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mm Highlights
[ B Poland — We expect risk aversion to rise due to weak econo-
mic data from the Eurozone and the US. Moreover, we think
[ron that the euphoria on the FX and bond side is exaggerated, as
2 Poland faces public debt risks should an external shock occur.
‘ ‘ ‘ Consequently, we change our recommendation to “Sell”.
05 0 05 1 15
B Hungary — Next week is going to start off with the monetary
;O’Zrc/ev}fj;?gn"f:(ﬁers council’s rate-setting meeting on Monday (23 August). We do
. " not expect any rate changes in August or September, as con-
Yield changes cerns about fiscal discipline still prevail. We would still bet on
the rate coming down next year, but this obviously depends on
infernational risk appetite and also on domestic developments.
No rate cut can be expected before October, as this month is
going to answer a lot of questions (2011 deficit target, conti-
nuation of negotiations with the IMF, 2011 budget, municipal
elections).

B Czech Republic - Though the Czech Republic is often been
called a safe heaven it should be rather put only to the context
of the region. In case of rise of risk aversion the CZK and Czech

100 50 0 50 government bonds are likely to perform better then the rest of

the region but will likely loose against EUR, USD or CHF. The

;;er:f T“;if:;’;‘;:ﬁfm current environment remains supportive for the Czech govies
and in the mid-term we expect some decline of the yield spread

Forecast vis-f-vis German Bunds. But for the coming months we see a

Sep-10 Mar-11 room for correction especially if the risk aversion increases.

Poland B Romania — The government approved this year’s first budget

PIN 4.00 3.95 revision. The government estimates that budget revenue will

el & Y reach RON 165.4 bn in 2010, down from the previously plan-

5y bond 5.2 5.4

L?"y,;;';d >7 60 Key upcoming events and data releases

HUF 285 285 Country Indicator Forecast Last

Im-rate 5.3 5.8 20-Aug

5y bond 6.4 6.5 PL Net inflation, % yoy 1.3 1.5

10y bond 6.6 6.6 23-Aug

Czech Rep. HU Monetary council meeting, 5.3 53

CzK 25.5 24.8 %

Im-rate 0.7 1.0 24-Aug

5y bond 3.0 3.5 PL Retail sales, % yoy 4.0 6.4

10y bond 4.3 4.4 PL Unemployment rate, % 11.5 11.6

Russia PL NBP rate decision, % 3.5 3.5

RUB* 30.6 31.7 25-Aug

1m-rate 3.5 4.0 HU Retail sales, % yoy 3.5 -4.7

5y bond 6.5 7.0 27-Aug

10y bond 7.0 78 HU Unemployment rate, % 11.1 11.1

USD 1.25 1.15 HR Industrial output, % yoy -3.8 2.6

Currencies per 1 EUR, * RUB per 1 USD
Source: Thomson Reuters. Raiffeisen RESEARCH

X

Raiffeisen
RESEARCH

RZB Group



Weekly outlook

ned figure of RON 168.9 bn. Budget expenditure
is expected to total roughly RON 200.1 bn this
year, a reduction of RON 714 mn compared to
the previous estimate. The consolidated budget
deficit is projected to come in at 6.8% of GDP.

B Croatia - Inflationary pressures continued to in-
tensify in July, and the annual inflation rate finally
reached 1%. Nevertheless, the figure is still rather
low, mostly as a result of weak domestic demand.
The biggest contribution to the price increase is
still coming from higher energy prices and the
prices of associated goods and services, such as
transport.

Short-term trading ideas: FX

Entry
Recommendation level Target
Buy EUR/HUF 278 285
Buy EUR/CZK 24.87 25.5
Buy EUR/PLN 3.965 4.05

Source: Thomson Reuters, Bloomberg

Short-term trading ideas: fixed income*

Entry
Recommendation level
Sell Hungarian T-bond 10y 100.5
(ISIN: HUO000402037)
Sell Polish T-bond 10y 98.6

(ISIN: PLOO00106126)

(ann. %)
-4.612
-0.197
-2.872

Target
96.0
95.0

B Russia — Russia’s GDP grew by 5.2% yoy in the
second quarter compared to the market expec-
tations of 5.6% growth. Despite growth accele-
rating from 2.9% in the first quarter, we remain
concerned about the overall speed and quality of
the economic recovery. Industrial output growth
slowed during the summer months. Still, if we
look at past years, summer output results were not
very representative in comparison. The impact of
the drought on output remains to be seen and is
perhaps somewhat overrated.

Carry

Carry
(% p.a.)

* Fixed Income trades assume that currency risk is hedged;, hedging costs are accounted for in the cost of carry

Source: Thomson Reuters, Bloomberg

Recently closed trades

Entry
Recommendation level
SELL USD/TRY (long TRY) 1.492
SELL BASKET/RUB (long RUB) 33.81
SELL EUR/PLN (long PLN) 4.023
SELL BASKET/RUB (long RUB) 34.1812
SELL EUR/RON (long RON| 4.23
SELL EUR/PLN (long PLN) 4.138
SELL BASKET/RUB (long RUB) 34.7169

Close
level Comment
1.51 Stopped out
34.1 Stopped out
4.05 Stopped out
34.67 Stopped out
4.27 Stopped out
4.07 Target Reached
34.35 Target Reached
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Weekly outlook

Local currency bonds

Market overview

CEE local currency bond market snapshot

20/08/2010 Coupon % YIM % MDur.
PLN 2y Gov. Bond 0.00 4.68 2.2
PLN 5y Gov. Bond 5.50 5.14 4.2
PLN 10y Gov. Bond 525 5.55 7.8
PLN 20y Gov. Bond 575 5.88 11.7
HUF 3y Gov. Bond 5.50 6.24 3.2
HUF 5y Gov. Bond 5.50 6.29 4.7
HUF 10y Gov. Bond 7.50 6.47 7.2
HUF 15y Gov. Bond 6.00 6.45 9.0
CZK 2y Gov. Bond 3.55 1.62 2.1
CZK 5y Gov. Bond 3.40 2.65 4.6
CZK 10y Gov. Bond 375 GRS 8.3
CZK 15y Gov. Bond 5.70 3.79 10.2
HRK 5y Gov. Bond 525 5.64 4.6
HRK 10y Gov. Bond 6.75 6.40 7.2
RON 3y Gov. Bond 11.25 7.13 1.9
RON 5y Gov. Bond 11.00 6.60 3.0
RUB 2y Gov. Bond 10.80 5.68 1.9
RUB 5y Gov. Bond 11.20 6.71 3.5
RUB 10y Gov. Bond 8.00 7.07 4.0
RUB 30y Gov. Bond 6.90 7.54 11.8
TRY 2y Gov. Bond 0.00 8.11 1.7
TRY 5y Gov. Bond 10.00 8.82 4.0
TRY 10y Gov. Bond 10.50 9.12 6.2

Source: Thomson Thomson Reuters, Raiffeisen RESEARCH

Bond auctions
Bond auctions ISIN Maturity
16 Aug 10
TR n.a. 20 Jul 2011
TR n.a. 10 Apr 2013
17 Aug 10
TR n.a. 25 Apr 2012
TR n.a. 19 Jul 2017

x Raiffeisen
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Weekly outlook

e Yields at lowest levels since April - Sell!

(P)review of key economic figures/events

18 Aug 10
24 Aug 10
24 Aug 10

PLN yield curve
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¢ actual yields yield curve
------- swap curve last week
Source: Thomson Reuters, Raiffeisen RESEARCH
Money market focus
MM rates 3m 12m
Actual 3.62 4.04
Change from last week 0.01 0.01
Forecast Sep-10 3.70 4.10
Forward rates 6x9
4.39
Change from last week 0.04
Bond market focus
S5y 20y
Actual 5.01 5.79
Change from last week -0.31 -0.24
Forecast Sep-10 5,15 6.00
Spread to bunds 366.7 283.0
Change from last week -28.3 6.3
Spread fo swaps -20.2
EUR/PLN
4.20
4.15 |

4.10 i'
U

4.05

3.95

i)
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4.00 ‘l#-l L‘ -
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09-Jul 18-Jul 27-ul 05-Aug

14-Aug

Source: Thomson Reuters, Raiffeisen RESEARCH

Jul 10.3 (Jun 14.5)
Jul 4.0 (Jun 6.4)
Aug 3.5 (Jun 3.5)

Market strategy
Sell PLN T-bonds

Market comment

After a streak of betterthan-expected economic data,
this week’s releases were poorer than expected. Indus-
trial output rose by “only” 10.3% yoy in July and was
1.5 percentage points below our forecast. Moreover,
nominal gross corporate earnings grew by 2.1% yoy,
missing our projection of plus 4.0% yoy. With inflation
falling to 2.0% in July, real wages barley increased in
yoy terms. Combined with the positive risk sentiment
in the global markets, these data triggered a substan-
tial drop in yields, especially at the long end of the
curve. Ten-year bond yields dropped by nearly 30bp,
and EUR/PIN fell to 3.92, levels last seen in April
before the Greece troubles began.

Market outlook

As our yield targets have nearly been reached and we
already argued in our Focus FX publication that there
is potential for revisions due to our somewhat weaker
economic outlook for Q4 and Q1, we are revising
our forecasts for the coming quarters. We expect risk
aversion to rise due to weak economic data from the
Eurozone and the US. Moreover, we think that the eu-
phoria on the FX and bond side is exaggerated, as Po-
land faces public debt risks should an external shock
occur. Also, despite the latest weakerthan-expected
economic data, we think that rate hikes loom in Q1
2011, and that will have a negative impact on bond
prices sooner rather than later. In our new forecast, we
expect the spread of 2y to 10y Polish bond yields to
increase compared to Bunds in Q4, which will reflect
the increasing risk and liquidity premium for Polish vs.
German bonds. We also expect the recent slump in
the 10y to 2y Polish nominal spread to prevail next
year, but increase slightly in Q4. We are changing
our recommendation to "Sell".

Analyst:  Marcin Kopaczynski (+43 1 717 07 1423)

Exchange rate focus

Sep-10 Mar-11
EUR/PLN 4.00 3.95
Change from last week
USD/PLN 3.20 3.43

Change from last week
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Weekly outlook

e No change in rates expected

(P)review of key economic figures/events

23 Aug 10 Aug 5.25 (Jun 5.25) No change in interest rates expected
25 Aug 10 Jun -3.5 (May -4.7) Slow recovery in retail sales
27 Aug 10 Jul 11.7 (Jun 11.1)
HUF yield curve Market strategy
8.0 Sell 10y HUF T-bonds
7.5
7.0 Market comment
63 A U — This week’s lacklustre market sentiment helped the HUF
6.0 / reach a new two-month high (276.3). Foreign inves-
551 —g& tors were net buyers of Hungarian government bonds,
5.0 and there was strong demand in the T-bill auctions last
45 week. The government debt management agency sold
HUF 60 bn instead of the originally planned 50 bn in
4.0 ‘ ‘ ‘ \ . . .
0 ) 4 o 8 0 the 3-month bill auction, where yields were down by
. ‘ 5 bp, and sold HUF 50 bn in 12-month T-bills, where
¢ fc'uc’l yields yield curve yields fell by 22 bp. It seems that the market has star-
astweek oo swap curve . R L R .
ted to price out the previously anticipated rate hikes in
Source: Thomson Reuters, Raiffeisen RESEARCH the coming months.
Money market focus Market outlook
MM rates 3m 12m Next week is going to start off with the monetary
Actual 5.33 5.51 il ' tina meetin Mond (23 A
Change from last week 0.00 -0.02 council s rate-sefling meefing on on Oy_ U
Forecast Sep-10 53 54 gust). We do not expect any rate s:honges in August
or September, as concerns about fiscal discipline still
prevail. We would still bet on the rate coming down
Bond market focus next year, bu't this obviously depenfis on internatio-
5 5 nal risk appetite and also on domestic developments.
Actucl 6y29 6’;5 No rate cut can be expected before October, as this
Change from last week 0.44 0.47 morﬂ'h is going to answer a lot of questions (2011
Forecast Sep-10 6.4 6.6 deficit target, continuation of negotiations with the
Spread fo bunds 493.5 384.6 IMF, 2011 budget, municipal elections). As Hunga-
Change from last week A2.5 36.5 rian government bond yields have fallen significantly

to the lowest levels seen in months, we would recom-
mend taking profits on long issues (SELL LONG HUN-
EUR/HUF GARIAN GOVERNMENT BONDS), and we close

205 our shortterm recommendation to buy T-bills.

Analysts: Matyas Kovacs (+36 148 44343)
%' . Wolfgang Ernst (+43 1717 07 1500)

285 M *‘ |
bt

275

Exchange rate focus

Sep.10 Mar.11
EUR/HUF 285.0 285.0
265 1 1 ‘ ‘ Change from last week
09-Jul 18-Jul 27-Jul 05-Aug 14-Aug USD/HUF 228.0 247.8
Change from last week
Source: Thomson Reuters, Raiffeisen RESEARCH
L3 L3
x Raiffeisen
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Weekly outlook
Czech Republic

Safe haven Czech Republic

(P)review of key economic figures/events

05 Aug 10 Aug 0.75 (Jul 0.75)
13 Aug 10 Q2 0.8 (Q1 1.2)
16 Aug 10 Jul 2.3 (Jun 2.0)
CZK yield curve Market strategy
5.0 Neutral CZK T-bonds
45
g:g _ Market comment
3.0 Czech government bonds registered further slight
25 / = gains. One supportive factor was the strong demand
20 i at the auction for the 14y T-bond. Some market par-
15 o ficipants and commentators are emphasising the
1:0 172 positive effect of the expected fiscal consolidation.
0.3 | While this is certainly a positive factor, the recent
00 o ) . . . o gains posted by Czech government debt are mainly
being driven by rising prices for the German bench-
o ::/':‘"Yie'ds lyield cove mark bonds. In fact, the yield spread between 10-
p e osee year Czech government bonds and German Bunds
Source: Thomson Reuters. Raiffeisen RESEARCH has actually slightly increased since the end of July
Money market focus as the volatility on the markets picked up.

better than the rest of the region but would probably

lose against EUR, USD and CHF. The current environ-

15y ment remains supportive for Czech govies, and in

3.79 the medium term we expect a certain decline in the
0.03 yield spread against German Bunds. However, we
45 see room for a correction in the coming months, es-

118.3 pecially if risk aversion increases. We are therefore
7.8

n.a.

Bond market focus

Sy
Actual 2.65
Change from last week -0.02
Forecast Sep-10 3.0
Spread to bunds 132.6
Change from last week 1.7
Spread to swaps -42.9

|ll

sticking to our shortterm “Neutral” recommendation
for all maturities of Czech government bonds.

MM rates 3m 12m

Actual 0.86 1.38 Market outlook

Change from last week 0.00 0.01 .

N 0.8 1.4 Although the Czech Republic has often been called a

Forward rates 3x6 9x12 safe haven, this must be limited to the context of the
1.42 1.73 region. In the case of a rise in risk aversion, the CZK

el Gl BEDE 201 and Czech government bonds would likely perform

EU’;/BCZK Analysts: Michal Brozka (+420 221 141 498)
' Wolfgang Ernst (+43 1 717 07 1500)
25.6

|
Tt
' Ti_lﬂ

25.0 i
248 IQ %_TI [] ﬁﬁﬁl+ Exchange rate focus
| ..
246 ! I ‘ Sep.10 Mar.11
EUR/CZK 25.5 24.8
24.4 ; ; ; ; ; Change from last week
09-Jul  16Jul  23Jul  30Jul  06-Aug 13-Aug USD/CZK 20.4 21.6

Change from last week

Source: Thomson Reuters, Raiffeisen RESEARCH
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Weekly outlook

s Inflationary pressures intensify

(P)review of key economic figures/events

16 Aug 10 Jul-0.4 (Jun -0.1)
16 Aug 10 Jul 1.0 (Jun 0.7)
27 Aug 10 Jul -3.8 (Jun -2.6)

Interest rates on T-bills

~~—

A\
\

]
—

=l
N

CO—=NNWWARNNKNOONN®
ocuLouLouLouLoLoULo oo

Aug-09 Oct09 Dec09 Feb-10 Apr-10 Jun-10 Aug-10

91-d T-bills —— 182-d T-bills ——364-d T-bills

Source: Thomson Reuters, Raiffeisen RESEARCH

Money market focus
3m 12m
ZIBOR actual 2.58 4.12
Change from last week -0.01 0.07
T-bills actual 1.98 4.25
Exchange rate focus
Sep-10 Mar-11

EUR/HRK 7.29 7.30
Change from last week
USD/HRK 5.83 6.35
Change from last week
EUR/HRK

7.28

7.26

7.24 . J ‘

T I S TN

3 010 1 1

7.20

7.18 1 -

7.16 \ \ \ \

08-Jul 18-Jul 28-Jul 07-Aug 17-Aug

Source: Thomson Reuters, Raiffeisen RESEARCH

Market strategy
Neutral EUR/HRK

Market comment

Inflationary pressures continued tfo intensify in July,
and the annual inflation rate finally reached 1% (after
remaining below this mark for the last five months).
Nevertheless, the figure is still rather low, mostly
as a result of weak domestic demand. The biggest
contribution to the price increase is still coming from
higher energy prices and the prices of associated
goods and services, such as transport. On the other
hand, food prices saw virtually no increase compa-
red to last year. On the contrary, they have recorded
a negative growth rate (-1.1% yoy), but are expected
to rise again in the fall.

The most important factor for demand, available in-
come, is not expected fo increase by the end of the
year. Therefore, pressure on prices from the demand
side will remain low. However, by year's end we will
most likely see a further intensification of inflationary
pressures and a mild increase in the inflation rate
due to the anticipated start of the recovery in the
real sector, relatively low base and the announced
price increases. The increase in administratively set
prices, and in particular the price hike for electricity
that has already been announced, will most likely
lead to rising prices for other goods and services, as
well. We expect the average inflation rate for 2010
to be slightly below 2%.

Market outlook

In line with our expectations, depreciation pressures
on the kuna are prevailing as the main tourist season
comes to an end. The increase in the exchange rate
was driven by the demand for euro in the corpo-
rate and banking sector. In the upcoming week, we
could see a continuation of depreciation pressures
on kuna, but we do not expect the rate to rise above
7.30. By the end of the year, the rate could move
slightly above this mark, rising to levels that are more
justified based on the fundamentals (around EUR/
HRK 7.32).

Analyst: Ivana Juric (+385 1 61 74 349)

x Raiffeisen
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Weekly outlook

Romania

First budget revision

(P)review of key economic figures/events

11 Aug 10 Jul 7.1 (Jun 4.4)
13 Aug 10 Q2-0.5 (Q1 -2.4)
13 Aug 10 Q2 +0.3 (Q1 -0.3)

ROBOR 3m & T-bond yields (%) Market strategy
Neutral RON T-bonds

15

14 M

13 JJ 4 Market comment

n ,,’\VA'F n\/j\ | On Wednesday, the government approved this
10 Mp‘v ) year's first budget revision. The government estima-
Z_ tes that budget revenue will reach RON 165.4 bn in
7 | ! ) TN 2010, down from the previously planned figure of
61 o RON 168.9 bn. Budget expenditure is expected to
j total roughly RON 200.1 bn this year, a reduction

of RON 714 mn compared fo the previous estimate.

Dec:06 Jun-07 Dec07 Jun-08 Dec:08 Jun-09 Dec:09 Jun-10 The consolidated budget deficit is projected to come

——ROBOR3m ——3yTbond ——10y T-bond in at 6.8% of GDP. The budget revision is based on
the assumption of a decrease in real GDP of 1.9%

Source: Thomson Reuters, Raiffeisen RESEARCH this year (down from +1.3% previously), an average
Money market focus annual inflation rate of 5.9% and an average EUR/

RON rate of 4.24. The budget plan is in line with the

2 agreements recently reached with the IMF and the
6.42 . . o :
004 European Commission. We see risks for fulfilling this
74 year's budget deficit target of 6.8% of GDP. Given

the expected deterioration of economic activity, the

revenues planned to be collected in the second half

MM rates 3m
Actual 6.20
Change from last week -0.03
Forecast Sep-10 7.1
Implicit forward rates 6x9

6.39

Change from last week -0.01

of the year seem optimistic.

Market outlook

10y The Ministry of Public Finance continues to use a 7%
6.89

0.24

Bond market focus

3y
7.12
-0.02
7.90
630.7
0.4

Actual

Change from last week
Forecast Sep-10
Spread to bunds
Change from last week

cap on the yields for both T-bill and T-bond auctions.
210 Accordingly, at an auction for nine-month T-bills on
456.9 Monday the Public Ministry of Finance only succee-
33.0 ded in borrowing RON 283 mn although its target

was RON 800 mn. On Thursday, it had to reject
EUR/RON all investors’ bids at a five-year T-bond auction. We
4.30 do not expect to see any major changes over the
summer months. We believe that the increase in the
4.28 inflation rate and uncertainties related to government
J policies will be enough to keep yields higher in the
426 ‘ H ! 1 M d coming weeks and months.
Y “ 1 M 11 “la ‘ Analyst: Nicolae Covrig (+40 21 306 1000)
S AN
422 ‘ 1 Exchange rate focus
Sep.10 Mar.11
4.20 : : : ; EUR/RON 4.40 4.40
074ul  16dul  25Jul  03-Aug  12-Aug Change from last week
USD/RON 3.52 3.83
Change from last week

Source: Thomson Reuters, Raiffeisen RESEARCH
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Weekly outlook

e Growth weakens, but only temporarily

(P)review of key economic figures/events

No important data or market releases next week

RUB yield curve
8.0 —
-—" - =
7.5 —
o /
7.0 -
/./
6.5 /
6.0 /,/
55
/ Duration (years)
5.0 T T
1 4 7 10
e actual yields
— —yield curve a week ago
yield curve
Source: Thomson Reuters, Raiffeisen RESEARCH
Money market focus
MM rates 3m 12m
Actual 4.76 6.65
Change from last week 0.08 0.11
Forecast Mar-10 4.00 n.a.
Forward rates 3x6 9x12
6.12 n.a.
Change from last week 0.12 n.a.
Bond market focus
2y 15y
Actual 5.81 7.47
Change from last week 0.02 0.04
Forecast Mar-10 5.80 n.a.

USD/RUB

31.5

I
31.0%l UH h “H

‘l

30.5

30.0

29.5

23-Jun 03-Jul

13-Jul 23Jul  02-Aug  12-Aug

Market strategy

The rouble remains within the range of 34.20-34.60, which we
have been predicting for a few weeks now. We recommend a
neutral outlook on the rouble in this situation due to the increased
volatility on the global markets and the downward revisions of oil
price forecasts.

Market comment

Russia’s GDP grew by 5.2% yoy in the second quarter
compared to the market expectations of 5.6% growth.
Despite growth accelerating from 2.9% in the first
quarter, we remain concerned about the overall speed
and quality of the economic recovery. Industrial output
growth slowed during the summer months. In July, output
came in at just 5.9% yoy compared to 9.7% growth in
June, which was the weakest output reading in the last
eight months. Still, cumulative output growth reached
9.6% yoy in the first seven months of 2010. The slower
growth raises a valid question about the quality and
speed of the recovery. Capital investment, which was
previously the backbone of economic growth, remains
rather weak at the moment. Meanwhile, consumer
spending and household income growth, which are
driving Russia’s recovery, will remain volatile and may
have limited power beyond 2010 without a solid in-
vestment base and robust external demand supporting
higher oil prices. The manufacturing sector, especially
food processing and agro production, posted the worst
result, growing by only 0.4% yoy in July. Severe hot
weather and drought impacted output in July, and the
figures for August may be even worse. Still, if we look
at past years, summer output results were not very re-
presentative in comparison. The impact of the drought
on output remains to be seen and is perhaps somewhat
overrated. We expect output growth to quicken from
September onwards, as the impact of the heat wave
and the drought will largely be over by then. We are
not rushing to downgrade our growth forecast for Rus-
sia, so we maintain a modest forecast of 4% growth in
2010.

Analyst: Gintaras Shlizhyus (+43 1 71707 1343)
Exchange rate focus

Sep-10 Mar-11
EUR/RUB 38.20 36.41
Change from last week
USD/RUB 30.56 31.66

Change from last week

Source: Thomson Reuters, Raiffeisen RESEARCH
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Weekly outlook

10

Summary

Ratings & macro data

Country ratings: CEE, SEE, CIS

CEE
Poland
Czech Rep.
Hungary
Slovakia *
Slovenia *
SEE
Bulgaria
Croatia
Romania
Serbia

cls
Belarus
Kazakhstan
Russia
Ukraine

Turkey

Lcy

A2
Al
Baal
Al
Aa2

Baa3
Baa3
Baa3

nr

B1
Baa2
Baal

B2

Ba2

* Eurozone (Euro currency) members; Source: Rating agencies websites

Source: rating agencies websites

Main macro data & forecasts*

Country

Poland

Hungary

Czech

Rep.

Romania

Croatia

Russia

Turkey

* only for countries included in CEE bond market weekly, ** Export of Goods only, *** FXR - Foreign exchange reserves

GDP, %
aYayon

1.8

3.0
82
6.3
1.0
2.5
-4.0
1.0
2.0
7.1
-3.0
2.0
5.8
-1.5
2.0
7.9
4.0
8.5
4.7
7.0
5.0

Source: Thomson Reuters, National Statistics

Unem-

ploy-
ment, %

11.0
11.9
10.6
10.3
11.7
10.5
8.1
9.0
9.2
6.3
8.8
8.8
14.9
17.5
16.5
8.4
7.9
7.4
13.7
12.5
11.0
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2.5

Fiscal
balance,
% GDP

Moody's
FCY

A2
Al
Baal
Al
Aa2

Baa3
Baa3
Baa3

nr

B1
Baa2
Baal

B2

Ba2
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Outlook

stable

stable

negative

stable

stable

positive

stable

stable

stable
stable

stable

negative

stable

Export*,
% GDP

32.7
30.6
29.1

63.8
68.5
70.8
57.8
61.9
64.0
25.0
29.5
31.7
16.9
17.0
17.9
24.7
27.0
27.8
17.9
16.4
17.6

Ext.

debt, %

GDP
59.3
50.1
48.0
111.0
107.6
109.0
43.8
44.4
44.0
69.2
75.8
77.7
98.3
102.9
102.3
38.8
35.3
35.8
45.5
39.6
38.0

3.7

Import
cover,
months

6.4
7.2
6.8
6.5
57
5.2
4.8
4.6
4.5
9.5
8.7
7.1
8.3
8.6
8.5
247
23,5
22.2
5.8
4.4
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