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IMF forecasts for  2010 : 4 % worldwide growth !

WTO forecasts for 2010 : 9,5 % world Trade growth 

The 2009 recession is behind US

It is really true ?
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Worl wide equity markets are hopeful again

Indice boursier mondial

(base 100 au 01.01.2002)

© Co e-Rexec o de  

 

M ONDE  (39 Places) en dollar

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
80

100

120

140

160

180

4



And spring 2010 has begun at levels similar to 
2006

Indice boursier mondial

(base 100 au 01.01.2002)
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Facts : Emerging countries are more buoyant as ever and

above all : China

150 years after the sack of the Summer Palace

opening of Shanghaï World Expo

Chinese economy is running on a 15 % growth path !

China is now the world’s second biggest economy !
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Chinese Industrial growth at more 
than 20 % yearly growth

Chine : croissance de la production industrielle
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And Chinese equity markets reflect that optimism

Bourse de Chine
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And there is also

India

Vietnam

the rest of Asia

parts of Latin American

commodity producing countries 
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The situation doesn’t look so good

for OECD countries

US are slowly getting out of recession

but with - Obama plan

- budget déficit

- Fed zero rates
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The  US economy is beginning to create jobs

  Etats-Unis : créations d'emplois

  Salariés du secteur non agricole
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Optimism is back again

Etats-Unis

Enquête auprès des directeurs d'achat - ISM manufacturier
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Investment is rebounding especially for high tech

Etats-Unis : croissance de la FBCF secteur privé

© Co e-Rexec o de  

 

Variations sur un an en %

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

0

-30

-20

-10

0

10

20

13



But housing market is desperately low

Etats-Unis : mises en chantier de logements
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And industrial production is still lagging behind

Etats-Unis : production industrielle
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Europe is the weakest part of world economy in 2010

 most countries are slowly getting out of recession but 
still destroying jobs.

 Euroland doesn’t work as an integrated economy

 Greek debt ( € 1000 bns) is weighing heavily

 What future for PIGS ?
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Germany is feeling better thanks to its exports

    Allemagne : Enquêtes IFO - climat des affaires 
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But in France house holds are more pessimistic

France : indicateur synthétique de confiance des ménages
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Housing market in Eurozone is languishing

   Zone euro : permis de construire résidentiels 
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With the worst in Spain

   Espagne : logements autorisés
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At least euro is weakening

  Cours de l'euro (1 euro = ... dollar)

© Co e-Rexec o de  

1 €  = ... $

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M
2005 2006 2007 2008 2009 2010

1.15

1.20

1.25

1.30

1.35

1.40

1.45

1.50

1.55

1.60

21



World commodity markets reflect world economy

Indices Rexecode des cours des matières premières en $
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And some speculation too

       Indices Coe-Rexecode des cours des matières premières en $
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Oil has begun Spring 2010 above $ 80

      Cours des matières premières
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But don’t forget what is happening with natural gas

      Cours des matières premières
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Non ferrous metals are almost at their 2008 levels

       Indices Rexecode des cours des matières premières en $
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And this is especially the case for copper, almost 
at $ 8000 a tonne

      Cours des matières premières
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Nickel is rising too

      Cours des matières premières
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And lead

      Cours des matières premières
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But the most interesting developments are for 
iron ore, coking coal and scrap

      Cours des matières premières
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As for the 1st of April

iron ore prices have risen by 100 % for Q2

coking coal prices have risen by 55 %

spot market prices for iron ore cf China have risen from 
$ 60 to $ 155 (perton 62 % fe)
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During Q1  2010, steel prices have risen on 
average by $ 150

  Marchés mondiaux : prix de l'acier
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dry freight rates have rebounded too but

      Cours des matières premières
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so many bulkers are delivered by ship yards

      Cours des matières premières
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Rubber is impressive for…  Chinese cars !

      Cours des matières premières
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And even cotton is benefitting again

      Cours des matières premières
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Like pulp and paper

  Cours des matières premières
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only grains are still suffering

      Cours des matières premières
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Like wheat especially in Europe

 Cours des matières premières
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Corn is stabilised thanks to the US
ethanol program

 Cours des matières premières
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And soybeans thanks to Chinese demand

      Cours des matières premières
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Where are we going ?

 World economy, growth is there…

… but only in emerging countries

China 10 to 12 %

India 7 to 8 %

rest of Asia 6 to 8 %

Brazil 5 %

OECD is lagging behind

US 2,5 to 3 %

Japon 1,5 %

EU 1 to 1,5 %
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 So many problems

 America’s twin deficits again

 Dollar : their currency, our problem !

 Europe : no captain

 Deficits and debts : Keynes is dead

 China : the next crisis ?
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 Commodity markets are too bullish to be true

. back to the fundamentals

. the Chinese anchor

. speculation and the like

 let’s look at the real challenges :

. energy and climate 

. food

. currencies

. a new world economic system ?
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