
 

 
 
 
 

Weekly economic update 
 

29 August – 4 September 2011 

Maciej Reluga Chief economist    +48 22 586 8363       e-mail: ekonomia@bzwbk.pl 
Piotr Bielski  +48 22 586 8333                                        Marcin Luziński                    +48 22 586 8362                    
Marcin Sulewski +48 22 586 8342                                         

 

Economic calendar 
Time 
CET COUNTRY INDICATOR PERIOD  

FORECAST LAST 
VALUE MARKET BZWBK  

  MONDAY (29 August)       
14:30 US Consumer spending Jul %MoM 0.4 - -0.2 
14:30 US Personal income Jul %MoM 0.3 - 0.1 
14:30 US Core PCE Jul %MoM 0.2 - 0.1 
16:00 US Pending home sales Jul k -1.5 - 2.4 

  TUESDAY (30 August)      
11:00 EZ Economic sentiment index Aug pts 100.8 - 103.2 
14:00 PL GDP Q2 %YoY 4.2 4.2 4.4 
15:00 US S&P/Case-Shiller home price index Jun %MoM -4.6 - -4.5 
16:00 US Consumer confidence index Aug pts 55.0 - 59.5 
20:00 US Minutes Fed      

  WEDNESDAY (31 August)       
11:00 EZ Flash HICP Aug %YoY 2.5 - 2.5 
14:00 PL Inflation expectations Aug %YoY - - 4.7 
14:15 US ADP report Aug k 110 - 114 
16:00 US Industrial orders Jul %MoM 1.0 - -0.8 

  THURSDAY (1 September)       
3:00 CN PMI – manufacturing Aug pts - - 49.3 
9:00 PL PMI – manufacturing Aug pts 51.9 52.3 52.9 
9:53 DE PMI – manufacturing Aug pts 52.0 - 52.0 
9:58 EZ PMI – manufacturing Aug pts 49.7 - 50.4 

14:30 US Initial jobless claims week k 410 - 417 
16:00 US ISM - manufacturing Aug pts 49.9 - 50.9 

  FRIDAY (2 September)       
11:00 EZ PPI Jul %YoY 6.1 - 5.9 
14:30 US Non-farm payrolls Aug k 100 - 117 
14:30 US Unemployment rate Aug % 9.1 - 9.1 

Source: BZ WBK, Reuters 
 
 

The global sentiment was highly volatile over the last week. The trading was affected mostly by expectations for 
Friday’s speech of Ben Bernanke at the Jackson Hole conference. Still, the expectations for positive (from the market’s 
point of view) scenario scaled back gradually. This was reflected in profit-taking on the stock markets one day ahead of 
the speech and the increases of EURUSD during the week proved to be only temporary. The data released over the 
week (both in Poland and abroad) confirmed the imminent economic slowdown and maintained the investors’ 
unwillingness to purchase risky (Polish) assets. The zloty, similarly as the forint, Romanian leu and Brasilian real, 
clearly did not follow the developments of the global market. The domestic currency remained under pressure, even 
when the mood improved. The selling of the euro by the BGK bank also did not help. On the domestic interest rate 
market the expectations for interest rates cuts scaled back, the IRS rates rebounded considerably. Bernanke did not 
announce any substantial measures and even though it should have been widely expected, investors were 
disappointed. Shortly after the release of the speech the stock markets and EURUSD plunged. 
This week also seems to be very interesting, especially in context of market’s disappointment about Bernanke’s 
speech. We will see plenty of data releases, for a start very important data on situation of US consumers and later PMI, 
ISM for manufacturing as well as data from the US labour market. These readings will determine market expectations as 
regards the scale of economic slowdown. At the same time, it cannot be excluded that the market will focus again on 
the euro zone debt problems, which would be a headwind for the zloty. The domestic GDP figures will only have a 
historic meaning, PMI release is of greater importance as it will deliver hints about the Q3 in the domestic economy. 
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