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Key events in EMEA next week
No changes expected from Turkey's central bank meanwhile inflation,
current account and employment data from Poland are key releases
to watch

Source: Shutterstock

Turkey: Little change expected
According to Turkey's central bank its forecast path in the inflation report show end of the third
quarter or the beginning of the last quarter for “the significant fall” in the headline inflation. Given
that currently low ex-post real rates and ongoing risks to outlook leave little room to act, we do not
expect any rate change from the CBT in the June meeting.

However, improvement in inflation should allow the bank to come up with a moderate easing with
a likely first move in October

Poland: Continued inflation pressure, higher CA surplus, and
employment boost all incoming

On Monday the Polish central bank will publish the April balance on the current account. We expect
an increase of the surplus to €1.3bn, from €0.9bn in March (consensus at €1.2bn). On Tuesday the
final print should confirm May CPI at 4.8% (as in the flash estimate), indicating continued strong
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pressure from the core and the low base for fuel prices.

On Friday, we'll get labour market data and we think we'll get higher employment in May as
restrictions were eased, transferring to acceleration of the YoY growth to 2.5% from 0.9% the
previous month (market consensus at 2.4%). The wage growth should be at 10% YoY compared to
9.9% in April and the consensus at 10.2%.
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The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any person
for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
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