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LAST WEEK:  

In July registered unemployment rate fell to 5.8% from 5.9% in June. According to labour 

force survey unemployment rate declined to 3.5% in Q2 2021 from 4.0% in Q1 2021.   

In 1H2021 a share of foreign investors in turnover in the Warsaw Stock Exchange (GPW) 

amounted to 55% and was unchanged versus 2H2020. A share of domestic individual 

investors fell to 24% in 1H2021 from 27% in 2H2020 while share of domestic institutional 

investors in turnover in the GPW rose to 21% in 1H2021 from 18% in 2H2020. A share of 

domestic individual investors in turnover in Warsaw bourse doubled in 1H2020 due to 

decline in interest rates on deposits while share of domestic institutional investors remained 

relatively steady and foreign investors reduced their share in turnover in the GPW during 

pandemic.  

Government accepted draft budget for 2022 with budget gap of PLN30bn, budget 

revenues of PLN475.6bn and budget expenditures of PLN505.6bn. In 2020 general 

government deficit is envisaged at 2.8% of GDP and general government debt is planned 

at 55.5% of GDP. In 2022 government envisages net borrowing requirements at 

PLN46.5bn and gross borrowing requirements at  PLN212.2bn. Finance Ministry expects 

budget gap of PLN13bn for 2021. Macro-economic assumptions for 2022 budget draft bill 

envisage average inflation of 3.3% in 2022 (after 4.3% in 2021), PPI of 3.0% in 2022 (after 

6.1% in 2021) and real GDP growth of 4.6% in 2022 (after 4.9% in 2021). Gross wages in 

national economy are envisaged to grow by  6.7% (after 7.4% in 2021) and gross wages 

in enterprises’ sector are expected to grow by 7.1% (after 7.3% in 2021). The government 

expects employment growth of 0.7% in 2022 (after 0.5% in 2021) and envisages 

unemployment rate to decline to 5.9% in December 2022 from 6.0% in December 2021. 

Budgetary assumptions envisage NBP rate hike in the beginning of 2022 – average NBP 

reference rate is expected to rise to 0.38% in 2022 after 0.10% in 2021. Budget draft bill 

assumes steady average EUR/PLN exchange rate of 4.54 in 2021 and 2022. 

At the meeting on July 8, the MPC voted two motions: motion to raise the required reserve 

ratio to 3.5%, while maintaining a zero required reserve ratio for deposits over 2 years (3 

votes for, 7 votes against) and motion to cut the interest rate on required reserves from 

0.10% to 0.01% (4 votes for and 6 votes against).  

 

Figure 1: Unemployment rate  

 
 
Source: Statistics Poland 

 
Figure 2. Unemployment rate  
(labour survey) 

 
Source: Statistics Poland 
 
Figure 3.General government deficit  
(% of GDP) 
 

 
Source: Finance Ministry  
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DIARY (this week)  

Date GMT Release/Event DB Expected  Actual Consensus 
      

Aug-30 8:00 Inflation (flash, Aug) 0.0% (5.0%)  0.1% (5.1%) 

Aug-30 8:00 PKB (Q2) 1.9% (10.9%)  1.9% (10.9%) 

Sep-01 7:00 Manufacturing PMI (Aug) 57.1  56.7 

      

      

      

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)

Aug-21 4.570 3.879 4.231 5.330 1.178 0.22 0.25 -0.54 0.12 5.0 1.80
Sep-21 4.546 3.844 4.188 5.316 1.183 0.22 0.25 -0.52 0.15 4.9 1.85
Oct-21 4.522 3.808 4.146 5.301 1.187 0.22 0.25 -0.51 0.20 5.1 1.87
Nov-21 4.498 3.773 4.103 5.286 1.192 0.22 0.25 -0.50 0.20 5.1 1.90
Dec-21 4.480 3.733 4.036 5.301 1.200 0.22 0.25 -0.50 0.20 5.3 1.95
Jan-22 4.473 3.715 4.001 5.286 1.204 0.22 0.25 -0.50 0.20 4.7 2.00
Feb-22 4.467 3.697 4.002 5.271 1.208 0.22 0.25 -0.50 0.20 4.8 2.00
Mar-22 4.460 3.678 4.000 5.253 1.213 0.22 0.25 -0.50 0.20 4.3 2.05
Apr-22 4.453 3.660 3.998 5.234 1.217 0.22 0.25 -0.50 0.20 4.2 2.07
May-22 4.447 3.642 3.995 5.209 1.221 0.25 0.30 -0.50 0.20 4.0 2.10
Jun-22 4.440 3.624 3.989 5.183 1.225 0.30 0.35 -0.50 0.20 4.3 2.15
Jul-22 4.433 3.607 3.983 5.158 1.229 0.30 0.40 -0.50 0.20 4.0 2.15
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