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POL: Current account (Nov), MPC decision
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EMU: Industrial production
Source: Bloomberg

USA: Inflation (Dec), Core inflation (Dec)

Figure 3: Yield on 5Y POLGB - long
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TODAY'S FOCUS:

% Yield on 5Y POLGB
Today economic calendar contains domestic balance of payments for 330

3.00

November and MPC decision. On a foreign side economic calendar contains 250
2.00

industrial production for November from euro-zone and inflation and core 150
inflation for December from the US. 100

0.50
0.00 =

91/S1/10

9T/ST/50+
9T/S1/60+
LT/ST/104
LT/ST/504
LT/51/60
81/51/10+
81/ST/50
81/S1/60+
6T/ST/10+
6T/S1/50+
6T/51/60+
0Z/51/10
0z/51/50

02/51/60-

Source: Bloomberg

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
EMU 10:00 Industrial production (Nov) 2.5% (-0.6%) 0.2% (-3.2%)
POL 13:00 Current account (Nov) EUR2014mn EUR1846mn
POL 13:00 Trade balance (Nov) EUR1744mn EUR1563mn
USA 13:30 Inflation (Dec) 0.4% 0.4% (1.3%)
USA 13:30 Core inflation (Dec) 0.1% 0.1% (1.6%)

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was 0.2% firmer versus the USD and
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was unchanged versus the EUR compared to the previous NBP fixing. 4535 -
the zloty should be moving in a range of 4.5150-4.5350 PLN per EUR. '
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The USD weakened by 0.2% versus the EUR as various Fed members 4.525 -
hinted that US monetary policy would remain accommodative for some
time what reduced expectations of faster economic recovery in the US. 4.52 1
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Yesterday the Dow Jones index closed 0.19% up and the S&P 500 EERSPREUNOONBLIR GRS
index rose by 0.04%. Today in the morning the FTSE 100 index was NNNR NSNS
0.12% up, the CAC 40 index was 0.42% up and the DAX index was _Source: Bloomberg
0.15% up. The Nikkei index closed 1.04% up. Today in the morning
the WIG index was 0.57% down and the WIG20 index was 0.51%
down.
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Medium term FX trends:
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