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Key events in EMEA and Latam next week

Central Bank rates will be kept on hold in both Turkey and Brazil
while inflation in Poland is likely to decline
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(¥ Turkey: CBT to keep rates on hold for now

Following the December hike, all eyes are on the Central Bank of Turkey's next move. The policy
rate is now comfortably above inflation, currently below 15%, and we do not expect a rate change
this month. However, the CBT will likely maintain its current cautious stance and be ready to move
if it sees a further substantial deterioration in pricing pressures, given the still-challenging inflation
outlook with recent upside surprises.

(& Poland: December inflation to have declined

There are no key events this week in Poland. We estimate net inflation to have declined from 4.3 to
3.7% YoY in December. This is likely owing to categories that have been hard to measure during
the pandemic, like package holidays, which have been volatile in recent months. Also, there

are some base effects on airline tickets. Categories linked to demand, like services, were likely
elevated, given solid spending and price pressures among companies linked to new restrictions
and labour shortages.
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EMEALatam Economic Calendar

Countr Time Data/event ING Surve Prev.

Poland 1300 Dec Met Inflation (YoY%)

Tuesday 19 January

Russia - 4020 Current account (US$ bn)
Brazil 2100 Selic Interest Rote
Turkey 1100 Jan CBT Weekly Repo Rate 17.0

Mexico 1200 Dec Jobless Rate

Friday 22 January

Poland 0900 Dec Retail Sales (Yo%)
Source: ING, Refinitiv
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