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Polish and Hungarian growth figures for the 4th quarter 

of 2015 surprise slightly on the upside 

The Czech inflation moved higher above zero in January 

since a positive base effect worked as expected 

A lot of key fundamental data have been released this morning Central Europe. 

Basically all released data were very close market expectations. While the Czech 

inflation inched higher in January thanks to positive base effect and higher food 

prices (hence both year-on-year and month-on-month CPI growth rates reached 

0.6%), it was encouraging to see that Polish and Hungarian growth figures GDP for 

the 4th quarter of 2015 surprised on the upside too.  

The Polish growth almost reached 4%, the positive surprise was especially visible 

in the Hungarian case as GDP increased by 3.2% y/y in 4Q15. We assume that 

with exception of the agriculture and construction all sectors rose in the last 

quarter. Although the detailed figure will be published only 3-weeks later, we 

think that domestic consumption accelerated further and EU funds money use 

pushed up investment level. The trade balance suggests that the net export 

contribution to the GDP was also higher in 4Q15 than in 3Q15. The full year 

growth of 2.9% Y/Y was fully in line with our expectation. The Hungarian economy 

is likely to slow in the following quarters to around 2% Y/Y, but the second half of 

the year GDP may accelerate slightly so we expect 2.3% Y/Y growth for 2016. 
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The zloty 
continues erase its 

previous losses. 
The strong GDP 

figure should help 
the Polish currency 
further to get back 

on stronger 
footing. 

 

Headlines 



 
Friday, 12 February 2016 

 

P. 2 

 

 

 

 

-0.5 -0.2-0.3CPI 

 

-0.4

-301

-2

2.4

0.1

3.5

0.6

-0.10.5

9.6-1

-0.5

620

756

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

9.1

PL

PL

PL

14:00

14:00

14:00

Current account 

Trade balance 

EUR M

EUR M

%

0.9

2.2

1.13.9 3.8

m/m

Consensus Previous

10:00 GDP 4Q/2015 *P

m/m

01/01/2016

01/01/2016

%

12/01/2015

12/01/2015

01/01/2016

y/y
Country Time

PL 14:00 Money supply M3 

PL

Forecast
Indicator

y/y
Period

Actual

2.5

0.50.6 0.60.6

3

0.6

3.2

%

3.8

%

%CPI 

GDP 4Q/2015 *P

CZ 9:00

HU 9:00

 

 

Brussels Research (KBC)  Global Sales Force 

Piet Lammens +32 2 417 59 41 Brussels  
Peter Wuyts +32 2 417 32 35 Corporate Desk +32 2 417 45 82 
Joke Mertens +32 2 417 30 59 Institutional Desk +32 2 417 46 25 
Mathias van der Jeugt +32 2 417 51 94 France +32 2 417 32 65 
Dublin Research London +44 207 256 4848 
Austin Hughes +353 1 664 6889 Singapore +65 533 34 10 
Shawn Britton +353 1 664 6892  
Prague Research (CSOB)   
Jan Cermak +420 2 6135 3578 Prague +420 2 6135 3535 
Jan Bures +420 2 6135 3574  
Petr Baca +420 2 6135 3570  
Bratislava Research (CSOB)  
Marek Gabris +421 2 5966 8809 Bratislava +421 2 5966 8820 
Budapest Research  
David Nemeth +36 1 328 9989 Budapest  +36 1 328 99 85 

 

 

 

ALL OUR REPORTS ARE AVAILABLE ON WWW.KBC.BE/DEALINGROOM 
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 of the 
data of the report and are subject to change without notice. 

Contacts 

Calendar 

-2 -3 -3 -4 -5 -6 -6 -6 -6

-40.00

-30.00

-20.00

-10.00

0.00

10.00

20.00

30.00

40.00

50.00

60.00

-1.0

-0.5

0.0

0.5

1.0

1.5

2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

%

CZK

change (bps) 2/11/2016 2/10/2016

1

0 -1 -2 -2 -2 -2 -3 -5

-50.00

0.00

50.00

100.00

150.00

200.00

-1

0

1

2

3

4

2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y
%

HUF

change (bps) 2/11/2016 2/10/2016

-1 0 -1 -2 -2 -2 -2 -3 -3

-40.00

-20.00

0.00

20.00

40.00

60.00

80.00

100.00

120.00

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

%

PLN

change (bps) 2/11/2016 2/10/2016

 

Interest-rate Swap Curves 


