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WIG 60939 60939 0.00

PX 1098.5 1098.5 0.00

BUX 43079 43245 -0.38

PLGB 10Y 2.89 2.89 0.0

LAST PREVIOUS CHANGE (%)

CZGB 10Y 1.911 1.911 0.0

HUGB 10Y 3.20 3.20 0.0
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Our regional insights: 

The Polish economy looks still strong this year 

At first glance, the series of Polish macroeconomic data for March has presented a 

mixed picture of an economy suggesting a potential further growth slow-down in 

Q1. This conclusion could be based on weaker retail sales data in particular. Indeed, 

its growth really slowed down in March; however, taking into account the fact that 

Easter only came in April this year, this loss of dynamics should not be 

overestimated. 

Contrastingly, looking at the quarter-on-quarter growth of Polish industry or 

construction, the data suggests that economic growth was relatively strong in Q1 

and accelerated significantly if compared to Q4 2018. Although the growth of Polish 

GDP is negatively affected by the gradual foreign trade deterioration, our nowcast 

for GDP shows that the economy grew 1.4% q-o-q in Q1, implying growth of 4.5% 

in year-on-year terms. 

Considering the solid growth in the first quarter and the upcoming pre-election 

budget expansion, Poland can yet again be expected to be amongst the EU 

countries with fastest-growing economies this year where growth rate is well over 

4 %. Poland's strong economic growth will occur despite the fact that, in contrast 

to the original optimistic expectations, the euro area will grow more slowly in 2019 

(according to our current estimates, euro area GDP growth rate will only amount 

to 1.1 % this year). This implies the rapid growth in domestic demand driven also 

by investments (and implicitly by high transfers from EU structural funds), has been 

able to compensate for a poor foreign demand growth so far. 
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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 

Country Date Period
Forecast Actual

CZ 04/24 CZK B 04/01/2019

CZ 04/24

Consensus Previous

m/m y/y m/m y/y m/m y/y m/m y/y

CZ 04/24 CZK B 04/01/2019

5.9 6.1PL 04/24 % 03/01/2019

3

3

2CZK B 04/01/2019

 

 

 

Time

10:00

12:00

12:00

Indicator

Unemploy ment rate 

CZ bond auction 2015-2026, 1.00% 

CZ bond auction 2017-2033, 2.00% 

12:00 CZ Bond auction 2006-2036, 4.20% 
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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. 


