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Our view on next week’s key events
Discover what ING analysts are looking for next week in our global
economic calendars
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US: A change of tune
2018 was a great year for the US economy with strong growth, a robust jobs market and a pick-up
in wages. However, 2019 faces more headwinds as the lagged effects of rising interest rates and
the stronger dollar act as a break. The support from 2018's fiscal stimulus will also fade while
concerns about global growth amidst intensifying trade protectionism will also weigh on activity.

Nonetheless, there is still decent momentum in the economy, which will be underlined by decent
data in the first week of January. The release of the December jobs report is likely to see slightly
slower job creation, but this is down to firms struggling to find suitable workers rather than a
downturn in demand for labour. As a result, the price of labour will continue to inch upwards, with
wage growth likely to rise quite nicely. At the same time, business and consumer surveys are likely
to remain healthy, although could dip modestly this month given recent equity market weakness.

With inflation grinding higher due to shrinking spare capacity in the economy, we believe the
Federal Reserve will continue to raise rates in 2019, a.lthough the pace will slow from the four 25bp
hikes seen in 2018. We, like the Federal Reserve, think we are more likely to see just two hikes in
2019.
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Canada: Medium-term growth and labour demand dampend
by energy sector

Canada’s unemployment rate should edge up slightly in December to 5.7%, but although
this depicts a relatively healthy labour market, wage growth could soften the figure (again) if we
see another deceleration.

Our medium-term growth outlook, and thus demand for labour, has been dampened slightly by
Canada’s energy sector. Transportation constraints and inventory build-ups have triggered
cutbacks in production. The central bank pointed out that the sector will be “materially weaker
than expected” in their December press release.

Employment should be supported by the new non-medicinal cannabis market, legalised mid-
October. The scope for growth is large and in turn so are hiring prospects - November saw an
annual increase of 266% in cannabis-related jobs. This should help keep the unemployment rate
relatively low.

Developed Markets Economic Calendar



THINK economic and financial analysis

Bundle | 21 December 2018 4

Source: ING, Bloomberg



THINK economic and financial analysis

Bundle | 21 December 2018 5

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

Author

James Knightley
Chief International Economist
james.knightley@ing.com

https://think.ing.com/uploads/reports/2012DMCal.pdf
mailto:james.knightley@ing.com


THINK economic and financial analysis

Bundle | 21 December 2018 6

Article | 21 December 2018

Key events in EMEA and Latam next week
EMEA and Latam's two-week bumper calendar sees a raft of trade and
manufacturing data releases amongst some key confidence
indicators. Here we should…

Source: Shutterstock

Turkey: Disinflation pause early 2019, but don't expect it to
last

Following a sharp drop in inflation in November on the back of a stronger lira, tax cuts and lower
food inflation, we expect another benign reading in December at 0.4% month-on-month. 

This will pull the annual figure further down to 21.3%. However, we’re likely to see a pause in the
disinflation trend in early 2019, given the impact of the reversal in temporary tax cuts and
unfavourable base effects - though inflation will probably begin to fall more rapidly in the second
half of the year.

EMEA and Latam Economic Calendar
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