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Key events in emerging markets next
week

It's a big data week, with key jobs and wage data in Hungary, and GDP
figures across the region

Source: Shutterstock

Hungary: Labour shortages remain prominent

There's plenty of data to watch in Hungary next week. The unemployment rate probably
decreased somewhat in October, though the three-month average will remain unchanged given
worker shortages are making hiring tougher for corporates. Indeed, labour shortages are also
impacting wage growth, and we expect an acceleration in the September wages data.

Meanwhile, third-quarter GDP will give us a chance to dig into the details behind the downside
surprise. We think net exports were the big underperformer. We are also getting the first data
covering the fourth quarter, with retail sales showing further improvement in non-food and fuel.

Turkey: Recovery continues but downside risks are imminent

Following the strong performance in the first half of the year, GDP in the third quarter will likely
have continued its recovery. We expect 7.7% YoY growth on the back of continuing support from
external demand and resilient domestic demand. We expect 9.5% growth for this year, and a
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possibility of an even higher figure, while downside risks are accumulating for the next year after
the recent currency movements.

Key events next week

Country Time Datal/event ING Surve Prev.

Turkey 0700 Oct Trade Balance -2.55
1100 Oct Bank NPL Ratio - 354

Hungary 08200 Oct Unemployment Rate 3M 40 39
South Africa 0600 Oct M3 Money Supply (Yo%) - 40
0600 Oct Pvt Sector Credit Ext. - 16

Brazil 1100 Nov IGP-M Inflation Index - 0.64

1200 Oct Central Government Balance - 0.30

Mexico 1200 Oct Jobless Rate

Tuesday 30 November

Turkey 0700 Q3 GDP Quarterly (Yo%) 217
Poland 0500 Q3 GDP (QoQ9%/YoY%%) =k 2151
Czech Rep 0800 Q3 GDP (QoQ%/YoY%) - 14/28
Hungary 0800 Sep Average Gross Wages (YoY%) 93 91
South Africa 1200 Oct Trade Bal (Incl. Region) 22 24
Czech Rep 1300 Wov Budget Balance -335

Hungary 0800 Q3 GDP Final (YoY%)

Thursday 2 December

Hungary 0800 Sep Trade Balance Final

0830 One-Week Deposit Rate 310 2.50
Brazil 0800 Mov IPC-Fipe Inflation Idx - 10
1200 Q3 GDP (QoQ%/YoY%) -0.112.4

Friday 3 December

Russia 1600 Oct Retail Sales (YoY9o)

1600 Oct Unemployment Rate 483 43

Turkey 0700 Nov CPl {MoM3/YolY20) 2.8/205 24199
Hungary 0800 Oct Retail Sales (YolY9s) 61 5.8
Brazil 1200 Oct Industrial Output (MoM3%/YoY%) - -0.4/-39

Source: Refinitiv, ING

Author

Peter Virovacz
Senior Economist, Hungary
peter.virovacz@ing.com

Muhammet Mercan
Chief Economist, Turkey
muhammet.mercan@ingbank.com.tr

Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for information
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purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms part of ING Group
(being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the publication is not an
investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to purchase or sell any financial
instrument. Reasonable care has been taken to ensure that this publication is not untrue or misleading when published, but ING
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 BR0O00341) 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.
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