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Recent Labour Market Trendsin the Visegrad Group Countries

Abstract

This study analyses labour market trends that apszean Poland and
other Visegrad Group countries during the globabmamic crisis, i.e. between
2007 and 2009. Special attention is paid to thenges in employment and
unemployment rates that occurred in that periodr f® sake of comparison,
the labour market indicators are contrasted witlerage rates for the European
Union and the euro area.

The presented analysis aims to identify the degreehich unemployment
rates and indicators of employment changed in thkected countries in
response to the global crisis and to explain whg thbour markets in the
sample countries reacted differently. It also addes the changing production
volumes and labour market flexibility, particulatigwards wages, employment
and working time.

The above analyses show that the labour marketiseoVisegrad Group
countries changed significantly during the globabeomic crisis, i.e. between
2007 and 2009; unemployment rates rose, while vedurand rates of
employment decreased. In Poland, the two indicatdranged their values
relatively insignificantly, but in Hungary, Slovakand the Czech Republic the
changes were quite distinct.

In the crisis years, Polish employment fell andrmpl®yment increased to
a relatively small degree. Although the main readon this was the quite
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favourable growth trend in the Polish GDP, cutgéal wage and working time
reductions also played a role.

The relatively marked decline in the Hungarian ewgpient is mainly
attributed to the strong downward trend in the doyis GDP, but the decline
would have probably been much more extensive, tiffarothe reductions in
working time, real wages and labour productivity.

The large declines in the Slovak and Czech employappeared because
the countries’ GDPs grew smaller while real wagegvg bigger. Shorter
working hours and limitations on labour productwithat the two countries
introduced could not reverse the unfavourable egmpknt trends that occurred
during economic downturn.

1. Introduction

Towards the end of the first decade of thé 21a global financial and
economic crisis hit the world. Sparked off by tledlapsing US property market
in the years 2006-2007, it invaded the other seggneomprising the financial
sector of the US economy, infecting its real sequate soon. As a result, the
country’s absolute GDP decreased already in 209&fout 0.2% in the first
quarter of 2008 against the previous quarter, abai% in the third quarter and
another 1.4% in the fourth quarterThis trend coincided with a relatively fast
growing rate of unemployment (from 4.4% in the lagarter of 2006 to 4.8%,
7.0% and 10.0% in the last quarters of the yeaf¥ 20008 and 2008) The
negative economic impulses generated by the USoeapriravelled to other
countries, including the EU member states (maindy imternational trade and
capital flows).

This study analyses labour market trends that apgem Poland and
other Visegrad Group countries during the globanemic crisis, i.e. between
2007 and 2009. Special attention is paid to thengés in employment and
unemployment rates thatcurred in that period. For the sake of comparison,
the labour market indicators are contrasted wittragye rates for the European
Union and the euro area.

The presented analysis aims to identify the degtee which
unemployment rates anichdicators of employment changed in the selected

! Data from the OECD’s website.
2 See Eurostat website.
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countries in response to the global crisis andxfwagn why the labour markets

in the sample countries reacted differently. Itoakddresses the changing
production volumes and labour market flexibilityarficularly towards wages,

employment and working time.

The discussion starts with the presentation ofjterterly unemployment
and employment rates that the analysed countritesiri@etween 2007 and 2009
(part 2). Part 3 presents factors that brought wbeonployment and
unemployment variations in the examined countridse analyses have been
designed to find out why the countries' labour retgkesponded with different
levels of changes during the crisis years. Paredgmts major conclusions.

2. Labour market indicator s between 2007 and 2010

This analysis of the changes that took place irstiected labour markets
is founded on two synthetic indicators, i.e. raws unemployment and
employment, which were examined on a quarterly h&si the period 2007-
2010. The most recent unemployment rates that \zagable end in the first
guarter of 2010 and the most recent employmens riatehe fourth quarter of
2009. The quarterly frequency of the observatidizsva us to see how the rates
reacted to the changing economic cycle. It is wemyortant for the analysis to
take account of these two indicators, because dtee af employment mainly
changes following variations in labour demand, thét rate of unemployment
reflects changes in both labour demand and supplwell as the structural gaps
between these two sides.

Graph 1 shows how the quarterly unemployment ratethe Visegrad
Group countries behaved between the first quadie2907 and 2010, i.e. when
the impacts of the global economic crisis appeafiétk rates are presented
against the average rates in the euro area aritlttopean Union as a whole.

The graph allows formulating several conclusionstly, after the period
of falling unemployment rates the trend reversed tre rates grew in all the
analysed countries. These uptrends can be attiitiotehe global economic
crisis at that time. Unemployment rates in the erem and the European Union
changed similarly.

Secondly, it is worth noting that the points in ¢irvhen the trends in
unemployment rates changed their directions wetmtep specific. In Poland
and Slovakia the lowest unemployment rate (i.e gtinesi upper turning point of
the economic cycle) appeared in the fourth quaste2008 and in the Czech
Republic in the third quarter of the same year. Humgarian (and the euro
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area) unemployment rate reached its nadir muclegaih the first quarter of
2008. Interestingly, the countries’ minimum unenyph@nt rates were
considerably different (4.3% in the Czech Repuli®% in Poland, 7.6% in
Hungary and 8.9% in Slovakia). This may suggest tt@ countries have their
specific levels of equilibrium unemployment, butistthypothesis naturally
requires verification.

Graph 1. Unemployment rates between 2007 and 2010, quarterly averages (%)
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Source: Eurostat website.

Thirdly, the graph shows that once they crossedupper turning point
level” unemployment rates grew differently in trergple countries. In the four
successive quarters they grew the most in Slov@ki&.1 p. p.) and the Czech
Republic (3.0 p.p.), much less in Hungary and Rblgh.6 and 1.8. p.p.,
respectively). In the euro area and the EuropeapriJas a whole the growth
rates of unemployment were almost equally low (bh$ &nd 1.5 p.p.,
respectively). This suggests that in Poland andgdgnthe rates’ sensitivity to
the global crisis was relatively weak, unlike Slkigaand the Czech Republic
where it was much higher.

Let us look now at graph 2 showing the behaviourtrd analysed
countries’ employment rates.

The main conclusion is that the changing economatecdid affect the
employment rates between 2007 and 2009. The pafatheir growth was
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followed by the period of declines that startedha third or fourth quarter of
2008. One of these quarters can be assumed tosespréhe period when the
economic cycle change its direction.

Graph 2. Employment rates between 2007 and 2009 (% of population aged 15-64 years)
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Secondly, it is interesting to see that the empleyimates varied strongly
from country to country. If the second half of 2008re the only period of our
analysis, i.e. when the rates reached their maximmtaes, then the Czech
economy would be the only one to have employmetsraqual to or even
greater than all the rates in the euro area. THsHPemployment rate was
smaller than the Czech one by 6.8 p.p. and the &hiang rate was even small
than in Poland.

Thirdly, the weakening economic cycle reduced egmpknt rates in all
the analysed countries, but the amounts by whidy threw smaller were
country specific. In the four successive periogs fbllowed the peak period of
the economic cycle (the third or fourth quarter 28008) employment rates
dropped to the lowest levels in Slovakia (by 3.0.)pand Hungary (1.8 p.p.),
slightly less in the Czech Republic (1.5 p.p.) @amdPoland they decreased the
least (by only 0.6 p.p.). Their declines in thecearea in the same period were
quite marked.

Summing up, the global economic crisis affectechbaiployment and
unemployment rates in the countries sampled. Thegds in the rates were the
most distinct in Slovakia, while in Poland they e¢ihe weakest. This makes us
consider why the countries’ labour markets diffélsemeacted to the global
crisis?
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3. Factors determining changesin labour markets

The statistical data presented in section 2 shoat the investigated
labour markets changed considerably between 20022@09, particularly after
the second half of 2008. The Slovak and Czech ulmment rates reached
relatively high values, but in Poland and Hungahngirt growth was much
weaker. The Slovak and Hungarian employment ratgspeéd substantially, but
the Polish rate did not fall that much. In thisuation, it is rational to ask what
were the key change determinants in the selectedtioes’ labour markets
between 2007 and 2009 and whether they can explainthe labour market
indicators changed differently in particular couggr

The financial crisis triggered by the US economigetied the real sector,
first at home and then overseas, including the ¢fed Group countries. As
a result, the countries’ economies and their laboarkets had to adapt to the
new situation. Let us look at the adaptation preess

Let us assume that a negative demand shock hasrr@dcuThis
assumption is quite legitimate when the Europeamn@wmies are analysed,
because international trade is an important chatimglugh which the US
economy transmits negative impulses shaping ecanoyaie to other countries.
International trade hampered by a global crisis igood reason for the net
export and aggregate demand in the European eceadmdecrease. With that
in mind, let us consider the possible consequeatesnegative demand shock
and particularly the post-shock adjustments that ldeely to occur in the
affected economy.

The first thing to appear following a negative dechashock is direct
adjustments in the goods market. Reduced produitiennatural consequence
of shrinking aggregate demand for goods. This adjeist is explained at length
by Keynesian economics, but other economic theaalss take note of this
mechanism. The shock may produce other adjustneatsuch as lower prices
of goods, expanded inventories or rescheduled eglivperiods. The
adjustments, particularly those concerning invaéatoand delivery schedules,
are of quite limited significance, though. Whenegative demand shock is deep
and rather long, adjustments to the scale of ptimuseem inevitable. Let us
remember that during this global crisis falling e&port was a major source of
the negative demand shock. We can assume thergfatghe strength with
which production reacts to a negative demand si®lelgely determined by the
degree of economic openness. The more open theomgonthe stronger
reaction from production can be expected, when sexternal impulse occurs.

When a negative demand shock decreases the volupre@duction, the
labour market must adapt too. The literature disesisseveral types of
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adjustments that are likely to appear in a laboarket hit by a crisis, namely
(see S. Smith, 2003, pp. 47-73; P. Cahuc, A. Zikey, 2004, pp. 193-214;
D. Bosworth, P. Dawkins, T. Stromback, 1996, ppl-127 and 194-196):

* cuts in real wages,

« shorter working hours,

« limited intensity and productivity of labour,
* cuts in employment.

Neoclassical labour market theory assuming higtstieity of wages
strongly emphasises that real wages fall when ggt¢eedemand and production
decrease. This mechanism can be explained on thends of employers’
behaviour. When production falls, employers tendubwages in an attempt to
reduce labour costs. The question should be agkedigh, whether wage
elasticity in the modern world full of trade unigm®llective labour agreements
and minimum wage laws is sufficient to absorb thairmmpact of labour
market adjustments during crisis. Saying yes te thuestion would be quite
risky. Contract theory also emphasises that tHalgyaof wages is an important
factor shaping employees’ behaviour during thegatiations with employers
(see E. Kwiatkowski, 2006, pp. 174-179). The modeconomic mechanisms
make it more rational to use the sticky wage conttedescribe wage formation.
This concept implies that external shocks bring uabalso non-wage
adjustments.

Adjustments to employment are among the major nagenadjustments
that appear after external shocks. They are engdthsn Keynesian theory,
where labour demand is viewed as dependent ondimamd for goods and on
the volume of production. According to this theorfglling demand and
production reduce demand for labour and employmienteal life, however,
employment does not immediately adapt to a varyiolyme of production,
because employers have to take into account thamikfarce adjustment costs,
mainly those related to redundancies (particuléinly severance money), but
also the costs of new recruitments and of traimeg personnel that have to be
paid when the business conditions improve and neonployees are needed
again after the period of reduced employment. Thetsc prevent quick
adaptation of the size of employment to the volwh@roduction. When they
are relatively high, employers may find it more fijedle to pursue alternative
adjustments, for instance in the area of workimgetiand labour intensity and
productivity.

When production is declining, employers choose rthpreferred

adjustments taking into account the ratio betwden workforce adjustment
costs (i.e. the costs of redundancies, recruitraedttraining) and the costs of



32 Eugeniusz Kwiatkowski

wages (see P. Cahuc, A. Zylberberg, 2004, pp. B39-MWhen the former are
relatively high compared with the latter, then eoypks may decide not to
reduce their workforce even though production iénig. Shorter working time
that in most cases also allows decreasing totalulaloosts may be a better
option than redundancies. This approach reducesutalproductivity per
employee. It can also involve lower labour prodtttiper one working hour, if
the shorter working time cannot compensate foricieg production. If the
workforce adjustment costs are relatively highplabhoarding that occurs then
does not necessarily have to stir opposition anssngloyers.

This course of events suggests that there areaat &=veral factors to
determine the amount by which employment shrinkénducrisis. One of them
is falling production and the deeper the fall, there severe — ceteris paribus —
cuts in employment. The second factor is the quteal wages, with larger cuts
implying smaller reductions in employment. It mbst borne in mind, though,
that this statement is underpinned by the neodalssnterpretation of the
determinants of employment, so the Keynesian ec@temmay not necessarily
be willing to support this view. The third facta feductions in working time
and labour productivity. A sort of trade-off can ddeserved here. The more the
working time and labour productivity are reducdt tess painful employment
cuts can be expected during crisis.

Before the factors determining labour market adjesits are analysed, let
us take a look at the changes in the volume of eynpént, which is
a characteristic of the labour market that is diyeaffected by the variations in
the factors. Graph 3 presents data illustrating dileamics of the quarterly
employment change in the four analysed countriesedisthe aggregate indices
for the euro area (EU-16) and the European Unionaawhole (EU-27).
According to the graph, between the first quarte2@D7 and the fourth quarter
of 2009 Hungarian employment decreased the mosin@rg than 5%) and the
downward trend started there quite early (in 2007)the other countries the
trend appeared later, basically at the end of 2@@&s quite strong in Slovakia,
but slightly weaker in the Czech Republic, EU-18 & 27. Regarding Poland,
the downward trend in employment appeared in 20@9 was definitely the
weakest among the analysed countries.

3 In the Polish literature labour hoarding is extesly described by P. Strzelecki,
R. Wyszyiski, K. Saczuk, 2009, pp. 77-104.
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Graph 3. Quarterly indices of employment change by country, years 2007-2009 (1 qr. 2007
=100)
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Source: Eurostat online database.

Changing production volume is quite commonly red¢egth as a factor
significantly determining changes in the economgmployment. Graph
4 illustrates the quarterly variations in the sedaountries’ real GDPs between
2007 and 2009. As the graph shows, the GDPs shan@dyclical changes
then, but the trends were of different strength ampeared in different periods.
Hungary and the euro area were the first to sde &i2Ps decrease (mid-2008);
the Czech and Polish GDPs grew smaller somewtet (at the end of 2008). In
Slovakia, this trend appeared in early 2009. Theddran GDP declined the
most (by approx. 7% between the second quarte0@8 and the fourth quarter
of 2009). In the Czech Republic and in the eur@ éhe declines in GDP were
also significant, particularly between the thirdager of 2008 and the second
guarter of 2009. The dynamics of the Slovak GDRedaguite strongly; after
a relatively fast growth that initially appearedveen the first quarter of 2007
and the fourth quarter of 2008 (over the two yedlmvak GDP increased by
more than 12%) a rapid decline occurred in the €rsarter of 2009 (by 7.4%
compared with the previous period). In contrasg, Bolish GDP grew almost
steadily and relatively fast (expanding by almos%lthroughout the period).
The pro-cyclical character of the changes in thisRP&SDP during the global
economic crisis can only be proved by the smallrekse in its value in the
fourth quarter of 2008 (by 0.3% in relation to grevious quarter).
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Graph 4. Quarterly indices of GDP change (constant prices) by country, years 2007-2009
(1% gr. 2007 = 100)
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It is noteworthy that in the period in question thelish GDP showed
rather advantageous changes. The changes wenmdillest among the selected
countries and additionally the Polish GDP grew thest in relative terms
between the first quarter of 2007 and the fourthrgar of 2009. The global
crisis obviously did not have more significant etfeon the behaviour of the
Polish GDP and the fact should undoubtedly bebatied to many factotssuch
as relatively high and stable consumption, efficipsorption of EU funds, fast
depreciation of the zloty between August 2008 amdilA2009, more relaxed
monetary policy, cuts in the income tax rates amalsfpn contributions, as well
as the measures implemented in relation to thecaists package.

After comparing the trends in the selected cousitri@DPs and the
changes in employment we can conclude that GDRtiams largely explain the
course of employment during the global crisis. Fhengarian GDP decreased
the most, so the country lost the greatest numbgobs. On the other hand,
Poland lost relatively few jobs in 2009, because@®®@P showed a rather strong
upward trend. Similarly strong correlations betwedba changes in the two
indicators were also found for the Czech Repulidld;16 and EU-27. Slovakia

* The problem of the emerging economies’ suscefifibib crisis has been dealt with by
A. Wojtyna, 2010, pp. 39-43.
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was the only country where large differences betwée trends characterising
the two indicators were observed in the seconddi&D08.

Comparing relative changes in GDP and changing me#s of
employment we can calculate simple indicators shgwimployment sensitivity
to variations in GDP. Table 1 presents the calmrat for the analysed
countries.

Table 1. Indicators of employment sensitivity to GDP variations, years 2007-2009 (annual

aver ages)
Y ear Czech R. Hungary Slovakia Poland
2007 0.713 3.094 0.198 0.580
2008 0.801 0.711 —0.063 0.177
2009 0.491 6.050 -0.147 —0.158

Source: calculated by the author based on Eurdatat

The figures in the table are annual averages thet walculated using the
quarterly indicators and disregarding any lagsti&darly interesting are the
indicators for the years 2008 and 2009, when thgacts of the global crisis
materialized. According to the data, in 2008 empieyt was very sensitive in
relative terms in the Czech Republic and Hungamg @xpanding Czech GDP
stimulated a relatively strong growth of employmenit the falling Hungarian
GDP significantly limited the number of jobs); inolBnd and Slovakia
employment sensitivity was found to be much wedkerSlovakia, GDP and
employment followed different directions). In theiss year of 2009, the
Hungarian and Czech employment displayed signifisgnsitivity again (their
falling GDPs coincided with relatively large numbesf jobs lost). In Poland
and Slovakia the 2009 indicators of employment itigitg were quite low, but
it should be borne in mind that growing GDPs wement accompanied by
decreasing employment.

Employment sensitivity to production changes isdetned by a whole
set of factors. Among these factors, the legal omegsprotecting labour are
perceived as important, particularly those presagilvecruitment and dismissal
procedures, severance pay and the types and lengtemployment contracts.
The basic argument for giving legal protection tmpéoyment is that the
workers should be guaranteed that their jobs amuree However, the
experiences of many different countries show theérlyg restrictive legal
measures aimed to protect employment have a badt&fi the employment of
some groups of employees as well as on employees fio the labour market
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(Bassanini, Nunziata, Venn, 2009). It is interegtio note in this context that
not only did Poland have the highest total emplaymprotection index

(developed by OECD) among all the Visegrad Groumtries (2.41 w 2008 r.),
but it also grew the most in this group between9183d 2008 (OECD website).
The index values were probably important for thepleyment sensitivity

indicators presented above.

Graph 5 shows real wages plotted for the four aealycountries, but the
wages’ indices are limited to industry, buildingdaservices. As shown, in
Poland and Hungary and in Slovakia and the CzecpulRe real wages
followed different paths during the global economitsis. Poland and Hungary
can be said to have pro-cyclical real wages in 2883hey clearly decreased in
that year. In contrast, in Slovakia and the CzeepuRlic real wages rose in that
year. If the real wage variations affecting empleypmnwere to be interpreted
along the neoclassical lines, we could say thaPahand falling real wages
helped curb the decline in employment, but in Hupgiecreasing real wages
could not prevent substantial losses of jobs duttilegglobal economic crisis. As
far as Slovakia and the Czech Republic are condetheir growing real wages
contributed to smaller employment.

Graph 5. Quarterly indices of real wage change by country, years 2007-2009 (1% gr.
2007=100)
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Between 2008 and 2009, all the analysed countieded to cut working
time. This fact is well illustrated by graph 6 wldahe changes in the weekly
working time at the primary employer’s are showheTcuts were particularly
marked in the fourth quarter of 2008 and througt#ffi9. This means that the
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average number of hours worked per week varieccpcbeally in that period.
We can therefore conclude that regardless of thuatop shorter working time
reduced the number of jobs lost due to the glotisilsc

Graph 6. Quarterly indices of changes in the average numbers of hours worked per week
by country, years 2007-2009 (1%. quarter 2007 = 100)
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Source: Eurostat online database.

Let us finally see how labour productivity per dapiaried in the period
in question. Graph 7 presents the indices of pribdtycchange (calculated as
the ratios between GDP and the number of persoasmloyment). According
to the graph, labour productivity fell in all theuntries, but the strength and
duration of the trend were country specific. In igary and the Czech Republic
the trend was quite distinct (between mid-2008 and-2009). In Slovakia,
labour productivity declined dramatically in thesfi quarter of 2009. The euro
area also noted lower productivity of labour in hd in the first quarter of
2009. Regarding Poland, labour productivity droppely twice, in the first and
second quarters of 2008. This proves that the dogusymptoms of the pro-
cyclical character of labour productivity eased tbewnward trends in
employment induced by the global crisis.
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Graph 7. Quarterly indices of labour productivity change per capita by country, years
2007-2009 (1% quarter 2007 = 100)
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Source: Eurostat online database.

4. Conclusion

The above analyses show that the labour marketiseo¥isegrad Group
countries changed significantly during the globabremic crisis, i.e. between
2007 and 2009; unemployment rates rose, while vetunand rates of
employment decreased. In Poland, the two indicathvanged their values
relatively insignificantly, but in Hungary, Slovakiand the Czech Republic the
changes were quite distinct. Those observed irethle zone were also much
bigger than in Poland.

The degree to which employment and unemployment chaypge during
a crisis depends on many factors. The more impbaong them are changes
in production, real wages, working time and labguroductivity. Falling
employment and growing unemployment are not thg epimptoms indicating
that the labour market is adapting to a negatiteraal shock. There are also
cuts in real wages and in working time, as wellragations imposed on labour
productivity. A kind of a trade-off can be observdigher elasticity of real
wages, better working time flexibility and lowerptbductivity of labour imply
smaller changes in employment and unemployment.
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After analysing the statistics on the Visegrad ¢nes we can conclude
that their macroeconomic indicators, i.e. employmeBDP, real wages,
working time and labour productivity, behaved pyaially between 2007 and
2009. Particularly in the second half of 2008 amdughout 2009 upward trends
in unemployment and downward trends in employm&iP, real wages,
working time and labour productivity could be oh&s among the countries.
Therefore, the scale of changes in employment aetdhployment were shaped
then the other variables.

In the crisis years, Polish employment fell andrapl®yment increased to
a relatively small degree. Although the main reasmnthis was the quite
favourable growth trend in the Polish GDP, cutseal wage and working time
reductions also played a role.

The relatively marked decline in the Hungarian eyplent is mainly
attributed to the strong downward trend in the ¢ois GDP, but the decline
would have probably been much more extensive, iffapthe reductions in
working time, real wages and labour productivity.

The large declines in the Slovak and Czech employmgpeared because
the countries’ GDPs grew smaller while real wageswgbigger. Shorter
working hours and limitations on labour producivihat the two countries
introduced could not reverse the unfavourable eympémt trends that occurred
during economic downturn.
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Streszczenie

TENDENCJE ZMIAN NA RYNKU PRACY W KRAJACH
GRUPY WYSZEHRADZKIEJ

Artykut podejmuje analizy tendencji na rynku praeyPolsce i innych krajach
Grupy Wyszehradzkiej w okresie globalnego kryzgs2007-2009. Szczegdblna uwaga
paswiecona jest zmianom wskakéw zatrudnienia i bezrobocia. Dla celéw
porownawczych wskaiki skonfrontowano z przethymi wskanikami dla Unii
Europejskiej i strefy euro.

Analiza ma na celu okfkenie skali zmian stop bezrobocia i zatrudnienia
w relacji na globalny kryzys oraz oBj@enie dlaczego reakcje te byly znécowane
w badanych krajach. W objaieniu zwraca & uwag na zmiany produkcji oraz
elastycznéci rynku pracy, zwlaszcza w odniesieniu do ptacjajyosci pracy i czasu
pracy.

Analizy dowodg, ze sytuacja na rynkach pracy w krajach Grupy Wysa@rkiej
zmienita s¢ zasadniczo w okresie globalnego kryzysu lat 200082 stopy bezrobocia
wzrosty, z& stopy zatrudnienia spadaly. W Polsce oba wvska zmienity st
nieznacznie, Zana Wegrzech, w Stowacji i Czechach zmienityistotnie.

Zmiany zatrudnienia i bezrobocia w Polsce byly mé&zne gtéwnie z powodu
korzystnych tendencji wzrostowych PKB, alezeak powodu redukcji ptac realnych
i czasu pracy.

Znaczce spadki zatrudnienia nadffzech byly spowodowane otkami PKB;
spadek zatrudnienia bytby #kiszy, gdyby nie redukcje czasu pracy, ptac realnych
i wydajngici pracy.

Duze spadki zatrudnienia w Stowacji i Czechach byhigzane ze stabym
wzrostem PKB i silnym wzrostem pfac realnych. Regdukzasu pracy i wydajgoi
pracy nie byly w stanie odwrdécniekorzystnych tendencji w zatrudnieniu.



