EW / Erste

Current economic

situ good

Austria 53 (+5.3) 947  (-5.3) 00 (£0.0) 53 (+5.3)
Croatia 39  (-0.3) 615 (-9.3) 346  (+96) 2307 (-9.9)
Czech Republic 542  (+4.2) 458  (-4.2) 00 (£0.0) 542 (+4.2)
Hungary 286  (+9.5) 619  (-95) 95  (£0.0) 19.1  (+9.5)
Poland 375 (+10.2) 50.0 (-18.2) 125  (+8.0) 250 (+22)
Romania 333  (+9.8) 619 (-87) 48  (-1.1) 285 (+10.9)
Slovakia 478  (-6.7) 522  (+6.7) 00 (£0.0) 478  (-6.7)
Turkey 37 (+3.7) 704 (-1.0) 259  (-27) 222 (+6.4)
CEE (incl. Turkey) 95 (+4.2) 762  (-8.0) 143  (+3.8) 48  (+04)
Eurozone 34  (-7.7) 828  (-24) 13.8  (+10.1) -104  (-17.8)
Economic expectations improve no change worsen balance
Austria 369  (+1.6) 526  (-12.1) 10.5  (+10.5) 264  (-8.9)
Croatia 346  (-7.8) 57.7  (+3.9) 77 (+3.9) 269 (-11.7)
Czech Republic 250  (-1.1) 583  (-6.9) 16.7  (+8.0) 83  (-9.1)
Hungary 136  (-0.7) 59.1 (-2.8) 273  (+3.5) 137 (-4.2)
Poland 174  (+8.3) 609  (-7.3) 217 (-1.0) 43 (+93)
Romania 273  (-9.5) 636 (+5.7) 9.1  (+38) 182  (-13.3)
Slovakia 130 (-5.2) 783  (+5.6) 87 (-04) 43  (-48)
Turkey 154  (+4.2) 423  (-5.8) 423  (+1.6) 269  (+26)
CEE (incl. Turkey) 19.0  (-4.9) 524  (-4.7) 286  (+9.6) 96 (-14.5)
Eurozone 214 (-20.0) 67.9 (+16.2) 107 (+3.8) 107 (-23.8)
Inflation rate increase no change decrease balance
Austria 278  (-1.6) 611  (+2.3) 11.1 (-0.7) 167  (-0.9)
Croatia 36.0 (+2.7) 520 (-22) 120  (-0.5) 240 (+3.2)
Czech Republic 435  (+4.4) 435  (-8.7) 130 (+4.3) 305 (+0.1)
Hungary 50.0  (-7.1) 40.0 (+11.4) 100  (-4.3) 400 (-2.8)
Poland 522 (+9.3) 39.1 (-8.5) 87 (-08) 435  (+10.1)
Romania 524  (+11.2) 286  (-6.7) 19.0  (-4.5) 334 (+15.7)
Slovakia 479  (+11.5) 478  (-6.7) 43  (-48) 436 (+16.3)
Turkey 462  (+1.7) 346  (-6.1) 192  (+4.4) 270  (-27)
CEE (incl. Turkey) 316  (-1.8) 57.9  (+10.3) 105  (-8.5) 211 (+6.7)
Eurozone 19.2  (-13.0) 731 (+16.0) 77  (-3.0) 115  (-10.0)

Short-term increase no change decrease balance

interest rates [abs.] [rel.] [abs.] [rel.] [abs.] [rel.] [abs.] [rel.]
Croatia 4.1 (+4.1) 143 (+1.2) 66.7 (-20.3) 61.9 (-20.7) 29.2 (+16.2) 23.8 (+19.5) -25.1 (-12.1) -9.5 (-18.3)
Czech Republic 0.0 (-4.5) 20.0 (-10.0) 739 (-3.4) 70.0 (+5.0) 261 (+7.9) 10.0 (+5.0) -26.1 (-12.4) 10.0 (-15.0)
Hungary 5.2 (+0.2) 17.7 (-10.1) 632 (-6.8) 529 (-82) 31.6 (+6.6) 204 (+18.3) -264 (-6.4)  -11.7 (-28.4)
Poland 47 (-5.3) 235 (-11.8) 524 (-12.6) 353 (-17.6) 429 (+17.9) 412 (+29.4) 382 (-23.2)  -17.7 (-41.2)
Romania 105 (-1.3) 222 (-11.1) 737 (+3.1) 66.7 (+6.7) 158 (-1.8) 1.1 (+44) -53 (+0.5) 11.1 (-15.5)
Turkey 58.3 (+0.6) 63.7 (-5.9) 375 (+6.7) 31.8 (+10.1) 42 (- 73) 45 (-4.2) 541 (+7.9) 59.2 (-1.7)
Eurozone 3.9 (-0.1) 69.2 (-6.8) 26.9 (+6.9) -23.0 (-7.0)

Long-term increase no change decrease balance

interest rates [abs.] [rel.] [abs.] [rel.] [abs.] [rel.] [abs.] [rel.]
Croatia 28.0 (+0.7) 18.2 (+3.9) 44.0 (-10.5) 50.0 (-16.7) 28.0 (+9.8) 31.8 (+12.8) 00 (-9.1) -13.6 (-8.9)
Czech Republic 39.1 (+2.7) 4.7 (-153) 43,5 (-11.0) 81.0 (+6.0) 174 (+8.3) 143 (+9.3) 21.7 (-5.6) -9.6 (-24.6)
Hungary 445 (+4.5) 18.7 (-14.6) 33.3 (-21.7) 68.8 (+13.2) 222 (+17.2) 125 (+1.4) 223 (-12.7) 6.2 (-16.0)
Poland 40.9 (-17.0) 27.7 (-16.8) 40.9 (+4.1) 55.6 (+11.2) 18.2 (+12.9) 16.7 (+5.6) 22.7 (-29.9) 11.0 (-22.4)
Slovakia 43.5 (+0.6) 10.6 (-5.2) 435 (-4.1) 789 (£0.0) 13.0 (+3.5) 105 (+5.2) 30.5 (-2.9) 0.1 (-10.4)
Turkey 72.0 (-8.8) 728 (+32) 28.0 (+16.5) 227 (+10) 00 (-7.7) 45 (-42) 720 (-1.1) 68.3 (+7.4)
Germany 36.0 (+5.5) 48.0 (-8.5) 16.0 (+3.0) 20.0 (+2.5)

Stock market indices increase no change decrease balance

EURO STOXX 50 58.4  (+12.6) 208  (+4.1) 208  (-16.7) 376 (+29.3)

ATX (Austria) 63.2 (+15.8) 105  (-5.3) 263  (-10.5) 36.9 (+26.3)

NTX (CEE) 611 (+8.2) 167  (+4.9) 222 (-13.1) 389 (+21.3)
CROBEX (Croatia) 625 (+20.9) 16.7  (-12.5) 208  (-84) 417  (+29.3)

PX 50 (Czech Rep.) 60.0 (+10.0) 200 (£0.0) 20.0  (-10.0) 40.0  (+20.0)

BUX (Hungary) 50.0  (+0.0) 250 (+8.3) 250  (-8.3) 250 (+8.3)

WIG (Poland) 62.0 (+27.0) 19.0  (-11.0) 19.0  (-16.0) 43.0  (+43.0)

BET (Romania) 66.7 (+10.5) 111 (+4.8) 222  (-15.3) 445 (+25.8)

SAX (Slovakia) 412 (+14.5) 353  (-4.7) 235  (-9.8) 17.7  (+24.3)
ISE-100 (Turkey) 53.6  (+11.3) 107 (-4.7) 357  (-6.6) 179  (+17.9)
Exchange rates (vs. Euro) appreciate no change depreciate balance

Kuna (Croatia) 384 (+6.4) 462  (-9.8) 154  (+3.4) 230 (+3.0)
Koruna (Czech Rep.) 16.7 (+3.6) 83.3 (+0.7) 0.0 (-4.3) 16.7 (+7.9)

Forint (Hungary) 318 (+16.8) 318  (-13.2) 364  (-3.6) 46 (+20.4)

Zloty (Poland) 364 (+12.6) 227  (-15.4) 409  (+2.8) 45 (+98)

Lei (Romania) 191 (-22.1) 571 (+21.8) 238  (+0.3) 47 (-22.4)

Lira (Turkey) 116 (+4.2) 269  (+84) 61.5  (-12.6) 499 (+16.8)
US-Dollar 400  (-18.6) 367  (+9.1) 233 (+95) 16.7  (-28.1)

Note: 51 Financial market experts, 9 from which from Turkey, participated in the February survey which was conducted during the period of
2/1-2/16/2016. Analysts were asked about their expectations for the next 6 months. Numbers displayed are percentages (month-over-month
percentage point changes compared to the survey in January 2016 in parentheses). Balances refer to the differences between positive and negative
assessments.



