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The Hungarian referendum about EU’s plan on 

resettlement of refugees is invalid 

All regional PMIs indices are back above 52 points 

The Hungarian vote on the EU’s migrant resettlement plan held on Sunday did not 

pass the 50% +1 vote threshold necessary for it to count as valid. This could be 

taken as some disappointment for the government, but Prime Minister Viktor 

Orbán still said that the invalid referendum was a "magnificent victory" as its 

result could be used as strong weapon in Brussels. On the other hand opposition 

parties declared that the outcome was a result of the "successful boycott" of the 

vote. As concerns the market reaction – we do not think that the referendum 

result will have any implications either for the forint or Hungarian government 

bonds. 

More interesting for all regional markets could be freshly released business 

sentiment data. In this respect it is encouraging that all regional PMIs improved in 

September and all headline indices are above the 52 level. While the Hungarian 

figure (57.0) is a clear positive outlier, it is fine to read that rising new orders drive 

the growth in Czech and Polish manufacturing. Hence, positive business 

sentiment in manufacturing in Central Europe still mirrors the German business 

mood, which improved too according the Ifo index and the PMI for September. 
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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 
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Interest-rate Swap Curves 


