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	State budget balance dived thanks to the weaker balance in Q2 into a mild deficit. Half yearly balance was the weakest in the last five years. 
	
	The state budget (SB)[footnoteRef:1] finished with mild deficit in the amount of 5.9 CZK bn[footnoteRef:2] in the first half of this year. The budget balance sank into the deficits within the frame of this part of the year for the first time in the last five years. Traditionally it was caused by the weaker balance of the budget during Q2, since the SB achieved surplus (16.3 bn) for the first three months of the year.  In spite of slowing down, the economic growth as well as the significantly uneven drawing of resources from the European funds (even though it bounced this year in a smaller extent compared to the previous four years) had the key effect on the budget of the state[footnoteRef:3]. Acceleration of the current SB outlays also had an effect, when they rose by 8.4% already, the strongest year-on-year pace in the last twelve years. The SB balance, comprising the key component of the deficit or surplus of the budget of the government institutions sector, amounted in relation to the nominal GDP to –0.2% in H1. [1:  Unless stated otherwise, all data related to the state budget are sourced from the data of the Ministry of Finance on the cash fulfilment. ]  [2:  Some irregular transfers were also impacting the size of the balance. It was especially this year´s expenditure on the replenishment of the EGAP insurance funds (4.3 bn) and last year´s transfer of 5.8 CZK bn from the privatization accounts to cover the pension account deficit (SB did not perform this receipt this year).]  [3:  According to the calculations of the MF CR, the SB balance adjusted on both income and expenditure side for the resources on programmes from the EU budget and Financial mechanisms (EEA and the Norway Grants, Swiss – Czech Cooperation Programme) arrived at -28.8 CZK bn in H1 2018 (-13.2 bn the year before).  ] 


	Rate of growth of the state-wide collection of all tax receipts slowed down this year compared to strong years 2016 as well as 2017. 
	
	Higher collection of taxes, but in contrast to the last year also the growth of the non-tax revenues driven by the more intensive inflow of the resources from the EU contributed to the strengthening of the half-yearly receipts of the SB (by 8.5% year-on-year). It did not present the consequence of the accelerated drawing of European funds in the preceding months, but the finishing payments related to the already completed programme period[footnoteRef:4]. State wide collection of tax receipts documenting the effect of the condition of the economy as well as the efficiency of the collection of taxes, strengthened year-on-year (excl. insurance) by 6.2% (however it exceeded the 9% boundary in the first half of both years 2016 and 2017).  The high last year basis contained the effect of not only the culminating expansion, but likely also the impact of the control measures introduced on the side of the tax collection. Higher collection of taxes was driven mainly by the collection of value added tax (VAT) and the income tax of natural persons from employment this year. [4:  It concerns the collection in the amount of nearly 20 CZK bn in the first two months of the year, which was the part of the final payments related to the programme period of 2007–2013. Without this extraordinary payment, the volume of resources received from the EU budget (incl. FM) would be on the contrary by 1 CZK bn lower year-on-year for the whole H1 2018. ] 


	Following the gradual evaporation of the exceptional growth factors, the development of the VAT collection again started to move closer to the development of final consumption expenditure.


Collection of key components of the consumption tax stayed thanks to the effect of contradictory factors without significant changes.
	
	State wide collection of the volume dominant tax (VAT) increased by 8.2% (at the level of the SB only by 4.9%)[footnoteRef:5]. It considerably relaxed the pace from the record observed in H1 2017 (14.2%). The effect of the non-standardly high basis[footnoteRef:6] however gradually evaporated during Q2 2018 and the dynamics of the VAT collection more notably moved closer to the development of the final consumption expenditure of households or government institutions. Total growth of the collection of consumption taxes remained tightly below 1% this year (similarly to last year´s H1). Moderate growth of the collection of weight dominant consumption tax on mineral oils (by 1.8%) was offset by smaller, but anticipated by the budget loss of income from taxes on tobacco products (–1.1%)[footnoteRef:7]. Administrative and price factors[footnoteRef:8] prevented a more robust growth of the collection of tax on mineral oils (in connection with the effect of the favourable economic development on the rising mobility also supported by the warm weather). While the present this year´s collection of the key components of the consumption tax reproduces the budget anticipations, it lags behind it somewhat for the VAT. [5:  Change of the budget appropriations of taxes came into force in January 2018, which decreased the proportion of the state budget on the statewide VAT collection from 69.68% to 67.5% to the benefit of the share of municipalities.]  [6:  It was mainly the introduction of the control reports and electronic registration of sales – especially its second wave (effective since April 2017 for retail, wholesale). The VAT collection thus already in April 2018 collided with the higher comparative basis and its year-on-year growth halted after sixteen months (–2.6%). The VAT growth renewed in the subsequent months, however at weaker rates than at the beginning of year 2018.]  [7:  Mild fall of the collection of this tax is possibly associated with the adoption of the Act on health protection from the harmful effects of drugs (in force since June  2017). Its impact on the limitation of the consumption of cigarettes or shift of consumption to alternative products – e.g. the electronic cigarettes – is so far more significant in budget than the impact of the repeated increase of the rates on tobacco products (in force since January 2018).  ]  [8:  It is so called green fuel enabling the refund of this tax in the area of animal primary production. This deduction is already fully manifesting this year (contrary to last year). Rising prices could have also partially negatively affected the consumption of petrol and diesel fuel. While the consumer prices of fuels were falling in the first half of year 2017, the situation was the opposite this year. The average July price of the diesel fuel (32.4 CZK/l) was the highest since July 2015, price of the petrol Natural 95 (33.1 CZK/l) even since December 2014.] 


	
	
	Chart 18: State wide collection of selected tax incomes (year-on-year in %) 
and state budget balance (in CZK bn) within the 1st half year
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	Collection of the corporate tax slowed down to the lowest rate of growth since the end of the last recession. 
	
	Volume of the collected corporate tax stagnated year-on-year in H1. Signs of the slowing down, connected to the lower profitability of businesses especially due to the rising wage costs were apparent already during the last year. Since the yearly payment of the tax from the largest payers is evident not only in June, but also in July, it is more suitable to compare the cumulation for the first seven months in the year. In this case, the year-on-year increase of the collection arrived at 2.6% (closer to the budget anticipated dynamics). However, simultaneously it was the weakest in the last five years (resp. since the end of the last recession). 

	Development on the labour market was favourably mirrored in the collection of ITNP from employment. It rose by record 15.4% year-on-year. 
	
	State-wide collection of the income tax of natural persons (ITNP) from employment further strengthened. While it grew by 12.6% in the first half of the last year, it was already by 15.4% this year (year-on-year rates of growth were the same in both quarters of this year). Similar rate of growth occurred last time in Q2 of the expansion year 2007. The current collection dynamics contains not only the impact of the record number of employed and the accelerating average wages (due to the market factors also the increase of the minimum wage), but also the state tax policy (increased support for the families with children). Collection of ITNP from self-employment (paid by the payers) remained positive at the end of the half year already third year in a row (+0.7 CZK bn this year). At the same time however, it was lower by one half year-on-year[footnoteRef:9]. The collection lied below the level of the last year also in Q1 (before the yearly income tax return). Despite longer term growth of the economy as well as the mild increase of the number of entrepreneurs, the collection of this tax stays behind the budget anticipation for now. ITNP collection stemming from the capital yields was by nearly one eighth higher year-on-year (although the collection was mildly falling year-on-year in the last year), the positive impact on the SB was nevertheless due to the low weight of this tax practically negligible.  [9:  With respect to the relatively low volume of this tax, its year-on-year comparison is very susceptible to the changes in the possibilities of the tax deductions (rebates on the second spouse and tax benefits on dependent children). ] 


	
	
	Chart 19: Structure of the CR income from the EU budget and net position of the CR towards EU within H1 (in CZK bn) 
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	* Includes also the market operations and veterinary measures.                                                                Source: MF CR

	Growth of the total SB outlays accelerated to a ten-year maximum this year. Current expenditures as well as the faster drawing of resources from the EU budget stood behind it…,
… very low drawing of investment from the SB exclusively on the national projects however persisted.
	
	Rate of year-on-year growth of the total SB expenditure markedly accelerated in H1 (to 10.2%, only 2.5% the year ago) and arrived at the ten-year maximum in this period. Expenditure was strengthening also during the year 2018 (+8.7% in Q1, +11.5% in Q2). Half-yearly growth of the total expenditure was driven primarily by the current outlays, investment however also contributed from one fifth. The decline of investment thus halted after two years. Their this year´s volume (33 CZK bn) exceeded the last year´s reality by nearly 13 bn (only by 5.5 bn in Q1 itself). The more up-to-date August statistics[footnoteRef:10] proves the gradual acceleration of the investment activity of the state. Expenditure on the common programmes of the CR and the EU stood behind this recovery (with the volume of 22.9 bn these were by 13.2 CZK bn higher year-on-year). Despite partial improvement the half-yearly drawing of all SB investment amounted to only 36% of the annual budget amount (expectation). The so far very low drawing of funds for exclusively national projects becomes evident (not related to the EU)[footnoteRef:11]. Proportion of investment on total SB expenditure was 4.8% in H1. Even though it was year-on-year by nearly one third higher, it presented at the same time the second lowest share in the last fourteen years. The proportion of investment aimed for the 10% boundary in the expansion year 2008.   [10:  The volume of capital outlays of the SB reached already 48.4 CZK bn for the eight months (it was higher by 14.1 bn year-on-year). Nearly two thirds of this amount was directed to the financing of the common CR and EU programmes this year (including the common agricultural policy). ]  [11:  Only 10 CZK bn from the annual anticipated amount (based on the approved SB) 54 bn was drawn on these purposes in this year´s H1. ] 


	Size of the net position of the CR towards the EU weakened by one third year-on-year due to the slow onset of drawing in the area of structural and cohesion policy.
	
	Total net position of the CR towards the EU also provides the evidence for the slower onset of the drawing of funds from the EU budget in the first third of the programme period.  Positive balance of the CR reduced year-on-year by more than one third and amounted to 10.4 CZK bn for the whole H1. Given the comparable volume of half-yearly payments into the EU budget (just below 23 bn), the lower balance resulted exclusively from the weaker receipts. These decreased by one sixth (to 32.9 CZK bn)[footnoteRef:12]. The structure of receipts suggests, that the flows related to the structural funds and the cohesion fund caused the slower drawing. Payments in the area of the common agricultural policy are on the contrary free from large fluctuations in the past years. [12:  Year-on-year decrease of the total incomes of the CR from the EU is not in contradiction with the above statement regarding this year´s partial progress in the drawing of resources from the EU budget. Investment expenditure of the SB on the common CR and EU projects express the volume of all pre-financed funds. These will be only later with a certain lag evident in the total relationship of the CR towards the EU budget (on the income side, in the form of retrospectively refunded resources).] 


	Acceleration of the current SB outlays was for the large part connected to the increase of the wage resources for the public sector employees.
	
	Growth of the current SB outlays was gaining pace already second year in a row. While these outlays were mostly driven by the higher social benefits in the last year´s H1 (primarily pensions), non-investment transfers to regional budgets (+15.9 bn., resp. growth by 18.6%)[footnoteRef:13] participated the most on their year-on-year growth this year (+51.4 CZK bn). Expenditure on wages in the central bodies of the state administration increased by one seventh, nearly by double digit pace year-on-year. Higher expenditure was associated primarily with the increase of the wage tariffs.  [13:  Subsidies on the direct costs of primary and secondary schools (growth of 10.4 CZK bn) and transfers to municipalities and regions according to the Social Services Act (+5.5 CZK bn). Year-on-year increase was related mostly to the increase of the wage resources. ] 

 

	
	
	Chart 20: Pension recipients, income and expenditure on pensions from the SB (year-on-year in %) and their balance (in CZK bn) within the 1st half of the year

	
	
	

	
	
	* Old age pension income awarded before the pension age is reached and reduced for the earliness for the whole time period of the drawing the benefit.                                                                                                     Source: MF CR, CSSA


	Expenditures on pensions grew nearly by 5%. Number of persons receiving the pension income stagnated. Rise of the number of recipients of the permanently shortened pension further weakened.
	
	Expenditure on social benefits, comprising more than two fifths of the current SB expenditure, increased by 13 CZK bn (by 0.5 bn less on a year ago) year-on-year in H1 2018. More than three quarters of resources on social benefits were directed on pensions, the state exerted by 4.9% more on them. Given the stagnation of the number of persons receiving pension (2.89 mil), the setting of the pension adjustment was completely determinative for the development of the expenditures[footnoteRef:14]. The average monthly size of the old age pension (solo) according to the CSSA amounted to 13 633 CZK for males and 11 247 CZK for females in this year´s Q2. The fact that despite the lengthening of the retirement age, the relative addition of persons with the permanently reduced pension (due to early retirement) weakens already third year in a row, is a positive factor. Given the strengthening universal lack of workers, the chances of employment also for seniors increases and for some of them the possibility of extra earnings becomes attractive as well[footnoteRef:15]. Favourable situation on the labour market stimulated the growth of the collection of insurance on pensions. Its year-on-year rate of growth climbed already above 10% this year and neared the so far record dynamics from year 2007. Balance of the pension account[footnoteRef:16] thus ended in surplus (just below 7 CZK bn) for the first time in the last ten years. State received by 23.5 CZK bn more year-on-year and at the same time it formed the most significant component, which contributed to the growth of the total SB revenues this year.  [14:  Starting January 2018, the basic pension assessment was raised by 150 CZK and the percentage assessment by 3.5% (i.e. on average by 475 CZK monthly).]  [15:  CZSO data from the household surveys also indirectly prove this. Employment rate of persons aged 65 to 69 years equalled 13.6% in Q1 2018. It increased by precisely 2 p.p. year-on-year, even by 4.6 p.p. in the last four years. ]  [16:   It is expressed as the difference between revenues and expenditure on the pensions from the SB (based on preliminary data).] 


	
	
	Chart 21: Selected state budget expenditures in H1 (in CZK bn)

	
	
	

	
	
	* 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) ***Net outlays also include receipts of the chapter State debt.                                                                                                                        
Source: MF CR

	Growth of expenditure on non-pension social benefits accelerated especially due to higher drawing of the sickness benefits.
	
	The SB expended 62 CZK bn on the other social benefits (apart from pensions) in H1 (by 4.8% more year-on-year, by 2.8% the year ago). If the dynamics of other social benefits was weaker compared to pensions in the preceding three years, their pace practically aligned this year. The sickness benefits contributed the most to the growth of the expenditures on the non-pension social benefits this year (similarly to the previous three years), whose rate of growth doubled (to 17.4%) compared to last year. It was connected to the continuing growth of the temporary work incapacity as well as the higher average daily sickness benefits (derived from the level of earnings in the previous months). Drawing of the maternity benefits (due to the higher birth rate) as well as this year´s introduction of new benefits (long-term care benefits, father post-natal care) had much smaller effect. SB further expended more also on some benefits of the social care – for health disabilities as well as the care benefits (for persons on long-term sickness leave). 

	Slump of the volume of paid out material deprivation benefits deepened. The size of other benefits paid out in connection to the household incomes also decreased. 
	
	The impact of the economic growth on the incomes of households was becoming more evident in the other types of the benefits. Savings were accomplished this year in unemployment benefits (7.4% year-on-year)[footnoteRef:17] as well as the material deprivation benefits (28%, even 50% for four years). The SB spent in total by nearly one tenth less on the state social support benefits, that are paid out in connection to the household income (child allowance, allowance for living). On the other hand, the volume of weight significant parent benefits (+8.1%) expanded, the so far relatively marginal foster care benefits also received by one fifth more year-on-year.  [17:  66 thousand unemployed registered with the LO claimed the unemployment benefits in June 2018 (by one eighth less year-on-year). It comprised just fewer than 30% of all job applicants. The average monthly size of the unemployment support was 7 382 CZK. ] 


	Reduction of net expenditure on state debt did not continue this year any more. The nominal size of debt remained despite partial fluctuations stable.







Fall of the proportion of non-residents among the holders of the state debt halted in Q2. 
	
	Decrease of the net expenditures on the state debt (commenced after year 2013) ceased this year. Expenditures in this area crossed 20 CZK bn in H1 (7% rise year-on-year)[footnoteRef:18]. The state debt amounted to 1 713.5 CZK bn at the end of June and it fell by 4.2% against the higher last year basis[footnoteRef:19]. The absolute size of the debt stagnated in comparison to the preceding quarter. State further utilised the favourable conditions in part of the money market and was selling the treasury bills maturing still during this year in the larger extent. Borrowing need of the state continued to be focused exclusively on the domestic market. While the internal debt was thus growing, the CZK value of the external debt sank year-on-year by more than one quarter. The external debt shared on the total indebtedness of the state already by less than one eighth (lower share was last recorded at the end of year 2004). The composition of debt holders also changes. Approximately three quarters of the year lasting outflow of the speculative capital, manifesting in the fall of the volume of debt held by the non-residents, stopped at the beginning of his year´s spring period (simultaneously with the exchange rate appreciation of koruna). Since then, the proportion of such held debt slightly grows. In the long term on the contrary, the proportion of the state debt held by the household sector shrinks.  [18:  Balance of the budget chapter 396 – State debt. Expenditures on the debt repayment are affected not only by the borrowing need of the state, but also the situation on the bond markets. The average yields of the domestic state bonds relentlessly grow since the half of the last year. ]  [19:  The debt hiked to 1 789 CZK bn in Q1 2017 and recorded the fastest quarter-on-quarter growth since year 2010 (+11%). This short term increase was connected to the specific situation on the bond market due to the expectations tied to the termination of the forex interventions.  ] 


	Despite mild worsening the CR belonged into the group of five least indebted economies within the EU also this year.





Rate of indebtedness was reduced nearly in all Union states year-on-year. 

	
	Debt of the whole sector of government institutions[footnoteRef:20] reached based on the current CZSO data the size 1 832.4 CZK bn at the end of Q1 2018[footnoteRef:21]. Nominal size of the debt fell year-on-year (by 4.1%), however it nearly did not change compared to period 2014 to 2015. Next to central government institutions, the local government institutions also participated on the reduction of the absolute size of the debt. This year´s rate of indebtedness (35.8% of GDP) ranked the CR among the five best positioned EU countries. Only Estonia, Bulgaria and Luxembourg enjoy markedly more favourable position than the CR in the long-term. Even though the year-on-year decrease of the indebtedness rate prevails in the whole EU for nearly three years, its rate of growth does not rise much (it was -1.7 p.p. on average for the whole period). Nevertheless, the positive factor was, that all members of the Union (except for Greece) at least slightly reduced their indebtedness this year. The fact that only Germany and Malta find themselves in improved position this year compared to the indebtedness rate achieved ten years ago, provides the evidence of a very slow progress. Less than one half of the euro area member states featured indebtedness below the level of the Maastricht debt criterion (60% of GDP) according to data from Q1. Apart from Netherlands, it depicted mostly only the small economies.    [20:  Apart from the state budget takes into account also the budget of other central government institutions and also the municipalities and health insurance companies. ]  [21:  The CZSO will publish the preliminary data regarding the debt and deficit of the government institutions sector for Q2 2018 on 3rd October 2018, Eurostat then on 23rd October 2018.] 


	Government institution sector continued with budget surplus. Results of the municipal and regional budgets contributed the most. 
	
	Sector of the government institutions in the CR recorded surplus of 8.6 CZK bn (in the methodology of the national accounting), resp. 0.7% of the GDP (1.7% of GDP after seasonal adjustment) for Q1 2018. Local government institutions contributed the most to the year-on-year expansion of the surplus (by 5.4 bn). Budgets of the health insurance companies were also more positive. On the contrary, the deficit of the central government institutions slightly deepened (nearly by 16 CZK bn). 

	
	
	Chart 22: Structure of the CR state debt (balance at the end of half-year, in CZK bn) an d share of CZK bonds held by non-residents (in %, right axis) 

	
	
	Source: MF CR
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State treasury bills	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	109	94.248999999999995	79.324999999999989	89.568000000000012	66.144999999999996	82.167999999999992	32.875	78.748999999999995	79.837000000000003	88.183999999999983	89.194999999999993	113.331	141.077	162.60899999999998	163.38200000000046	189.13499999999999	161.66499999999999	120.89100000000002	98.149000000000001	107.627	88.458000000000013	84.432000000000002	58	4.22	147.89800000000037	44.013999999999996	74.099999999999994	Savings government bonds	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	0	0	0	0	0	0	0	0	0	0	0	0	0	20.428999999999945	35.714000000000006	56.206000000000003	73.781999999999996	87.578999999999979	80.653999999999982	77.828999999999979	77.828999999999979	66.921999999999997	59.9	37.757373000000001	31.02	21.478000000000002	14.6	Long (-medium) term state bonds	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	428.77099999999928	487.50299999999999	532.05399999999997	588.93499999999949	666.81999999999948	692.19400000000053	728.61800000000005	735.55099999999948	830.01	838.5669999999983	903.13300000000004	922.95099999999854	967.24099999999999	999.13199999999949	1063.3779999999999	1042.0029999999999	1060.3129999999999	1079.675	1150.5329999999999	1175.655	1189.82	1235.1969999999999	1288.8	1301.5999999999999	1347.2118500000001	1305.3969999999999	1370.6	Short-term loans and notes	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	0	0	0	2.4	0	3.9000000000000014E-2	0.79500000000000004	0	0	0	0	0	0	0	8.1	0	0	0	11.620999999999999	2.5449999999999999	11.764000000000001	2.8549999999999978	0	0	0	51.1	Foreign bond issues	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	78.885999999999981	78.873999999999981	84.733000000000004	84.111999999999995	84.04	83.685999999999979	131.55800000000036	137.87	175.62700000000001	193.018	192.506	240.29599999999999	237.08600000000001	245.74599999999998	295.37599999999969	310.28599999999915	314.565	323.68200000000002	275.38900000000001	239.57599999999999	235.67399999999998	225.61899999999997	227.3	213.524	207.51715000000002	202.61979999999963	154.19999999999999	Loans from EIB	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	26.164000000000001	29.731999999999999	32.028000000000013	36.704000000000001	38.434000000000005	38.743000000000002	38.913999999999994	46.811999999999998	51.226000000000013	57.911999999999999	60.694000000000003	67.184999999999988	67.218000000000004	71.322999999999979	69.756	70.003	67.778999999999982	71.512	66.956999999999994	60.432000000000002	59.491	57.950999999999993	57.4	56.3	55.2	51.191000000000003	48.9	% of CZK bonds held by non-residents	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	1p	2p	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	10.923088048331014	13.001503685169766	13.130686728399851	14.023012638423261	16.017485639628571	15.636328283334805	17.908165316315252	11.3672591269615	9.4410888328706157	10.41077661963871	11.79232663254435	12.83741347982785	14.830507060003551	14.171926415445183	12.792771834252662	12.215676084031044	13.350273439240414	14.997789266625265	14.162303131717232	14.49378333679272	17.385520699212726	21.274294138798233	26.121406197883733	31.55742680636358	47.618125585631624	41.64	39.78	
State budget balance (right axis)	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	3.7600000000000002	7.64	1.2749999999999977	-5.6519999999999975	-68.259	-75.661999999999992	-62.855999999999995	-71.721999999999994	-31.52	1.45	22.650000000000031	40.65	4.6199999999999966	-5.88	VAT	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	20.770252324037173	11.996921046844065	11.958762886597954	4.9022187143734284	-1.4629660591874336	7.6355306693815148	6.9047056041617481	-5.419155054191549	13.88369192391643	6.8861660620165708	-4.828690361831562	6.0022878675728455	14.060813813241955	8.2424309884238749	Consumption tax	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	35.457324241711625	19.128623502864055	-13.434358152411463	3.3327722605622077	-4.5935820166150778	12.053952535427726	6.4604601554167402	-2.6334621439816743	-3.0721740408643292	10.646041856232927	-3.8240131578947247	7.7668519310246689	0.80666490346467978	0.91827364554637825	Income taxes of natural persons (from employment) 	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	7.2278911564625865	2.2997620935765468	12.20930232558139	-5.4749568221070746	-6.0661428832450213	-0.11670881151526658	6.6601752677701942	2.2092386342888335	5.4841014648088731	4.7417442845046809	1.0509296685529512	10.704000000000008	12.559618441971381	15.382639958911179	Income taxes of legal persons	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	26.596315507064929	5.9197513421870553	-1.3872215552887752	26.565670228594588	-22.293470129314954	10.16366387016917	-13.50811485642947	-1.8042725173210101	-2.645891518447745	8.3949871659368949	8.3855690207550051	11.425266675234539	7.5778546712802699	-7.5050927415020521E-2	
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