
softer prices for package holidays (Figure 4). This suggests that the recent increase in services inflation is 
broad, durable and driven by strong domestic growth. Importantly, a day after I ngves' comment, the services 
PMI for September came in exceptionally strong at 63.8. We thus expect strong details in this week's inflation 
print for September to justify a re-assessment of services inflation as being persistently stronger than 
previously forecast. 

To sum up, we remain long SEK against EUR and CHF in anticipation of a hawkish Riksbank turn by year-end. 
While hardly contrarian, our impression from recent client marketing is that SEK longs are far less extended 
than in the summer. 

FX daily by Robin Winkler : http ilpulldb•gmresearch contAxti-bin/pulVDocPull/1272-6DA817165272/08 FXDaiI 2017-10-10 21570105d-ec6:4-
43bc-agef-227c25d31:'463 604 Of 

Theme #4 in our FX Blueprint by Robin Winkler: http.//pull db-prnteseatch comktqi-baVpull/DotPuili13519-
ptipt 2017-09-24  GDP81.1000CCG14565 pdf 

Figure 1 Sweden now has the most expensive property 
market 
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Figure 3: House price inflation has con nbuted to the 
deteriorating curreM account 
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Figure 4: Strong services inflation ex-package holidays 
to drive hawkish Riksbank re-assessment 
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