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POL: Macro-economic assumptions for 2022 budget draft bill envisage average gié
inflation of 3.3% in 2022 (after 4.3% in 2021), PPl of 3.0% in 2022 (after 6.1% o0
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in 2021) and real GDP growth of 4.6% in 2022 (after 4.9% in 2021). Gross 0.02
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wages in national economy are envisaged to grow by 6.7% (after 7.4% in 2021)
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and gross wages in enterprises’ sector are expected to grow by 7.1% (after
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7.3% in 2021). The government expects employment growth of 0.7% in 2022 _Source: Bloomberg

(after 0.5% in 2021) and envisages unemployment rate to decline to 5.9% in

Figure 2: Yield on 5Y POLGB
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is expected to rise to 0.38% in 2022 after 0.10% in 2021. Budget draft bill 1o
assumes steady average EUR/PLN exchange rate of 4.54 in 2021 and 2022. 0%
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POL: At the meeting on July 8, the MPC voted two motions: motion to raise the 0.00 5

December 2022 from 6.0% in December 2021. Budgetary assumptions
envisage NBP rate hike in the beginning of 2022 — average NBP reference rate
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required reserve ratio to 3.5%, while maintaining a zero required reserve ratio
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for deposits over 2 years (3 votes for, 7 votes against) and motion to cut the Source: Bloomberg

interest rate on required reserves from 0.10% to 0.01% (4 votes for and 6 votes

Figure 3: Yield on 5Y POLGB - long

against). term trend
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USA: Consumer sentiment (Aug) 132
TODAY’S FOCUS: et ggsssccacegss

I I I IS

SN2

91
91
LT
LT,
LT,
8T,
8T,
8T,
6T,
6T
6T
0z,
0z,
0z,
T¢,

Today economic calendar contains University of Michigan consumer

Source: Bloomberg

sentiment for August from the US.

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
USA 14:00 Univ. of Michigan Consumer Sentiment 82.0 70.8
(Aug)

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was unchanged versus the USD and EUR/PLN
was steady versus the EUR compared to the previous NBP fixing. The 4582 -
zloty should be moving within a range of 4.5600-4.5800 PLN per EUR 158
today. 4578 |
. . 4.576
The USD remained relatively steady versus the EUR. 4574 ]
4572
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Fixed Income 4.568 -
4.566
The yields on Poland’s government bonds fell by 2bps in 2-year sector 4.564 -
and rose by 5bps in 5-year and 10-year ones. 4.562  mmmm——————————
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Interest Rates
Today the O/N bid rate should be within a range of -0.12% - -0.08%. USD/PLN
Swap rates were 4bps up in medium and long tenors. 39
3.895 -
Equities 3.89 |
Yesterday the Dow Jones index closed 0.54% down and the S&P 500 3.885
index fell by 0.58%. Today in the morning the FTSE 100 index was 3.88 |
0.12% up, the CAC 40 index was 0.07% down and the DAX index 2875
was 0.03% up. The Nikkei index closed 0.36% down today. Today in ’
the morning the WIG index was 0.08% up and the WIG20 index was 3.87 e
0.01% up. EEREREIaECEEsEsuEs
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Medium term FX trends:
EUR/PLM USD/PLN
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