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The past week (20-26.09.2021) brought declines on the domestic stock exchange. The WIG index lost 1.33%
despite increases on western markets. The S&P 500 and STOXX Europe 600 indices gained 0.5% and 0.3%
respectively. Investors' attention continued to be drawn to news from China regarding the financial problems
of Evergrande, the country's second-largest real estate developer. The company failed to make an interest
payment on a dollar bond, which was due last week. Thus, concerns about the spill-over of China's property market
problems into the global economy remain. However, the most important event of the week was the United States'
central bank meeting. Although the Fed did not change its policy parameters, it announced the withdrawal from
the monetary stimulation. It is therefore very likely that the scale of asset purchases will be reduced later this
year. Bond markets reacted with yields rising - the US 10-year treasury bonds ended the week with yields higher
by 9 bps and German bonds by 5 bps. Against this background, our 10-year treasuries performed very stable,
maintaining the yields at the level from a week ago: 2,04%. In the corporate debt markets, we also observed price
declines. The ICE BofA Global High Yield bond index lost 0.28%.
Last week's macroeconomic data included flash PMI readings for September for the euro area and the United
States. They came as a negative surprise, with declines in both manufacturing and services indices. In Poland,
data on industrial production (up by 13.2% y/y) and retail sales (up by 5.4% y/y) for August also proved weaker
than analysts' expectations.
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