
 

 

 
 

 

 

 

 

 

 

  
 
 

 

 

 

 

 

PBZ Weekly Analysis 
 

Number 475, May 25, 2015  
 
• Weekly overview (p. 1) 

• EUR/USD correction, kuna continues to strengthen (p. 1)  
 
• T-bill auction announced (p. 2)  
 
• Crobex slightly rises (p. 2) 
 
• Statistics and macroeconomic forecasts (p. 3-4) 
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Weekly overview 

 The unemployment rate in April amounted to 18.4%, as we have estimated, thus representing 

respective decreases of 1.3 p.p. mom, or 2.7 p.p. yoy. In April, the number of unemployed 

persons dropped to 297 thousand and, as this number continued to decline during May, we 

expect a 1 p.p. lower rate by the end of the month, compared with April. 

 The average net earnings for March amounted to 5,723 kuna (gross: 8,108 kuna), which is an 

increase of 4.0 in nominal terms, or 3.9% in real terms yoy (gross: 2.0, or 1.9%). Thus, in the first 

quarter, a 3.2% real-terms increase in net earnings was realised yoy (gross: +1.1%).  

 

EUR/USD correction, kuna continues to strengthen 

After a longer period of strengthening of the euro, the EUR/USD exchange rate was corrected last 

week, as, after the release of data, investors weighed the timing for the initial rise in dollar interest 

rates. However, there are still no precise indications, as the FOMC Minutes once again confirmed that 

the Fed will carefully watch economic indicator trends which will allow them to make a decision. The 

trading on Friday closed at 1.1013 dollar to the euro, down by 3.8% wow. The franc also strengthened 

against the euro, ending the week at 1.03934 franc to euro, down by 0.9% wow. 

 

 

 

 

 

 

 

A moderate kuna appreciation trend continued, ending the week with a mid-exchange rate of 7.5346 

kuna to the euro, down by 0.2% wow. The kuna slightly strengthened against the Swiss franc as well  

(0.1%) to 7.2372 kuna to the franc, whereas the kuna against the dollar weakened by 1.2%, therefore 

the exchange rate climbed to 6.7328 kuna to the dollar.  

 

 

 

 

T-bill auction announced 
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T-bill auction announced 

Interest rates: the Zibor on overnight loans ended the week at 0.35% (vs 0.40%), while 1M and 3M at 

0.75% (vs 0.73%) and 0.94% (vs 0.95%, compared with the previous week), respectively. Last week, 

the turnover in the money market was 248 million kuna, whereas the average daily supply exceeding 

demand was 154 million kuna. 

This week, a total of 932 million kuna in T-bills will mature and the auction has been announced.  

  

 

 

 

 

 

 

Crobex slightly rises 

The total turnover in the ZSE declined by half wow, amounting to 211 million kuna. The turnover in 

shares increased by 3% to 42 million kuna, whereas the turnover in bonds was reduced by half, 

amounting to 168 million kuna.  

The Crobex recorded a slight upward correction, by 0.3% wow, closing the week at 1,723.81 points 

due to a mixed performance of the major index components shares (Ina +0.1%, Adris Grupa +6.1%, 

HT +0.7%, Valamar -0.4%, Končar EI -1.7%, Atlantic Grupa -2.2%, Podravka -0.6%, Ledo 0.0%, 

Ericsson NT +0.5%). The highest turnover of 10 million kuna was achieved by the Adris Grupa  

ordinary shares, the price of which jumped by 11.5% wow, from 405.90 to 452.51 kuna, followed by 

the HT share with a turnover of 8 million kuna and a price growth from 156.92 kuna to 158.09 kuna.  

The highest, 73 million kuna turnover in the debt market was achieved by the MoF euro bond 

maturing in 2024, whereas the Crobis closed the week at the unchanged 107.8 points. 

 

 

 

 

 

 

 

 

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

0
7.

01
.2

0
14

2
1.

01
.2

0
14

2
8.

01
.2

0
14

0
4.

02
.2

0
14

2
5.

02
.2

0
14

0
4.

03
.2

0
14

1
1.

03
.2

0
14

1
8.

03
.2

0
14

0
1.

04
.2

0
14

2
9.

04
.2

0
14

0
6.

05
.2

0
14

2
7.

05
.2

0
14

0
3.

06
.2

0
14

1
0.

06
.2

0
14

0
1.

07
.2

0
14

2
6.

08
.2

0
14

0
2.

09
.2

0
14

0
9.

09
.2

0
14

3
0.

09
.2

0
14

2
8.

10
.2

0
14

2
5.

11
.2

0
14

0
2.

12
.2

0
14

0
9.

12
.2

0
14

3
0.

12
.2

0
14

0
7.

01
.2

0
15

2
0.

01
.2

0
15

2
7.

01
.2

0
15

0
3.

02
.2

0
15

1
0.

02
.2

0
15

2
4.

02
.2

0
15

0
3.

03
.2

0
15

1
0.

03
.2

0
15

1
7.

03
.2

0
15

3
1.

03
.2

0
15

2
8.

04
.2

0
15

0
5.

05
.2

0
15

T-bills
Source: MoF

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

0,20

0,30

0,40

0,50

0,60

0,70

0,80

0,90

1,00

0
1.

04
.2

0
15

0
2.

04
.2

0
15

0
3.

04
.2

0
15

0
7.

04
.2

0
15

0
8.

04
.2

0
15

0
9.

04
.2

0
15

1
0.

04
.2

0
15

1
3.

04
.2

0
15

1
4.

04
.2

0
15

1
5.

04
.2

0
15

1
6.

04
.2

0
15

1
7.

04
.2

0
15

2
0.

04
.2

0
15

2
1.

04
.2

0
15

2
2.

04
.2

0
15

2
3.

04
.2

0
15

2
4.

04
.2

0
15

2
7.

04
.2

0
15

2
8.

04
.2

0
15

2
9.

04
.2

0
15

3
0.

04
.2

0
15

0
4.

05
.2

0
15

0
5.

05
.2

0
15

0
6.

05
.2

0
15

0
7.

05
.2

0
15

0
8.

05
.2

0
15

1
1.

05
.2

0
15

1
2.

05
.2

0
15

1
3.

05
.2

0
15

1
4.

05
.2

0
15

1
5.

05
.2

0
15

1
8.

05
.2

0
15

1
9.

05
.2

0
15

2
0.

05
.2

0
15

2
1.

05
.2

0
15

2
2.

05
.2

0
15

ZIBOR
Izvor/ Source: Reuters

O/ N 1W 2W 1M



                                    3 

Statistics and macroeconomic forecasts 
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BASIC MACROECONOMIC INDICATORS

based on data available till 03/25/2015 2014 2015f

GDP, current prices HRK mill 328.927 329.914

GDP, current prices EUR mill 43.110 43.070

GDP, real annual growth, in % -0,4 0,3

GDP, nominal annual growth, in % -0,4 0,3

CPI anual average, in % -0,2 0,0

HRK / EUR annual average 7,63 7,66

HRK / USD* annual average 5,75 6,96

HRK / CHF* annual average 6,28 7,06

* computed on the basis of ISP forecasts for EUR/USD and EUR/CHF  

 

 

 

 

-8,0

-6,0

-4,0

-2,0

0,0

2,0

4,0

6,0

8,0

10,0

1 3 5 7 9 11 1 3 5 7 9 11 1 3 5 7 9 11 1 3 5 7 9 11 1 3

2011 2012 2013 2014 2015

Prices, yoy % change
Sources: CBS, CNB

CPI PPI, domestic market Core CPI

80

100

120

140

160

180

200

220

240

260

280

2
3
.0

4
.2

0
1
5

2
4
.0

4
.2

0
1
5

2
7
.0

4
.2

0
1
5

2
8
.0

4
.2

0
1
5

2
9
.0

4
.2

0
1
5

3
0
.0

4
.2

0
1
5

0
1
.0

5
.2

0
1
5

0
4
.0

5
.2

0
1
5

0
5
.0

5
.2

0
1
5

0
6
.0

5
.2

0
1
5

0
7
.0

5
.2

0
1
5

0
8
.0

5
.2

0
1
5

1
1
.0

5
.2

0
1
5

1
2
.0

5
.2

0
1
5

1
3
.0

5
.2

0
1
5

1
4
.0

5
.2

0
1
5

1
5
.0

5
.2

0
1
5

1
8
.0

5
.2

0
1
5

1
9
.0

5
.2

0
1
5

2
0
.0

5
.2

0
1
5

2
1
.0

5
.2

0
1
5

2
2
.0

5
.2

0
1
5

5Y CDS Spread, bps                                                                                                   
Source: Bloomberg

Croatia Hungary Romania Bulgaria

 
 

 

-15,0

-10,0

-5,0

0,0

5,0

10,0

15,0

20,0

25,0

30,0

-14,0

-12,0

-10,0

-8,0

-6,0

-4,0

-2,0

0,0

2,0

4,0

6,0

8,0

10,0

0
1
.1

2
.

0
2
.1

2
.

0
3
.1

2
.

0
4
.1

2
.

0
5
.1

2
.

0
6
.1

2
.

0
7
.1

2
.

0
8
.1

2
.

0
9
.1

2
.

1
0
.1

2
.

1
1
.1

2
.

1
2
.1

2
.

0
1
.1

3
.

0
2
.1

3
.

0
3
.1

3
.

0
4
.1

3
.

0
5
.1

3
.

0
6
.1

3
.

0
7
.1

3
.

0
8
.1

3
.

0
9
.1

3
.

1
0
.1

3
.

1
1
.1

3
.

1
2
.1

3
.

0
1
.1

4
.

0
2
.1

4
.

0
3
.1

4
.

0
4
.1

4
.

0
5
.1

4
.

0
6
.1

4
.

0
7
.1

4
.

0
8
.1

4
.

0
9
.1

4
.

1
0
.1

4
.

1
1
.1

4
.

1
2
.1

4
.

0
1
.1

5
.

0
2
.1

5
.

0
3
.1

5
.

Loans, yoy % change
Source: CNB

Total Households Non-financial corporations Central government and soc. sec. funds (rhs)

-12,0

-10,0

-8,0

-6,0

-4,0

-2,0

0,0

2,0

4,0

6,0

8,0

10,0

12,0

14,0

0
1
.1

2
.

0
2
.1

2
.

0
3
.1

2
.

0
4
.1

2
.

0
5
.1

2
.

0
6
.1

2
.

0
7
.1

2
.

0
8
.1

2
.

0
9
.1

2
.

1
0
.1

2
.

1
1
.1

2
.

1
2
.1

2
.

0
1
.1

3
.

0
2
.1

3
.

0
3
.1

3
.

0
4
.1

3
.

0
5
.1

3
.

0
6
.1

3
.

0
7
.1

3
.

0
8
.1

3
.

0
9
.1

3
.

1
0
.1

3
.

1
1
.1

3
.

1
2
.1

3
.

0
1
.1

4
.

0
2
.1

4
.

0
3
.1

4
.

0
4
.1

4
.

0
5
.1

4
.

0
6
.1

4
.

0
7
.1

4
.

0
8
.1

4
.

0
9
.1

4
.

1
0
.1

4
.

1
1
.1

4
.

1
2
.1

4
.

0
1
.1

5
.

0
2
.1

5
.

0
3
.1

5
.

Deposits, yoy % change
Source: CNB

Total Households Non-financial corporations  
 

 

4,0

4,5

5,0

5,5

6,0

6,5

7,0

7,5

1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3

2012 2013 2014 2015

Interest rates on long-term loans, fx clause, euro (new business), %
Source: CNB

Housing loans Loans to non-fin corporations

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5

1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3

2012 2013 2014 2015

Interest rates on short-term time deposits (new business), %
Source: CNB

Households, euro Non-financial corporations, kuna  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



                                    5 

 

 

 

 

OFFICE FOR ECONOMIC RESEARCH AND STRATEGIC PLANNING 

Ivana Jović, ivana.jovic@pbz.hr 

Ana Lokin, ana.lokin@pbz.hr 

 

 

 

 

 

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. 

 


