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Stasgjeldskrise i euroland = bankkrise | Europa (?)
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FRAMNCE $75

BRITAIN §15

GERMANY $45

Finanssysemet mulig spredningsmekanisme
Greece

Gjeldsdomino? romapear

Italy

$1.4 TRILLION

Arnount owed

: !
e between countries kAt
9 as of Dec. 31, in CU
billions of dollars.
A [taly owes France $511 bilti.cm,
% or nearly 20 percent of the
French gross domestic product.
With unemployment at

20 percent, Spain has
an economy among
the weakest in Europe.

Spain Portugal

$1.1 TRILLION = $286 BILLION

Nearly one-third of Portugal's

debt is held by Spain, and %
both countries’ credit ratings %ﬁ '&v
45;'? have been dropping. «;&
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Krisen for statsgjeld smitter over pa bankene
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Videre spredning til hele kredittmarkedet?

240 ~

210 +

— |traxx Senior
180 - | financials 5y

150 ~

| I

rw ,‘/‘; “ ) ,W — Itraxx Europe
\‘(” \’ i W‘ o] Main 5y

120 ~

(F |
i
L
90 - ) | l
60 - : N
i “J
30 }‘s,"

0 I I I I I I I I I
16mar07 16jul07 16nov07 16mar08 16jul08 16nov08 16mar09 16jul09 16nov09 16marl0

Markets



Nordeo!‘

Fortsatt likviditet | markedene:
Ikke utgang i basis mellom CDS og obligasjoner
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Men USA da?
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Veksten ute svikter

Ny runde med stor uro.
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Eksogene endrin
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ksogene endringer
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Arbeidsledigheten
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Endogene endringer, med rente som fglger
rentesettingsmgnster, men gitt valutakurs:
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Endogene endringer, med rente som fglger
rentesettingsmgnster, men gitt valutakurs:
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Takk for oppmerskomheten

Nordea Markets is the name of the Markets departments of Nordea Bank Norge ASA, Nordea Bank AB (publ), Nordea Bank Finland Plc and
Nordea Bank Danmark A/S.

The information provided herein is intended for background information only 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, noris 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 specific 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.
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