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Key events in EMEA next week
Rising inflation figures and current account balance readings across
emerging markets dominate next week’s calendar

Source: Shutterstock

Russian balance of payments to shed light on ruble's
prospects through year-end

Russia will report its 3Q21 balance of payments, which we believe will include a very strong current
account surplus of $32b on strong fuel and non-fuel proceeds amid still restrained imports of
services (outward foreign tourism). The current account surplus was enough to cover the $12.8b in
mandatory FX purchases, and we expect a similar situation for 4Q21. The capital account is a more
problematic issue. On the one hand, the government enjoyed net portfolio inflows of $5.7b into
local currency public debt (OFZ), but on the other, the private sector saw substantial net outflows.
The upcoming data release will help to shed light on whether this was technical or systemic.

In other news, the Finance Ministry will report its Federal budget fulfilment for the first nine months
of 2021, which we believe to be in RUB1.1t surplus, ahead of the seasonal year-end spending
splurge, which should lead to a small deficit for the full year, according to our expectations. As
a reminder, the recently released budget draft is guiding for a sharp consolidation in 2022, which
bodes ill for GDP growth next year. But we believe the actual fulfilment could be less stringent in
the event of a weaker ruble, higher than expected CPI, and if household income trends disappoint.

https://think.ing.com/snaps/russia-fx-intervention-reinforcing-ruble/
https://think.ing.com/snaps/russian-gdp-forecast-for-2021-upgraded-on-strong-9m21-but-still-cautious-for-2022/
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EMEA Economic Calendar
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Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
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Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BR000341) 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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