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1. Macroeconomic forecasts – methodological notes
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Figure 1. Mutual interactions between forecasts by groups of centres

Central government forecast

Forecast by commercial
and independent centres

Forecast by international
organisations
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2.  Macroeconomic forecasts and challenges 
according to EFC experts
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Table 1. Basic macroeconomic indicators – EFC experts’ forecasts

Indicator Metric 2017
SURVEY RESULTS

2018F 2019F 2020F 2021F
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Indicator Metric 2017
SURVEY RESULTS

2018F 2019F 2020F 2021F
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mean
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Table 1 – continuation





Figure 2. Major threats to Poland’s economics situation looking forward to 2021

* the size of the circle represents the sum of the products of factor weight multiplied by factor probability of occurrence
 as assigned by the experts

 

Weight  
(1 means the 

highest weight) 
Probability Percentage

of respondents 

A Protectionism and international trade restrictions 
   

B Economic downturn in the USA    

C Economic downturn suffered by Poland’s main trading partners    

D Economic downturn in China    

E 
Italian crisis and new disruptions in markets leading to debt crisis 
in the Eurozone 

   

F Disintegration of the Eurozone    

G Correction and increase in volatility in global financial markets    

H 
Excessive growth of imbalances resulting from procyclical fiscal
and monetary policy in Poland 

   

I  
Reduction of EU funding for Poland resulting from the EU rule-of-law 
procedure 

   

J Supply barrier in the labour market    

K  Sustained wage growth exceeding growth of labour productivity    

L  Economic policy uncertainty resulting in private investment slowdown 
   

M  Political destabilization risk    

N Other external factors    

O Other internal factors    
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Raport o stabilno ci systemu inansowego

Financial Stability Review

Autumn 2017 Report on risks...

Global Financial Stability Re-
port...
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Table 2. Selected forecasts for the deposit and credit market until 2021

Indicator Metric 2017
SURVEY RESULTS

2018F 2019F 2020F 2021F



•

•

•



Figure 3. Major threats to the stability of the Polish inancial system in 2018–2021

Weight 
(1 means the 

highest weight)
Probability Percentage

of respondents

* the size of the circle represents the sum of the products of factor weight multiplied by factor probability of occurrence
 as assigned by the experts

 

  
 

A Collapses of cooperative banks    

B Collapses and restructuring of the largest credit unions (SKOK)    

C Collapse of a medium-sized bank    

D Insufficient integration of the Polish financial sector  
with financial systems of the Eurozone 

   

E Banking/financial crisis in the European Union    

F Structural mismatch of assets and liabilities of domestic banks    

G Excessive share of the State in the banking sector    

H Aggressive placement on the market of toxic financial  
instruments 

   

I  Problems of individuals holding mortgages denominated in foreign
currencies in the wake of the weakening of the Polish zloty 

   

J Statutory and compulsory restructuring of foreign currency loans    

K  Rapid and significant interest rate increase leading to increase  
in costs incurred by borrowers 

   

L  Deterioration of the quality of credit portfolio    

M  Poor supervision of the shadow banking sector    

N Speculative/significant increase in real property prices    

O Lower resistance of banks to possible turbulence due to heavier
regulatory and fiscal burdens 

   

P Loss of credibility of financial safety net institutions    

R Other factors    
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3.  Key recommended measures for Poland’s economic policy 
until 2021
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