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Key events in EMEA and Latam next week

Sentiment indicators and rate decisions dominate EMEA and Latam
markets in a particularly quiet week for most countries

-

Source: Shutterstock

(¥ Expect no surprises from the Hungarian central bank

In Hungary, the key event of a rather quiet week is the monetary policy meeting of the central
bank.

We are confident that the National Bank of Hungary won't ruin any trader’s, portfolio manager's or
treasurer’s vacations with a surprise move. The EUR/HUF has stabilised between the 322-325
range. Moreover, with oil prices heading south and the June inflation reading undershooting the
NBH forecast, we don't see any reason why the central bank could change its monetary policy or
its main messages regarding the forward guidance.

(¥ Turkey to tighten?

We expect the Turkish central bank to deliver a measured 100bp tightening on the back of the
sharp deterioration in the inflation outlook and ongoing deterioration in forward-looking
expectations.

Although the rebalancing has already started, it is likely to be the main theme for the rest of 2018.
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EMEA and Latam Economic Calendar

Countr Time Data/event ING Survel Prev.
Friday 20 July
Russia N Russia Sovereign Debt to be Rated by S&P
Poland 0900 Jun Retail Sales (MoM/YoY%) 0.7/7.4 1.5/81 2.7/7.6
CzechRep - Czech Sovereign Debt to be Rated by S&P
Hungary 0800 May Avg Gross Wages (YoY%) 11.4 a2 12.6
- Hungarian parlioment May Pass 2019 Budget
Serbia - May C/A (€mn) : - 2355
Croatia = Jun Unemployment Rate (%) = = €2
Hungary 2300 Jul Economic Sentiment 9.7 = 9.8
2300 Jul Business Confidence 14.8 = 15.3
2300 Jul Consumer Confidence -4.7 = =57/
Turkey 0800 Jul Consumer Confidence - - 70.28
Poland 1300 Jun M3 Money Supply (MoM/YoY%) -[- 0.5/7.3 1.3/6.6
Kazakhstan - Jun M3 Money Supply (MoM%) - - -0.5
Turkey 1200 Benchmark Repurchase Rate 18.75 = 175
Poland 0900 Jun Unemployment Rate (%) = 5.9 6.1
Czech Rep 0800 Jul Business Confidence - - 17
0800 Jul Consumer & Business Confidence = = 15.7
0800 Jul Consumer Confidence . B 10.5
Hungary 1300 Policy Rate (%) 0.9 = 0.9
South Africa 0800 May Leading Indicator - - 1059
Turkey 1230 Jul Real Sector Confidence Index SA - - 102.5
1230 Jul Industrial Confidence - - 1046
1230 Jul Capacity Utilization (%) - - 78.3
Poland - Jun Budget Perf. (YTD) - - 42.7
- Jun Budget Level (YTD) - - 9585.34
Serbia 1100 May Real Wages (YoY%) - - 5
Croatia 1000 May Real Wages (YoY%) - - 4.6
Mexico 1400 May Retail Sales (YoY%) 22 = 33
South Africa 1030 Jun PPl (MoM/YoY%) -/- -~ 0.7/4.6
Israel 1100 May Industrial Production (SA, MoM%) - - 2.2
Brazil 1430 Jun C/A Balance ($mn) 100 - 729.23
Mexico 1400 Jun Unemployment Rate SA (%) 3.19 - 3.17
Russia 1130 Key Rate (%) = 7.25 7.25
Israel - Jun Leading 'S' Indicator (MoM%) - - 0.25

Source: ING, Bloomberg

Click here to download a printer-friendly version of this table

Article | 19 July 2018 2


https://think.ing.com/uploads/reports/1907EMEALatamCal.pdf

THINK economic and financial analysis

Authors

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
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 BRO00341) 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 http://www.ing.com.

Article | 19 July 2018 3


mailto:peter.virovacz@ing.com
mailto:muhammet.mercan@ingbank.com.tr
http://www.ing.com

