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WIG 57894 57894 0.00

PX 1096.9 1096.9 0.00

BUX 45547 45547 0.00

PLGB 10Y 2.16 2.16 0.0

LAST PREVIOUS CHANGE (%)

CZGB 10Y 1.525 1.525 0.0

HUGB 10Y 2.30 2.29 0.3
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Our regional insights: 

Growth slows in the region, but Hungary still shines 

Economic activity is gradually slowing down in most of the CE economies though 

some headline growth figures sometimes surprised on the upside as preliminary 

GDP estimates for 2019Q4 showed last week. The latter applies particularly for 

Slovakia that saw a positive surprise combined with a pick-up in real GDP growth 

from 1.3% yoy in Q3 to 2.1% yoy in Q4. 

Interestingly, both Hungary and Poland, traditional growth champions in the CEE 

region, experienced a less severe slowdown than expected in the fourth quarter of 

2019. While the Hungarian economy expanded by 1.0% qoq in Q4 from 1.1% qoq 

in Q3, the Polish economy eased more markedly from 1.3% qoq in Q3 to 0.2% qoq 

in Q4. Still, the Polish economy was able to avoid a contraction on the quarter-on-

quarter basis (that was expected based on the earlier publication of annual growth 

for 2019) and kept a solid growth dynamic of 3.1% on year-on-year basis. 

Meanwhile, The Czech Republic has registered continued slowdown in the 

economic activity that was broadly in-line with poor performance of the German 

industry. Hence, real GDP growth in the Czech Republic decelerated from 0.4% qoq 

in Q3 to 0.2% qoq in Q4, while on the year-on-year basis it eased from 2.5% in Q3 

to 1.7% in Q4. 
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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

PL 02/20 % 01/01/2020

PL 02/20

02/21 %

Consensus Previous

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

6.2

PL 02/20 % 01/01/2020

-5.8 7.0 7.2PL 02/19 % 01/01/2020

2.7 -0.6 -9.4 3.8

1.00.1 1.0 0.1

-1882PLN M 12/01/2019

PL 10:00 Retail sales 01/01/2020 7.5-20.2 6.0 14.6
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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. 


