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Poland Daily  
HEADLINES: 

 

POL: NBP President Adam Glapinski said that current increase in inflation was 

caused by supply-side shock while aggregate demand barely returned to its 

pre-covid level and growth in demand was still far from stable level that had 

prevailed before pandemic. In his view NBP’s reaction to covid-19 shock was 

prompt, adequate and resulted in less economic damage and faster recovery 

in Poland than in many other countries  in Europe. In his view rate hike in the 

current situation would be premature and would lead to unnecessary 

deceleration in economic growth while having little impact on inflation. NBP 

President repeated that the central bank might intervene in the FX market to 

weaken PLN as firming of the currency reduced effectiveness of loose 

monetary policy.  

THE DAY AHEAD… 

DEU: Industrial production (Jul),  ZEW index (Sep) 

CZK: Retail sales (Jul) 

HUN: Industrial production (Jul),   

EMU: GDP (Q2) 

POL: Official reserve assets (Aug) 

TODAY’S FOCUS: 

Today economic calendar contains industrial production for July from 

Germany and Hungary, German ZEW index for September, Czech retail 

sales for July and euro-zone final Q2 GDP.                         

 
Figure 1: WIBOR O/N 

 
Source: Bloomberg 

 
Figure 2: Yield on 5Y POLGB 

 
Source: Bloomberg 

 
Figure 3: Yield on 5Y POLGB – long 
term trend 

 
Source: Bloomberg 

 

DIARY (Today) 

Country GMT Release DB Expected Actual Consensus 

DEU 6:00 Industrial production (Jul)  1.0% (5.7%) 0.8% (5.1%) 
CZK 7:00 Retail sales (Jul)  (1.5%) (3.6%) 
HUN 7:00 Industrial production (Jul)  -0.5% (10.2%) (11.5%) 
DEU 9:00 ZEW (Sep)  26.5 30.3 
EMU 9:00 GDP (Q2)   2.0% (13.6%) 
POL 12:00 Official reserve assets (Aug)    

Source: Deutsche Bank Estimates  and Bloomberg Finance LP  
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Foreign Exchange 

Today in the morning the zloty was 0.1% weaker  versus the USD and 
was 0.2% weaker  versus the EUR compared to previous NBP fixing. 
Yesterday the zloty weakened as NBP President said rate hike would 
be premature. The zloty should be moving within a range of 4.5050-
4.5350 PLN per EUR today.     

 

The USD remained relatively steady versus the EUR.   

 

Fixed Income 

The yields on Poland’s government bonds rose by 2bps in 2-year 
sector and rose by 5bps elsewhere.   

 

 
Interest Rates 

Today the O/N bid rate should be within a range of -0.12% - -0.08%.  
Swap rates were 8-10bps up across the curve.   

  

 
Equities 

Today in  the morning   the FTSE 100 index was 0.16% down,  the 
CAC 40 index was  0.04% down  and the DAX index was 0.14% down. 
The Nikkei index closed 0.86% up today. Today in the morning  the  
WIG index was 0.46% down and the WIG20 index was 0.73% down.  

 

 

  

 
 

 
Source: Bloomberg 
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Medium term FX trends:  

 

  
               Source: Bloomberg      Source: Bloomberg 
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