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Key events in EMEA next week
In addition to Croatian GDP, expect Hungary's central bank meeting
next week to be an uneventful occasion while the Russian central bank
will maintain its hawkish stance

Source: Shutterstock

Hungary: Waiting for June
After the Hungarian central bank's announcement that a rate hike cycle is about to start in June,
we don't expect any change at the rate-setting meeting in May.

Given that the forint now hovers around 350, we don’t see any reason to front-run the announced
starting point of the hawkish cycle. Other than the meeting, labour market data could bring some
action. We see the three-month moving average of the unemployment rate moving down, while
public sector wage growth is likely to remain elevated.

Russia: Economic data to show strength and reinforce the
hawkish stance

Russian activity numbers for April are likely to be strong, mostly on the back of low base effects, as
April - May 2020 were the only two months of strict lockdowns in Russia.

We also expect retail trade, which may show at least 24% YoY growth, to have benefitted from
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lack of foreign tourism, as well as higher leverage and a splurge of savings, likely to be confirmed
by the banking statistics also to be released next week. We expect industrial output to at least rise
by 5% YoY on the back off base effects, higher oil exports which have already translated into
strong current account numbers in April, and support from positive spending growth.

The central bank is likely to see the activity data as confirmation of its upbeat economic growth
expectations for this year, reinforcing the hawkish monetary stance for the upcoming meeting.

EMEA Economic Calendar

Source: ING, Refinitiv
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does not represent that it is accurate or complete. ING does not accept any liability for any direct, indirect or consequential loss
arising from any use of this publication. Unless otherwise stated, any views, forecasts, or estimates are solely those of the author(s),
as of the date of the publication and are subject to change without notice.

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
Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V., London Branch is authorised by
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BR000341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, and
which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.

mailto:peter.virovacz@ing.com
mailto:dmitry.dolgin@ing.de
https://www.ing.com

