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Our regional insights: 

Polish hard data from February signal no 

deceleration of the biggest regional economy 

Poland, as the first country in Central Europe, has already released hard macro 

figures for February 2019. All macro readings – wages, employment and industrial 

production – have signalled that the biggest regional economy continues to grow 

rapidly as it looks it has been able to decouple from slowing neighbouring German 

and Czech economies. 

Recall that yesterday’s release of the February wage data showed that the nominal 

wage dynamics reached 7.5% yoy in the private sector, which translates into the 

solid 6.3% yoy growth in real terms. Moreover, according to other February’s 

statistics from the labour market the employment growth has remained close 3% 

yoy. Hence, it seems the Polish labour market remains very strong and it should 

support consumer spending going forward. 

The similar positive picture can be found in the February report of the Polish 

industrial production. In the period January-February of 2019, the sold industrial 

output was by 6.7% higher than in the corresponding period of 2018 and even in 

manufacturing the production has been growing briskly this year. 

All in all, the Polish hard data for January and February point to a strong growth of 

the economy in the first quarter. Our nowcast indicates the Polish GDP grows by 

4.1 yoy in the first quarter. It is worth noting, however, that the next important 

update of the Polish GDP nowcast will be done already tomorrow when February’s 

retail sales and construction readings will be available. 
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Interest-rate Swap Curves 

* upper plot in each panel shows interest swap curve (%), lower plot shows change in interest rates in basis points (against previous Friday).
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Calendar 

 

 

Time
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Indicator
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ALL OUR REPORTS ARE AVAILABLE VIA OUR KBC RESEARCH APP (iPhone, iPad, Android) 
This non-exhaustive information is based on short-term forecasts for expected developments on the financial markets. KBC Bank cannot guarantee 
that these forecasts will materialize and cannot be held liable in any way for direct or consequential loss arising from any use of this document or its 
content. The document is not intended as personalized investment advice and does not constitute a recommendation to buy, sell or hold investments 
described herein. Although information has been obtained from and is based upon sources KBC believes to be reliable, KBC does not guarantee the 
accuracy of this information, which may be incomplete or condensed. All opinions and estimates constitute a KBC judgment as o f the data of the 
report and are subject to change without notice. 


