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Financiële crisis in enge zin lijkt voorbij 
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Recessie is voorbij
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Zeepbel huizenmarkt VS bijna weggewerkt

Amerikaanse huizenmarkt

Bijna terug bij  af!

Bron: EcoWin
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Maar…we moeten dit wel in perspectief zien 

Ongekende stimulans Voorraadopbouw
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Problemen financiële sector niet voorbij

Oplopende verliezen Recessie wordt merkbaar

Bron: Bloomberg
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Ondermaats en kwetsbaar herstel…

Lessen uit het verleden

Noorwegen (1987)

Japan (1993)

Zweden (1991)

Inkomen per hoofd

• Inhaalgroei

•• Welvaar tsver lies goedgemaaktWelvaar tsver lies goedgemaakt

• Doorsneegroei

•• Blijvend welvaar tsver liesBlijvend welvaar tsver lies

• Groeiver traging

•• Toenemend welvaar tsver liesToenemend welvaar tsver lies
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…ook voor rubber- & kunststofindustrie

Een wortelvormig herstel

Bron: CBS, ING
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• Gematigd groeiherstel wereldeconomie…

• …in combinatie met verder  groeiend 
aandeel gebruik kunststoffen
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Inflatie voorlopig geen probleem…

Overcapaciteit houdt inflatie in toom

• Geldschepping < vermogensver lies

• Enorme onderbezetting 
productiecapaciteit

• Centrale banken gaan monetaire 
stimuler ing weer  teugdraaien

Bron: EcoWin
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…en dus kan rente laag blijven
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Duurzaamheid crisismaatregelen onzeker 

Meer evenwichtige groei is ook nodig Risk of deflation

Verwacht sal do l opende rekeni ng 2014
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De ‘draaimolen’ komt alweer op gang 

Het kapitaalstroomcarrousel

Lage rentes VS

Kapitaalstroom r ichting  Emerging Markets

Opwaartse druk 
valuta

Emerging Markets

Toename buitenlandse 
reserves

Vraag naar VS assets
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Twee verschillende groeicocktails 

Emerging markets Developed markets

Sterke groeistimulans

+

Gezonde balansverhoudingen

=

Robuuste groei

Sterke groeistimulans

+

Gehavende balansverhoudingen

=

Ondermaatse groei
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Amerikaanse munt onder druk…
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• Vlucht uit veilige havens heeft USD de laatste tijd geen goed gedaan

• Zorgen over  Amer ikaanse overheidsschuld (schuld weg infleren?)

• Rol USD als reservemunt ter  discussie

Bron: EcoWin Bron: EcoWin
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…maar harde landing lijkt onwaarschijnlijk 

Huizenmarkt en lopende rekening Risk of deflationDollar t.o.v. euro fundamenteel niet duur
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• Monetaire verkrapping in de VS waarschijnlijk eerder  en krachtiger  zijn dan in het 
eurogebied

• Mogelijk neemt Azië deel van aanpassingslast over  en blij ft USD onder  druk t.o.v. 
Aziatische valuta (protectionisme, cyclisch)

Bron: EcoWin Bron: EcoWin
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Conclusies

•• Economisch herstel dient zich aanEconomisch herstel dient zich aan

� Opluchting implosie financieel systeem voorkomen

� Meer  duidelij kheid huizenmarkt VS en ver liezen financiële sector

� Terugkeer  naar  ‘bekend ter rein’

•• Terugval economische groei mogelijkTerugval economische groei mogelijk

� Voorraadopbouw en overheidsstimuler ing zijn tijdelij k

•• Groei op langere termijn ondermaats (en mogelijk volatiel)Groei op langere termijn ondermaats (en mogelijk volatiel)

� Afbouw schulden en krap begrotingsbeleid

� Lage voorraadniveaus

•• USD in de loop van 2010 weer sterker  t.o.v. euroUSD in de loop van 2010 weer sterker  t.o.v. euro
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Disclaimer 

Certain of the statements contained in this release are statements of future expectations and other forward-looking statements. These expectations are 
based on management’s current views and assumptions and involve known and unknown risks and uncertainties. Actual results, performance or events 
may differ materially from those in such statements due to, among other things, (i) general economic conditions, in particular economic conditions in ING’s 
core markets, (ii) changes in the availability of, and costs associated with, sources of liquidity such as interbank funding, as well as conditions in the credit 
markets generally, including changes in borrower and counterparty creditworthiness, (iii) the frequency and severity of insured loss events, (iv) mortality 
and morbidity levels and trends, (v) persistency levels, (vi) interest rate levels, (vii) currency exchange rates, (viii) general competitive factors, (ix) changes 
in laws and regulations, and (x) changes in the policies of governments and/or regulatory authorities. ING assumes no obligation to update any forward-
looking information contained in this document.

This presentation is intended for general information purposes. It does provide basic information concerning individual Wholesale Banking products, insurance products 
or related services. However none of the information should be interpreted as an offer to sell securities or as investment advice of any kind. Queries concerning these 
topics should be addressed to the individual business units and/or companies of ING Groep N.V. ("ING Group"). No warranty or representation, express or implied, is 
given as to the accuracy or completeness of that information. In no event will ING Group, nor any of its directors, employees or advisors accept any liability with regard to 
the information contained in the individual ING companies', business unit or product group's presentation.

ING Group comprises a broad spectrum of companies (the "ING companies"), many of them operating under their own brand names. Almost every ING company, 
business unit or product group, has its own website on the internet where it offers information about its products and services. Reference is made to those websites for 
further details and hyperlinks have been provided from this website to those ING companies, business units and product groups, if available.

It is prohibited to modify, copy, distribute, transmit, display, publish, sell, license, create derivative works or use any content for any other purposes than that of this 
presentation, i.e. providing information about ING Group and its lines of business.

No Liability

While ING Group and ING companies use reasonable efforts to include accurate and up-to-date information in this presentation, errors or omissions sometimes occur. 
ING Group and ING companies expressly disclaim any liability, whether in contract, tort, strict liability or otherwise, for any direct, indirect, incidental, consequential, 
punitive or special damages arising out of or in any way connected with your access to or use of this presentation, and/or any other ING companies' presentations 
whether or not ING Group and/or ING companies were aware of the possibility of such damages.

All information in this presentation, including but not limited to graphics, text and links to other communication means, is provided "as is" and is subject to change without 
prior notice. Such information is provided, to the fullest extent permissible pursuant to applicable law, without warranty of any kind express or implied, including but not 
limited to implied warranties of merchantability, fitness for a particular purpose, non-infringement from disabling devices. ING Group does not warrant the adequacy, 
accuracy or completeness of any information in this presentation and expressly disclaim any liability for errors or omissions therein. Users are responsible for evaluating 
the accuracy, completeness or usefulness of any information or other content available in this presentation. 


