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Zloty hits one-month low against euro 

Markets await fresh data from Polish labor market   

While the zloty and the forint both weakened against the euro on Monday (the 

zloty even hit a one-month low), the koruna remains glued to Czech National 

Bank’s (CNB) intervention threshold at EUR/CZK 27.0. 

Liquidity data suggest that the CNB may have intervened heavily to prevent the 

crown from dropping below the threshold in September and the first half of 

October. In this respect, though, it is important to keep in mind that, according to 

recent comments by CNB´s chief economist Tomas Holub, neither the volume of 

interventions, nor the amount of FX reserves will influence timing of the exit from 

the FX intervention regime. The exit takes place if and only if the CNB Board is 

confident of sustainable fulfilment of the inflation target thereafter. 

Later today, regional focus will be on September data from the Polish labour 

market, namely those concerning employment and wage growth. Let us recall 

that the wage growth has recently accelerated in Poland and it actually seems to 

be the main reason, why the Polish central bank has so far ignored more than two 

years lasting deflation in the country. 

 

CNB has 
probably 

intervened 
quite heavily 
against the 

appreciation of 
the koruna… 
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Interest-rate Swap Curves 


