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Review 
• South African NAAMSA new vehicle sales dropped by 23.7% y/y, but improved 

compared to -34.7% y/y in May, suggesting that the worst might be over and some 
stabilisation has been reached. 

• Yesterday, the European Commission set a deadline for Latvia to bring its budget 
deficit below 3% of GDP by 2012. Furthermore the Commission said that the second 
instalment of EU aid to Latvia would be disbursed in July.  

Preview 
• Inflation in Turkey is due for release today. We expect inflation to rise a bit to 

5.5% y/y in June from 5.2% y/y in May. This is primarily due to base effects, but we 
nonetheless expect inflation to hover around 5½-6% in the coming months. This is likely 
to make it harder for the Turkish central bank (TCMB) to continue its monetary easing 
cycle, so although we still expect further monetary easing from the TCMB, we expect the 
easing to be less aggressive than in recent months.   

• Czech Minutes from the latest monetary policy setting meeting will be published 
today. Taking into account the comment made by the CNB Governor Tuma after the rate 
decision at the end of June, we expect the Minutes to be fairly balanced. The Minutes will 
probably indicate that the recession will be much deeper than anticipated in the Inflation 
report published in May. Furthermore, the Minutes are likely to indicate a rather balanced 
inflation outlook, stating some pro- and anti inflationary risks to the inflation forecast.  

Trading update 
• Yesterday, due to favourable market sentiment, Hungary’s government bond auction drew 

strong support. Total bids for the HUF 24bn offer topped 110bn forints. 

• There is a large amount of TRY Eurobonds maturing during July, and Danske 
therefore launched a new 3 year bond for maturing funds to roll into. The new bond is 
the KFW 11.25 16 July 2012 which settles on 16 July. At TRY 400m, the bond is large for 
a TRY deal and could be tapped soon, potentially making it a 500m Jumbo deal. See 
Bloomberg DDEM6 for pricing. 
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Turkish inflation at record low 
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TRY outperforms other EMEA peers  
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1-day change

Period Danske Bank Consensus Previous

CZK 9:00 Czech central bank to release Minutes from monetary policy setting meeting
TRY 16:00 CPI y/y Jun 5.5% 5.7% 5.2%
TRY 16:00 PPI y/y Jun -2.1% -2.7% -2.5%

Friday, July 3, 2009



 
 

 
 

2 |     3 July 2009 www.danskeresearch.com
 

   

EMEA Daily    

 

Emerging Markets Contacts 

 

Emerging Markets Research 

Lars Christensen +45 45 12 85 30 larch@danskebank.dk 

Flemming Jegbjærg Nielsen +45 45 12 85 35 flemm@danskebank.dk 

Violeta Klyviene +370 5 2156992 vkly@danskebank.com 

Lars Tranberg Rasmussen +45 45 12 85 34 laras@danskebank.dk 

Stanislava Pravdova +45 45 12 80 71 spra@danskebank.dk 

Jens Nærvig Pedersen +45 45 12 84 98 jenpe@danskebank.dk 

 

Emerging Markets Sales, Danske Markets 

Stephen A. Ryan +45 45 14 68 98 sry@danskebank.dk 

Ulf Rafstedt +45 45 14  61 43 ulra@danskebank.dk 

Erik Rasmussen +45 45 14 32 47 eras@danskebank.dk 

 

Global Retail SME, FX 

Stig Hansen +45 45 14 60 86 sh@danskebank.dk 

Flemming Winther +45 45 14  68 24 flw@danskebank.dk 

 

Trading FX, Fixed Income, Danske Markets 

Frank Sandbæk Vig +45 45 14 67 96 fsv@danskebank.dk 

Thomas Manthorpe +45 45 14 69 68 tman@danskebank.dk 

Markku Anttila +358 10 513 8705 markku.anttila@sampopankki.fi 

Perttu Tuomi +358 10 513 8738 perttu.tuomi@sampopankki.fi 

 

Danske Bank Poland, Warsaw 

Marciej Semeniuk +48 22 33 77 114 msem@pl.danskebank.com 

Bartłomiej Dzieniecki +48 22 33 77 112 bdz@pl.danskebank.com 

 

Danske Markets Baltics 

Howard Wilkinson +358 50 374 559 howard.wilkinson@danskebank.com

Martins Strazds +371 6707 2245 martins.strazds@danskebanka.lv 

Giedre Geciauskiene +370 5215 6180 giedre.geciauskiene@danskebankas.lt 

Lauri Palmaru +372 675 2464 lauri.palmaru@sampopank.ee 

 

ZAO Danske Bank Russia, Saint-Petersburg Treasury Department 

Antti Urvas +7 812 332 73 06 antti.urvas@sampopankki.fi 

Vladimir Biserov +7 812 332 73 04 vladimir.biserov@danskebank.ru 

Darja Kounina +7 812 332 73 04 darja.kounina@danskebank.ru 

 

All EM research is available on Bloomberg DDEM 
 



 
 

 
 

3 |     3 July 2009 www.danskeresearch.com
 

   

EMEA Daily    

 
Disclosure 
This report has been prepared by Danske Research, which is part of Danske Markets, a division of Danske Bank. 
Danske Bank is under supervision by the Danish Financial Supervisory Authority. 

 Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high 
quality research based on research objectivity and independence. These procedures are documented in the Danske 
Bank Research Policy. Employees within the Danske Bank Research Departments have been instructed that any 
request that might impair the objectivity and independence of research shall be referred to Research Management 
and to the Compliance Officer. Danske Bank Research departments are organised independently from and do not 
report to other Danske Bank business areas. Research analysts are remunerated in part based on the overall 
profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses or other 
remuneration linked to specific corporate finance or dept capital transactions. 

Danske Bank research reports are prepared in accordance with the Danish Society of Investment Professionals’ 
Ethical rules and the Recommendations of the Danish Securities Dealers Associations.  

Financial models and/or methodology used in this report 

Calculations and presentations in this report are based on standard econometric tools and methodology. 
Documentation can be obtained from the above named authors upon request. 

Risk warning 

Major risks connected with recommendations or opinions in this report, including a sensitivity analysis of 
relevant assumptions, are stated throughout the text. 

First date of publication 

Please see the front page of this research report. 
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