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Key events in EMEA and Latam next week
Central bank meetings in Brazil and Hungary take centre stage and
they could prove interesting...

Source: Shutterstock

Hungary: Moving towards policy normalisation
After a long and uneventful summer for Hungarian monetary policy, next week’s rate-setting
meeting could bring some excitement. The NBH releases its new forecasts for inflation and GDP
growth and while we don’t expect any significant changes here, we do think the NBH will take an
initial step towards policy normalisation, signalling an upcoming change in the FX swap tenders,
IRS and mortgage QE programmes. A change in forward guidance seems plausible given that the
NBH Deputy Governor Marton Nagy is planning a conference call for 19 September and will be
visiting London on 21 September.

Brazil: Rate hike or just a fine-tuning?
In LATAM, the focus will be on Brazil’s central bank policy meeting. FX weakness has increased the
prospects for a policy rate hike, from the current record-low 6.5%. In our view, however, given the
unpredictable political dynamics ahead of next month’s elections, central bank officials may opt to
fine-tune their guidance, adding a hawkish bias, but refraining from a rate hike just yet. A policy
calibration can wait until after the elections when officials will have greater clarity about the fiscal
policy outlook.
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EMEA and Latam Economic Calendar
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as of the date of the publication and are subject to change without notice.

mailto:peter.virovacz@ing.com


THINK economic and financial analysis

Article | 14 September 2018 3

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.
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