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Markkinakatsaus e 28. kesakuuta 2010

Kiinan tyomarkkinoilla kuumenee

Toukokuussa yllattanyt viennin elpyminen ei ole aiheuttanut maailmanlaajuista talouden ylikuumenemista,
mutta Kiinassa lampdtila on nousussa. Todisteita tasté ovat levottomuudet tyontekijdiden keskuudessa seka
palkankorotukset. Kiinassa reaalinen valuuttakurssi vahvistuu, ja prosessi voidaan kayda lapi joko inflaation
tai myds nimellisen valuutan vahvistumisen kautta. Vaihtoehdoista jalkimmainen nayttaa toteutuvan, silla
Kiinan keskuspankki on jo antanut ilmoituksen joustavampaan valuuttapolitiikkaan siirtymisesta.

Markkinakatsaus jaa kesatauolle ja ilmestyy seuraavan kerran 30. elokuuta. Toivotamme lukijoillemme hyvaa

kesaa!

IImassa monenlaisia merkkeja

Toukokuun tietojen perusteella vienti on kasvanut
Kiinassa ylléttévan paljon. Myo6s asuntojen hinnat ovat
nousseet ja kuluttgjahintainflaatio on kiihtynyt. Tiedot

Kiinassa lainvastainen — on saatu esittdd ilman
rangaistuksia. Syy tdhdn saattaa olla se, ettd Honda on
ulkomainen ja vieldpa japanilainen yhtio.

viennin muutoksesta  aiheuttivat markkinoilla Kiinan ulkomaankauppa
merkittdvaa aktiivisuutta, mutta tilanteen pitéis 140
tasaantua Kiinan teollisuustuotannon ja 120
kestokulutushyodykkeiden kysynnén hiipumisen seka Vienti
kuparin ja rautamalmin  tuonnin  vahentymisen 120
seurauksena.  Tilastoja voidaan tulkita aktiviteetin 1o
siirtymisena rakentamisesta vientiteollisuuteen. Tummia = 100
pilviad taivaalle kasaavat kuitenkin valtioiden julkisen 8 %
talouden ongemat, joiden takia huhtikuun kaltainen § 80
viennin kasvu tulee tuskin toistumaan. g
Tuonti
60
Levoton tydvoima ja nousevat palkat 50
Levottomuudet tyontekijoiden keskuudessa nayttéisivat 40
olevan viime viikkojen makrodataa térkedmpi talouden 30 ‘
indikaattori Kiinassa. Nakyvin merkki téstd on ollut 05 06 07 08 09 10
Hondan tyontekijéiden lakkoilu, joka on organisoitu
itsendisen jérjeston kautta. Pekingisté ei kuitenkaan ole Lahde: Reuters Ecowin
tullut vastustusta lakkoilua kohtaan. Jopa vaatimuksia
rilppumattomasta unionista — joka on tala hetkella
Handelsbanken: korko- ja valuuttaennusteet
Keskuspankkikorot 10 v bondikorot Valuutat

28.06.2010 + 3 kk +6 kk +12 kk 28.06.2010 + 3 kk +6 kk +12 kk 28.06.2010 + 3 kk +6 kk +12 kk
USA 0,13 0,13 0,50 1,00 3,10 3,00 4,00 4,25 |EURUSD 1,24 1,18 1,15 1,15
EMU 1,00 1,00 1,00 1,00 2,62 2,50 3,10 3,25 |USDJPY 89,4 93 95 98
Japani 0,10 0,10 0,10 0,10 1,16 1,30 1,50 1,60 |EURGBP 0,82 0,80 0,80 0,78
Ruotsi 0,25 0,50 1,00 1,75 2,65 2,45 3,05 3,20
Norja 2,00 2,00 2,25 2,50 3,23 3,25 3,50 3,60 |EURSEK 9,56 9,70 9,40 9,25
Suomi 2,92 2,85 3,45 3,60 JEURNOK 7,98 7,80 7,85 8,00

Lahde: Handelsbanken Capital Markets

For full disclaimer and definitions, please refer to the end of this report.



Handelsbanken cCapital Markets

Vatio e kuitenkaan ole jatéytynyt takaaalle
tyontekijoiden vaatimusten kasvaessa, mistd kertovat
minimipalkkojen  korotukset useilla aueilla seké
linjaukset tyooloihin tehtavista parannuksista.

Ndemme kaksi syytd viranomaisten kannustavaan
asenteeseen. Ensimméinen on nuoren vaestdn nopea
hupeneminen, joka liséd perusteellisesti tehdastydléisten
niukkuutta. Toinen on sosiaalisesti ja taloudellisesti
motivoiva halu siirtyé investoinneista kohti korkeampaa
kulutuksen astetta, jota edesauttaa pal kkatason nousul.

Valuutan vahvistumiselle ei ole korvaajaa

Suuri 0sa palkankorotuksista on seurausta tuottavuuden
kasvusta, mutta kiihtyva kuluttgjahintainflaatio osoittaa,
ettei se selité kaikkea. Kiinan teollisuus menetté hitaasti,
mutta varmasti kustannustehokkuusetujaan. Se kay 18pi
kehittyvalle taloudelle tyypillisté prosessia, jossa reaalinen
valuutan vahvistuminen on merkki talouden kypsymisesta.

Voidaankin esittda kysymys, korvaako palkkojen korotus
valuutan vahvistumisen. Me emme usko siihen. Vaikka
reaalista vahvistumista méérittéavét talouden perusteet, on
politikka avain sihen tapahtuuko vahvistuminen
inflaation vai nimellisen vahvistumisen kautta. Jos
hallitus péattéé pitda valuuttakurssin muuttumattomana,
tuloksena on kiihtyva inflaatio. Sité vastoin turvallinen
tapa véttda inflaatio on antaa valuutan vahvistua
nimellisesti. Silloin kiinalaisten hyddykkeiden hinnat
nousevat ulkomailla, mutta vdhemman kotimaassa.
Kotimaiset hinnat tuontihytdykkeille laskevat, mika
auttaa pitémaan inflaation kurissa.

Olemme odottaneet varovaisen vahvistumisprosessin
alkavan USA:n dollaria vastaan kesdn aikana, ja Kiinan
keskuspankin viime viikon tiedotetta joustavampaan
valuuttapolitiikkaan sirtymisestd onkin jo seurannut
renminbin selva vahvistuminen.

Valuuttakurssit

28. kesakuuta 2010
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Analyytikko,
Knut Anton Mork, +47-2294-0881, knmo@handelsbanken.no
Paatoimittaja
Olli Hyytidinen, +358 10 444 2403, olhy01@handelsbanken.se
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Kalenteri: 28.6. — 2.7.2010

CET Country Indicator Cons. fc Our fc Previous
Mon, Jun 28
Germany HICP prel, Jun 0.1/1.2
CPI prel, Jun 0.1/1.2
9:30 Sweden Household lending, May 9.2
Trade balance, May 6.9bn
14:30 US Consumption, May 0.2/ 0.0/ 0.0/
Core PCE deflator, May 0.1/ 0.1/ 0.1/1.2
PCE deflator, May 0.0/2.0
Chicago Fed National Activity, May -0.2/ 0.29
18:00 Midwest manufacturing, May 85.2
Tue, Jun 29
1:30 Japan Unemployment rate, May 51
8:45 France Consumer confidence, Jun -38.0
9:00 Spain HCP Flash, Jun 1.8/
9:30 Sweden Retail sales, May 1.0/0.5 -0.2/-1.2
10:00 Norway Total domestic credit growth, May 14.0 14.0
Household credit growth, May 16.0 16.3
Non financial businesses credit growth, May /-1.0 /-1.5
10:30 UK Mortgage approvals, May 9.871k
Mortgage lending, May 0.49bn
11:00 EMU Economic sentiment, Jun 98.4
Consumer inflation expectations, Jun 12.0
Consumer sentiment, Jun -18.0
15:00 US Case/Shiller housing market index, Apr 0.0/3.4 0.0/2.3
16:00 Consumer confidence, Jun 62.9 63.3
Wed, Jun 30
1:15 Japan PMI manufacturing, Jun 54.7
9:30 Sweden Labour cost, Apr
10:00 Norway Retail sales, ex gas stations, May 0.3/ 0.2/-5.1
Goods consumtpoin, May 0.1/ -0.2/-1.1
Germany Unemployment rate sa, Jun 7.7
10:30 UK GDP Final, Q1 -0.2/0.3
11:00 Italy CPI prel, Jun 0.1/1.4
HICP prel, Jun 0.1/1.6
11:10 Sweden SNDO T-bill auction: 10bn: 110 days
14:15 US ADP employment report, Jun 59.0k 55.0k
14:30 Canada GDP, Apr 0.6/
us ISM-NY, Jun 449.3
15:45 Chicago PMI, Jun 59.5 59.7
16:30 EIA weekly crude stocks
Thu, Jul 01
us Vehicle sales, Jun 11.5mn 1.615mn
1:50 Japan Tankan capex, Q2 4.9 -0.4
01~05 8:00 Germany Retail sales rl, May 1.0/-3.1
8:30 Sweden PMI Manufacturing, Jun 64.0 66.0
8:45 France PPI, May 1.0/
9:00 Norway Manufacturing PMI, Jun 52.0 50.1
9:13 Spain PMI Manufacturing, Jun 51.5
9:30 Sweden New car registration, Jun
Riksbank rate decision 0.5 0.25
11:00 Norway Housing prices, Jun 0.4/ 0.4/
14:30 US Initial jobless claims
16:00 ISM manufacturing, Jun 59.0 59.0 59.7
Fri, Jul 02
9:00 Norway Registered unemployed, Jun 89,900 89,907
11:00 EMU PPI, May 0.9/2.8
14:30 US Non farming payrolls, Jun -70k (o] 431k
Manufacturing payrolls, Jun 20k 29k
Unemployment, Jun 9.7 9.7 9.7
Factory orders, May -0.1/ 1.2/

Figures are reported in percent month on month/year on year if not otherwise stated

Lahde: Handelsbanken Capital Markets
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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.

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 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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