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Key events in EMEA next week
Labour market figures in Hungary and Turkish policy rates are the key
releases to look out for next week

The Central Bank of
Turkey

Hungary: Double-digit wage growth expected in March
Next week we will see the latest set of labour market data in Hungary. After a significant jump in
wages in February due to a six-month bonus payment to the armed forces, we expect a more
moderate growth rate in March. However, due to the labour shortage and the minimum wage
increase, this moderate rise will still be well into double-digit territory, around 14% year-on-year.
We don’t see any significant change in the unemployment rate as the latest surveys show that
companies are still complaining about a lack of labour and are ready to hire new workers.

Turkey: Policy rate to remain on hold
Recent Central Bank of Turkey moves that 1) tightened reserve requirements to curb TRY
commercial loan growth and 2) aimed to encourage a higher take-up of FX-protected deposits on
the retail side and strengthen its FX reserves moves, signal that there is no reason to expect the
bank to change its stance and policy rate in the near term. This is despite ongoing challenges to
external balances and the inflation outlook. Given this backdrop, we expect that the policy rate will
be kept unchanged at 14%.
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EMEA Economic Calendar

Source: Refinitiv, ING, *GMT
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