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Hverdagen tilbage i de finansielle markeder
— 0g sa kom Graekenland




Hvor bekymrede skal vi veere?







Udlanet til erhverv er faldet
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Renterne er faldet markant




Ikke et stort problem her — men det er det | fx
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Og de bliver straffet — det er dyrt at veere fattig




Geeldskrisen presser euroen




Krisen har bombet industrien flere ar tilbage
-lang vej op igen, men tegn pa fremgang




Danmark er ramt — men ikke hardere end de fleste




Forbrugerne er gaet i bakgear




Eksporten har klaret sig fornuftigt




Eksporten hardt ramt — men gjner vi vending?
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Lanvaeksten er hastigt pa vej ned...men den er ikke lav

|
5,0 5,0

% ar/ar % ar/ar
4,5 45 !
4,0 40
35 Danmark 35
3,0 3.0
2,0 2,9 |
2,0 2,0 |
15 Udlandet 15
1,0 1,0 |
0,5 0,5 |
0,0 0,0 |

2003 2004 2005 2006 2007 2008 2003

A



Produktiviteten: En grundleaeggende udfordring
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Valutakursen ggr ikke livet nemmere




Kun udsigt til spinkel vending | eksporten
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Antallet af ledige er steget kraftigt — niveauet skraeemmer
ikke




Voldsomt fald i beskaeftigelsen

Zndringibeskasftigelsen
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Men optimismen er ved at vende tilbage til forbrugerne




Danskernes forbrugsfest var ikke sa vild endda
— men det har tammermeendene veeret







Udsigt til hgjere rente — men det gar langsomt
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Savi forventer, at forbruget lgfter sig i 2010
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Sa det gar langsomt fremad
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Disclosure

This report has been prepared by Danske Research, which is part of Danske Markets, a
division of Danske Bank. Danske Bank is under supervision by the Danish Financial Super-
visory Authority.

Danske Bank research reports are prepared in accordance with the Danish Society of In-
vestment Professionals’ Ethical rules and the Recommendations of the Danish Securities
Dealers Association.

Danske Bank has established procedures to prevent conflicts of interest and to ensure the
provision of high quality research based on research objectivity and independence. These
procedures are documented in the Danske Bank Research Policy. Employees within the
Danske Bank Research Departments have been instructed that any request that might
impair the objectivity and independence of research shall be referred to Research Man-
agement and to the Compliance Officer. Danske Bank Research departments are organised
independently from and do not report to other Danske Bank business areas. Research ana-
lysts are remunerated in part based on the over-all profitability of Danske Bank, which
includes investment banking revenues, but do not receive bonuses or other remuneration
linked to specific corporate finance or dept capital transactions.

Danske Bank is a market maker and may as such hold positions in the financial instru-
ments mentioned in this report.

Please go to www.danskebank.com/Research for further disclosures and information in
accordance with Danish legislation and self-regulation standards.

A



