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\AsHgRasa1sasgLin Q3/2560

® GDP #18150u3gLn Q3/60 2e85 5.0% YoY Uax 0.5% QoQ MNHANTRLN IM/G0 TENEFn 4.2% YoY

® Q3/60 N3ABBNAUAT HARN 44.1 Bn USD 281850 13.5% YoY uinmsalie 0.3% QoQ n1etudin@uén yari 40.2 Bn USD
2E2869 16.0% YoY Uaz 2.4% QoQ aeualiinanisii fiuaa 3.8 Bn USD iunaanasandaaipeaiuzestnew uazlnsunanen
WINHANTOL OM/B0 N17AIRaNAWAT Ak 130.7 Bn USD 28nesia 7.0% YoY n1stidin@wdn yapn 116.7 Bn USD 2entisa
9.6% YoY dualiinan1sAn iiuna 14.0 Bn USD \iunaanadandaaipeniuaestnen

° m”mﬂi’]mriju?‘im (HICP) Q3/60 22181813 2.4% YoY WAL 0.3% QoQ MNNNA1stu 10M/60 18N8IFa 2.4% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (CZK) - 5 5 5 5 - Sep-17
Private Consumption (CZK) - 5 5 5 5 - Sep-17
Government Consumption (CZK) - 5 5 5 5 - Sep-17
Investment (CZK) - 5 4 5 5 - Sep-17
Export of Goods Value (USD) 5 4 4 4 5 5 Sep-17
Import of Goods Value (USD) 5 4 3 4 5 5 Sep-17
Trade Balance (USD) 5 3 5 4 4 5 Sep-17
Current Account Balance (USD) 3 2 5 5 3 5 Sep-17
International Reserve (USD) 5) 5 5 5 5 5) Oct-17
Unemployment Rate Oct-17
HICP Oct-17
CZK/USD 4 4 4 4 Nov-17
Lasusafiududuen Seehedn Aadn uazengean (1 2551-60)
winEma: 5 EN 4 AAUEY 3 1hunane 2 AU
ansn1stdasunilassisil (@l 2550-59)
% Average YoY Growth CAGR
GDP (CZK) 1.7 1.2
Private Consumption (CZK) 1.6 1.3
Government Consumption (CZK) 0.7 0.7
Investment (CZK) 14 -0.1
Export of Goods Value (USD) 6.6 3.2
Import of Goods Value (USD) 5.6 4.4
HICP 1.9 1.8
CZK/USD 1.3 2.1
ﬁm: CEIC uaz IMF
e 1. GDP neglinatilnaniaenau negulneresiguna nsamulunindgduniag uazdnsnieinenu Lﬂu%y‘m?‘lﬂivuqanmuﬁq
2. CAGR e Compound Annual G‘rowth Rate
3. GDP wangfie GDP AusAAai
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CZ: Quarterly Real GDP Value and Growth
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CZ: Quarterly Real Private Consumption Value
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CZ: Quarterly Real Government Consumption
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CZ: Quarterly Real Investment Value and Growth
Bn CzK %
320 15
10
300 +
5
280 + 0
-5
260 +
-10
240 T T T T T -15
2007 2009 2011 2013 2015 2017

Value (LHS) =% YoY (RHS) % QoQ (RHS)

GDP uazasnilsznaundiAmn

® GDP an8130uigidin Q3/60 gagausiaust Q1/50 Tnevenesin

o

5.0% YoY tenssnnssamiaflulasngi 16 uazuenssaiiss

o

0.5% QoQ wanefAnmaiwilulasnan 14 unfansan
IM/B0 2N 4.2% YoY Y9l gendnAnadeludenaaii

2041] 50-59 B8] 13.1% gandndaaipeniulest 55 ot 2.8%

CAGR uazgagailaiauiudnaneniuaest 50-59

nmsgiinAtdlnanialeny  Q3/60 zgm;mﬁuﬁ”mmi Q1/50
Tgenas 4.4% Yoy asnsdafnsiefudlulnsnsd 10
uazEnEFEs 0.9% QoQ senasRnsafululnsunad 16
wnfANTaN OM/B0 FENEF 3.9% Yoy viail @;aﬂdﬁmmﬁﬂ
lugaifeaiugest] 5059 ot 12.0% uazgugauiiaifiauiy

Foaipeafiuaedt 50-59

msquinAresigine Q3/60 gegaiiusiaus Q1/50 Tngenssi
1.1% YoY wenssansmefudlulnsmng? 19 wazasnasaiiss
0.05% QoQ wenusFafanwilulnsngh 6 winNansaun
9M/B0 ENEI 1.7% YoY 79l gandnAneds ludaumnanriu
= , A~ o = o
2e8t] 50-59 @ 5.7% uargudailamauiudamnaiuaes

1l 50-59

neauluAUNINGD9e Q3/60 NEFa 7.5% YoY Usuma
e 0.05% QoQ waRaluaseusn vasanaeesRAaseri
3 lnsnna Mnfianseun OM/60 LeNeIsa 4.9% Yo Vi‘i‘?:zgxmdﬁ
AadelutanAeaTurest 50-59 e 9.4% wazgendndag

\eiiuuedtl 55 agf 2.6% CAGR
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CZ: Quarterly Real Export of Goods and
Services Value and Growth
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CZ: Quarterly Real Import of Goods and
Services Value and Growth
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CZ: Quarterly Export of Goods Value and Growth
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CZ: Quarterly Import of Goods Value and Growth
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Q360  mrgulneadilnaniaenty  nsguinAresigung
N3aULUAUNINEDI9T NIRRINAUAUALLENNIQYE UAY
AINARIALARBLYNIAAR & Contribution to GDP Growth
(YoY) winfiu 2.1 Ppt 0.2 Ppt 1.9 Ppt 0.5 Ppt ta 0.3 Ppt

ANNANAL

n1sANTEUINaLsEINA

n19daean&uAn Q3/60 Yar 44.1 Bn USD 2enesia 13.5%
YoY agnsfannseniuilulngungy 3 uinasiaiies 0.3% QoQ

o a o

naFTluATIwIN UAIaNNAENFIRAFRRNY 3 TRTNna

NN344RBNAUAT LAY N2l 60 AR 16.2 Bn USD 49gn
Tudausiden s, 50 Tagaenaia 116% YoY zenus
Raserudludewl 5 uazaeneia 9.8% MoM winRatsan
9M/60 yafn 130.7 Bn USD aznaifa 7.0% YoY el ganan
AnaasludaaReaiugesdl 5059 @ 111.0 Bn USD o

17.8% wazganindnameniuaedil 56 ag 2.4% CAGR

do9t] 51-60 luusiazll yardseandudn e ne. gandd

Wwaunew Inevenssfiieat 18.3% MoM

nsdinduAY Q3/60 yarn 40.2 Bn USD 18neda 16.0%
Yoy aenasamnsefiuilulasnain 3 uaraenasa 2.4% QoQ

aeefaRmsariailulnsngn 5

msidin@ufn Beu n.e. 60 yaA 14.3 Bn USD 49gn

v
o o '

UuAuEAew WA, 50 Tnewenusa 12.5% YoY wunesia
Raseriuluieudl 5 wazeentsa 4.8% MoM winRatsaN
IM/60 3af1 116.7 Bn USD aeneisa 9.6% YoY ot ganan
AadtlutauAeaTuedt] 50-59 7 101.2 Bn USD ot 15.2%
gendngaipeaiuaestl 57 agliven 0.2% CAGR uazgedn

WU UmaLAea U9l 50-59

a0l 51-60 Tuusiazll yarnindindudn weu ne.  genadn

Wwaunew Ineaenssiieat 12.1% MoM
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CZ: Quarterly Trade Balance ® pan3An Q360 iuna 3.8 Bn USD iNunasnsaiuily

Bn USD ~ a |

6 Tnsunah 35 1NuAAAAANAIN 5.8 uar 4.9 Bn USD luiag

5 wieniuaestiney uazlasunana aauaAL

4

3 ® /AN1IA HBU N.8. 60 NiuAA 2.0 Bn USD \iunainsaiu

2 " “” “l‘ \{wmeui 105 Wugainduan 1.8 way 1.2 Bn USD

1

. 1l I|I | ||I Tugoaipeniuaestineu uazihaunou AMNAITL wNRANTu

1 IM/60 1NuAA 14.0 Bn USD iugaanadan 15.7 Bn USD

2007 2009 2011 2013 2015 2017 * Y w ¢ )
ludsapsaiuaesdiney Wl NusagandiAeaslugag

o USD CZ: Quarterly Current Account Balance WAenfuaagtl 50-59 ﬁlLﬁuQ@ 9.7 Bn USD

® pallnyTiAuaziA Q3/60 21NARA 1.7 Bn USD 11anaINTY
?1n 0.9 Bn USD ludqamenisaesiines wiasuaniuy

An7ifiuga 1.0 Bn USD lulmsunariou

2 o paiinydiAuasin haw n.o. 60 11AAA 0.1 Bn USD wlaau

q o

4 { o , o '
anuzaNTiuga 0.2 Bn USD lutawhesiuvastneu

-6 - ' = ' =
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 wAINAANAAAIAIN 0.4 Bn USD TwReuneu NnRanTan

9M/60 LAUAA 1.8 Bn USD iAunaanataIn 3.1 Bn USD
CZ: Quarter-End International Reserve

, A e ) AP ] ' d' )
Bn USD Tugaamennuredlnen BaR wWasuanuzainAeas ligdag

160 ~ = o ~ A
140 | Lﬂﬂrlﬂumﬂ\iﬂ 51-59 Wﬂqﬂﬂﬂ 1.5 Bn USD

120 7 ® JuuAIewsznIWNlsTnA hew  RA. 60 yaAN 1439

100 4 o & ] = o
Bn USD WnauNInan 85.9 Bn USD lutqannniuaes

Tnau uanadann 146.8 Bn USD luipaunat
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® §R3INT3INIU Q3/60 LAY 2.8% A1gATLISILE Q1/50
% CZ: Quarterly Average Unemployment Rate PUAARIANN 4.0% LAY 3.1% ludaadenfiuredtiey was
8 1RIu1AADU ATNAFL

® dR9INNIIINIU LABU B1.A. 60 BEN 2.7% AAAIAIN 3.7%

Tugnadenfurestiiey  wiwindudeudeaw  wniasan

10M/B0 1888l 3.0% ARAdaIn 4.0% ludnafeaiuueddiey
“"III Y19l AndnAeds lugaaRenieedt] 50-59 A 6.0% NIN LAY
2 ‘ i
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Index

CZ: Quarterly Average Harmonized Index of
Consumer Prices and Growth
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CzZK

CZ: Quarterly Average Exchange Rate
and Growth %
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ANFIAULNE

AatisAnELFlna (HICP) Q3/60 geamiusausi Q1/50 Tng
enefn 2.4% YoY wenssnasetuiulnsunan 7 uay

28181517 0.3% QoQ veNeFIRAAanwWlulnINNgR 7

HICP (au f.A. 60 eAeviLFILAiRAat 3.A. 50 latvEEs)
2.8% YoY mnsifnsieiuiludeud 16 uazamnesa 0.5%
MoM snniiansas 10M/60 Tenesia 2.4% Yoy ik gandn
Aiade lutaaRtaiuredt] 50-59 et 8.1% uavgeaaiienien

MrdaaReniuuedt] 50-59

answantldasy

FRILANALL CZK Q3/60 1@ag 22.20 CZK/USD uieAnlin
8.3% YoY wiANTuTluASILIn UAIANNaauANaIRARRafi

3 1m934 wazdeANTY 8.0% QoQ

smsuanulaey CZK 1Aew w.e. 60 19@g 21.76 CZK/USD
WieAndu 13.1% Yoy wienaudssieruiliupend 6 uas
WTaANT9 0.7% MoM g 15.1% YTD mnfiansas 11M/60
RAY 2353 CZK/USD Wi 3.3% Yo siail seusnaile
FeufuAneAslutasReniuged 50-59 A 20.02 CZK/USD

8¢ 14.2%
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CZ: Monthly Export of Goods Value and Growth

CZ: Monthly Import of Goods Value and Growth
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CZ: Real GDP Value and Growth in 9M
Bn CZK %
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CZ: Real Government Consumption Value
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CZ: Real Investment Value and Growth in 9M
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CZ: Real Export of Goods and Services Value

Bn CZK and Growth in 9M
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CZ: Trade Balance in 9M CZ: Current Account Balance in 9M
Bn USD Bn USD
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CZ: Quarterly Real GDP Value CZ: Quarterly Real GDP Growth
Bn CZK % YoY
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CZ: Monthly Import of Goods Value

CZ: Monthly Trade Balance Value
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CZ: Average Real GDP Value CZ: Average Real Private Consumption Value
Bn CZK Bn CZK
1,150 - 550 -
1,120 - 540 7
530 - emm—
1,090 - 520 |
1,060 - 510 -
1,030 - 500 7
- 490 -
1,000 4 T 480 -
970 470
3M 6M oM 12M 3M 6M oM 12M
-------- 2013 2014 2015 == 2016 em— 2017 --------2013 2014 2015 == 2016 em— 2017
CZ: Average Real Government CZ: Average Real Investment Value
Consumption Value
Bn CZK Bn CZK
215 - 299 -
212 | 292 /
209 - - 285 1
278 -
206 -
271 -
208 1 264
200 1 eemmmmmmmmmmmmmmmmmemmm==mSSTTTSTTTSTTOSTTOTTOT 257 A
197 . . ‘ : pEQ | Tmmmmmmmmmmmeeeeeeeececmesoooooooooooo
3M 6M oM 12M 3M 6M oM 12M
-------- 2013 2014 2015 = 2016 2017 --------2013 2014 2015 == 2016 2017
CZ: Average Real Export of Goods CZ: Average Real Import of Goods
and Services Value and Services Value
Bn CZK Bn CZK
980 - 880 -
940 - = 840 - <
900 - 800
860 -|
760 -
820 -
780 720 1
740 4 mmmmmmmmmmmmmmmmmoT 680 1 o mmeemmmemmmeT
700 ‘ ‘ ‘ ‘ 640 - ‘ ‘ ‘ ‘
3M 6M oM 12M 3M 6M oM 12M
-------- 2013 2014 2015 = 2016 e—— 2017 --------2013 2014 2015 2016 e—— 2017
CZ: Average Export of Goods Value CZ: Average Import of Goods Value
Bn USD Bn USD
14.9 - 13.5 -
145 | \/\/\/\ 13.0 |
14.1 A 12.5 |
13.7 A
12.0 -
13.3 A
12.9 4 11.5 -
12.5 - 11.0 1
12.1 . . . . . . . . . . . ! 10.5 ! ! ! ! ! ! ! ! ! ! ! :
iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
-------- 2013 2014 2015 == 2016 em— 2017 --------2013 2014 2015 = 2016 e— 2017

11

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

CZ: Economic Report
Economic Indicators

6 511AN 2560

CZ: Average Unemployment Rate CZ: Growth of Average Harmonized Index of
% % YoY Consumer Prices
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CZ: Accumulated Real Investment Value
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CZ-TH: Monthly Export of Goods Value CZ-TH: Export of Goods Value and Growth in 9M
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CZ-TH: Quarterly Export of Goods Value

Mn USD and Growth %
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CZ-TH: Quarterly Import of Goods Value
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CZ-TH: Monthly Export of Goods Value
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2015 2016 2017f 2015 2016 2017
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Aug Sep Oct Nov
Real Sector
Nominal GDP (SA, Bn USD) 185.3| 192.9| 2011 47.2 48.1 49.8 49.5 48.0 48.2 52.2 575 - - - -
Real GDP (SA, % YoY) 4.6 23 2.7 4.9 35 2.8 18 1.8 3.0 4.7 5.0 - - - -
- Private Consumption (SA, % YoY) 3.1 2.9 - 4.1 4.0 3.6 3.7 3.0 3.0 4.4 4.4 - - - -
- Government Consumption (SA, % YoY) 2.0 15 - 23 19 2.2 1.8 21 24 1.6 11 - - - -
- Investment (SA, % YoY) 9.1 -3.6 - 8.6 21 -3.1 -4.8 -3.9 -0.1 7.3 75 - - - -
Real GDP (SA, % QoQ) - - - 0.5 0.3 0.8 0.2 0.4 15 25 0.5 - - - -
- Private Consumption (SA, % QoQ) - - - 1.3 0.9 0.5 0.9 0.6 0.9 1.8 0.9 - - - -
- Government Consumption (SA, % QoQ) - - - 0.5 -0.1 0.9 0.5 0.7 0.3 0.1 0.05 - - - -
- Investment (SA, % QoQ) - - - -0.6 -25 -1.6 -0.2 0.4 1.4 5.7 -0.05 - - - -
GDP Per Capita (USD) 17,171.2|18,326.0/19,002.0 - - - - - - - - - - - -
Population (Mn Persons) 10.6 10.6 10.6 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 51 3.9 51 4.5 4.2 4.0 4.0 3.6 3.3 3.1 2.8 2.8 2.7 2.7 -
External Sector
Export of Goods (Bn USD) 158.6 162.7 - 41.3 40.8 42.5 38.8 40.5 42.4 44.2 44.1 14.8 16.2 - -
- % YoY -9.1 215) = -2.5 5.2 9.4 -0.2 -1.8 3.9 3.9 13.5 14.4 11.6 - -
Import of Goods (Bn USD) 141.3| 1421 - 37.3 35.1 36.7 34.7 36.6 37.2 39.3 40.2 13.6 14.3 - -
- % YoY -8.4 0.5 - -2.4 1.9 6.3 -11 -2.1 5.9 7.0 16.0 17.3 12,5 - -
Trade Balance (Bn USD) 17.3 20.6 - 3.9 5.7 5.8 4.2 4.0 5.3 4.9 3.8 12 2.0 - -
Current Account Balance (Bn USD) 1.7 3.0 21 0.6 4.5 -0.5 -0.9 -0.9 3.8 1.0 -1.7 -0.4 -0.1 - -
- % of GDP 1.6 15 11 13 9.3 -1.0 -1.9 -1.9 8.0 19 -2.9 - - - -
International Reserve (Bn USD) 64.5 85.7 - 64.5 733 74.9 81.9 85.7 131.4| 142.4| 1468 146.8| 146.8 143.9 -
External Debt (Bn USD) 128.7| 137.6 - 128.7| 136.0| 135.9| 139.9| 137.6 175.4| 195.2 - - - - -
- % of International Reserve 50.1 62.3 - 50.1 53.9 55.1 58.6 62.3 75.0 72.9 - - - - -
Number of Tourists (Mn Persons) - - - - - - - - - - - - - - -
- % YoY - - - - - - - - - - - - - - -
Tourism Revenue (Bn USD) - - - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 12.6 -3.1 = 12.6 53 1.7 1.7 -2.0 6.1 8.0 - - - - -
Government Expenditure (% YoY) 9.8 -5.9 - 9.8 25 -2.1 -2.2 -4.9 4.1 55 - - - - -
Fiscal Balance (Bn USD) -1.2 15 - -1.2 -0.2 1.0 21 1.7 0.6 13 - - - - -
- % of GDP -0.6 1.0 - -0.6 -0.5 1.0 1.4 1.2 0.4 0.9 - - - - -
Government Debt (Bn USD) 74.3 75.8 - 74.3 75.7 77.3 74.8 70.0 75.8 79.7 - - - - -
- % of GDP 39.8 39.4 39.8 39.8 39.3 38.8 37.8 36.5 39.4 38.2 - - - - -
Inflation (% YoY)
HICP 0.3 0.6 1.8 0.0 0.4 0.1 0.5 1.5 25 2.3 2.4 2.4 25 2.8 -
Financial Sector (Period End)
Total Loans (Bn USD) 138.3| 156.6 - 138.3| 156.7 156.8| 163.8| 156.6( 202.5| 221.4 247.9| 238.6| 247.9| 2446 -
Total Loans (% YoY) -2.7 16.8 - -2.7 214 147 9.8 16.8 29.2 41.2 84.2 78.4 84.2 76.8 -
Total Deposits (Bn USD) 141.0 143.0 - 141.0 154.8 152.9 154.0 143.0 160.4 173.5 189.6 189.2 189.6 190.2 -
Total Deposits (% YoY) -9.7 4.6 - -9.7 10.6 5.6 1.4 4.6 3.6 13.4 35.6 33.6 35.6 35.7 -
L/D Ratio (%) 98.1 109.5 - 98.1 101.3 102.5 106.3 109.5 126.3 127.6 130.7 126.1 130.7 128.6 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
PSE Index 956.3 921.6 - 956.3 899.9 816.9 863.6 921.6 981.2 980.4| 1,045.2] 1,022.3| 1,045.2| 1,065.6 1,059.3
Trade Value (Mn USD/Day) 138.7 105.2 - 138.7 71.2 85.3 87.7 105.2 1725 99.5 72.3 52.1 72.3 93.7 103.6
Market Capitalization (Bn USD) 44.3 40.7 - 44.3 40.1 37.9 40.8 40.7 44.1 48.2 54.9 52.9 54.9 56.9 56.8
Interest Rate (% pa)
Policy Rate (Discount Rate) 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
Repo Rate 0.05 0.05 - 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.25 0.25 0.25 0.25 0.50
Lombard Rate 0.25 0.25 - 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.50 0.50 0.50 0.50 1.00
Exchange Rate (Period Average)
CZK/USD 24.60( 24.44 - 24.72( 2455| 23.94( 24.21| 25.06| 25.38| 24.14| 22.20| 22.12| 21.87| 21.92| 2176
CZK/EUR 27.27 27.04 - 27.05 27.05 27.06 27.03 27.04 27.02 26.51 26.05 26.11 25.98 25.67 25.50
Source: CEIC and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in CZK term.
2. Total Loans and Deposits refer to licenced banks.
3. % of GDPis calculated from Nominal GDP.
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