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Tyotilastoja tulkittava oikein USA:ssa

Tyo6ttomyysasteen nousua Yhdysvalloissa huhtikuussa ei voida pitaéa talouden heikkouden merkking, silla
my0s tyollisyys on vakaassa kasvussa tydmarkkinoiden ulkopuolelta tydvoimaan liittyvien ansiosta. Osa
tydvoimaan palaavista ei ole saanut suoraan tdita, ja heidat on rekisteroéity nain ollen ty6ttémiksi, mika
nostaa tyottomyysastetta. Keskuspankilta odotamme ensimmaista koronnostoa kolmannella

vuosineljanneksella tydmarkkinoiden elpymisen vakiintuessa.

Maatalouden ulkopuolinen tyéllisyys kasvaa
TyOmarkkinat elpyvét Yhdysvaloissa  vahvan
taloudellisen aktiivisuuden ja postiivisten odotusten
ansiosta. Maatal oussektorin ulkopuolinen tyéllisyys (non-
farm payrolls, joka késittéd myos hallituksen tyontekijét,
kotitaloustyontekijét seké voittoa tavoittelemattomien
organisaatioiden  henkilostén)  kasvoi  huhtikuussa
290 000:1la kun maaliskuussa kasvu oli 230 000. Luvut
ovat vahvoja, vaikka niista poistettaisiin vuoden 2010
véestonlaskentaan palkatut 50 000 henkil 68, Tydllisyyden
kasvu puolestaan vauhdittaa kotitadouksien tuloja ja
kulutusta. Patoutunut kulutuskysynté on nyt elpymisen
térked vauhdittgja tavara= ja ohjelmistoinvestointien
ohella. Perinteinen BKT:n riped kasvu noususuhdanteen
alkuvaiheilla tulee kuitenkin hidastumaan ja tasaantumaan
loppuvuodesta noin  kolmeen prosenttiin.  Odotamme
maatalouden ulkopuolisen tydllisyyden kasvavan vakaasti
tulevaisuudessa kun BKT:n kasvu pysyttelee hieman
potentiaalista kasvua nopeampana. Lisaks yritykset, jotka
irtisanoivat tyontekijoitédn aggressivisesti kriisin aikana
kustannusten leikkaamisekd, lisdévét ennen pitk&4 uusien
tyontekij6iden palkkausta tuotannon kasvaessa

Handelsbankenin korko- ja valuuttaennusteet

Tyottomyysaste ei ole heikkouden merkki
Lokakuussa 2009 huipussaan 10,1 prosentissa kaynyt
ty6ttdmyysaste putosi tammikuussa 9,7 prosenttiin.
Huhtikuussa lasku kuitenkin taittui ja tyottdmyysaste
nousi jalleen 9,9 prosenttiin. N&kemyksemme kuitenkin
on, ettei huhtikuun k&annettd pida tulkita markkinoiden
heikkouden merkkind Myos kotital oustutkimus (civilian
household survey) antaa merkkeld tydmarkkinoiden
elpymisesta. Tyollisten mééré kokonaisuudessaan on
kotitaloustutkimuksen mukaan kasvanut maatalouden
ulkopuolista tydllisyyttd nopeammin. Huhtikuussa
trendikasvu oli kuukausitasolla 500 000, mikéa indikoi
tydmarkkinoiden vahvistuvan tadla kertaa paljon
nopeammin kuin 2002-2004 elpymisen aikaan. Syy
ty6ttdmyyden kasvuun oli tyévoimaan kuuluvien tyéta
vailla olevien henkildiden maaran lisdantyminen, mika
nakyy ty6ttomyytend toisin kuin tyévoiman ulkopuolella
oleminen. Liikehdintéd tydvoimaan ja pois on tavallista
suhdannevaihteluissa. Taantuman aikana tyottomaksi
jéévét poistuvat usein tydvoimasta ja palaavat sinne
talouden elpymisen akaessa ja tyomarkkinoiden
nékymien parantuessa.

Keskuspankkikorot 10 v bondikorot Valuutat
24.05.2010 +3kk +6 kk +12kk 24.05.2010 + 3 kk +6 kk +12 kk 24.05.2010 +3kk +6 kk +12 kk

USA 0,13 0,13 0,50 1,00 3,22 3,20 4,00 4,25 |EURUSD 1,25 1,18 1,25 1,15
EMU 1,00 1,00 1,00 1,00 2,66 2,60 3,10 3,25 |usDJPY 90,2 94 95 98
Japani 0,10 0,10 0,10 0,10 1,26 1,30 1,50 1,60 |EURGBP 0,86 0,85 0,86 0,84
Ruotsi 0,25 0,50 1,00 1,75 2,60 2,45 3,00 3,25

Norja 1,75 2,00 2,25 2,50 3,20 3,50 4,00 4,15 |EURSEK 9,81 9,50 9,40 9,25
Suomi 2,85 2,95 3,45 3,60 |EURNOK 8,13 7,60 7,90 8,00

Léhde: Handelsbanken Capital Markets
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Fed odottaa tydmarkkinoiden elpymista

Y hdysvaltojen keskuspankki Fed tuntee tyémarkkinat ja
keskittyykin aiheellisesti tarkkailemaan juuri
tyollisyyden kehitysta tyottomyyden sijaan. Erés merkki,
jota  keskuspankki  odottaa ennen rahapolitiikan
kiristdmista on omaehtoinen taloudellinen elpyminen ja
vakaa tyomarkkinoiden kehitys. Nama kriteerit on 1&hes
téytetty ja odotammekin keskuspankilta ensimmaéista
koronnostoa kolmannella vuosineljanneksella. Taman
jalkeen ennakoimme seuraavien nostojen seuraavan
maltilliseen tahtiin niin  ettd, ja prosentin taso
ohjauskorossa saavutetaan 12 kuukauden sisdlla
Véalttadkseen  markkinakorkojen  liiallista  nousua
ensimmaisen koronnostoilmoituksen yhteydessa Fed
jatkaa rauhoittelevaa retoriikkaansa, jonka mukaan korot
ovat tavalista matalammalla tasolla, ta perdti
" poikkeuksellisen alhaalla pidemmén aikaa’.
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Kalenteri: 24. — 28.5.2010

CET Country Indicator Cons. fc Our fc Previous
Mon, May 24
Norway Market holiday
14:30 US Chicago Fed National Activity Index, Apr -0.07
16:00 Existing home sales, Apr 5.62mn 5.6mn 5.35mn
Tue, May 25
9:30 Sweden Unemployment, Apr 9.0 9.0 9.1
10:30 UK GDP 2:nd release, Q1 0.3/-0.2 0.2//-0.3
11:00 EMU Industrial new orders, Mar 2.0/14.6 1.5/12.2
15:00 US Case/Shiller house index, Mar -0.3/2.4 -0.1/0.6
16:00 Consumer confidence, May 59.0 57.9
Richmond Fed services, May 9.0
Richmond Fed composite, May 30.0
Richmond Fed manufacturing, May 30.0
Wed, May 26
EMU ECB 3-month tender fixed rate auction
Portugal 5 year bond auction
8:00 Germany GfK index, Jun 3.6 3.8
8:45 France Business climate, May 97.0 97.0
9:30 Sweden Trade balance, Apr 7.0bn 7.2bn
10:45 OECD Economic outlook
11:10 SNDO T-bill auction: 15bn: 82 days
14:30 US Durable goods orders, Apr 1.5/ 1.0/ -1.2/
New orders ex. defence, Apr -0.7/
Non defence capital goods ex aircraft, Apr 4.6/
16:00 New home sales, Apr 0.42mn 0.42mn 0.411mn
16:30 EIA Weekly crude stocks
Thu, May 27
1:50 Japan Trade balance total, Apr 709.3bn 948.9bn
Exports, Apr /43.5
Germany HICP prel, May 0.1/1.2 -0.1/1.0
CPI prel, May 0.1/1.2 -0.1/1.0
8:45 France Consumer confidence, May -38.0 -37.0
9:30 Italy Business confidence, May 85.8 85.5
Sweden PPI, Apr -0.3/-1.2 -1.5/-1.7
12:00 UK CBI distributive trade, May 12.0 13.0
14:30 US GDP preliminary, Q1 3.4/ 3.2/
GDP preliminary deflator, Q1 0.9/ 0.9/
PCE deflator, Q1 1.5/ 1.5/
Core PCE deflator, Q1 0.6/ 0.6/
Initial jobless claims 457k 471k
17:00 KC Fed, May 24.0
18:00 Midwest manufacturing, Apr 84.1
Fri, May 28
Italy Cabinet to present deficit cuts
1:30 Japan Unemployment rate, Apr 5.0 5.0
9:00 Norway Registered unemployed, May 93,700 93,195
9:30 Sweden Retail sales, Apr 0.6/1.5 -0.5/0.1 0.7/4.1
GDP, Q1 1.0/1.4 2.0/2.0 -0.6/-1.5
Household lending, Apr 9.3/
10:00 ltaly PPI, Apr 0.5/1.7
Norway Employment ILO, Mar 2,000 1,000
Unemployment rate, ILO, Mar 3.5 3.5 3.5
14:30 US Consumption, Apr 0.3/ 0.5/ 0.6/
Core PCE deflator, Apr 0.1/ 0.1/ 0.1/1.3
PCE deflator, Apr 0.0/ 0.1/2.0
Personal consumption real, Apr 0.5/
ISM-NY, May 429.4
15:45 Chicago PMI, May 61.8 63.8
15:55 University of Michigan, current conditions, final, May 81.0 81.0
University of Michigan, expectations, final, May 68.0 66.5
University of Michigan final, May 73.3 72.2

Figures are reported in percent month on month/year on year if not otherwise stated
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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.
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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 an d/or its affilia tes p rovide in vestment b anking a nd no n-investment b anking financial se rvices, in cluding co rporate b anking s ervices; and, securities adv ice 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 p ersons 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 Gartner +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 carry ing out thei r
responsibilities at the Bank, as well as other assignments. The Bank has also adopted guidelines to ensure the integrity and in dependence 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 pay ments, bonuses and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how analysts are to h andle 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 B ank’s website www.handelsbanken.com/About the ba nk/IR/Corporate
social responsibility/Ethical guidelines or Guidelines for research.
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