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THINK economic and financial analysis

Key events in developed markets, EMEA
and Asia next week

The New Year starts off with some key data releases. In the

eurozone, we expect inflation to drop below 10% due to base effects
and declining oil prices. Turkish December inflation is expected to be at
2.9% month-on-month, leading annual CPI to decline even further. In
Hungary, we expect a negative reading in November's retail sector
performance
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(¥ Eurozone: Energy inflation is set to drop

The eurozone starts off the year with some key data releases. Energy inflation is set to trend lower
on the back of base effects and declining oil prices. That makes a small drop below 10%

quite possible but beware of developments outside of energy. The Economic Sentiment Survey,
meanwhile, will give some insight into price expectations from businesses. It will also give a sense
of how businesses have fared through the final month of the fourth quarter when we expect a
contraction.

(¥ Turkey: Annual CPI expected to maintain its downward trend

We expect December inflation to be at 2.9% MoM, leading to a further decline in the annual
figure, to 67% from 84.4% a month ago. Easing global commodity prices and strength in the
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currency will likely be supportive factors in the monthly reading, and along with favourable base
effects, this will contribute to annual CPI continuing its downward trend in the near term,
depending on the continuation of currency stability.

(¥ Hungary: Negative reading in November retail sector

performance

In Hungary, the New Year starts with some strong labour market data. Strong wage growth might
come from the one-off, mid-year wage adjustment, which is reflected in inflation readings. The
unemployment rate will show some short-term stability heading into year-end. But the real deal
will be the retail sector performance in November, where we expect a negative reading, showing
the impact of negative real wage growth and the changing propensity to consume.

Key events in developed markets next week
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Country Time Data/event ING Surve Prev.

Germany 0855 Dec S&P Global/BME Manufacturing PMI
ltaly 0845 Dec S&P Global/IHS Manufacturing PMI
Greece 1000 Nov Industrial Output (YoY%)
Eurozone 0900 Dec S&P Global Manufacturing Final PMI

Germany 0855 Dec Unemployment Rate SA
UK 0930 Dec S&P Global/CIPS Manufacturing PMI Final
Wednesday 4 January
US 1500 Dec ISM Manufacturing PMI

1500 Dec ISM Manufacturing Prices Paid
0855 Dec S&P Global Services PMI
0855 Dec S&P Global Composite Final PMI
1300 Dec CPI Prelim (MoM%/YoY%)
0745 Dec CPI Prelim (YoY%)
0745 Dec CPI (EU Norm) Prelim (MoM%)
0850 Dec S&P Global Comp PMI
0845 Dec Composite PMI
0815 Dec Services PMI
0730 Dec CPI (MoM%/YoY%)
0900 Dec S&P Global Services Final PMI
0900 Dec S&P Global Composite Final PMI

Thursday 5 January
US 1315 Dec ADP National Employment
1330 Nov International Trade (USD bn)
1445 Dec S&P Global Composite Final PMI
1445 Dec S&P Global Services PMI Final
1330 Initial Jobless Claims
1330 Continue Jobless Claims
0700 Nov Imports/Exports
0700 Nov Trade Balance
UK 0930 Dec S&P Global/CIPS Serv PMI Final
0930 Dec Composite PMI Final
1000 Dec CPI Prelim (MoM%/YoY%)
1330 Nov Trade Balance (CAD bn)

Germany

France

[taly

Spain
Switzerland
Eurozone

Germany

[taly
Canada

US 1330 Dec Non-Farm Payrolls

1330 Dec Private Payrolls

1330 Dec Unemployment Rate
1500 Nov Factory Orders (MoM%)
1500 Dec ISM N-Manufacturing PMI
0700 Nov Industrial Orders (MoM%)
0700 Nov Retail Sales (MoM%/YoY %)
0745 Dec Reserve Assets Total

1330 Dec Unemployment Rate
1000 Dec CPI Flash (YoY%)

1000 Dec Core CPI Flash (YoY%)
1000 Nov Retail Sales (MoM%/YoY%)
1000 Dec Business Climate

1000 Dec Economic Sentiment
1000 Dec Consumer Confidence Final
Source: Refinitiv, ING
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Key events in EMEA next week

Country Time Data/event ING Surve Prev.

Turkey 0700 Dec Manufacturing PMI - 457
Poland 0800 Dec S&P Global Manufacturing PMI - 434
Czech Rep 0830 Dec S&P Global PMI 430 416
1300 Dec Budget Balance - -337.1

Hungary 0800 Dec Manufacturing PMI 535 547
Brazil 1300 Dec S&P Global Manufacturing PMI - 443
Mexico 1530 Dec S&P Global Manufacturing PMI - 50.6
1900 Jan Interest Rate - 10.5

Tuesday 3 January
Turkey 0700 Dec CPI (MoM%!/YoY %) 2.85/87.0 2.88/84.39

Wednesday 4 January

Poland 1300 Jan NBP Base Rate 6.75 6.75
Hungary 0800 Oct Average Gross Wages (YoY%) 18.0 17.5
Brazil 1300 Dec S&P Global Services PMI - 516
1300 Dec S&P Global Composite PMI - 49.8

Thursday 5 January
Poland 0900 Dec Flash CPI (YoY%) 174 17.35 175
South Africa 0715 Dec Std Bank Whole Econ PMI - 506
Brazil 0800 Dec IPC-Fipe Inflation Index - 0.47
1200 Nov Industrial Qutput (MoM%/YoY%) -/- 0.3/1.7

Friday 6 January

Czech Rep 0800 Nov Industrial Output (YoY%) - 31
0800 Nov Trade Balance - -26.8
Hungary 0800 Nov Unemployment Rate 3M 36 36
0800 Nov Retail Sales (YoY%) -0.1 06
1000 Dec Budget Balance - -876

Source: Refinitiv, ING

Key events in Asia next week
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Country Time Data/event ING Surve Prev.

China 0130 Dec Official Manufacturing PMI 48.6 480
0130 Dec Official Non-Manufacturing PMI 46.5 46.7
Sunday 1 January

South Korea 0000 Dec Import/Export Growth Prelim -3.5/-11 2.7/-14

0000 Dec Trade Balance Prelim -5.0 -6.99

China 0145 Dec Caixin Manufacturing PMI 493 494

India 0500 Dec IHS S&P Global Manufacturing PMI - 55.7

Indonesia 0030 Dec IHS S&P Global PMI - 50.3

0400 Dec Core Inflation (YoY%) 3.4 33

0400 Dec Inflation (MoM%/Y oY %) -/5.3 0.1/5.4

Singapore 1300 Dec Manufacturing PMI - 49.8

South Korea 0030 Dec IHS S&P Global Manufacturing PMI 48 49

Philippines 0030 Dec Manufacturing PMI SA - 52.7

0100 Dec CPI (MoM%/Y oY %) 0.5/8.2 0.9/8

0100 Dec Core CPI (YoY%) 6.2 6.5

0100 Nov Imports/Exports (YoY%) 10.2/-5.5 7.5/20.0

0100 Nov Trade Balance -4200 -3306

Taiwan 0030 Dec IHS S&P Global Manufacturing PMI 40.5 416
Wednesday 4 January

China 0145 Dec Caixin Services PMI 46.5 46.7

Japan 0030 Dec Jibun Bank Manufacturing PMI 48.8 488

2350 Dec Monetary Base (YoY%) - -6.28

India 0500 Dec IHS S&P Global Services PMI - 56.4

Thursday 5 January

Singapore 0500 Nov Retail Sales (MoM%/YoY%) -/8.5 0.1/10.4

Taiwan 0820 Dec Foreign Exchange Reserve 550.5 552.2

South Korea 2300 Dec Unemployment Rate 3.0 29

Japan 0030 Dec Services PMI 515 51.7

Philippines 0300 Dec Forex Reserves USD - 93.95

Taiwan 0800 Dec CPI/WPI (YoY% NSA) 2.56/11.61 2.35/9.07

Source: Refinitiv, ING
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(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 BR0O00341) 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.
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