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Centralbankerna fick nog…
… redan en liten korrigering fick dem att helt byta fot
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Svaghetstendenser i USA…
… men Feds agerande stöttar konjunkturen
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Investeringstakten faller tillbaka…
…då stimulerar Kina mer
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Svagt i euroområdet…
…Brexit, Italien med mera tynger
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Global avmattning har pågått en tid…
…centralbankerna avgör hur djup den får bli



4

7

Hyfsad tillväxt på många håll…
…men sköra skott behöver näring

BNP-tillväxt 2019
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Att trycka pengar har blivit en drog…
…går det att sluta stimulera?
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Sveriges tillväxtfördel är historia

% y/y 2018 2019P 2020P

BNP 2,3 1,0 1,5 

BNP, kalenderkorrigerad 2,4 1,0 1,3

190423 2019P 2020P

Reporänta, % -0,25 -0,25 0,00 

Statsobligation 10 år, % 0,43 0,50 0,85
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Svårt att höja räntan i den miljön
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Kronan förblir toksvag

190423 2019P 2020P

EURSEK 10,52 10,80 10,50

USDSEK 9,38 9,08 8,61
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Svensk handel i takt med omvärlden…
…oavsett kronan
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Sköra skott

Globalt

• Globalavmattning – men hur djup

• Fed och ECB har redan fått kalla fötter…

• …avvaktar vilket ger gröna skott

Sverige

• Svenska tillväxtfördelar borta

• Inga inhemska skäl att höja räntan

• Kronan oroande svag
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Tack!

Nordea Markets is the commercial name for Nordea’s international capital markets operation. 

The information provided herein is intended for information about the nature and risks of financial instruments and for the sole use of 

the intended recipient. The views and other information provided herein are the current views of Nordea Markets as of the date of this 

document and are subject to change without notice. This notice is not an exhaustive description of the described product or the risks 

related to it, and it should not be relied on as such, nor is it a substitute for the judgement of the recipient.

The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended 

as an offer or solicitation for the purchase or sale of any financial instrument. The information contained herein has no regard to the 

knowledge and experience relating to financial instruments, investment objectives, the financial situation or particular needs of any 

particular recipient. Relevant and specific professional advice should always be obtained before making any investment or credit

decision. It is important to note that past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal, taxation, accounting or regulatory matters in any jurisdiction. 

This document may not be reproduced, distributed or published for any purpose without the prior written consent from Nordea Markets.

Nordea Bank AB (publ), Company registration number/VAT number 516406-0120/SE663000019501. The board is domiciled in Stockholm, 

Sweden.

In relation to transactions in financial instruments as well as in relation to financial services you may incur costs (including taxes). The tax treatment 

of such transactions is dependent on your individual circumstances and may change in the future. If you would like to obtain advice, or would like to 

know more about applicable tax legislation, we recommend that you contact a tax advisor or an accountant.


