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Rok pied vstupem Ceské republiky do Evropské
unie vyvolava pohled na domaci ekonomiku
smiSené pocity.

Jsme stale druhou nejvyspélejsi transformacéni zemi po Slo-
vinsku, jako tomu bylo ostatné po celou dobu existence nového
statu. Rast HDP po slu$nych 3,6 % v roce 2001 dosdhl loni pouze
2 %. Naproti tomu mira inflace je prijemneé nizka a kratkodobé se
preklopila do mirné deflace. Vkladatelé tak pres nizké nominal-
ni irokové sazby ke svym vkladim dostévaji redlny tirok. Béhem
roku 2002 doSlo k rychlému snizeni sazeb, napriklad u dvanac-
timési¢ni mezibankovni sazby PRIBOR z poc¢ate¢nich 4,50 % p.a.
na hladinu okolo 2,50 % p.a. S nizkymi uroky souvisel i naruast
objemu poskytnutych spotiebitelskych uveért a rovnéz vysoka
spoti‘eba, ktera byla tahounem alespon mirného rtistu HDP.

Nejneprijemnéjsi stiny na poklidnych vodéach ¢eského hospo-
darstvi jsou dva. Jednak je to vysokd mira nezameéstnanosti, pre-
kracujici v poslednich nékolika letech poprvé primér EU, Ja-
ponska i USA, jez svéd¢i o nedostatecné pruzném trhu préce bez
vyhlidky na svétlo v tunelu vladni snahy s tim néco udélat. Dru-
hy stin se tykd rostouciho zadluzeni verejnych financi, ktery do-
sahuje zatim nebyvalych rozmért a hrozi zablokovat predpo-
kladané pristoupeni k euru jest¢ v tomto desetileti.

Na nepresvédc¢ivém vykonu doméaciho hospodarstvi se pode-
psala také rada novych faktorta. Na prvnim misté je tfeba zminit
zpomaleni az stagnaci u hlavnich obchodnich partnert v cele
s némecko-francouzskym jadrem EU. Druhym zpomalujicim
faktorem byly loniské rozsahlé povodné. Soucasné s tim pusobil
zejména v prvnich ¢tvrtletich minulého roku silny kurz koruny
a v zaveéru roku vysoké ceny ropy pred valkou v Irdku. Posledné
jmenované faktory uz vybledly nebo pravé blednou. Koruna je
slabsi a cena ropy po kratké valce v o¢ekavani obnoveni irdcké-
ho vyvozu nabrala sestupny trend.

Bézny acet platebni bilance dosahl zaporného salda -3,7 mld.
USD, coz v8ak bylo vice nez dvojnasobné pokryto pirebytkem fi-
nan¢niho actu, ktery se vy$plhal na 10,4 mld. USD.

Priliv investic v souvislosti s ten¢icimi se privatiza¢nimi tran-
sfery sldbne. Dal$i investice mohou ptijit v souvislosti se vstu-
pem do EU. Danovy a pravni systém potiebuje reformu, sméiu-
jici ke zjednodu$eni, srovnani podminek a eliminaci vyjimek,
nadmeérné byrokracie a danové zatéze.

Nahlédneme-li tedy do pomyslné prognostické koule ohledné
nejbliz§i budoucnosti ¢eské ekonomiky, uvidime tam nejspis po-
kracovani soucasnych trendt s mirnymi tipravami. K néjaké re-
forme fiskdlni nerovnovdhy bude muset jakdkoliv vldda prikro-
¢it, volné plovouci koruna bude mit po pravdépodobném vstupu
do EU tendenci k dalS$imu pozvolnému posilovani, rast HDP se
po dalsi eliminaci obchodnich bariér zvedne. Inflace zustane
pravdépodobné nizkd, avSak nezaméstnanost znatelné poklesne
pouze v piipadé razantnéjsich reforem, které jsou v kratkodo-
bém horizontu nepravdépodobné. Urokové sazby se uz nejspis
nevychyli z relativné uzkého koridoru okolo sazeb na euro. Ce-
ny i mzdy se budou i nadédle pomalu priblizovat evropskym hla-
dindm, pravdépodobneé z vétsi ¢asti kurzovym kandlem a z men-
§i ¢4sti cenové-mzdovym kandlem.

The Lights and
Shadows of the
Czech Economy

The year prior to EU accession brings mixed
feeling about the Czech economy.

From the very beginning, the Czech Republic has been the second
most advanced emerging market economy after Slovenia. GDP growth
last year achieved only 2% after favourable growth of 3.6% in 2001. On
the contrary, the inflation rate is pleasantly low, and for the short-term
perspective, has even crossed over to deflation. Despite low nominal in-
terest rates on deposits, depositors will gain real interest on their de-
posits. During 2002, rates had rapidly declined. For example, the 12-
month PRIBOR rate fell from an initial 4.50% p.a. to around 2.50% p.a.
The rise in consumer lending and high consumption, encouraging at le-
ast some level of GDP growth, were also associated with the low inter-
est rates.

There are two main shadows hanging over the calm waters of the Czech
economy. One is the high unemployment rate, exceeding for the first time
in recent years the average in the EU, Japan and the USA and reflecting
the lack of flexibility of the labour market. Unfortunately, no light in the
tunnel is expected in view of the Government's failed efforts in trying to
deal with this situation. The second shadow relates to the growing in-
debtedness of government finance, now at an unprecedented level and
threatening to obstruct the anticipated transition to the euro during this
decade.

A wide range of other factors also contributed to the domestic econo-
my's unimpressive performance. First on the list is the sluggish or almost
stagnant development in the Czech Republic’s main trade partners led by
the EU’s German-French nucleus. The severe flooding last year also has
a negative effect on the economy. This was accompanied by the strong
Czech koruna in Q1 2002 and high oil prices at the end of the year with
the imminent risk of war in Iraq.

These last factors have been gradually dying out. The koruna is weaker,
and the price of oil has shown a declining trend following the short war
with expectations of Iraqi export recovery.

The current account registered a negative balance of USD 3.7 billion,
which was more than two times covered by the surplus on the financial
account (USD 10.4 billion).

Investment inflow has weakened as privatisation transfers thinned out.
New investment could be ushered in by EU accession. The tax and legal
system is in need of reform and will focus on simplification and compari-
son of conditions, as well as elimination of escape clauses, excess bure-
aucracy and tax burdens.

If we gaze into the crystal ball of the Czech economy’s near future, we
can see a tendency towards the continuation of present trends accompa-
nied by slight corrections. Regardless of who is in power at the time, the
Government will have to deal with correcting the fiscal imbalance. Follo-
wing the anticipated EU accession, the freely floating koruna will tend to
strengthen over time. GDP growth will rise after eliminating additional
trade barriers. Inflation will more than likely remain low, however, unem-
ployment will noticeably drop only after stringent reforms are put in pla-
ce. This is unlikely in the short run. Interest rates will probably not devia-
te from the narrow band around the euro rates. Prices and wages will
continue to approach the European level at a slow pace, mostly by way of
the exchange rate channel, but engaging the price/wage channel to a cer-
tain extent as well.
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