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2Maailmantalous



 
Eri mailla eri syyt lamaan
– Velkaantuminen (USA, UK, EMU pl. Saksa, Itä-Eurooppa)
– Maailmankaupan pysähtyminen (Saksa, Japani, Suomi, E-Korea)
– Vaihtosuhteen heikentyminen (raaka-aineiden tuottajamaat ml. Venäjä)



 
Eriasteinen ja -tahtinen elpyminen …



 
… mutta onko se kestävää?



3Pahin on takanapäin, Aasia näyttää tietä

Tehdasteollisuus

EMU Etelä-Korea USA Japani Suomi
Source: Reuters EcoWin
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4Finanssipolitiikka ja varastoliike kannattelevat kasvua …
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USA: ISM-barometrit, varastot & uudet tilaukset

Varastot Uudet tilaukset
Source: Reuters EcoWin
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5Rahapolitiikka ei kaikkialla yhtä tehokasta

Kiina EMU USA
Source: Reuters EcoWin
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6Kestääkö kasvu?



 

Tarjontapuolen ongelmat
– Rahoituksen välitysmekanismi ei ole ennallaan
– Paljonko potentiaalisesta kasvusta on tuhoutunut laman myötä



 

Kysyntäpuolen ongelmat
– Onko talouskasvu tarpeeksi vahvaa vähentämään työttömyyttä?
– Jos elpyminen nojaa julkisen sektorin toimiin ja varastojen korjausliikkeen päättymiseen 

eikä yksityisen kysynnän omavoimaiseen kasvuun, miten käy väliaikaisen stimulanssin 
päättyessä? 



 

Kaksi kriittistä tasapainottomuutta on onnistuttava korjaamaan
– Kasvun painopiste siirtyy julkiselta puolelta yksityiselle puolelle
– Maailmantalouden tasapainottomuuden korjaannuttava, eli USA:n säästämisaste 

korkeampi kuin ennen kriisiä ja Aasian ja Kiinan matalampi 



7Maailmantalous tasapainottuu vapaaehtoisesti tai pakolla …



 

Kasvustrategiat 
uusiksi niin idässä 
kuin lännessä!

Kiina
IMF:n ennuste

Kehittyvät taloudet

USA

Kehittyneet taloudet

Julkinen velka, %:a BKT:sta

Lähde: IMF



8… muttei kuitenkaan yhdessä yössä!

Yksityinen kulutus, % BKT:sta (2008)
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9Taloudet organisoitava uudelleen!

Kotitalouksien tulot, %:a BKT:sta
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10Pitääkö inflaatiota pelätä?
In

de
ks

i, 
20

08
/0

1=
10

0

Kapasiteetin käyttöaste teollisuudessa

Japani USA Saksa
Source: Reuters EcoWin

70 75 80 85 90 95 00 05
-50

-40

-30

-20

-10

0

10

20
Normeerattu historialliseen keskiarvoon



11Rahapolitiikka kiristyy pehmeämmin kuin normaalisti



 

… koska 
finanssipolitiikkaa 
joudutaan luultavimmin 
kiristämään yhtä aikaa 
länsimaissa!
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12Suomi elpyy muiden mukana …

Suomi, teollisuustuotannon määrä
Saksa, Ifo-indeksi, tuotanto-odotukset

Source: Reuters EcoWin
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13… mutta miten vahvasti?

Teollisuustuotannon trendiura

E-Korea E-Korea, trendi Suomi Suomi, trendi
Source: Reuters EcoWin
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14Lännen painolastit eivät ole poistuneet …



 

Edelleen
– työmarkkinat 

heikentyvät
– tulojen kasvu hidastuu
– luotonsaanti kireää
– kotitaloudet varovaisia 

kulutuspäätöksissään
– varallisuusvaikutus 

kulutukseen laskeneista 
asuntojen hinnoista ja 
pörssikursseista

– velkaisuuden 
vähentäminen jatkuu

Yhdysvaltojen kokonaisvelka, %:a BKT:sta



15Voiko Aasia olla uusi globaali moottori?

1987 1997 2007 2007

Lähde: DBS, September 2009

Aasian rahoituskriisi USA:n rahoituskriisi 

Pääoman sisään virtaus,
velkaantuminen,

vahva talouskasvu (8%), 
investointibuumi

Pääoman ulosvirtaus,
velan takaisinmaksu,

hidas talouskasvu (4,7%), 
aneeminen investointisykli

Pääoman sisään virtaus,
velkaantuminen,

vahva talouskasvu, 
investointibuumi

Aasia 9: keskimääräinen BKT:n 
kasvu v. 2004-2008 oli 6,0%



16Maailmantalouden keskeiset BKT-ennusteet

2008 2009E 2010E 2011E
USA 0.4 -2.8 2.2 3.1
EMU 0.6 -4.0 1.1 1.7
Japani -0.7 -5.8 0.7 1.2
UK 0.7 -4.4 1.1 1.7

Suomi 1.0 -6.0 1.0 2.5
Ruotsi -0.4 -4.7 2.0 3.0
Norja 2.1 -1.0 1.8 2.0
Tanska -1.2 -3.1 -0.2 0.9

Brasilia 5.1 0.8 3.9 4.0
Venäjä 5.6 -7.2 3.4 4.3
Intia 7.2 6.0 7.0 8.0
Kiina 9.0 8.0 8.0 6.5

Lähde Handelsbanken
* Lähde: Consensus Economics Inc., Sep 2009

BKT:n kasvu 2010, prosenttia

0.0

0.5

1.0

1.5

2.0

2.5

3.0

USA EMU Japani Suomi

SHB Konsensus*



17Handelsbankenin korko- ja valuuttaennusteet

Ohjauskorot 09/11/2009 6 kk 12 kk 24 kk 36 kk
EMU, EKP 1.00 1.00 1.50 2.50 3.50
USA, Fed 0.13 0.13 1.25 3.00 4.00
Japani, BoJ 0.10 0.10 0.10 1.00 2.00
Ruotsi, Riksbanken 0.25 0.75 1.50 2.50 4.00
Norja, Norges Bank 1.50 2.00 2.50 3.50 4.00

Pitkät korot 10 v.
Saksa 3.52 3.60 3.85 4.25 4.50
USA 3.36 4.00 4.25 4.50 5.00
Japani 1.48 1.50 1.60 1.75 2.50
Ruotsi 3.31 3.80 4.10 4.50 4.90
Norja 4.12 4.40 4.55 4.75 4.80

Valuutat
EUR/USD 1.50 1.40 1.30 1.30 1.30
USD/JPY 89.9 100 112 120 120
EUR/SEK 10.31 9.75 9.50 9.25 9.00
EUR/NOK 8.42 8.20 8.20 8.25 8.20
EUR/GBP 0.89 0.90 0.88 0.85 0.80
Lähde: Handelsbanken



18Disclaimer
Research Disclaimers
Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) (collectively referred to herein as ‘SHB’) is responsible for the preparation of research reports. All research reports are prepared 
from trade and statistical services and other information which SHB considers to be reliable. SHB does not represent that such information is true, accurate or complete and it should not be relied upon as such. 
In no event will SHB or any of its affiliates, their officers, directors or employees be liable to any person for any direct, indirect, special or consequential damages arising out of any use of the information 
contained in the research reports, including without limitation any lost profits even if SHB is expressly advised of the possibility or likelihood of such damages. No independent verification exercise has been 
undertaken in respect of this information. Any opinions expressed are the opinions of employees of SHB and its affiliates and reflect their judgment at this date and are subject to change. The information in the 
research reports does not constitute a personal recommendation or investment advice. 
Reliance should not be placed on reviews or opinions expressed when taking investment or strategic decisions. SHB, its affiliates, their clients, officers, directors or employees own or have positions in securities 
mentioned in research reports. SHB and/or its affiliates provide investment banking and non-investment banking financial services, including corporate banking services; and, securities advice to issuers of 
securities mentioned in research reports. This document does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities nor shall it or any 
part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. 
Past performance may not be repeated and should not be seen as an indication of future performance. The value of investments and the income from them may go down as well as up and investors may forfeit 
all principal originally invested. Investors are not guaranteed to make profits on investments and may lose money. Exchange rates may cause the value of overseas investments and the income arising from 
them to rise or fall.
This research product will be updated on a regular basis. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. No part of SHB research reports may be reproduced or distributed to any other person without the prior written consent of SHB. Research reports are 
distributed in the UK by SHB. 
SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen), and authorised and subject to limited regulation by the UK Financial Services Authority. Details about the extent of our 
authorisation and regulation by the UK Financial Services Authority are available from us on request.In the United Kingdom, the research reports are directed only at Professional clients and Eligible 
counterparties (as defined in the rules of the FSA) and the investments or services to which they relate are available only to such persons. . The research reports must not be relied upon or acted on by private 
customers. UK  customers  should  note that SHB does not participate in the UK Financial Services Compensation Scheme for investment business and accordingly UK customers will not be protected by that 
scheme.This does not exclude or restrict any duty or liability that SHB has to its customers under the regulatory system in the United Kingdom.
SHB employees, including analysts, receive compensation that is generated by overall firm profitability. The views contained in SHB research reports accurately reflect the personal views of the respective 
analysts, and no part of analysts’ compensation is directly or indirectly related to specific recommendations or views expressed within research reports. 
For specific analyst certification, please contact Robert Gärtner +45 33418613.
In the United Kingdom SHB is regulated by the FSA but recipients should note that neither the UK Financial Services Compensation Scheme not the rules of the FSA made under the UK Financial Services and 
Markets Act 2000 for the protection of private customers apply to this research report.

When Distributed in the United States
Important Third-Party Research Disclosures:
Research reports are prepared by SHB for information purposes only. SHB and its employees are not subject to the FINRA’s research analyst conflict rules. SHB research reports are intended for distribution in 
the United States solely to “major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Each major U.S. institutional investor that receives a copy of research report 
by its acceptance hereof represents and agrees that it shall not distribute or provide research reports to any other person. Reports regarding fixed-income products are prepared by SHB and distributed by SHB 
to major U.S. institutional investors under Rule 15a-6(a)(2). Any U.S. person receiving these research reports that desires to effect transactions in any fixed-income product discussed within the research reports 
should call or write SHB. Reports regarding equity products are prepared by SHB and distributed in the United States by Handelsbanken Markets Securities Inc. (“HMSI”) under Rule 15a-6(a)(2). Any U.S. 
person receiving these research reports that desires to effect transactions in any equity product discussed within the research reports should call or write HMSI.
HMSI is a FINRa Member, telephone number (+212-326-5153).

Please be advised of the following important research disclosure statements:
SHB is regulated in Sweden by the Swedish Financial Supervisory Authority, in Norway by the Financial Supervisory Authority of Norway, In Finland by the Financial Supervision of Finland and in Denmark by the 
Danish Financial Supervisory Authority. SHB has recently had, currently has, or will be seeking corporate finance assignments with the subject company.
According to the Bank’s Ethical Guidelines for the Handelsbanken Group, the board and all employees of the Bank must observe high standards of ethics in carrying out their responsibilities at the Bank, as well 
as other assignments. The Bank has also adopted guidelines to ensure the integrity and independence of research analysts and the research department, as well as to identify, eliminate, avoid, deal with, or 
make public actual or potential conflicts of interests relating to analysts or the Bank. As part of its control of conflicts of interests, the Bank has introduced restrictions (“Ethical walls”) in communication between 
the Research department and other departments of the Bank. In addition, in the Bank’s organisational structure, the Research department is kept separate from the Corporate Finance department and other 
departments with similar remits. The guidelines also include regulations for how payments, bonuses and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how analysts 
are to handle their own securities transactions and those of closely related persons, etc. In addition, there are restrictions in communications between analysts and the subject company. For full information on 
the Bank’s ethical guidelines and guidelines on conflicts of interests relating to analysts, please see the Bank’s website www.handelsbanken.com/About the bank/IR/Corporate social responsibility/Ethical 
guidelines or Guidelines for research.
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