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The aim of this presentation is to analyse the impact of the war in Ukraine on the real 

estate markets in three Visegrad Group countries – Poland, Hungary and Slovakia – 

considering historical data, geopolitical background and predictive modelling. The starting 

point for the analysis is the mass influx of refugees from Ukraine following the escalation 

of the Russian invasion in February 2022 – the largest migration crisis in Europe since 

WWII. Countries neighbouring Ukraine, especially Poland, have taken in millions of 

people, which has had immediate effects, particularly visible in the housing market. The 

study is based on an analysis of data from 2005 to 2024 on the number of housing 

transactions, prices per 1 m2, the house price index (HPI) and the number of refugees. 

The data was obtained from publicly 

available sources (Eurostat, MNB, 

NBS, UNHCR, lun.ua) and covers 

both national and regional levels, 

especially border regions. In 

addition, HPI forecasting modelling 

was carried out until 2030 in two 

scenarios: one assuming the 

continuation of the war and one 

assuming its end. 
Figure 1. Number of refugees to countries neighbouring 
Ukraine between 24 February and 13 March 2022 (for 

Romania, data as of 8 March 2022).
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"Part of the data used in this study are based on housing price data published by the Hungarian Central Statistical Office. The data were downloaded from the Hungarian Central Statistical 

Office's website by the HUN-REN KRTK Databank with unchanged data content."

These results clearly indicate that after the outbreak of the Russian war in Ukraine, the V4 

countries that share a common border with Ukraine: Poland, Hungary and Slovakia, faced a 

large influx of migrants from Ukraine in the first weeks and months. Compared to the overall 

reaction of the housing market in Europe and these V4 countries, it is clearly visible that they 

were more affected by migrants from Ukraine, as the House price index increased 

significantly, which is especially evident in the reaction of the real estate market in Poland.

The findings presented in this study highlight a significant regional differentiation in the 

development of the residential real estate market in Slovakia during a period of marked 

geopolitical and economic turbulence. The war in Ukraine and the associated wave of 

migration represented a major external impulse that influenced price developments, 

particularly in border regions and in more stable investment locations. 

Figure 1. War excluded future prognosis modelling. Annual deflated HPI 
(navy blue) 2006-2021 with forecast (red) 2022-2027.

Figure 1. War included future prognosis modelling. Annual deflated HPI 
(navy blue) 2006-2024 with forecast (red) 2025-2027.

Based on the analysed data 

future prognosis modelling 

could be done. Figure 4 and 

Figure 5, respectively, 

demonstrate War included 

and excluded future forecast 

modelling. The modelling 

shows that it is the V4 

countries that are located next 

to Ukraine that will be more 

affected than the EU as a 

whole. The forecast that 

includes the continuation of 

the war is less stable.

The European Union as a 

whole sees a 2.9% decline in 

the HPI in the war scenario, 

with a 32.7% increase without 

war. These results indicate 

that armed conflict 

significantly affects the 

stability and development of 

real estate markets. A 

particularly negative impact is 

noticeable in Slovakia and 

across the EU. The table 

clearly shows that the war in 

Ukraine acts as a factor 

inhibiting the growth of 

property values in the region.

Figure 2 shows HPI for the V4 

countries bordering Ukraine and the 

EU average over the past 20 years, 

where 2015 = 100 is a reference year. 

The dataset covers the period from 

2005 to 2024, comprising 80 records 

for each country. The war period is 

highlighted in yellow, while the 

Russian attack is indicated by a black 

line.

The year-on-year evolution of the HPI 

for EU, Poland, Hungary and Slovakia 

shows Figure 3 - the key one is 2022, 

after that there were declines in EU, 

Hungary and Slovakia, but not in 

Poland. This confirms the effect that 

demand for housing in Poland was 

high in 2023, probably because the 

number of migrants from Ukraine 

remained in Poland.

Figure 2. House price index (2015 = 100) - quarterly data 

Figure 3. Annual change of HPI in EU, Hungary, Poland and 
Slovakia from 2010 to 2024 
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