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LAST WEEK:  

According to deputy Labour Minister Emil Szwed, unemployment rate in August was 

steady at 5.8% or edged higher to 5.9%.  

The Monetary Policy Council, as expected, didn’t change monetary policy settings. 
In the communique the MPC devoted more space than usual to justify why inflation, 
that reached 5.4% in August, stemmed from supply-side shocks and why it would 
stabilize next year. The MPC reiterated that rise in inflation was a result of rising fuel 
prices,  food prices, electric energy prices, rising waste disposal costs and higher 
operating costs of companies related to sanitary restrictions and disruptions to supply 
chains, that were independent from  domestic monetary policy. The MPC said that the 
above factors would keep inflation above the upper bound of inflation target but lower 
inflation was expected next year.  The Council informed that the central bank would 
continue bond purchases and underlined that the NBP might intervene in the FX 
market. 

At press conference after MPC meeting NBP President Adam Glapinski said that 
there were no conditions for rate hike now. He stressed that November would be 
important date for the MPC and reiterated what conditions would be sufficient to trigger 
rate hike. The main condition for rate hike would be persistently high inflation in the 
coming months supplemented with new NBP inflation projection showing inflation 
above the upper bound of MPC target in medium term. Other conditions would be 
robust economic growth and healthy labour market (and no negative pandemic shocks 
in near future). NBP President said that the current level of exchange rate was 
beneficial for Poland’s economy and repeated that the central bank stands ready for 
counteracting any rapid movements in PLN exchange rate. 

 

THIS WEEK: 

Economic calendar this week contains balance of payments data for July (Monday), final 

inflation for August (Wednesday),  core inflation for August (Thursday) and average 
wage and average employment for August (due on Friday).  Data on inflation and core 

inflation will be important for forming market expectations on rate hike.  

Figure 1: Core inflation (y/y)  

 
 
Source: Statistics Poland, Deutsche Bank 

 
Figure 2. Average wage   
(y/y growth) 

 
Source: Statistics Poland, Deutsche Bank 
 
Figure 3. Average employment 
(y/y growth) 
 

 
Source: Statistics Poland, Deutsche Bank 
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DIARY (this week)  

Date GMT Release/Event DB Expected  Actual Consensus 
      

Sep-13 12:00 Curremt account (Jul) EUR387mn  -EUR180mn 

Sep-13 12:00 Trade balance (Jul) EUR337mn  EUR341mn 

Sep-15 8:00 Inflation (Aug) 0.2% (5.4%)  0.2% (5.4%) 

Sep-16 12:00 Core inflation (Aug) 0.2% (3.9%)  0.2% (3.9%) 

Sep-17 8:00 Average wage (Aug) -0.9% (8.6%)  -0.6% (8.8%) 

Sep-17 8:00 Average employment (Aug) 0.2% (1.2%)  0.0% (1.1%) 

Source: Deutsche Bank Estimates.,  Reuters and  Bloomberg Finance LP 

 

 

FX and interest rate forecasts 

 

Note: Due to Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in 
financial instruments and financial contracts or to measure the performance of investment funds and amending Directives 2008/48/EC and 
2014/17/EU and Regulation (EU) No 596/2014 the way of calculation of WIBOR rates and  their values may be subject to change.  

Note 2: Due to increased market variability and changes in monetary and fiscal policies, forecasts are subject to higher than usual 
uncertainty.  

Source: Deutsche Bank Polska S.A.  
 

 

EUR/PLN USD/PLN CHF/PLN GBP/PLN EUR/USD
WIBOR 

3M
WIBOR 

6M
EURIBOR 

3M
LIBOR 

USD 3M
CPI 

(Poland)
Yield on 10Y 

POLGB

(end of period)

Sep-21 4.520 3.811 4.158 5.275 1.186 0.24 0.28 -0.52 0.15 4.9 1.90
Oct-21 4.507 3.785 4.117 5.284 1.191 0.24 0.28 -0.51 0.20 5.1 1.95
Nov-21 4.493 3.759 4.076 5.293 1.195 0.24 0.28 -0.50 0.20 5.1 1.95
Dec-21 4.480 3.733 4.036 5.301 1.200 0.24 0.30 -0.50 0.20 5.3 2.00
Jan-22 4.473 3.715 4.001 5.286 1.204 0.24 0.30 -0.50 0.20 4.7 2.05
Feb-22 4.467 3.697 4.002 5.271 1.208 0.24 0.30 -0.50 0.20 4.8 2.10
Mar-22 4.460 3.678 4.000 5.253 1.213 0.24 0.30 -0.50 0.20 4.3 2.10
Apr-22 4.453 3.660 3.998 5.234 1.217 0.24 0.30 -0.50 0.20 4.2 2.15
May-22 4.447 3.642 3.995 5.209 1.221 0.25 0.30 -0.50 0.20 4.0 2.20
Jun-22 4.440 3.624 3.989 5.183 1.225 0.30 0.35 -0.50 0.20 4.3 2.20
Jul-22 4.433 3.607 3.983 5.158 1.229 0.35 0.40 -0.50 0.20 4.0 2.20
Aug-22 4.427 3.589 3.977 5.133 1.233 0.40 0.50 -0.50 0.20 4.0 2.25
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