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Helicopter view – look up! 

 Forecast since Lehman: Sub-par growth – why? 
- counteracting forces! 

 High volatility– why? 
- situations difficult to manage 
- politics 
- politicians fail to use bought time  
- market riot “needed” 

 Development since Lehman? 
- Sub-par growth! 
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Macro 2012 – TOW (1) 

 Sub-par growth 

 No inflation 

 Continued low interest rates 

 Currencies – no winner in sight so far! 
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Risks (1) 
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Risks (2) 

 The Euro 
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Risks (3) 

 USA 
- fiscal cliff 
- long-term trends 

 

 China 
  - hard landing?  
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Macro 2013 – ASL (1) 

 Continued sub-par growth 

 Continued problems and risks… 

 …but good chance of moving in the right direction 

 Can create a calmer mood and more positive 
development 
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Macro 2013 – ASL (2) 

 2012: frustration and disappointment 

 -  Europe 

 -  fiscal cliff 
 -  tsunami in Japan 
 -  monetary tightening in emerging markets 

 

 2013: chance of pleasant surprises 
-  many of the problem issues evolving in the right direction 
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What can go right (short term)? 
 Euro 

- all problems remain 
- might crash (no growth – mad house politics) 
- survives 5 years? Growth and unemployment! 50/50 
- long route to deleveraging 
- but: right now right direction 

 
 China 

- continued long growth story 
- right outcome in 2012’s most important “election”! 

 
 USA 

- short-term solution, budget problems 
- housing sector starting to contribute to growth 
- general mood in the economy 
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Macro 2013 – ASL (3) 

 ASL – A Silver Lining 

 Sub-par growth 

 No inflation 

 Continued low interest rates 

 Currencies: trading range  
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Consequences 

 Conservative basic approach 

 Crash plans 

 (Profitable) long-term perspective 
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