grew by 2.2%. Average monthly income of
households per capita in nominal terms® was CZK 26,4427; of that, CZK 4,599 consisted of individual services
and goods provided by the general government and and non-profit institutions serving households®.
Average monthly income from employment® reached CZK 32,439 in the Q; and it increased in real terms by
1.0%, g-0-q; in the y-0-y comparison it was 6.1% up. Average monthly consumption of households per capita in
nominal terms™ reached CZK 24,533. Resulting from the faster growth of household expenditure compared
to their income was a lower saving rate' compared to the previous quarter; it dropped by 0.2pps, g-0-q, to
10.1%. The investment rate in the household sector remained unchanged, g-0-q, and amounted to 9.1%.

GDP estimate refinement
According to the revision policy, annual national accounts for the year 2017 have been newly published; now

they are fully in accordance with the notification version of the accounts for the general government sector
from October 2018. The refinement had no influence on total growth rates of the GDP in the Q; 2018. The
GDP increased by 0.6%, g-0-g; in the y-0-y comparison it grew by 2.4%.

(2) Since January 2018, the exchange rate remains below CZK 25.95/EUR.
The CNB at its extraordinary monetary policy meeting on April 6th, the CNB Bank Board decided to end the
CNB’s exchange rate commitment. This decision took effect immediately.

(3) 10-year Government bond yields decreased to 2.01%.

GEAREE, FIOBRARER. FESHREEHELVELDHILD,
TEDARSEHT —EOKREFE. BADE 2 AOBRDOYETIZV—RENF=10,

' Czech Statistical Office, Jagnuary 11, 2019: Quarterly Sector Accounts - 3rd Quarter of 2018; https://www.czso.cz/csu/czso/ari/quarterly-sector-accounts-3-quarter-of-2018

* The profit rate of non-financial corporations is defined as the gross operating surplus divided by the gross value added (B.2g/B.1g). The indicator refers to profitability of
production factors from the production process.

3 The investment rate of non-financial corporations is defined as the gross fixed capital formation divided by the gross value added (P.51g/B.1g). The indicator refers to the
investments in non-financial assets (buildings, machinery etc.) divided by the value created during the production process.

* The total of real monetary and non-monetary income of households per capita is defined as the adjusted gross disposable income of households, in nominal terms, divided by
the mid-year population and deflated by the deflator (price index) of final consumption expenditure of households.

®> Household real consumption per capita is defined as real final consumption of households, in nominal terms, divided by the mid-year population and deflated by the deflator
(price index) of final consumption expenditure of households.

© Average monthly income of households per capita, in nominal terms, is defined as the adjusted disposable income of households divided by the mid-year population.

7 Seasonally non-adjusted piece of data.

8 Individual services and goods provided to households by the general government and non-profit institutions serving households (NPISHs) refer to the value of products and
services provided in the form of health and social care, education, housing, and the like. They include especially benefits in kind related to health insurance (payments for
health aids, medical and dental treatment, medical operations, and the like) paid by health insurance companies to providers of such goods and services. Social transfers in kind
(D.63) further include benefits in kind provided by municipalities (including reimbursements for approved household expenditure for certain types of products and services)
and all the value of non-market services of the general government and non-profit institutions serving households provided for individual consumption. The same value is
imputed in the sector of households on the income side (adjusted disposable income) as well as on the expenditure side (real final consumption of households).

9 Average monthly income from employment is defined as wages and salaries for the national economy (D.11) in average per month divided by the number of employees (full-
time equivalent). The wages and salaries indicator includes all income from employment, namely in cash as well as in kind (employee benefits) regardless of whether they have
been officially reported or not. The number of employees (full-time equivalent) includes all forms of employment, formal and informal. Various types of agreements are also
included. The calculation does not include hours worked by working owners of enterprises, who are according to national accounts definitions included in the category of
employees.

'® Average monthly consumption of households per capita, in nominal terms, is defined as the real household final consumption divided by the mid-year population.

" Household saving rate is defined as the gross saving divided by the gross disposable income with inclusion of adjustment for net share of households in reserves of pension
funds (B.8g/(B.6g+D.8)). Gross saving is part of gross disposable income, which has not been consumed in the form of final consumption expenditure. .



1. GDP (GDPRERZE. BIEEATK. it . I HE  Fa#itRE)
2013 FF 4 MFEANSEIEHMERRRIEITSIATHY. 2018 F£5F 3 MFHAILRTERIHALL 2.4%H8 L5072,
6.0

2.2
Oy

4.0

kZ)

2.0

=
=

& 30

0.0 -

ke

-2.0

%

[NAZEV
KATEGORIE]; 2.4 8

-4.0

-6.0

OSSO EESFTEESOTEESFOGEIOGESOCEIOCESOTESOGFESOTS
20084 | 20094F | 2010%F | 20114F | 20124F | 20134 | 2014%F | 20155 | 20164F- | 20174F | 2018
i

2016 £
Q4

2017 &
Q1

2017 &
Q2

2017 &
Q3

2017 &
Q4

2018 £
Q1

2018 £
Q2

2018 £
Q3

GDPRRE (%)

1.8

2.9

4.9

5.1

5.0

4.1

2.4

2.4

2013 FITEEEINT= ESA2010 FRINEZE(IHIEL . FTaRE B(E 2014 F 10 A 1 BASFHLWRET FiZE AR,
HMIEBEREDOVITYAMESRBDIL, <http://apl.czso.cz/pll/rocenka/rocenka.avizo_revize?mylang=EN >
FrafEtB/id 2016 £7 A1 BMSEREINT- GDP #AKLT-,

2 EE (RIE4AE. FAZE. MARRSE. RHBIE. WAk, T LRE . 7o R")
SLTEAEEIL. 2018 F 9 AIXXAIER AL Ao.62BE%>T=1%. 10 BT RIER A L 6.7%18 L7501, HiiRZ
2018 £ 9 AE A0.8%EEAEo1=% . 10 AR 12.3%& A5 o1=,

EIE,

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2

20094F

20104F

20114F

20124F

20134F

20144F

20155

20164F

20174F

2018

&



3. ERA (B& Fo#fisth, REFR . FraHrEdss)
(NE£(FEH) X, 2017 F 4 MEHR 4728 Eo1=1%. 2018 F 1 W HF 6.6%1EEE>T=1%. 2018 F 2 WEHIF
6.2%18 &1 o=, 2018 5 3 MHHAR 6.0%1EEGY . E€ (B, B B) (K. 31,516 LT Ehof-. E€(AEE. £ 8)
[X. 2016 £ 27,764 AILFEHEo1=1%, 2017 FEF 3.6%& &Y 29,496 LT EHEoT=,

(2)KREREEKEEDIIT) I, 2018 F 1 ARE] 2.8%& % >1=1%. 2018 & 12 AR 3.4%&%501=,

9.0

8.0 +

[NAZEV RADY];
[NAZEV KATEGORIE];

3.1

2017 £ 2018 ££ 2018 £F 2018 £F 2018 £F 2018 £F 2018 £ 2018 £F 2018 £F 2018 £F 2018 £F 2018 ££ 2018 £
2A 1A 28 3A 4B sA 6A 7R B8A 9A 1w0A 1A 1A
9&(7%$ 3.8 3.9 3.7 3.5 3.2 3.0 2.9 3.1 3.1 3.0 2.8 2.8 3.1

4. B (BEA—X; @i, @A, EZICK : FofitR)
B (FOB)IE. 2018 & 10 ARl 9.0%& &% >7= 2018 . 11 AXRIERIEALL 9.7%18 &7 o1, BIA(CIF)E. 2018 £ 10
AE 103218 &5o1=% . 1 AR 7% &% o1=,

4500

4000

*3500
&
3000
12500

v

N
2000

1500

20084 | 20094F | 20104F | 20114

20124F | 20134F | 20144 | 2015%4F | 20164 | 20174F | 20184F

700
600

3,795-3
500

504
400
300

200

100

-100




5. 5E-&8 (BB FoohREBT

QPF-1-

Fra-aJLFIE, 2018 F 12 AXREIEL, }31—0 25.73 LT FHRILTIE 22.47 2)LFEHHT=, BH . A(FA/CZK)
Tl&. 13)LF=4.88 (100 F=20.48)¢ %> 1=,

FraRRTIE. 203 F 11 A7 B, Fza- 2L FTROEEN AZRE. BZ1—0 27.00 /LT,
FrahRBTIE. 200 F 4 A6 B, FxO-aLTROEEBENAZTKT,

30.0 30.00
28.0 - 28.00
iz&o 26.00
M?
%p4.0 - 2:!;.00
Ta2.0 22.00
I
=1
.20.0 20.00
=1
/18.0 18.00
z
16.0 - 16.00
T og om0 oY 0T 0T 0T OO 0T 0T OO 0T 0T OO 0 0T OO 0 0T OO 0 0T OO 0T 0T O 0 0T OO
- nooE+FE- inoFkE noofEFE noafFEFnNnNoafFEFNnNofFEFNnNnNofEFNnNoOfEENnNoO T NnNno
20094F | 20104 | 20114F | 20124F | 20134F | 20144F | 20155 | 20164F | 20174F | 2018

2018 5F 2018 4 2018 £ | 2018 & 2018 &£ 2018 &£ | 2018 &£ | 2018 &£ 2018 &£
4 A 5 A 6 B 7R 8 A 9 A 10 A 1n A 12 B

¥a—0O (W) 25.36 25.64 25.78 25.84 25.68 25.61 25.82 25.93 25.83
Pl JINE S 5)) 20.66 21.72 22.07 22.12 22.24 21.96 | 22.49 | 22.82 | 22.69
FA/czK (1) 5.21 5.05 4.99 5.04 4.99 5.09 5.02 4.97 4.95

2)EBREEHd GCEYEGEF. 10FEYEREF: FahRERT)

10 £ (KH1) (X, 2018 & 11 B 2.07. 2018 £ 12 B 2.01%, (Maastricht Criterion)
10E Y EIE & F]
(v—ZX btV E b 10 W EVEE &F

[NAZEV
KATEGORIE]; 2.01

[NAZEV B

KATEGORIE]1.71
____________________________________ N SRR -

FHor-

ES| > S
1o oo st &) R Vel NN = A
O ‘
[NAZEV
B e T KATEGORIE]; 1.21

L L S L

20084F- | 20094F- | 20104F | 20114F | 20124F | 20134F | 20144F | 20154F | 20164F



6. TLHBADF IR A REL (%)

RiRE | RRE FrathRERIT Fra#HE OECD EC IMF
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(AFEEH) 2016 £ 2017 2018 £ 2019 £F 2018 £ 2019 £F 2018 £ 2019 £F 2018 £ 2019 £ 2018 £ 2019 £F
HEE (%) 2.5 4.5 3.1 3.3 3.0 2.9 3.0 2.7 3.0 2.9 3.1 3.0
A—OE/RE®) ‘ 1.7 ‘ 2.5 ‘ - - 2.0 1.7 1.9 1.8 2.1 1.9 2.0 1.9
AL (%) 0.7 2.5 2.1 2.3 2.2 2.3 2.2 2.4 2.1 2.2 2.3 2.3
SRR (%) 4.0 3.0 2.3 2.1 2.3 2.2 2.3 2.2 2.4 2.5 2.5 3.0
(Gggﬁlll;lfa) 0.7 1.6 1.5 1.3 1.6 1.0 1.3 1.3 1.4 0.8 1.5 1.1
REEB
(GDPEJ:I: %) 36.8 34.7 33.1 30.9 33.0 31.9 32.7 31.0 33.2 32.1 33.2 31.9
BESIX
(GDP . %) 5.3 4.8 4.2 3.8 - - - - 4.3 4.2 - -
e,
(G%ftulf%i)) 1.1 0.9 0.8 0.6 0.4 0.4 0.8 0.3 Aos5 Aos5 A0.4 A09
L—k
iﬁ/EUR) 27.0 26.3 25.6 24.7 25.5 24.9 - - - - - -
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