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• Weekly overview (p. 1) 

• Dollar's slight recovery, kuna strengthening stops (p. 1)  
 
• No major changes (p. 2)  
 
• Crobex grows (p. 3)  
 
• Statistics and macroeconomic forecasts (p. 4-5) 
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Weekly overview 

 The Croatian Bureau of Statistics released its flash estimate of the quarterly GDP for the first 

quarter of 2015, according to which GDP increased by 0.5% compared with the same quarter of 

2014, however, comparison with the previous quarter shows GDP stagnation. At the same time, 

the released revised data for four quarters of 2014 show that the decrease in 1q14 was revised 

from -0.6% to -0.8%; in 2q from -0.8% to -0.7%; in 3q from -0.5% to -0.2%, while the growth in 4q 

was revised downwards from 0.3% to 0.2%. The analysis of the first quarter according to 

components shows that, after declining for 12 consecutive quarters, personal consumption rose 

by 0.3%. A simultaneous growth of government consumption by 0.6% was recorded as well as a 

significant slowdown of the decrease in investments to -0.4%, which is the lowest rate of 

decrease recorded in the last five quarters. In accordance with the above mentioned, the 

contribution of domestic demand to the realised real rate of change of GDP was positive (0.47 

p.p.). As 1q saw a real growth of 7.2% in the exports of goods and services, while 5.7% in the 

imports, a positive contribution of net external demand was 0.01 p.p. The realised growth rate of 

GDP in 1q exceeded our expectations (+0.2%) mainly due to a positive growth rate of 

government consumption and a significantly lower fall in investments than anticipated. Positive 

trends in personal consumption and a continued positive contribution of net external demand are 

in accordance with our expectations.   

 While the release of data on GDP trends brought a positive shift, a simultaneous release of data 

on the annual industrial production growth in April of barely 1.2% is below expectations as, save 

for the January fall, this represents the lowest growth in the last seven months. In fact, April 

brought a significant slowdown in the growth of manufacturing to just 0.3%, thereby nullifying a 

7.2% growth in mining and quarrying and 3.0% growth in electricity supply. The overall increase 

in the industrial production in the first four months amounted to 0.5%.   

 

Dollar's slight recovery, kuna strengthening stops  

The dollar slightly recovered last week, as a result of economic data which exceeded expectations of 

investors, indicating the strengthening of economic activity in the second quarter, however, by the end 

of the week the dollar lost some of its value after the data on the U.S. first quarter GDP  were revised 

from positive to negative growth. At the same time, the news on the possibility of reaching an 

agreement with the Greek government brought a moderate support to the euro, therefore, in such an 

environment, the EUR/USD exchange rate closed at 1.0986 dollar to the euro on Friday, down by 

0.2% from the previous Friday. The franc also strengthened slightly against the euro, closing the week 

at 1.03384 franc to the euro, down by 0.5% wow. 
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The strengthening of the kuna was stopped last week and the mid-exchange rate amounted to 7.5813 

kuna to the euro by the end of the week, up by 0.6% wow. At the same time, the kuna also weakened 

against the Swiss franc (1.4%) to 7.3362 kuna to the franc and by 2.5% against the dollar to 6.9008 

kuna to the dollar.  

 

 

 

 

 

 

 

No major changes 

Interest rates: the Zibor on overnight loans closed the week at the unchanged 0.35%, while 1M and 

3M at 0.75% and 0,94%, respectively, vs the previous week. Last week, the turnover in the money 

market amounted to 63.2 million kuna, whereas the average daily supply exceeding demand was 177 

million kuna. 

At the last week's auction, the Ministry of Finance issued 743 million kuna in T-bills with 364-day 

maturity and an unchanged yield of 1.50% as well as 32.23 million euro in T-bills with the same 

maturity and a yield of 0.40%. The overall public debt under T-bills is 31.5 billion kuna. A total of 1.3 

billion kuna in T-bills will mature this week and an auction has been announced.  
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Crobex grows 

The total turnover in the ZSE was 115% higher wow, amounting to 455 million kuna. The turnover in 

shares rose by 7% to 45 million kuna, whereas the turnover in bonds jumped by 143% to 409 million 

kuna.  

The Crobex climbed mildly by 0.3% wow, closing the week at 1,729.44 points due to a mixed 

performance of the major index components shares (Ina +1.4%, Adris Grupa +2.1%, HT -2.1%, 

Valamar +1.1%, Končar EI -0.5%, Atlantic Grupa -0.1%, Podravka +0.6%, Ledo 0.0%, Ericsson NT -

0.2%). The highest turnover of almost 7 million kuna was achieved by the Ina shares, the price of 

which increased from 3,400.84 to 3,449.82 kuna, followed by the Adris grupa preferential share with a 

turnover of 6 million kuna and a price growth from 353.01 kuna to 360.59 kuna.  

The highest, 123 million kuna turnover in the debt market was achieved by the kuna bond maturing in 

2016, followed by the kuna bond RHMF-O-17BA maturing in 2017, with a turnover of 121 million 

kuna. The Crobis closed the week at the almost unchanged 107.7 points. 
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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  
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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. 

 


