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Central Europe
Between a rock and a hard place



World’s slowing down (except for US); Eurozone trend growth is zero
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China & commodities – impact on global growth and inflation
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Central Europe slowing…Russia sanctions start to bite
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Regional disinflation marking new lows

00/00/0000 5

Source: Reuters Ecowin Pro, BNP Paribas



Does FX become the new policy rate?
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discussed herein. Any reference to past performance should not be taken as an indication of future 

performance. To the fullest extent permitted by law, no BNP Paribas group company accepts any liability 

whatsoever (including in negligence) for any direct or consequential loss arising from any use of or reliance 

on material contained in this report. All estimates and opinions included in this report are made as of the 
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Paribas SA and its affiliates (collectively “BNP Paribas”) may make a market in, or may, as principal or 

agent, buy or sell securities of any issuer or person mentioned in this report or derivatives thereon. BNP 

Paribas may have a financial interest in any issuer or person mentioned in this report, including a long or 

short position in their securities and/or options, futures or other derivative instruments based thereon, or 
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this report. BNP Paribas may be a party to an agreement with any person relating to the production of this 

report.  BNP Paribas, may to the extent permitted by law, have acted upon or used the information 

contained herein, or the research or analysis on which it was based, before its publication. BNP Paribas 

may receive or intend to seek compensation for investment banking services in the next three months from 

or in relation to any person mentioned in this report. Any person mentioned in this report may have been 

provided with sections of this report prior to its publication in order to verify its factual accuracy.  

BNP Paribas is incorporated in France with limited liability. Registered Office 16 Boulevard des Italiens, 

75009 Paris. This report was produced by a BNP Paribas group company. This report is for the use of 

intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other 

person without the prior written consent of BNP Paribas. By accepting this document you agree to be 

bound by the foregoing limitations. 
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