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Le commerce mondial change-t-il de régime?
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Le protectionnisme augmente

Protectionnisme grandissant
Nombre de mesures protectionnistes ou en faveur du commerce
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Les prix des matieres premieres ont
rebondi en 2016

Les prix des matiéres premiéres sont a la hausse depuis le
début de l'année
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La production de pétrole aux USA
reprend déja...
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—— Crude Oil Rigs in Operation
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Eurozone: Le risque politique domine
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Zone euro: enfin une croissance de 'emploi...
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Le consommateur européen enfin prét a
consommer...

14 -5
Plans to buy durable goods
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Méme en Belgique, les ménages sont préts a
consommer davantage
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— CONSUMER: ALL RESPONDENTS - MAJOR PURCHASES NEXT 12M : Belgium
Source: Thomson Reuters Datastream, ING Economic Researc h
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La reprise s’auto-entretient

Un revenu disponible plus élevé permet de consommer

et d'investir davantage

60

- 40

Vatk

' 2007 2008 2009 2010 2011

—— GROSS DISPOSABLE INCOME (YoY)
——— PERMITS ISSUED FOR DWELLINGS (YoY - RHS)

2012 2013 2014 2015 2016

Source: Thomson Reuters Datastream, ING Economic Research

10




L'investissement des entreprises pourrait
egalement supporter la croissance...
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—— INDUSTRY SURVEY: CAPACITY UTILISATION (EA) : Euro Zone
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...MAIS la stabilité de 'UE sera sérieusement
testée en 2017

Brexit?

Article 50
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Referendum triggered?
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Le risque d’une sortie de |'UE ou de |'euro existe

80% “(OUR COUNTRY) could better face the future outside the EU”
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Le manque de confiance des revenus les plus
faibles “nourrit” le populisme

Marine Le Pen 17.90% Consumer confidence: difference between
I lowest and highest income quartiles (3m Avg)
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Les attentes d'inflation remontent

i
Inflation
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Les conditions sur le marcheé de I'emploi
s'améliorent aux USA
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..et les attentes de prix de vente augmentent en
Europe
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...conduisant a des attentes d'inflation sur les
marcheés plus élevées
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Les taux courts devraient encore rester négatifs
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Mais les taux longs ont passé leur point bas
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Le dollar, encore plus fort?
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USD started appreciating strongly with “Reaganomics”
after the summer of 1981
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Disclaimer

Certain of the statements contained in this release are statements of
future expectations and other forward-looking statements. These
expectations are based on management’s current views and assumptions
and involve known and unknown risks and uncertainties. Actual results,
performance or events may differ materially from those in such statements
due to, among other things, (i) general economic conditions, in particular
economic conditions in ING’s core markets, (ii) changes in the availability
of, and costs associated with, sources of liquidity such as interbank
funding, as well as conditions in the credit markets generally, including
changes in borrower and counterparty creditworthiness, (iii) the frequency
and severity of insured loss events, (iv) mortality and morbidity levels and
trends, (v) persistency levels, (vi) interest rate levels, (vii) currency
exchange rates, (viii) general competitive factors, (ix) changes in laws and
regulations, and (x) changes in the policies of governments and/or
regulatory authorities. ING assumes no obligation to update any forward-
looking information contained in this document.
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