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Poland: the European growth champion
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Poland: GDP per capita (PPS), % of EU average

Source: Eurostat, Santander
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Factors behind the success
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Labour costs among the lowest in Europe, rising only moderately:

(Hourly labour costs, EUR)

Source: Eurostat, Santander
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Large inflow of EU structural funds:
(Cohesion funds per country in 2014-2020, EURbn)

Source: European Commission, Santander

Source: World Bank, Santander

Large, young, and well educated population:
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Export-driven expansion
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Can we decouple from the global slowdown?

Germany
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Can we cope with the demographic challenge?
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Will immigrants keep coming?

Source: Ministry of Labour, Santander
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Will fixed investments keep accelerating?
Investment growth breakdown by ownership
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Will GDP growth keep outperforming?

Source: GUS, Santander
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Will inflation and interest rates stay low for long?

The fiscal package does not affect monetary policy outlook.

Interest rate stability can no longer be guaranteed.

NBP’s inflation projection – March vs. November

Source: NBP



Will currency become more volatile again?
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