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Anden runde af finanskrisen udspiller sig i 
øjeblikket. Denne gang er krisen drevet af 
gældsproblemerne i Sydeuropa. 

I 2008 så vi hvordan de internationale 
kapitalmarkeder frøs til og det blev 
vanskeligt – for ikke at sige umuligt – for 
selv sunde banker at skaffe likviditet i 
pengemarkedet. Stater og centralbanker 
trådte til for at sikre bankernes likviditet. 
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ελληνική δραχμή 
....... Good old 
Drachma days… 

Hvad er situationen nu? 
Og hvordan opleves gældskrisen set fra en international bank? 
 



Den basale 
bankmodel 



Asymmetrisk info 

Manglende tillid kan lamme det finansielle system 
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BANK Lange lån Korte indlån 

Asymmetrisk info 

Banksystemet har brug for passende regulering og tillid 

Asymmetrisk info Asymmetrisk info 

Likviditetstransformation 

Kredittransformation 



Assets 

Loans 

 

Bond portfolio 

Liabilities 

Deposits 

Wholesale funding 

Capital 
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Buffer against losses 
on the asset side 

Liquidity: 
How fast can you get 

cash from the 
financial markets? 

Liquidity: 
If the customers do 
not trust you – they 
will withdraw their 

deposits 

Liquidity: 
How fast can assets 
be turned into cash? 

Credit: 
Will you get your 

money back? 



How do banks get into trouble? 

Loan losses => Loss of capital 

 

No access to funding markets => Loss of liquidity 
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Likviditetsstyring i 
Danske Bank 
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Liquidity Management based on “Four-Pillar 
Framework” 

Risk assessment 
Operational 
liquidity risk buffer 
management 

Liquidity 
stress testing 

12-months 
liquidity 

Structural  
liquidity risk 

Objective 

  

Ensure a liquidity 
buffer sufficient to 
absorb the net 
effects of current 
transactions  

Identify and measure 
immediate liquidity 
risk 

Measure Group’s 
dependence on the 
interbank and capital 
markets 

Ensure that the 
Group does not 
create an 
unnecessarily large 
need for funding in 
future periods 

Be able to cover 
payments as they fall 
due 

Ensure that there is 
sufficient time to 
respond to a crisis 

Protect against 
market disruption 
and securing 
business model 

Protect the Group by 
diversifying the 
funding sources 

1 2 3 4 
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Short term money market Long term funding markets 



Hvad er sket? 



•  The “medium and long term markets” are risk averse  
– Global debt investors have become more cautious due to the sovereign debt crisis in Europe  

– Credit spreads for senior unsecured debt have widened significantly also compared to the 
covered bond market 

• The “short term markets” are constrained 
– The US CP market has become very challenging for European issuers 

– Lending to southern European banks has ceased in the past months 

– More solid issuers are faced with reduced amounts and shorter tenors 

• The long term markets have literally been closed since summer 2011 

• Access to funding for European and Danish banks has been reduced 
– Concern for the macro economy/sovereign and debt issues  

– Resolution scheme  

– Moody’s rating actions  

BUT.......... 

With the introduction of the LTRO (Long Term Repo Operation) by the European Central 
Bank, where it is offering unlimited amounts of three year liquidity to banks, the pressure 
has eased considerably. 

 

The  general market situation 
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Gældsproblemerne trænger sig voldsomt på i 
Europa 
- og vækst redder os ikke 
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Ireland 

Spain 

Greece 

Germany 

France 

UK 

Belgium 
Italy 

US 

Netherlands 
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Stigningen i et lands gældsrate givet ved: 
 
 
 
 

 
 
 
D = Samlet gæld 
Y = Nominal BNP 
PD = Primært underskud 
i  = Gennemsnitlig nominel rente på statens gæld 
y = nominel BNP vækstrate 
SF = Stock-flow justering 

Snowball effect 



Hvad mangler ? 

Vækst historie 

Finansiel sektor 
historie 

Økonomiske ubalancer 

Tillid 

12 



Perioden vidner om volatilitet og brudte 
korrelationer 
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21/7 topmøde  
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Mod sikker havn 
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Den europæiske gældskrise – EUR sikker havn? 
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4 udfordringer for den finansielle sektor 

Kapital og funding 

Regulering Makro 

Tillid 
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Pengemarkederne fryser – mistillid mellem banker 
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Funding-markederne tørrer ud 
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Sikret gæld – startpunktet i et usikkert miljø 
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Usikret gæld - store solide selskaber låner billigere 
i markedet end banker 
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Centralbankerne i arbejdstøjet 
 - Kvantitative lempelser, lave renter og lang funding 
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The European Central Bank is currently conducting a Great Experiment with its 
LTRO (Long Term Refinancing Operation), where it is offering unlimited amounts of 
three year liquidity to banks, collateralized by paper with credit ratings as low as 
Single-A. 
There was some hope that LTRO would prompt banks to put on the carry trade. 
Borrow from the ECB at 1%, buy PIIGS debt at 5% or more and earn the carry. 
The banks repair their balance sheets. The sovereigns get access to loans. 
Everybody wins! 

http://www.ecb.int/press/pr/date/2011/html/pr111208_1.en.html�
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In 2010, Forbes evaluated 
Barcelona's worth to be around 
€752 million 
 
 

Lionel Messi is the most 
expensive player in the world, 
estimated at around €80 million 

€489 billion put into perspective 

€489  billion buy 
 
 
650 FC Barcelona’s,  
 
 
or 
 
 
6,115 Lionel Messi’s 
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Regulering – pendulet svinger 

25 

For løs regulering 

- Moral hazard 

- Forkerte 
incitamenter 

- Negativ effekt på 
vækst 

 

 

 

For stram regulering 

- Uhensigtsmæssig 
allokering af risiko 

- Negativ effekt på 
vækst 

 

 

 

http://da.wikipedia.org/wiki/Fil:Simple_pendulum_height.png�
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 Mangler EUR 1.730 mia. i likvide aktiver for at overholde “Liquidity Coverage 
Ratio” (2015) 

Likviditet 

Funding 

Kapital  Mangler EUR 577 mia. i egenkapital for at overholde 7% kravet til kernekapital 

 Mangler langsigtet stabil funding for EUR 2.890 mia. for at overholde “Net 
Stable Funding Ratio “ (2018) 

Summen af de 94 største globale banker (2009) 

Kilde: Basel III quantitative impact study, December 2010 

Basel III kræver mere og bedre kapital, likviditet og 
funding 
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Core tier 1 ratio*, full Basel II and CRD III, end-Q3 2011 (%) 

Note: Only 65 bank-by-bank figures has been disclosed 
* Includes hybrid instruments provided by governments 

9% capital need 

EBA stress test – EUR 115bn i kapital mangler til 
medio 2012 



Alt fører til mindre risikokapacitet 
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Højere funding 
omkostninger 

Lav vækst 

Regulering 
Mere og bedre kapital  
Påvirker incitamenter 

til risikotagning 

Nedskrivninger og tab 
påvirker kapitalen 

Mindre risikokapacitet og risikovillighed  



De europæiske banker strammer kreditbetingel-
serne - i modsætning de amerikanske banker 
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Bankers rolle mht. finansiering mere central i 
Europa end i USA 
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Gældsfinansiering via banker 74% 24% 

 

Bank aktiver i % af BNP 347% 83% 

 

Source: IIF Cumulative Impact Study, June 2010 



Hvad gør Danske 
Bank ? 
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Note: Not all 90 participating banks are shown in the chart. 

Nordic peers 

Danske Bank passed the European stress test  
as one of the strongest of the 90 banks following DKK 20bn 
rights issue 

32 



Funding : Difficult markets, but first part of 2012 
funding plan has been executed 

Funding plan (DKK bn) 

51 

73 

5 
2012 

45 - 55 

2011 2010 

Issued funding (until end of October 2011) 

Funding plan 

Note: Tier 1 and tier 2 loans are set to mature at call date.    33 



Vi skal stadig drive 
en forretning 



Customers become more and more demanding 
and request higher service levels 

Source: Interbrand 2010,  Imediaconnection 2010,  

“I would like to bank 
instantly and anytime, 

24/7” 

“I have little tolerance 
for technical failures” 

“My bank should be 
accessible wherever 

I am” 

“I like to choose how I 
engage with my bank” 

“I prefer personalized 
interaction” 

“Allow me to feel that I 
can influence the 

product I buy” 

“My friends are now 
my expert panel” 
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Disclaimer 

This presentation does not constitute or form part of and should not be construed as, an offer to sell or 
issue or the solicitation of an offer to buy or acquire securities of Danske Bank A/S in any jurisdiction or 
an inducement to enter into investment activity. No part of this presentation, nor the fact of its 
distribution, should form the basis of, or be relied on in connection with, any contract or commitment or 
investment decision whatsoever. 
 
This presentation contains forward-looking statements that reflect management’s current views with 
respect to certain future events and potential financial performance. Although Danske Bank believes 
that the expectations reflected in such forward looking statements are reasonable, no assurance can 
be given that such expectations will prove to have been correct. Accordingly, results could differ 
materially from those set out in the forward-looking statements as a result of various factors many of 
which are beyond Danske Bank’s control. 
 
This presentation does not imply that Danske Bank has undertaken to revise these forward-looking 
statements, beyond what is required by applicable law or applicable stock exchange regulations if and 
when circumstances arise that will lead to changes compared to the date when these statements were 
provided.  
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