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HEADLINES: 

POL: MPC member Wiesław Janczyk said that the current level of interest 

rates was appropriate given the current macroeconomic  data. In his view 

a decline in CPI in November stemmed from lower prices of fuels and from 

decline in prices of energy raw materials including coal.  He underlined that 

inflation would peak in February next year due to expiration of  anti-inflation 

shield. According to his estimates inflation would be declining starting from 

Q2 2023 and would likely reach single digit level by the end of 2023.  He 

said coming economic slowdown in Poland would be relatively shallow and 

added he expected soft landing of economy due, among others to negative 

real interest rates maintained by the central bank. He underlined that slower 

growth in Poland would be mainly a result of external factors – weaker 

economic growth abroad and  high prices of energy commodities. He 

supported an opinion of the MPC to the State budget act saying that fiscal 

policy in 2023 would be neutral to the economy.  

 

THE DAY AHEAD… 

FRA: Industrial production (Oct), 

CZK: GDP (Q3), 

USA:  Employment report (Nov)  

 

TODAY’S FOCUS: 

Today economic calendar contains employment report for November from 

the U.S , Q3 GDP from Czech Republic  and industrial production for 

October from France.        

 

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 

FRA 7:45 Industrial production (Oct)  -2.6% (-2.7%)  
CZK 8:00 GDP (Q3)  -0.2% (-1.7%) -0.4% (-1.6%) 
USA 13:30 Change in non-farm payrolls (Nov) 200k  200k 
USA 13:30 Unemployment rate (Nov) 3.6%  3.7% 

Source: Deutsche Bank Estimates  and Bloomberg Finance LP  
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Foreign Exchange 

Today in the morning the zloty was 0.9% firmer versus the USD, firmed 
by 0.1%  versus the EUR and was unchanged  versus the CHF 
compared to the previous NBP fixing. The zloty was unchanged versus 
the GBP.  

The USD again weakened by 0.8%  versus the EUR compared to the 
previous NBP fixing as market participants assimilated message from 
FOMC Chairman Jerome Powell that the pace of further rate hikes 
would be slower.    

 

Fixed Income 

The yields on Poland’s government bonds were 14bps down in 2-year 
sector  and fell by 9-10bps in 5-year and 10-year sectors.    

 

 Interest Rates 

PLN swap rates were 13bps down in 2-year sector and fell by 16bps 
in 5-year and 10-year ones.  
 
Equities 

Yesterday the Dow Jones index closed 0.56% down and the S&P 500 
index closed 0.09% down.  Today in  the morning  the FTSE 100 index 
fell by  0.28%, the CAC 40 index was  0.18% down  and the DAX index 
was 0.26% up. The Nikkei index closed 1.59% down.  Today in the 
morning  the  WIG index fell by 0.56% and the WIG20 index was 0.85% 
down.  
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Medium term FX trends:  

EUR/PLN       USD/PLN  
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