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Economic calendar 
Time 
CET COUNTRY INDICATOR PERIOD  

FORECAST LAST 
VALUE MARKET BZWBK  

  MONDAY (24 October)       
4:30 CN Flash PMI – manufacturing Oct pts - - 49.9 
9:28 DE Flash PMI – manufacturing Oct pts 50.0 - 50.3 
9:58 EZ Flash PMI – manufacturing Oct pts 48.0 - 48.5 

11:00 EZ Industrial orders Aug %MoM 0.3 - -2.1 
  TUESDAY (25 October)      

8:00 DE GfK index Nov pts 5.1 - 5.2 
10:00 PL Retail sales Sep %YoY 9.9 9.8 11.3 
10:00 PL Unemployment rate Sep %YoY 11.6 11.7 11.6 
15:00 US S&P/Case-Shiller home price index Aug %YoY -3.8 - -4.1 
16:00 US Consumer confidence index Oct pts 46.0 - 45.4 

  WEDNESDAY (26 October)       
  EU Summit      

14:30 US Durable goods orders Sep %MoM -0.4 - -0.1 
16:00 US New home sales Sep k 300 - 295 

  THURSDAY (27 October)       
14:30 US Advance GDP Q3 %QoQ 2.0 - 1.3 
14:30 US Initial jobless claims week k 402 - 403 
16:00 US Pending home sales Sep %MoM 0.0 - -1.2 

  FRIDAY (28 October)       
14:30 US Consumer spending Sep %MoM 0.5 - 0.2 
14:30 US Personal income Sep %MoM 0.3 - -0.1 
14:30 US Core PCE Sep %MoM 0.1 - 0.1 
14:30 US Michigan index Oct pts 58.0 - 59.4 

 

Source: BZ WBK, Reuters, Parkiet 

Last week was another one when market moods remained volatile. Overall, a risk aversion was prevailing, which was 
mainly driven by diminishing market expectations as regards possibility of breakthrough decisions during the EU 
summit over the weekend. Moreover, some contradicting news emerged concerning the enhancement of the EFSF. The 
publication of the unofficial document regarding rules of functioning of the Fund has improved the sentiment only for a 
while. Demand for safe assets has been additionally supported by the warning by Moody’s that France’s rating may be 
under threat and the decision to cut rating of Spain. Data from China have shown that in the third quarter the economy 
was expanding at the slowest pace in two years, which boosted concerns about global economic outlook. Increased 
optimism of market participants at the end of the week was among others due to information that on Wednesday the 
next EU summit will be held. This could have increased investors’ hopes that finally some constructive decisions will 
be made. Persisting uncertainty was negative for the Polish currency and EURPLN rose above 4.42. Weakening of the 
Polish debt market was additionally triggered by Moody’s warning on possible cut in outlook for Polish rating. It was 
stressed that such a decision would be possible if the market negatively perceives a delay in fiscal deficit reduction. 
Data from the Polish labour market were below expectations and confirmed a halt in positive trend. Meanwhile, 
production data surprised on the upside, showing no signs of slowdown in activity. 
The beginning of the week will be under the influence of decisions taken by the EU over the weekend and investors’ 
expectations for the result of Wednesday’s meeting. Given that market is very sensitive to any news on expanding 
the EFSF and banks’ recapitalisation, a higher volatility shall not be surprising. Over the week many vital macro data 
is due for release, including flash PMI indices for manufacturing and advance estimates of US GDP growth in Q3. 
These publications may help to assess the pace of global slowdown. Domestic data will be overshadowed by global 
developments. The factor that currently has the biggest impact on the domestic market is at the same time most 
volatile and unpredictable. That makes this week very interesting. 
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