
Date Time Country Economic Data Measures Forecast Previous

24-Jan 1:45 PM EUR French Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

55.3 57

24-Jan 1:45 PM EUR French Flash Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

55.2 55.6

24-Jan 2:00 PM EUR German Flash Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

56.9 57.4

24-Jan 2:00 PM EUR German Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

47.9 48.7

24-Jan 2:00 PM EUR Flash Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

57.6 58

24-Jan 2:00 PM EUR Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

51.9 53.1

24-Jan Tentative EUR German Buba Monthly Report

It contains relevant articles, speeches, statistical tables, and provides

detailed analysis of current and future economic conditions from the

bank's viewpoint

0 0
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Date Time Country Economic Data Measures Forecast Previous

24-Jan 8:15 PM USD Flash Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

56.9 57.7

24-Jan 8:15 PM USD Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

54.9 57.6

25-Jan 2:30 PM EUR German ifo Business Climate

It's a leading indicator of economic health - businesses react quickly to

market conditions, and changes in their sentiment can be an early

signal of future economic activity such as spending, hiring, and

investment

94.1 94.7

25-Jan 7:30 PM EUR Belgian NBB Business Climate

It's a leading indicator of economic health - businesses react quickly to

market conditions, and changes in their sentiment can be an early

signal of future economic activity such as spending, hiring, and

investment

4.2 3.6

25-Jan 7:30 PM USD HPI m/m
It's a leading indicator of the housing industry's health because rising

house prices attract investors and spur industry activity
1.10% 1.10%

25-Jan 7:30 PM USD S&P/CS Composite-20 HPI y/y
It's a leading indicator of the housing industry's health because rising

house prices attract investors and spur industry activity
18.20% 18.40%

25-Jan 8:30 PM USD CB Consumer Confidence
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity
111.9 115.8

25-Jan 8:30 PM USD Richmond Manufacturing Index
Level of a composite index based on surveyed manufacturers in

Richmond
14 16



Date Time Country Economic Data Measures Forecast Previous

26-Jan Tentative EUR German 10-y Bond Auction

Yields are set by bond market investors, and therefore they can be

used to decipher investors' outlook on future interest rates. The bid-to-

cover ratio represents bond market liquidity and demand, which can

be used to gauge investor confidence

0 -0.09|1.5

26-Jan 7:00 PM USD Goods Trade Balance

Export demand and currency demand are directly linked because

foreigners must buy the domestic currency to pay for the nation's

exports. Export demand also impacts production and prices at

domestic manufacturers

-96.1B -98.0B

26-Jan 7:00 PM USD Prelim Wholesale Inventories m/m
It's a signal of future business spending because companies are more

likely to purchase goods once they have depleted inventories
1.30% 1.40%

26-Jan 8:30 PM USD New Home Sales

It's a leading indicator of economic health because the sale of a new

home triggers a wide-reaching ripple effect. For example, furniture

and appliances are purchased for the home, a mortgage is sold by the

financing bank, and brokers are paid to execute the transaction

766K 744K

26-Jan 9:00 PM USD Crude Oil Inventories

It's the primary gauge of supply and demand imbalances in the

market, which can lead to changes in production levels and price

volatility

0 0.5M

27-Jan 12:30 AM USD FOMC Statement

It's the primary tool the FOMC uses to communicate with investors about

monetary policy. It contains the outcome of their vote on interest rates and

other policy measures, along with commentary about the economic conditions

that influenced their votes. Most importantly, it discusses the economic outlook

and offers clues on the outcome of future votes

0.00% 0.00%

27-Jan 12:30 AM USD Federal Funds Rate

Short term interest rates are the paramount factor in currency

valuation - traders look at most other indicators merely to predict how

rates will change in the future

<0.25% <0.25%

27-Jan 1:00 AM USD FOMC Press Conference

It's among the primary methods the Fed uses to communicate with investors

regarding monetary policy. It covers in detail the factors that affected the most

recent interest rate and other policy decisions, along with commentary about

economic conditions such as the future growth outlook and inflation. Most

importantly, it provides clues regarding future monetary policy

0.00% 0.00%



Date Time Country Economic Data Measures Forecast Previous

27-Jan 12:30 PM EUR German GfK Consumer Climate
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity
-8.3 -6.8

27-Jan 1:30 PM EUR Spanish Unemployment Rate

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions

14.20% 14.60%

27-Jan 7:00 PM USD Advance GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
5.30% 2.30%

27-Jan 7:00 PM USD Advance GDP Price Index q/q

It's the broadest measure of inflation, encompassing all activities

included in GDP, and is a primary instrument that the central bank

uses to assess inflation

6.00% 6.00%

27-Jan 7:00 PM USD Core Durable Goods Orders m/m
It's a leading indicator of production - rising purchase orders signal

that manufacturers will increase activity as they work to fill the orders
0.40% 0.90%

27-Jan 7:00 PM USD Durable Goods Orders m/m
It's a leading indicator of production - rising purchase orders signal

that manufacturers will increase activity as they work to fill the orders
-0.50% 2.60%

27-Jan 7:00 PM USD Unemployment Claims

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health because

consumer spending is highly correlated with labor-market conditions.

Unemployment is also a major consideration for those steering the country's

monetary policy

260K 286K

27-Jan 8:30 PM USD Pending Home Sales m/m

It's a leading indicator of economic health because the sale of a home

triggers a wide-reaching ripple effect. For example, renovations are

done by the new owners, a mortgage is sold by the financing bank,

and brokers are paid to execute the transaction

-0.30% -2.20%



Date Time Country Economic Data Measures Forecast Previous

27-Jan 9:00 PM USD Natural Gas Storage
Change in the number of cubic feet of natural gas held in underground

storage during the past week
0.00% -206B

28-Jan 12:00 PM EUR French Consumer Spending m/m
It's the primary gauge of consumer spending, which accounts for the

majority of overall economic activity
0.10% 0.80%

28-Jan 12:00 PM EUR French Flash GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
0.50% 3.00%

28-Jan 1:30 PM EUR Spanish Flash GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
1.40% 2.60%

28-Jan 2:30 PM EUR M3 Money Supply y/y

It's positively correlated with interest rates - early in the economic

cycle an increasing supply of money leads to additional spending and

investment, and later in the cycle expanding money supply leads to

inflation

6.80% 7.30%

28-Jan 2:30 PM EUR German Prelim GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
-0.20% 1.70%

28-Jan 2:30 PM EUR Private Loans y/y

Borrowing and spending are positively correlated - consumers and

businesses tend to seek credit when they are confident in their future

financial position and feel comfortable spending money

4.20% 4.20%

28-Jan Tentative EUR Italian 10-y Bond Auction
Yields are set by bond market investors, and therefore they can be used to decipher

investors' outlook on future interest rates. The bid-to-cover ratio represents bond market

liquidity and demand, which can be used to gauge investor confidence

0 1.02|1.5

28-Jan 7:00 PM USD Core PCE Price Index m/m
Change in the price of goods and services purchased by consumers,

excluding food and energy
0.50% 0.50%



Date Time Country Economic Data Measures Forecast Previous

28-Jan 7:00 PM USD Employment Cost Index q/q
It's a leading indicator of consumer inflation - when businesses pay

more for labor the higher costs are usually passed on to the consumer
1.20% 1.30%

28-Jan 7:00 PM USD Personal Income m/m
Income is correlated with spending - the more disposable income

consumers have, the more likely they are to increase spending
0.50% 0.40%

28-Jan 7:00 PM USD Personal Spending m/m

Consumer spending accounts for a majority of overall economic

activity. It's one of the most important gauges of economic health due

to the vast ripple effect consumer buying creates in the economy

-0.50% 0.60%

28-Jan 8:30 PM USD Revised UoM Consumer Sentiment
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity
68.8 68.8

28-Jan 8:30 PM USD Revised UoM Inflation Expectations
Percentage that consumers expect the price of goods and services to

change during the next 12 months
0.00% 4.90%

0-Jan 0 0 0 0.00% 0.00% 0.00%

0-Jan 0 0 0 0.00% 0 0

0-Jan 0 0 0 0.00% 0.00% 0.00%

0-Jan 0 0 0 0.00% 0 0



Inflation in the euro zone will decrease gradually over the year as its main drivers, such as surging energy prices and supply bottlenecks, are expected to ease, European

Central Bank (ECB) head Christine Lagarde told France Inter radio. "This will stabilise and ease gradually in the course of 2022," she said. Asked on her policy to counter

price pressures, Lagarde reiterated that the ECB did not need to act as boldly as the U.S. Federal Reserve because of a different economic situation. "The cycle of the

economic recovery in the U.S. is ahead of that in Europe. We thus have every reason not to act as rapidly and as brutally that one can imagine the Fed would do," she said,

adding that inflation, too, was higher in the U.S. "But we have started to react and we obviously are standing ready, to react by monetary policy measures if the figures, the

data, the facts demand it," she said.

KEY DEVELOPMENTS – INTERNATIONAL

Japan's core consumer prices rose 0.5% in December from a year earlier, increasing for a second month in a row at the fastest pace in nearly two years in a sign of

broadening inflationary pressure from rising fuel and raw material costs. The recent inflation pick-up drew the attention of Bank of Japan (BOJ) policymakers, some of whom

said firms might be starting to be more aggressive in passing on higher costs to consumers, minutes of their December interest rate-setting meeting showed. "It's unlikely

Japan will see wages rise as sharply as in the United States. But there's a significant chance both economic growth and inflation could overshoot expectations," one BOJ

board member was quoted as saying in the meeting. The rise in the core consumer price index (CPI), which excludes volatile fresh food but includes energy costs, was

slightly below market forecasts for a 0.6% gain. It was in line with a 0.5% increase in November, which was the fastest gain since February 2020, government data showed.

People in Britain turned more pessimistic this month in the face of fast-rising inflation and the prospect of more interest rate hikes by the Bank of England, a survey showed.

The GfK Consumer Confidence Index fell to -19 in January from -15 in December. This was its lowest since February 2021 when the country was under a strict coronavirus

lockdown, and compares with -7 in February 2020 just before the pandemic hit Europe. The Bank of England is likely to raise interest rates for a second time in two months

on Feb. 3, taking Bank Rate to 0.5%, before raising borrowing costs possibly three more times this year, according to interest rate futures markets. Inflation in Britain hit a

nearly 30-year high of 5.4% in December, according to data published. The government of Prime Minister Boris Johnson, under intense fire over Johnson's admission that he

attended a party during a lockdown and other gatherings in Downing Street, is considering ways to soften that hit.

China cut its benchmark lending rates for corporate and household loans for a second straight month at its January fixing on Thursday, while lowering a mortgage reference

rate for the first time in nearly two years. The one-year loan prime rate (LPR) was lowered by 10 basis points to 3.70% from 3.80% and the five-year LPR was reduced by 5

basis points to 4.60% from 4.65%.The cut to the five-year LPR was the first reduction since April 2020. The LPR cuts were well expected after official comments called for

more monetary easing to prop up the broad economy. All 43 participants in a snap Reuters poll predicted a cut to the one-year LPR for a second straight month. Among

them, 40 respondents also forecast a reduction to the five-year LPR rate. China's central bank "should hurry up, make our operations forward-looking, move ahead of the

market curve, and respond to the general concerns of the market in a timely manner," People's Bank of China Vice Governor Liu Guoqiang said, heightening market

expectations for more stimulus to help economic stability.

As speculation grows about when the Federal Reserve will begin reducing the size of its balance sheet, some analysts say the era of "quantitative tightening" has already

started. Central bank balance sheets ballooned after the pandemic struck in 2020, but with economies rebounding and inflation soaring above target, central bankers are

preparing markets for a reversal to their bond-buying stimulus. Markets tumbled this month at the prospect of the Fed hiking interest rates as early as March with

quantitative tightening -- a shrinking of its $8.8 trillion balance sheet after it doubled in size during the pandemic -- following afterwards. Still, other central banks such as

the European Central Bank are likely to keep adding to global liquidity this year, offsetting some of that tightening. That means that while the rate of expansion in the overall

central bank liquidity pool has been slowing since mid-2021, an outright reduction of balance sheets is not expected until late-2022 or even 2023.
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