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• Weekly overview (p. 1) 

• Kuna almost unchanged against euro (p. 1)  
 
• Fall in short run interest rates (p. 2)  
 
• Growth in Crobis (p. 3) 
 
• Statistics and macroeconomic forecasts (p. 4-5) 
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Weekly overview 

• According to the EUROSTAT statistics, the public debt of the Republic of Croatia this quarter 

equalled to 87.7% of GDP, ranking Croatia to the 9th place according to the volume of the public 

debt within EU. Compared to the previous quarter, the Croatian public debt grew by 2.6 p.p., 

faster growth belonged only to Bulgaria and Italy. In the most recent one year period the public 

debt grew by 6.2 p.p., also in this period a higher grow was recorded only in Bulgaria. In parallel 

with the release of the public debt figures, released were also the figures on trends in government 

budget. According to such data, the total government debt in Croatia in 1Q2015 was 7.5% of 

GDP, while the EU28 average was 2.8% of GDP.   

 

 

 

 

 

 

 

 

 

 

 

 

 

• According to the figures of the State Bureau of Statistics, the construction works grew in May 

2015 by 0.7% yoy, according to working-day adjusted indices. The 1.2% annual growth was 

recorded both at works on buildings and on civil engineering works. Although the growth was not 

spectacular, it was after all the third positive month after a number of years, so we can say yet 

that the construction activities showed the signs of life.    

 

Kuna almost unchanged against euro  

Last week the euro recovered and strengthend against the dollar, so the trading was closed on Friday 

at 1.0984 dollar to the euro, growth by 1.4% wow. The Swiss franc weekend against the euro and 

closed the week on 1.05723 franc to the euro, growth by 1.5% wow.  
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In the end of the week the EUR/HRK exchange rate was 7.5759 kuna for the euro, down by only 

0.01% wow, specifically it ranged between 7.570 and 7.5950, which is a relatively high range for the 

peak of the tourist season. In the forthcoming week we expect the trends ranging between 7.58 and 

7.61. The kuna strengthened both against the dollar and Swiss franc, thus the mid-exchange rate on 

Friday was 6.9281 kuna to the dollar and 7.2055 kuna to the franc, down by 0.5 or 0.9% wow, 

respectively.  

 

 

 

 

 

 

 

Fall in short run interest rates  

The growth of the liquidity in the system resulted again in the fall in interest rates in the short run so 

the Zibor on overnight loans closed the week on 0.73% (vs 0.91%), while 1M and 3M at 1.02% (vs 

1.10%), or 1.10% (vs 1.13% the previous week). The turnover in the ZMM was 67.5 million kuna, 

while the average daily supply exceeding demand was 32 million kuna. 

This week only 30 million kuna T-bills will mature, while the next maturity will be in late August when 

1.3 million T-bills will be due.   

  

 

 

 

 0,00

0,50

1,00

1,50

2,00

2,50

28.500

29.000

29.500

30.000

30.500

31.000

31.500

32.000

32.500

33.000

33.500

07
.0

1.
20

14
21

.0
1.

20
14

28
.0

1.
20

14
04

.0
2.

20
14

25
.0

2.
20

14
04

.0
3.

20
14

11
.0

3.
20

14
18

.0
3.

20
14

01
.0

4.
20

14
29

.0
4.

20
14

06
.0

5.
20

14
27

.0
5.

20
14

03
.0

6.
20

14
10

.0
6.

20
14

01
.0

7.
20

14
26

.0
8.

20
14

02
.0

9.
20

14
09

.0
9.

20
14

30
.0

9.
20

14
28

.1
0.

20
14

25
.1

1.
20

14
02

.1
2.

20
14

09
.1

2.
20

14
30

.1
2.

20
14

07
.0

1.
20

15
20

.0
1.

20
15

27
.0

1.
20

15
03

.0
2.

20
15

10
.0

2.
20

15
24

.0
2.

20
15

03
.0

3.
20

15
10

.0
3.

20
15

17
.0

3.
20

15
31

.0
3.

20
15

28
.0

4.
20

15
05

.0
5.

20
15

26
.0

5.
20

15
02

.0
6.

20
15

09
.0

6.
20

15
30

.0
6.

20
15

T-bills
Source: MoF

Total outstanding, HRK mill 1Y HRK interest rate 1Y EUR interest rate

7,52

7,54

7,56

7,58

7,60

7,62

7,64

7,66

7,68

7,70

7,72

7,74

01
.0

1.
20

15

16
.0

1.
20

15

31
.0

1.
20

15

15
.0

2.
20

15

02
.0

3.
20

15

17
.0

3.
20

15

01
.0

4.
20

15

16
.0

4.
20

15

01
.0

5.
20

15

16
.0

5.
20

15

31
.0

5.
20

15

15
.0

6.
20

15

30
.0

6.
20

15

15
.0

7.
20

15

EUR/ HRK
Source: CNB

0,20

0,30

0,40

0,50

0,60

0,70

0,80

0,90

1,00

1,10

1,20

1,30

01
.0

6.
20

15
02

.0
6.

20
15

03
.0

6.
20

15
05

.0
6.

20
15

08
.0

6.
20

15
09

.0
6.

20
15

10
.0

6.
20

15
11

.0
6.

20
15

12
.0

6.
20

15
15

.0
6.

20
15

16
.0

6.
20

15
17

.0
6.

20
15

18
.0

6.
20

15
19

.0
6.

20
15

23
.0

6.
20

15
24

.0
6.

20
15

26
.0

6.
20

15
29

.0
6.

20
15

30
.0

6.
20

15
01

.0
7.

20
15

02
.0

7.
20

15
03

.0
7.

20
15

06
.0

7.
20

15
07

.0
7.

20
15

08
.0

7.
20

15
09

.0
7.

20
15

10
.0

7.
20

15
13

.0
7.

20
15

14
.0

7.
20

15
15

.0
7.

20
15

16
.0

7.
20

15
17

.0
7.

20
15

20
.0

7.
20

15
21

.0
7.

20
15

22
.0

7.
20

15
23

.0
7.

20
15

24
.0

7.
20

15

ZIBOR
Izvor/ Source: Reuters

O/ N 1W 2W 1M



                                    3

1.700

1.720

1.740

1.760

1.780

1.800

1.820

Crobex
Izvor/ Source: ZSE

104,0

104,5

105,0

105,5

106,0

106,5

107,0

107,5

108,0

108,5

109,0

Crobis
Izvor/ Source: ZSE

Growth in Crobis 

Last week the total turnover in the ZSE fell by 73%, down to 341 million kuna, due to 76% lower 

turnover in bonds amounting to 290 million and 20% lower turnover in shares amounting to 50 million 

kuna.  

Crobex closed the week at 1,786.70 (-0.2%), and Crobis at a 0.4% higher level of 106.22 points. 
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Statistics and macroeconomic forecasts 
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BASIC MACROECONOMIC INDICATORS
based on data available till 06/22/2015 2014 2015f
GDP, current prices HRK mill 328.431 329.580
GDP, current prices EUR mill 43.045 43.167
GDP, real annual growth, in % -0,4 0,3
GDP, nominal annual growth, in % -0,3 0,3
CPI anual average, in % -0,2 0,0
HRK / EUR annual average 7,63 7,64
HRK / USD* annual average 5,75 7,07
HRK / CHF* annual average 6,28 7,14
* computed on the basis of ISP forecasts for EUR/USD and EUR/CHF  
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LEGAL DISCLAIMER 

This publication is issued by PRIVREDNA BANKA ZAGREB-DIONIČKO DRUŠTVO, Zagreb, 

Radnička 50 (hereinafter: PBZ) and aimed at clients of the PBZ Group. This publication is intended 

for information purposes only and may not in any way be considered an offer or invitation to 

purchase any property or rights mentioned in it. The informative nature of this publication means that 

it may not serve as a substitute for the personal judgment and assessment of any reader or anyone 

who receives this publication. The information, opinions, analyses, conclusions, forecasts and 

projections given here are founded on publicly available data whose accuracy PBZ relies on, but 

cannot guarantee. Accordingly, all the opinions, attitudes, conclusions, forecasts and projections 

given in this publication are subject to changes, which depend on changes to the data as published 

by the source used. PBZ allows further utilization of the data given in this publication on the 

condition that the publication is indicated as the source. All the property mentioned in this publication 

and whose movement is the subject of comment may from time to time be the subject of trade or 

positions taken by PBZ. 

 


