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Economic calendar 
Time 
CET COUNTRY INDICATOR PERIOD  

FORECAST LAST 
VALUE MARKET BZWBK  

  MONDAY (19 September)       
14:00 PL Industrial output Aug %YoY 3.8 4.7 1.8 
14:00 PL Construction output Aug %YoY 16.2 16.7 16.4 
14:00 PL PPI Aug %YoY 6.4 6.9 5.9 

  TUESDAY (20 September)      
11:00 DE ZEW index Sep pts -45 - -37.6 
14:00 PL Core inflation Aug %YoY 2.4 2.7* 2.4 
14:30 US House starts Aug k 590 - 604 
14:30 US Build permits Aug k 592 - 601 

  WEDNESDAY (21 September)       
16:00 US Home sales Aug m 4.75 - 4.67 
20:15 US Fed decision  % 0.0-0.25 - 0.0-0.25 

  THURSDAY (22 September)       
4:30 CN Flash PMI - manufacturing Sep pts - - 49.9 
9:28 DE Flash PMI - manufacturing Sep pts 50.1  50.9 
9:58 EZ Flash PMI - manufacturing Sep pts 48.5  49.0 

11:00 PL WS/WZ bond auction      
11:00 EZ New industrial orders Jul %YoY 10.6 - 11.1 
14:00 PL RPP Minutes      
14:30 US Initial jobless claims week k 420 - 428 
16:00 EZ Consumer confidence Sep pts - - -16.6 
16:00 US Leading indicators Aug %MoM 0.2 - 0.5 

  FRIDAY (23 September)       
  No important data releases      

 

Source: BZ WBK, Reuters, Parkiet     *forecast after inflation figure for August 
 

Through the first days of the week market sentiment was negative. During the weekend, the German press published 
information about a possibility of Greece default or even its exit from the euro zone. The increase in risk aversion was 
also supported by the decision of Moody's, to cut the ratings of two French banks (Crédit Agricole and Société 
Générale), as well as quite weak performance of the Italian bonds auction. Such a global environment has contributed 
to a sharp weakening of the zloty and domestic bonds. The turning point in the market came after the words of José 
Manuel Barroso. European Commission President said that the Commission will present various options for 
Eurobonds. In addition, the German Chancellor and French President rejected the possibility of Greece exiting the euro 
area. After the teleconference carried out with the Greek Prime Minister it was also assured that the country will manage 
to fulfill the necessary conditions for obtaining another tranche of financial aid. However the biggest support came at 
the end of the week, after the decision of the main central banks (ECB, Fed, BoJ, BoE and SNB) to restore their US 
dollar liquidity operations in the fourth quarter of this year. Marek Belka said on Friday that the NBP is also ready to 
provide banks with liquidity in foreign currencies (euro, dollar, franc) if the need arises. 
The main event this week will be a two-day FOMC meeting as investors will await a decision of some form of 
quantitative easing. Before the publication of the Fed statement investors will be probably reluctant to react to the 
readings of macro indicators. Investors expectations  ahead of Fed meeting may to some extent offset worries 
regarding euro zone sovereign crisis and economic slowdown. The tone of the statement  together with set of important 
data releases will determine market moods at the end of the week. The key figures include flash PMI indices for China, 
the euro area and Germany. Domestic data will be certainly less important than developments on the global market. 
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