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The average number of employed in manufacturing sector reached 5.514m in 

September, that is 8k less than in August. Since the beginning of the year the 

number of employed declined by 37k versus an increase by 14k recorded in 

the same period in 2011. The annual pace of growth of employment 

remained at zero level for the third month in a row. Still, this is just the effect 

of rounding as in fact the number of employed is below number recorded one 

year earlier (for the first time in 2.5 years). Data confirmed that so far there 

are hardly any signs of revival of demand for employees in Polish companies. 

Average wage growth decelerated markedly, to 1.6%YoY from 2.7%YoY in 

August. This result is well below expectations – market consensus and our 

forecasts indicated a growth of 2.7%YoY. This deceleration may be partly 

due to the fact that number of working days in September 2012 was by two 

lower than in September 2011 (wages in some companies depend on 

number of worked hours). Still, even taking this fact into consideration, the 

current domestic labour market situation is surely showing no risk that 

elevated CPI growth may translate into strong wage pressure. 

The wage bill in manufacturing sector increased by 1.6%YoY in nominal 

terms (weakest growth since January 2010) and declined by 2.1%YoY in real 

terms. Falling real income of households will continue to have negative 

impact on individual consumption in the following quarters. 
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The pace of average wage growth in corporate sector  decelerated sharply in September to 1.6%YoY and th e 
number of employed declined, for the first time in 2.5 years being lower than one year before. These d ata 
support expectations for rate cuts and tomorrow’s d ata on production shall provide even more arguments  for 
easing of monetary policy. The MPC is very likely t o cut rates by 25bps in November and by total of 75 bps until 
the end of 1 Q 2013. 
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