6 de agosto de 2010

Perspectivas Macroeconomicas

:{Qué se cuece en agosto?

Vuelven los rumores sobre un segundo alivio cuantitativo en EE.UU.; la
economia de la Eurozona esta tan “fuerte” que los tipos del 1% son
adecuados

e A estas alturas ya no deberia sorprenderle a nadie que EE.UU. esté a punto de reducir
de marcha. jPues olvidenlo! El crecimiento del PIB de consenso para los dos
trimestres que quedan de 2010 es del 2,7% y el 2,8% anualizado, muy por encima de
nuestra estimacion del 1,5% y el 0,5%. No vemos como puede crecer tanto la
economia teniendo en cuenta el viento en contra que prevemos que va a entrar en
cualquier momento: el ciclo de inventarios esta completamente acabado, el
desapalancamiento privado va a someter el consumo a presion, el mercado de la
vivienda parece prepararse para una debacle tras el vencimiento de otro paquete de
medidas desesperanzador y el comienzo de la segunda oleada de actualizaciones de
hipotecas, los gobiernos locales y estatales estan en una situacién desesperada,
mientras menguan los estimulos. Sin mencionar los problemas que subyacen vy
amenazan a la Eurozona o la desaceleracién de China. En otras palabras, no
sorprende que se oigan rumores sobre un nuevo alivio cuantitativo.

e El ciclo de inventarios ha contribuido nada menos que en un 1,9% al crecimiento del
3,2% del PIB que hemos visto en los Ultimos cuatro trimestres. Tras las importantes
contribuciones del 2,8% y el 2,6% anualizados en el ultimo trimestre de 2009 y el
primero de 2010, respectivamente, los inventarios contribuyeron con un firme
aunque mas pobre 1,1% en el segundo trimestre de 2010 y esperamos unas
contribuciones aln mas pobres en los proximos trimestres. De hecho, el reciente
informe de Pedidos de Fabrica de EE.UU. apunta a una revision bajista del PIB del
segundo trimestres por una reposicion de inventarios mas lenta que la usada por la
Oficina de Analisis Econdomicos en su estimacion “anticipada”.

e La Eurozona ha experimentado un rebote en el crecimiento ayudada por el débil
euro, pero los problemas subyacen bajo la superficie. Los test de estrés para todos
los posibles escenarios, salvo el que ha venido atemorizando al mercado durante los
meses de primavera, un impago de la deuda soberana. Se han realizado cortes de
pelo, pero solamente en las carteras de los bancos europeos, lo que quiere decir que
hay carteras de bancos mucho mas grandes que han quedado indemnes.

e Dejando los test de estrés de lado, los datos positivos publicados Ultimamente indican
supuestamente que todo marcha bien en la Eurozona. Pero los datos totales de la
Eurozona ocultan la brecha que existe entre los paises del norte y el sur. Alemania
aprieta el acelerador con su enorme sector de la exportacion beneficiandose de la
debilidad del euro, mientras que Francia, Espafa e Italia estan empezando a
desacelerarse y sus indicadores principales estan volviendo a tender a la baja. Dada
la dependencia de la exportacion de la economia alemana y el hecho de que
Alemania también va experimentar recortes del gasto publico, prevemos que
Alemania también experimentara una desaceleracion a finales de afo y en 2011.
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Macro Forecasts

uS

Monthly forecasts

SAXO

Surveys Period Saxo Bank Consensus Prior Release date
ISM Manufacturing PMI AUG 55.2 55.5 09/01
ISM Non-manufacturing PMI AUG 54.6 54.3 09/03
Labour Market Period Saxo Bank Consensus Prior Release date
Net change in Nonfarm Payrolls (Thousand, SA) JUL -30 -65 -125 08/06
Net change in Private Nonfarm Payrolls (Thousand, SA) JuL 100 90 83 08/06
Unemployment Rate (SA) JUuL 9.6% 9.6% 9.5% 08/06
Production Period Saxo Bank Consensus Prior Release date
Construction Spending (MoM, SA) JUL 0.4% 0.1% 09/01
Factory Orders (MoM, SA) JUL -0.4% -1.2% 09/02
Industrial Production (MoM, SA) / Capacity Utilization (SA) JUuL -0.1% / 74.0% 0.3% / 74.3% 0.1% / 74.1% 08/17
Durable Goods Orders (MoM, SA) / ex. Transportation (MoM, SA) JUL -0.3% / -0.5% / -1.2% /[ -0.9% 08/25
Business Inventories (MoM, SA) JUN 0.1% 0.3% 0.1% 08/13
Retail Sales Period Saxo Bank Consensus Prior Release date
Retail Sales / Retail Sales ex. Autos (MoM, SA) JuL 0.1% / 0.2% 0.4% / 0.3% -0.5% / -0.1% 08/13
Price Indices Period Saxo Bank Consensus Prior Release date
PPI (MoM, SA) / Core PPI (MoM, SA) JUL -0.3% /  0.1% 0.3% / 0.2% -0.5% [/ 0.1% 08/17
CPI (MoM, SA) / Core CPI (MoM, SA) JuL 0.2% / 0.1% 0.2% / 0.1% -0.1% / 0.2% 08/13
Housing Market Period Saxo Bank Consensus Prior Release date
Existing Home Sales (MoM, SA) JUL -10.0% -5.1% 08/24
New Home Sales (MoM, SA) JUL 0.0% 23.6% 08/25
Case-Shiller Composite 20-City HPI (MoM SA) JUN 0.1% 0.5% 08/31
Income & Consumption Period Saxo Bank Consensus Prior Release date
Personal Income (MoM, SA) / Personal Consumption (MoM, SA) JUL 0.1% / 0.2% / 0.0% / 0.0% 08/30
Trade Balance Period Saxo Bank Consensus Prior Release date
Trade Balance (USD Billion) JUN -42.1 -42.2 -42.3 08/11
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Macro Forecasts

SAXO

Canada

Monthly forecasts

Surveys Period Saxo Bank Consensus Prior Release date
Ivey Purchasing Managers' Index JUL 58.5 55.5 58.9 08/06

Labour Market Period Saxo Bank Consensus Prior Release date
Net change in Employment (Thousand, SA) JuL 12.8 12.5 93.2 08/06
Unemployment Rate (SA) JUL 7.9% 7.9% 7.9% 08/06

Retail Sales Period Saxo Bank Consensus Prior Release date
Retail Sales (MoM, SA) JUN 0.2% -0.2% 08/24

Price Indices Period Saxo Bank Consensus Prior Release date
CPI (YoY) / Core CPI (YoY) JuL 1.4% / 1.8% / 1.0% / 1.7% 08/20
Industrial Product Price (MoM, NSA) JUL 0.1% -0.9% 08/30

Gross Domestic Product Period Saxo Bank Consensus Prior Release date
Real GDP (MoM, SA) JUN 0.1% 0.1% 08/31

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate
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Macro Forecasts

Japan
Monthly forecasts

SAXO

Labour Market Period Saxo Bank Consensus Prior Release date
Unemployment Rate (SA) JuL 5.3% 5.3% 08/26
Jobs to Applicants Ratio (SA) JuL 0.51 0.52 08/26

Production Period Saxo Bank Consensus Prior Release date
Industrial Production (MoM, SA) JUL (F) -1.5% -1.5% 08/12

Retail Sales Period Saxo Bank Consensus Prior Release date
Retail Sales (MoM, SA) JuL 0.1% 0.4% 08/30

Price Indices Period Saxo Bank Consensus Prior Release date
Domestic Corporate Goods Price (YoY) JUL -3.4% 0.0% 0.5% 08/10
CPI (YoY) / CPI ex. Fresh Food (YoY) JuL -0.8% / -1.1% / -0.7% /1 -1.0% 08/26

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate

Australia

Monthly forecasts

Labour Market Period Saxo Bank Consensus Prior Release date
Employment Change (1000s) JuL 9.1 20.0 45.9 08/12
Unemployment Rate JUuL 5.1% 5.1% 5.1% 08/12

Housing Market Period Saxo Bank Consensus Prior Release date
Number of Home Loans (MoM, SA) JUN -0.8% -2.0% 1.9% 08/09
Value of Home Loans (MoM, SA) JUN -0.6% -0.3% 08/09

Retail Sales Period Saxo Bank Consensus Prior Release date
Building Approvals (YoY) JuL 5.2% 13.2% 08/31

Price Indices Period Saxo Bank Consensus Prior Release date
TD Securities Inflation (MoM) AUG 0.2% 0.1% 09/06

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate
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Macro Forecasts

SAXO

Eurozone

Monthly forecasts

Labour Market Period Saxo Bank Consensus Prior Release date
Unemployment Rate (SA) JuL 10.0% 10.0% 08/31

Production Period Saxo Bank Consensus Prior Release date
Industrial Production (MoM, SA) JUN 0.5% 0.7% 1.0% 08/12

Retail Sales Period Saxo Bank Consensus Prior Release date
Retail Sales (MoM, SA) JUL -0.1% 0.0% 09/03

Price Indices Period Saxo Bank Consensus Prior Release date
CPI (YoY) / Core CPI (YoY) JUL (F) 1.7% | 0.8% / 1.4% [ 0.9% 08/16

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate

Monthly forecasts

Labour Market Period Saxo Bank Consensus Prior Release date
Claimant Count Rate (SA) JUL 4.5% 4.5% 4.5% 08/11
Jobless Claims Change (Thousand, SA) JUL -9.0 -15.0 -20.8 08/11
ILO Unemployment Rate (SA) JUN 7.8% 7.8% 7.8% 08/11

Production Period Saxo Bank Consensus Prior Release date
Industrial Production (MoM, SA) JUL 0.0% 0.1% -0.5% 08/06

Retail Sales Period Saxo Bank Consensus Prior Release date
Retail Sales (MoM, SA) JUL -0.3% 1.1% 08/19

Price Indices Period Saxo Bank Consensus Prior Release date
PPI Output (MoM, NSA) AUG -0.1% 0.0% 0.1% 08/06
CPI (YoY) / Core CPI (YoY) JuL 3.2% /1 2.9% / 3.2% /1 3.1% 08/17
Retail Price Index (YoY) JUL 5.1% 5.0% 08/17

Housing Market Period Saxo Bank Consensus Prior Release date
Halifax House Prices (MoM, SA) AUG 0.0% 0.6% 09/01
Nationwide House Prices (MoM, SA) AUG 0.2% -0.5% 08/25

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate
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Macro Forecasts

Quarterly forecasts USA
Gross Domestic Product Period Saxo Bank Consensus
Real GDP (QoQ, SAAR) Q2-10 (S) 2.0%
Q3-10 1.5% 2.7%
Q4-10 0.5% 2.8%
Q1-11 0.5% 2.7%
Real PCE (QoQ, SAAR) Q2-10 (S) 1.6%
Q3-10 1.0% 2.7%
Q4-10 -1.0% 2.8%
Q1-11 -1.0% 2.7%
Labour Period Saxo Bank Consensus
Unemployment Rate (SA) Q3-10 9.7% 9.6%
Q4-10 9.8% 9.5%
Q1-11 9.8% 9.3%
Q2-11 9.6% 9.2%
Prices Period Saxo Bank Consensus
Consumer Prices (YoY) Q3-10 1.5% 1.3%
Q4-10 1.5% 1.0%
Q1-11 1.0% 1.1%
Q2-11 1.0% 1.6%
Gross Domestic Product to be released on 27-08-2010
SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate, (A): Advance, (S): Second, (T): Third
Quarterly forecasts Canada
Gross Domestic Product Period Saxo Bank Consensus
Real GDP (YoY) Q2-10 3.7% 3.5%
Q3-10 3.0% 3.3%
Q4-10 2.5% 3.3%
Q1-11 2.0% 2.9%
Labour Market Period Saxo Bank Consensus
Unemployment Rate (SA) Q3-10 7.7% 7.9%
Q4-10 7.5% 7.9%
Q1-11 7.3% 7.8%
Q2-11 7.2%
Prices Period Saxo Bank Consensus
Consumer Price Index (YoY) Q3-10 1.6% 2.1%
Q4-10 2.0% 2.1%
Q1-11 2.0% 2.0%
Q2-11 1.5%

Gross Domestic Product to be released on 31-08-2010

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate, (A): Advance, (P): Preliminary, (F): Final
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Macro Forecasts

Quarterly forecasts Japan
Gross Domestic Product Period Saxo Bank Consensus
Real GDP (QoQ, SAAR) Q2-10 (P) 3.9% 2.1%
Q3-10 2.0% 1.7%
Q4-10 0.5% 1.6%
Q1-11 1.0% 1.6%
Labour Market Period Saxo Bank Consensus
Unemployment Rate (SA) Q3-10 5.4% 4.9%
Q4-10 5.2% 4.8%
Q1-11 5.0% 4.7%
Q2-11 5.3% 4.7%
Prices Period Saxo Bank Consensus
Consumer Prices (YoY) Q3-10 -1.2% -1.0%
Q4-10 -0.5% -0.7%
Q1-11 -0.5% -0.6%
Q2-11 -0.5% -0.3%
Gross Domestic Product to be released on 15-08-2010
SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate, (A): Advance, (P): Preliminary, (F): Final
Quarterly forecasts Australia
Gross Domestic Product Period Saxo Bank Consensus
Real GDP (YoY) Q2-10 2.4% 2.8%
Q3-10 2.5% 3.3%
Q4-10 2.0% 3.1%
Q1-11 2.0% 3.6%
Labour Market Period Saxo Bank Consensus
Unemployment Rate (SA) Q3-10 4.9% 5.1%
Q4-10 4.7% 5.0%
Q1-11 4.6% 5.0%
Q2-11 4.4% 4.9%
Prices Period Saxo Bank Consensus
Consumer Prices (YoY) Q3-10 2.7% 3.1%
Q4-10 2.5% 3.2%
Q1-11 2.0% 3.2%
Q2-11 2.0% 3.2%

Gross Domestic Product to be released on 01-09-2010

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate, (A): Advance, (P): Preliminary, (F): Final
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Macro Forecasts

Quarterly forecasts Eurozone
Gross Domestic Product Period Saxo Bank Consensus
Real GDP (YoY) Q2-10 (A) 1.2% 1.4%
Q3-10 1.0% 1.1%
Q4-10 1.0% 1.4%
Q1-11 0.5% 1.4%
Labour Market Period Saxo Bank Consensus
Unemployment Rate (SA) Q3-10 10.0% 10.2%
Q4-10 9.9% 10.3%
Q1-11 10.0% 10.3%
Q2-11 10.2% 10.3%
Prices Period Saxo Bank Consensus
Consumer Prices (YoY) Q3-10 1.9% 1.7%
Q4-10 1.5% 1.7%
Q1-11 1.0% 1.7%
Q2-11 0.5% 1.5%
Gross Domestic Product to be released on 13-08-2010
SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate, (A): Advance, (P): Preliminary, (F): Final
Quarterly forecasts UK
Gross Domestic Product Period Saxo Bank Consensus
Real GDP (YoY) Q2-10 (P) 1.2% 1.1%
Q3-10 2.0% 2.0%
Q4-10 1.5% 2.1%
Q1-11 1.0% 2.2%
Labour Market Period Saxo Bank Consensus
ILO Unemployment Rate (SA) Q2-10 7.8% 8.0%
Q3-10 7.6% 7.9%
Q4-10 7.6% 7.9%
Q1-11 7.5% 7.9%
Prices Period Saxo Bank Consensus
Consumer Prices (YoY) Q3-10 2.6% 3.0%
Q4-10 2.5% 2.6%
Q1-11 2.0% 2.6%
Q2-11 1.5% 2.5%

Gross Domestic Product to be released on 27-08-2010

SA: Seasonally Adjusted, SAAR: Seasonally Adjusted Annual Rate, (A): Advance, (P): Preliminary, (F): Final
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General

These pages contain information about the services and products of Saxo Bank A/S (hereinafter referred to as “Saxo Bank”). The material is provided for informational
purposes only without regard to any particular user's investment objectives, financial situation, or means. Hence, no information contained herein is to be construed as a
analysis; or an offer to buy or sell; or the solicitation of an offer to buy or sell any security, financial product, or instrument; or to participate in any particular trading
strategy in any jurisdiction in which such an offer or solicitation, or trading strategy would be illegal. Saxo Bank does not guarantee the accuracy or completeness of any
information or analysis supplied. Saxo Bank shall not be liable to any customer or third person for the accuracy of the information or any market quotations supplied
through this service to a customer, nor for any delays, inaccuracies, errors, interruptions or omissions in the furnishing thereof, for any direct or consequential damages
arising from or occasioned by said delays, inaccuracies, errors, interruptions or omissions, or for any discontinuance of the service. Saxo Bank accepts no responsibility or
liability for the contents of any other site, whether linked to this site or not, or any consequences from your acting upon the contents of another site. Opening this
website shall not render the user a customer of Saxo Bank nor shall Saxo Bank owe such users any duties or responsibilities as a result thereof.

Analysis Disclosure & Disclaimer

Risk warning

Saxo Bank A/S shall not be responsible for any loss arising from any investment based on any analysis, forecast or other information herein contained. The contents of
this publication should not be construed as an express or implied promise, guarantee or implication by Saxo Bank that clients will profit from the strategies herein or that
losses in connection therewith can or will be limited. Trades in accordance with the analysiss in an analysis, especially leveraged investments such as foreign exchange
trading and investment in derivatives, can be very speculative and may result in losses as well as profits, in particular if the conditions mentioned in the analysis do not
occur as anticipated.
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