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10yr EUR swap 0.78 0.75 1.25

EUR/USD 109 106 114

ICE Brent oil 52 53 61
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Source: US Bureau of Labor Statistics (BLS) 

 

Mixed signals for ISM manufacturing 

 

Source: Macrobond Financial 

 

PMIs suggest strong Q1 growth 

 

Source: Markit PMI, Eurostat 

 



 
 
 

3 |     28 April 2017 www.danskeresearch.com 
 

 
 

 

Weekly Focus Sweden  , ! « 8 : $ � � � 9 � � � � 0 ¬ % � ( � � ! # X � �  " � � � � " * � � � 0 � * X � � � � � �  � & � � % � � � & � � % � � $ "  ! � � % � 95 � � � � � ! '  � � � � * � � � � - � ! � % � � � - � � � �   � ! ® � 9 ¨  W � � !  �  ' : $ ( � � � - � " � � � � [ � � � � � !  � ! & � � � " ( � � � ! � - � ! � % � � �  ' § ( % � � " � : ! & � � � , � � � ! &  + , $ � ! �  ! $  � � % � ! & � " � � � � � � �  � ! ® �% �  ( � & � � ! "  � '  � � � 5 � 0 � � � � � �  ( ! & 7 8 � ¯ �  � � W � � 9 % �  ( � & !  " � ! & � & � � � % � " ( � � �  � �� � � ! � 8 �  ' � � � W  � � 9 � � ( ! ª  ' ' 5 � � � � � ! � � � �  $ � �  " � ! & � & � � � % � � � � � � � � $ � � " � � ! � � �! � � �  ! � � � % % � � 5 � 0  ' � � � $ � � � 0 � � � � � ! � �  � � � � % 9 � � � � � � � � � ! ! � � $ �  " � � � � � &  ! 7 - � 0 +: � � �  ( # � %  � � $  � � � � " � � � � � & � � % 9 � ! " � ( & � ! #  � ! ® � 9 � � W � $ � � % % � & '  � � ! � � � � 0$ � � � � � � � ! � � � 0 � � � " � �  ! 5 � '  � � � � � % " � � & ( � � & - � 0 � 8 6 ° 9 � % ! � $ W  � � 5 � '  � � � � � �4 � $ � � � 5 � � � 8 6 7 % � � � % ( ! � � � � � 0 '  � !  � 9 � % � � � " ( � � � ! � ¨ � ! � � �  ! � #  W � � ! � � ! � � % % � � � ��  � � � ! #  ! & � � � � ! # ( $ � ! � � � � � " �  � � � � � � � ! & " ( � � � ! � & � $ ( � � � % �  ( � &  � � � � � � % � '  � ' � � �� � � # � 5 � � � � 0 �  # � ! � �  ( % $ � ! % �  ! % +
· � ! � � � � ± 9 '  " ( % � � � � � ! %  ! $  � � � � " % 9 !  � � � � % � � � � # � ! � � � � � � � " � �  ! � � � � ! # $ � � " �  ! °§ ( ! � + � ! � � � � %  ' � "  !  � � " & � � � � � � � � % � % 9 � � � � W � � � � � � � � © ( � � � � � � � � � � � &  ' ( % 9 � � � �O M < Q R S B @ > A I J A G = ² < G H P O M < C > B O G C J > A O D H O A < = < D B < B ³ H > O = < D B O D @ O < A O > E D ´ K B A < = < D B < > @� � � ' � � % � � % � � � � � �  ' ¨ X * # �  � � � � !   6 9 % �  � � ! # # �  � � � % �  � � & �  8 + « � © � © 9 � � �� � � � � % � � ! � 0 � � � � + � � � * - � � � ! ( ' � " � ( � � ! # � ! & � 1 � % & ( �  ! � ( � % & � 0 � ! & 9 # � W � ! � � �� ! " � � � % � � ! � � � "  � � � % $  ! & � ! # � ! & � 1 '  � � � � � ( �  � � � � 9 � � � 1 $ � " � � ! � ! " � � � % � �  � � + 8' �  � � � + � + � � � �  � � � � $  � � � ! � * - � % � � W � " � % � ! & � 1 � % & ( �  ! � � ( � % & � 0 � ! & � � � 1 $ � " �� � �  5 � �  � �  � � � % % ( ! " � � ! # � & � � � � + 8 9 � % % ( # # � % � � & 5 0 � � � % � � W � " � % "  ! ' � & � ! " �� ! & � " � �  � +
· � � � � � 0 � � � ! # �  � � � " � ! � 1 � � � � � � ! µ ¶ · ¸ ¥ � % * - � � � ! ( ' � " � ( � � ! # + : % � � # ( � & '  � %  � �� � � � 9 � � � 1 $ � " � � � � . � � ! � % � � "  !  � 0 �  �  % � % � � � � � ! � 8 6 7 � ! & � � "  ( � & % � � �  � �� W � & � ! " �  ' � � � % � ! � � � * - � & � � � + ¨ �  5 � � � � � � � � � � � � � % � � W � � � � � � ! � & � � " � ! � � 0 9 # � W � ! #%  � � % ( $ $  � � �  � � � % W � � � � . � � ! � "  ! % ( � � % � 8 �  ' # �  5 � � � � � � � % � + / � �   � '  � � % � � � �& � " � � ! � � ! Y Z 4 � � ! ( ' � " � ( � � ! # * - � ' �  � � 6 + ° �  � 6 + � � ! & � ! � � � $ � � W � � � . � � 1 � ! * - �� � ! ( ' � " � ( � � ! # ' �  � � 6 + � �  � 6 + 8 + / � 0 � % . � � ! � % � � �  % �  � ¹ � � � � � � ! � � � %  ! � % % �  � � �# �  � � � � ! � ! ' � � % � � ( " � ( � � � ! W � % � � � ! � � ! & "  ! % � � ( " � �  ! % � ! " � . � � ! � �  W � & � � � '   � ' �  �� � � # � % $ � & � � �  � � � 5 � � � �  W � � � � � $ � % � % � 1 �  ! � � % +
Scandi 

· � ! º ¡ ¸ » ¥ £ ¼ 9 " ( � � � ! " 0 � � % � � W � % & � � � � � � & ( � '  � $ ( 5 � � " � � �  !  ! � ( � % & � 0 + � � � � �  ! �% � � � ! # � � � ! � & � # � � ! % � � � � � ( �  � � � � � 5 � # � ! ! � ! #  ' : $ � � � 5 ( � !  � �  � � � % � � � � 1 � � ! � � % � !) � 5 � ( � � 0 � ! & - � � " � 9 � � � ! � � � � � # # � � � & � ! � � � W � ! � �  ! 5 0 � � � " � ! � � � � 5 � ! � 9 %  � � �Y � � �  ! � � 5 � ! � $ �  5 � 5 � 0 % � � 0 � &  ! � � � % � & � � � ! � % � ! : $ � � � + �  ( % � ! # $ � � " � % '  � ) � 5 � ( � � 0'  � �  �  ! / � & ! � % & � 0 9 � �  ! # � � � � '  � � � # ! $  � � '  � �  � ! W � % � � � ! � % � ! & % � " ( � � � � � % % � � � � % � � " %'  � - � � " � 9 � � � � � � � ( � % & � 0  ' ' � � % ' � # ( � � % '  � 5 � ! � � ( $ � " � � % � ! & � � $  % % � % % �  ! % � ! : $ � � � +  ( ! & � ! #  ' ' � � � � � � �  ! ) � � & � 0 � � � - � � " � & � � � '  � � ! & ( % � � � � � $ �  & ( " � �  ! 9 � � � " � � � %5 � � ! � � # � � 0 W  � � � � � �  ' � � � � 5 ( � � � % 5 � � ! � � � ! & � ! # ( $ % � ! " � % $ � � ! # � 8 6 � +
· � ! � ½ ¡ ¾ ¡ ¸ 9 � � � � � � � � � � � & "  ! � � � ! % ' ( � � � � � � ! '  � � � � �  !  ! � � � � ! W � #  � � � � & 4 � � & � % �� ! & ( % � � 0 9 � � � � � ! & ( % � � � � � $ �  & ( " � �  ! 9  � & � � % � ! & & � � � W � � � � % 5 � � ! # � � � � � % � &  ! ) � � & � 0 � � �8 ¦ ¿ « 8 . [ 4 � � + / � % � � � � � � � � � � � %  ! �  � 1 $ � " � &  � ! 5 � � � � � � & � ! # % 9 � % © ( � � � � � � 0 % � � � � � � ! � % 9� � � ! � ! # % � � $  � � % � ! & % ( � W � 0 & � � � � Z . � 9 * - � 9 � � " + � � � W � � � � # � � 0 5 � � ! W � � 0  $ � � � � % � � " + :' � � & � 0 % � � � � � � � 9  ! � ( � % & � 0 � � � 8 ° ¿ « 8 . [ 4 � � 9 � � � � " � � W � : $ � � � * - � & � � � � ! & � ! �  ( �� � � � � � � � � " � � W � �  ( % � �  � & � � ! & � ! # # �  � � � � ! &  � � � � ' � ! � ! " � � � % � � � � % � � " % ' �  � 4 � � � � % � � " %4 � � & � ! +

UK PMI services probably unchanged 
in April 

 

Source: DG ECFIN, Markit Economics 

 

Weaker metal prices point to softer 

Chinese demand 

 

Source: Macrobond Financial 

 

Strong DKK in February and March 

 

Source: Statistics Denmark 

 

Interesting industrial data in Sweden 

 

Source: Macrobond Financial 
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Market movers ahead 

 

Source: Bloomberg, Danske Bank Markets 

Global movers Event Period Danske Consensus Previous

During the week Sun 30 ITL PD will hold leadership contest

Sun 30 CNY PMI manufacturing Index Apr 51.7 51.8

Sun 30 CNY PMI non-manufacturing Index Apr 55.1

Mon 01-May 14:30 USD PCE core m/m|y/y Mar -0.1%|1.6% 0.2%|1.8%

16:00 USD ISM manufacturing Index Apr 56.5 57.2

Tue 02-May 10:30 GBP PMI manufacturing Index Apr 55.0 54.0 54.2

16:00 DKK Currency reserves DKK bn Apr 464.1 464.1

Wed 03-May 11:00 EUR GDP, preliminary q/q|y/y 1st quarter 0.5%|1.7% 0.4%|1.7%

16:00 USD ISM non-manufacturing Index Apr 56.0 55.2

20:00 USD FOMC meeting % 1.0% 1.0% 1.0%

Fri 05-May 14:30 USD Non farm payrolls 1000 Apr 170 193 98

Scandi movers

Tue 02-May 8:00 NOK Credit indicator (C2) y/y Mar 5.1%

8:30 SEK PMI manufacturing Index Apr 65.2

9:00 NOK PMI manufacturing Index Apr 54.0 54.7

Thurs 04-May 10:00 NOK Norges Banks monetary policy meeting % 0.50% 0.50% 0.50%

Fri 05-May 9:30 SEK Industrial production s.a. m/m|y/y Mar 0.2%|4.1%

NOK weaker than expected 

 

Source: Macrobond Financial , Norges Bank, 

Danske Bank 
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Global Macro and Market Themes 

Focus on economics again (sort of) 

Markets relieved after first round in France � ! � � � ' � � % � �  ( ! &  ' � � � ) � � ! " � $ � � % � & � ! � � � � � � � " � �  ! 9 � � � � ! & � $ � ! & � ! � [ � � � ! ( � � - � " �  !� ! & � � � ) �  ! � Y � � �  ! � � " � ! & � & � � � - � � � ! � \ � * � ! � � " � � W � & � � � �  % � W  � � % 9 � � � � � « + ¦ � � ! &� 6 + � � 9 � � % $ � " � � W � � 0 9 � ! & � � � � !  � ' � " � � � " �  � � � � � ! � % � "  ! & � ( ! ª  ' '  ! 4 ( ! & � 0 7 - � 0 +: � � �  ( # � \ � * � ! % � � � � � � % � � � " � � ! " � �  5 � "  � � � � � ! � 1 � ) � � ! " � * � � % � & � ! � 9 � � � � � � % � � � � � � &'  � �  � � ! # � � � � � � " � �  ! 9 � % � � � � � � � � � % � � & ' � � � � & � % � "  ! & ª �  ( ! & "  ! % � % � � ! #  ' ' � � � � ' � ª � � ! #§ � � ! ª \ ( " - Â � � ! " �  ! � ! & \ � * � ! � ! & Ã ¥ Ä £ ¤ ¸ · Å Æ ¶ ¡ Ä Ç ¡ ¥ £ È ¥ É ¤ ¢ £ · Æ ¡ ¤ É ¡ £ Ê ¡ Ë ¡ ¸Ì ¥ Í Í £ ¤ Î · » ¥ Æ ¡ Ç Á Ï Ð Ñ É ¡ £ Å ¢ Å Ò Ð Ñ ¥ Ä Ä ¤ £ ¾ · ¸ Ó Æ ¤ Í ¤ Ç Ç Å Ô Å ¡ ¡ Ä ¶ ¥ £ Æ Õ ¡ Ç ¤ ½ Ö × : � %  9 - � " �  !� � % � � " � � W � & � � � � ! &  � % � � � ! �  ' � � $  � � � ! � � � � 5 � � %  ' 5  � � � � � 4  " � � � � % � * � � � 0 � ! & � � � � $ ( 5 � � " � ! * � � � 0 9 � �  % � W  � � � % % � � � � "  ! % � � � ( � � � % � ® � 5 � � % � � � �  ' � � � � � � " �  � � � � + � � � � � � !� W � ! � 5 � '  � � � � � W  � � ! # � % � � � � Ø & � 5 � � � 5 � � � � � ! - � " �  ! � ! & \ � * � !  ! / � & ! � % & � 0 «- � 0 + Ù · Æ ¶ Ã ¥ Ä £ ¤ ¸ Å ¤ È ¥ £ ¥ ¶ ¡ ¥ ¾ · ¸ Æ ¶ ¡ Í ¤ Ç Ç Å Ô » ¥ £ ¼ ¡ Æ Å Å ¡ ¡ » Ç ¡ Å Å ½ ¤ £ £ · ¡ ¾ ¥ Õ ¤ ¢ Æ Ú £ ¥ ¸ Ä ¡¥ ¸ ¾ Í ¤ Ç · Æ · Ä ¥ Ç ¢ ¸ Ä ¡ £ Æ ¥ · ¸ Æ Á · ¸ Û ¢ £ ¤ Í ¡ Æ ¶ ¥ ¸ Æ ¶ ¡ Á ¶ ¥ É ¡ ¾ ¤ ¸ ¡ È ¤ £ ¥ Ç ¤ ¸ Ó Æ · » ¡ ×
Don’t get overexcited about Trumponomics Ü Ý Þ ß à á à â ã Ý ä å æ ã ç å á ä à â Ý è ä Þ ß à é á ê æ ë ã ì æ è ä è Ý Þ á ã Þ è å ä í Ý ã ä ä å ê ä î à æ à ä Þ å ä Þ ã ï á à ð å á æÞ ß è Ý â à à ñ ò Þ ß à ã ä ä å ê ä î à æ à ä Þ â ã Ý ã ó æ ã á ô è ä ã õ í á ã Þ ß à á Þ ß ã ä ã ó ö è ô í å ä à ã Ý ë á å æ è Ý à ì ö ÷ø £ ¢ » Í × R > B O > @ ^ M D O ^ D B D H H > N H F < E ^ D B ? H > ^ H @ A > C < G O M < A ù A N C J K B < F > H > C G F J = D H B O D O < EE N A G H P O M < < = < F O G > H F D C J D G P H > A Q D N = ú ´ D H K B ² = N < J A G H O @ > A O D ] A < @ > A C D H E û G H > N A ü G < ^ û O M G B ^ D Bý N B O D B C > ? < B F A < < H D M < D E > @ ù A N C J K B þ ÿ ÿ ª & � 0 � ! ! � W � � % � � 0 �  �  � �  � + / � % � � � � � � W � �  � � � � '  �� � � ' ( � � 5 ( & # � � �  5 � � � � � � % � & 9 $  % % � 5 � 0 ! � 1 � �  ! � � 9 �  # � � �  � � & � � � � � %  ! � � ( � $  !  � � " % +: � � �  ( # � � � �  � $ ( 5 � � " � ! % % � � � � � � � % � � � #  � � �  " ( � � ! & % � � $ � � ' 0 � � 1 � % 9 � � � 0 & � % � # � � �  ! � � �' � ! � ! " � ! # + / � � � � �  & � � � � �  � $ ( 5 � � " � ! % &  !  � � � ! � �  � � � � 5 � # " ( � % � !  � � � � $ � � � %  ' � � �5 ( & # � � 9 ' � % " � � � � � � % &  !  � � � ! � �  � ! " � � � % � � � � #  W � � ! � � ! � 5 ( & # � � & � ' � " � � � & � 5 � �  ' � ! � ! " � � � � % +ù M N B û ^ < C D ´ B < < D A < J < O G O G > H > @ O M < ú < J N ² = G F D H B K @ D G = N A < O > F M D H P < � ² D C D F D A < ` Ù ¡ Å Æ · Ç ÇÕ ¡ Ç · ¡ É ¡ ø £ ¢ » Í ¤ ¸ ¤ » · Ä Å ½ · Ç Ç Ä ¤ » ¡ Ç ¥ Æ ¡ £ ¥ ¸ ¾ Õ ¡ Å » ¥ Ç Ç ¡ £ Æ ¶ ¥ ¸ Í £ ¡ É · ¤ ¢ Å Ç Á Í Ç ¡ ¾ Ó ¡ ¾ ¥ ¸ ¾ È ¡ ¡ Ç ¥ì à ã õ è Ý ê ä õ è ñ à õ ÷ Þ å ö à á à ã î ß à ì ê ä Þ è õ ã ð Þ à á � å ä ô á à Ý Ý í Ý Ü ê ô ê Ý Þ á à î à Ý Ý � � � � � � � � � � !  "  � � � ! � %  ! � ! ' � � % � � ( " � ( � � � ! � � � � ! !  ( ! " � � � ! � � ! & � � 5 � � � � W � � � � % � % � � � � � 0 �  5 � $  % � $  ! � &( ! � � � � 8 6 ° + Z � % � &  ! � � � � � � � � � � � � " � �  ! '  � �  � � ! # � � � � ! !  ( ! " � � � ! � 9 � � � � %  % � � � % � % � �  ( # �� � � � � � % � � W � 5 � "  � � � � % %  $ � � � � % � � " � 5  ( � � � � $ �  % $ � " � %  ' � � � # � ª % " � � � � � 1 � � '  � � +
Macron win seems highly likely, according to polls 

 

Source: Macrobond Financial 

 

Key points 

· Markets less worried about 

France, as Macron is clear 

favourite against Le Pen. 

· Don’t get overexcited about 

Trumponomics. 

· With markets less worried about 

political uncertainty in Europe, 

focus may soon return to 

economics. 

· We do not expect much action at 

next week’s Fed meeting. 

· Rising risk from North Korea is a 

joker. 

 Growth impact of Trumponomics in an 
optimistic scenario 

Source: Danske Bank 
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Markets expect the Fed to hike three 

more times before year-end 2018 

 

Source: Bloomberg, Federal Reserve 

 

Business cycle signal continues to 
weaken across regions 

 

Source: Danske Bank Markets 

EUR/USD range-bound at 1.06-1.10 
near-term before moving higher in 6M-

12M 

 

Source: Macrobond Financial 
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Rising risk from North Korea is a joker � Ç Æ ¶ ¤ ¢ Ó ¶ » ¥ £ ¼ ¡ Æ Å » ¥ Á Å ¤ ¤ ¸ Õ ¡ Ó · ¸ Æ ¤ È ¤ Ä ¢ Å ¤ ¸ ¡ Ä ¤ ¸ ¤ » · Ä Å ¥ Ó ¥ · ¸ Ô Æ ¶ ¡ £ ¡ · Å ¤ ¸ ¡ » ¥ A ¤ ££ · Å ¼ Ç ¤ ¤ » · ¸ Ó Ô ¥ Å ¥ ¾ ¥ ¸ Ó ¡ £ ¤ ¢ Å Ó ¥ » ¡ ¤ È Ä ¶ · Ä ¼ ¡ ¸ · Å Ó ¤ · ¸ Ó ¤ ¸ Õ ¡ Æ ½ ¡ ¡ ¸ Æ ¶ ¡ � � ¥ ¸ ¾ À ¤ £ Æ ¶± ¤ £ ¡ ¥ × � � � � � 0 & � � W � � 5 � � � ! & � � � � % " � � � � �  ! � % Y  � � � a  � � � � & W � ! " � ! # ' � % � � ! & � W � �  $ � ! #� ! � ! � � � "  ! � � ! � ! � � � 5 � � � � % � � " � � % % � � � � � � � "  ( � & � � � " � � � � 3 4 � � � � � ! ( " � � � � � � � � � � & + � � �! � � � � ( � $ � & � � ! � % � � � � �  ! � � % 5 � � ! " � � � � � � � � � � � � � � !  � � � �  � � � � % �  � � $ $ � ! � ! & � � � � � � �� < A D > @ B O A D O < P G F J D O G < H F < K G B > ü < A ` ; M G = < O M < T U G B F N A A < H O = ´ < ] < A F G B G H P ² A G H ? C D H B M G J û O M <5 � � '  � � � � � � � � 0 � ! � � � W � ! � �  ! 5 0 � � � 3 4 � % W � � 0 � � # � + : $ � � ª � � $ � � W � % � � � � � � ( ! % � � � � � W � � 0� � # � � � % �  ' � � � � � � � � �  � 0 � � % $  ! % � ' �  � Y  � � � a  � � �  ! 4  ( � � a  � � � � ! & �  � § � $ � ! 9 � � � " �"  ( � & � � � & �  � % � # ! � ' � " � ! � �  % %  ' � � ' � + Y � W � � � � � � � % % 9 ' ( � � � � � � % " � � � � �  ! � ! � � � "  ! ' � � " � � % % � � � �� � � � � 0 + : � � � # # � � �  ( � & 5 � � !  � � � � ! ( " � � � � � � % � 5 0 Y  � � � a  � � � � ! & �  � "  ! � � ! ( � & � � % % � � �� � % � % � � � � � � � % � ! # % ( " " � % % � � � � + � ' � � � 3 4 % �   � % &  � ! � Y  � � � a  � � � ! � � % % � � � 9 � � �  ( � & � � %  $ �  W  � � Y  � � � a  � � � � ! & � ! " � � � % � � � ! % �  ! % + )  � �  � � & � � � � � % 9 % � � � � } � � ~ � � � � � ~ � � � � � � � � � �� � � } � � � � � � � � � � � � } � � ~ � � � � � � � } � ~ 9 � 7 : $ � � � +
Global market views 

 

Source: Danske Bank 
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� Q C F C � H G E L J M E F G R C Z � Q L O Q Q G K � C C M J M N J L M N K L M O C _ D N D K E c ^ C I E C S � C F ¡ � � � Z L K O J S L M N E J G M C M R Z � L E Q C ¯ D L E L C K Q J ¢ C F L M N G F J D M R G H H �E L S C Q L N Q K C K E G � H L K Q C R L M C G F H � U G F O Q � D E Q G ¢ L M N R L � � L O D H E � � F C G P L M N J D E � F J S E Q C F C a « J F C ¯ D L E L C K E J S J ¢ C K D � K E G M E L G H H � Q L N Q C F Z � L C H R KM C C R K E J F L K C Z G K � J M R S G F P C E K Q G ¢ C M J E � C E � F J D N Q E E Q C I F J S L K C J � G M J F S G H L K G E L J M J � N F J � E Q G M R L M � H G E L J M a ° J � C ¢ C F Z � C R J M J EE Q L M P E Q C F C L K � L N O J F F C O E L J M G Q C G R J � D K Z G K N F J � E Q R G E G L K K E L H H ¢ C F � D I � C G E a U J ¢ L M N � J F � G F R Z � C E Q L M P C ¯ D L E � S G F P C E K � L H H E F G R C H G F N C H �L M G F G M N C a
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Scandi update 

Denmark – business sentiment continues to rally ù M < ^ < < ? K B ² N B G H < B B F > H @ G E < H F < E D O D @ > A I J A G = A < ü < D = < E O M D O ± D H G B M C D H N @ D F O N A < A B D A < C > A <( $ 5 � � � � � � ! '  � � �  ! # � � � � 9 � � � �  ( # � � � � � ! & � " � �  � � % % � � � � ' � � ' �  � � � # � + � � � � � � � % � � %  � !� � $ �  W � � � ! � � ! � � � % � � W � " � % � " �  � 9 � � � � � � � � "  ! % � � ( " � �  ! � ! & � " � �  � ' � � � % � � # � � � 0 ' �  � �� � � � � � W � � 0 � � # � � � W � � + [ � % � � � � � � 9 � � � � � � � ¬ % � � � � � � % � � � % & � � � '  � - � � " � % �  � � & � ! � ! " � � � % � ' 8 + « � � � � 9 � ! & � � � ! ( � 5 � � % '  � § � ! ( � � 0 � ! & ) � 5 � ( � � 0 � � � � � � W � % � & ( $ 8 + « $ $ + � � ( % 9   6� ( � ! � &  ( � 5 � � � � � � � � ! $ � � W �  ( % � 0 � ! & � " � � � & 9 % ( $ $  � � � ! # � � � W � � � � � � � X � ! � % � "  ! % ( � � � % � � �� ! � $  % � � �  ! �  % � � $ ( $ � � � � � % $ � ! & � ! # + � � � % � � % � � %  "  ! ' � � � � & 5 0 X � ! �  � � & � 5 � � " � � &$ ( � " � � % � % " � � � 5 � ! # « + � � � � � � ! - � � " � 9 � � � " � � % � % ( 5 % � � ! � � � � � ! " � � � % � � W � ! � � �  � � ! # '  �% $ � ! & � ! # # � ! � � � � � 0 5 � � ! # � � # � � � � ! - � � " � � � � ! � ! ) � 5 � ( � � 0 +
Sweden – Riksbank does it again � ! � ½ ¡ ¾ ¡ ¸ û O M G B ^ < < ? M D B ² < < H D = = D ² > N O O M < ú G ? B ² D H ? K B C > H < O D A ´ J > = G F ´ C < < O G H P ` ù M <= D ² > N A @ > A F < B N A ü < ´ D H E O M < ² S ³ ú K B F > H @ G E < H F < E D O D ^ D B D = B > A < = < D B < E ² N O D E E < E = G O O = < H < ^� ! '  � � � � �  ! + � � �  � � % 5 � ! �  $ � � & �  $ �  �  ! # � � %   [ $ �  # � � � � � 5 0 � !  � � � � % � 1 �  ! � � % � ! &� !  � � � � 4 [ a 6 � 5 ! + � ! � & & � � �  ! 9 � � $ ( % � � & � � � � � � � ! # " 0 " � � 0 � � � !  � � � � © ( � � � � �  ( � 9 � � � " � � �� 1 $ � " � � & + : % � � � � � � � � � % � � � � � 9 � � � [ 1 � " ( � � W � 5  � � & � � % � W � ! � 0 % $ � � � � « ª « � 9 � � � " � � % � � 0¨  W � � !  � 4 � � ' � ! � ! # W � % ( % � & � � % " � % � � ! # W  � � + \   � � ! # � � � � & 9 � % � � % � � � � 5 � � � � W � � � � �� ! ' � � � �  ! � � � � � ( � !  ( � � W � ! �  � � � � � � ! � � �  � � % 5 � ! � � 1 $ � " � % 9 � ! & � � � � � ! � � � � & � % " ( % % �  ! ! � & & � � �  ! � � � � � % ( � � % � � � � � � � ( � ! +
Norway – labour market tightening  � � � Y  � � � # � � ! � � 5  ( � � � � � � � % � � � % �  5 � � � # � � � ! � ! # + Z  � � ( ! � � $ �  0 � � ! � � � � % ( � � % � � W �5 � � ! � � � ! & � ! # &  � ! % � ! " � � � � � ( � ( � ! 9 � � � �  ( # � � ( " �  ' � � � & � " � � ! � � ! � � � \ ) 4 � � � % ( � � � %� � � � � 0 �  5 � � 1 � # # � � � � � ! # � � � � � ( � $ � " � ( � � + [ � � � � � � � 0 9 � � � � W � � � � � � � ' � � � � � ! � � � � 1 $ � � ! � � �  !� � � � 2  5 � � % % ! � % % � ! � � � \ ) 4 � % ' � � � � ! # & ( � �  � � � & ( " � �  ! � ! � � $ �  0 � � ! � + : % � � � � W � % � � &% � W � � � � � � � � % !  � 9 � � �  � � � � � � � % ( � � %  ' � � $ �  0 � � ! � � � � % �  � � ! # 2  5 " � � � � �  ! ¯ � � � \ ) 4 � %W � � 0 � ( " �  ( �  ! � � � � 5 + / � � � � ! � � � � % � % & ( � �  !  � % � � ! � � � \ ) 4 & � � � 9 � � � " � � % % ( � W � 0 ª5 � % � & 9 � ! & %  � � � ! � � " � $ � � � � $  % � � � W � "  � � � " � �  ! �  5  � � � � $ �  0 � � ! � � ! & � � � � � 5  ( � % ( $ $ � 0� ! � � � \ ) 4 & ( � � ! # � � � "  ( � % �  ' � � � 0 � � � + � � � ' � � % � � � ! �  ' � � � % " � � � & ( � � ! # � � � � � � � 9 � � � �� � � ) � 5 � ( � � 0 ! ( � 5 � � % % �  � � ! # � � $ �  0 � � ! � ( $ ¦ 9 8 8 8 � � � � ! & � � � � � 5  ( � % ( $ $ � 0 ( $ 6 � 9 8 8 8C ´ C ` R < D H ^ M G = < û O M < ² I µ K B E D O D @ > A I J A G = B M > ^ < E D H N H F M D H P < E ý > ² = < B B A D O < > @ ¶ ` · ¸ û� � � � # �  % % ( ! � � $ �  0 � � ! � &  � ! 7 8 8 � � � �  � � % �  � � % � % � ! " � 4 � $ � � � 5 � � � 8 6 � + � � � % % ( # # � % � %� � � � ( ! � � $ �  0 � � ! � � % "  ! � � ! ( � ! # �  ' � � � � ! �    � 9 � � � " � "  ( � & 5 � � % � # ! � � � � � "  !  � � "# �  � � � � % � 5  W � � � � ! & � ! & " � $ � " � � 0 ( � � � � % � � �  ! � % � � % � ! # +

Manufacturers increasingly upbeat 

 

Source: Statistics Denmark 

 

Riksbank’s new repo rate path vs 

market pricing 

Source: Riksbank. Danske Bank Markets’ 

calculations   

 

LFS under-reporting employment 

 

Source: Macrobond Financial, Danske Bank 

Markets 
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Macroeconomic forecast 

 

Source: OECD and Danske Bank. 1) % y/y. 2) % contribution to GDP growth. 3) % of labour force. 4) % of GDP. 

 

Macro forecast, Scandinavia

Denmark 2016 1.3 1.9 -0.1 5.2 -0.4 1.7 2.4 0.3 4.2 -0.9 37.8 8.1
2017 1.7 2.0 0.1 4.2 0.0 4.4 4.8 1.2 4.3 -1.2 36.7 7.8
2018 1.7 2.1 0.8 3.5 0.0 2.7 3.4 1.5 4.2 -0.6 35.1 7.7

Sweden 2016 3.3 2.2 3.1 5.9 0.1 3.4 3.7 1.0 6.9 0.7 42.1 4.7
2017 1.8 1.3 1.3 2.2 -0.5 3.7 2.0 1.3 7.0 0.2 39.9 5.0
2018 1.9 1.4 2.0 2.1 0.1 3.6 3.6 1.2 6.9 0.0 39.3 5.0

Norway 2016 0.8 1.6 2.3 0.5 0.3 -1.2 0.3 3.6 3.0 - - -
2017 1.8 2.1 1.7 1.3 0.0 1.4 1.2 2.3 2.8 - - -
2018 2.2 2.3 1.6 2.0 0.0 1.6 2.2 1.5 2.7 - - -

Macro forecast, Euroland

Euroland 2016 1.7 1.9 1.8 2.5 - 2.7 3.4 0.2 10.0 -1.7 91.5 3.6
2017 1.6 1.4 1.2 1.8 - 3.8 3.9 1.5 9.4 -1.4 90.4 3.2
2018 1.6 1.1 1.1 3.6 - 3.6 4.0 1.2 8.8 -1.4 89.2 3.1

Germany 2016 1.8 1.8 4.0 2.1 - 2.4 3.6 0.4 4.2 0.6 68.2 8.7
2017 1.9 1.3 2.5 2.4 - 3.9 5.0 1.7 3.8 0.4 65.5 8.3
2018 1.9 1.4 1.9 4.3 - 4.0 4.8 1.5 3.8 0.4 62.9 8.0

France 2016 1.1 1.8 1.4 2.8 - 1.2 3.6 0.3 10.0 -3.3 96.4 -2.1
2017 1.1 1.2 1.2 1.9 - 3.3 3.8 1.3 9.9 -2.9 96.8 -2.3
2018 1.2 1.0 1.1 3.0 - 3.0 3.5 1.3 9.7 -3.1 97.4 -2.6

Italy 2016 1.0 1.3 0.6 3.1 - 2.6 3.1 -0.1 11.7 -2.3 132.8 2.7
2017 1.0 0.8 0.7 3.3 - 4.3 4.8 1.4 11.5 -2.4 133.3 2.1
2018 1.3 0.8 0.7 3.6 - 3.5 3.5 1.2 11.4 -2.6 133.2 1.8

Spain 2016 3.2 3.2 0.8 3.1 - 4.4 3.3 -0.3 19.6 -4.7 99.7 1.8
2017 2.5 2.3 0.8 2.7 - 3.8 2.9 1.9 17.7 -3.5 100.0 1.7
2018 2.2 2.0 1.2 4.7 - 3.6 4.6 1.0 16.1 -2.9 99.7 1.6

Finland 2016 1.4 2.0 0.5 5.2 - 0.5 2.5 0.4 8.8 -1.9 63.6 -1.1
2017 1.5 1.0 -0.1 3.5 - 3.0 2.5 1.2 8.3 -2.3 64.7 -1.1
2018 1.5 1.0 0.2 2.5 - 4.0 3.0 1.4 8.0 -2.0 65.0 -0.9

Macro forecast, Global

USA 2016 1.6 2.6 0.8 0.4 -0.4 0.7 0.7 1.3 4.9 -2.6 105 -2.7
2017 2.2 2.2 0.6 2.8 0.1 3.2 2.3 2.4 4.7 -2.9 105 -2.9
2018 2.8 2.0 2.9 6.1 0.0 3.0 3.0 2.5 4.4 -2.8 103 -3.3

China 2016 6.7 - - - - - - 2.0 4.1 -3.0 46.3 2.4
2017 6.6 - - - - - - 2.0 4.3 -3.3 49.9 2.1
2018 6.3 - - - - - - 2.0 4.3 -3.0 53.3 1.5

UK 2016 2.0 2.8 0.8 0.9 0.5 1.0 2.7 0.7 4.9 -3.6 88.7 -5.0
2017 1.2 1.7 0.2 0.3 0.3 1.7 2.4 2.3 5.0 -2.9 89.2 -4.9
2018 1.0 1.0 0.4 0.7 0.0 2.8 2.0 2.6 5.3 -2.2 88.7 -3.3
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Financial forecast  

Source: Danske Bank Markets 

Bond and money markets
Currency

vs USD

Currency

vsSEK

USD 28-Apr - 883.9

+3m - 886.8

+6m - 853.2

+12m - 807.0

EUR 28-Apr 108.7 961.1

+3m 106.0 940.0

+6m 109.0 930.0

+12m 114.0 920.0

JPY 28-Apr 111.2 7.95

+3m 112.0 7.92

+6m 114.0 7.48

+12m 116.0 6.96

GBP 28-Apr 129.0 1140.7

+3m 123.3 1093.0

+6m 126.7 1081.4

+12m 132.6 1069.8

CHF 28-Apr 99.5 888.7

+3m 101.9 870.4

+6m 100.9 845.5

+12m 100.9 800.0

DKK 28-Apr 684.1 129.2

+3m 701.9 126.3

+6m 682.6 125.0

+12m 652.6 123.7

SEK 28-Apr 883.9 100.0

+3m 886.8 -

+6m 853.2 -

+12m 807.0 -

NOK 28-Apr 855.9 103.3

+3m 839.6 105.6

+6m 798.2 106.9

+12m 763.2 105.7

Equity markets

Regional

Pris trend

12 mdr.

Regionale rekommen-

dationer

USA (USD) Ã Ä Å Æ Ç È É Å Å Ê Ç Ë Ì Í Ê Î Ï Ð Ñ Ò Ó Ô Ê Í Å Ô Õ Ç Ó Ñ Î Ö Ç Ê Õ Í Ô Ì × Ï Ø Ù Ä Å Æ Ç È Ú Í Û Ò Ö × Ê Ð 10-15% Overweight

Emerging markets (local ccy) Ü Ö Ä Ç É Ý Ê Ç Ä Å Ô Ù Ð Ä Þ ß à Ó Ô á Í Ô Î Ä Ð Ó Ê Ð á Ò Ä Å Ç Ð Î Ç Í Å Ô Í Ê Û -5-+5% Underweight

Japan (JPY) â Ó × Ö Ó Ç Í Å Ô Ó Ô á Î Ö Ä Ä Ð Ô Î Ý Ê Ö Ò Ò Å Ä Ç 10-15% Overweight

Euro area (EUR) ã Å × Í Ç Í Î Ó × Ö Ô Î Ð Ä Ç Ó Í Ô Ç Ý Ó È Ð Ó á á Ö Ð Ç Å ä Ä Ð Ô Î È Ð × Ð Î Ç Í Å Ô 0-5% Underweight

UK (GBP) å Ö Ä Ä Ð Ô Î Ý Ê Ö Ò Ò Å Ä Ç Õ Ê Ç Ä Å Ô Ù Ð Ä Í Ô Ì × Ï Ð Ñ Ò Ï Å Ì Ì Ú Ê Ð Ç æ Ä Ð Ñ Í Ç Ô Ð Ù Ó Ç Í ç Í Ç Ý 5-10% Neutral

Nordics (local ccy) å Ö Ä Ä Ð Ô Î Ý Ê Ö Ò Ò Å Ä Ç Å Ô Ð Ó Ä Ô Í Ô Ù Ê Õ Î Å Ô Ç Í Ô Ö Ð á á Å Û Ð Ê Ç Í Ê á Ð Û Ó Ô á 5-10% Neutral 

Commodities

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2017 2018

NYMEX WTI 52 53 54 58 58 60 61 61 54 60

ICE Brent 55 54 54 58 58 60 61 61 55 60

Copper 5,855 5,700 5,900 6,000 6,025 6,050 6,075 6,100 5,864 6,063

Zinc 2,789 2,600 2,500 2,400 2,300 2,300 2,300 2,300 2,572 2,300

Nickel 10,321 10,000 11,000 11,500 11,600 11,700 11,800 11,900 10,705 11,750

Aluminium 1,858 1,800 1,800 1,800 1,800 1,800 1,810 1,820 1,815 1,808

Gold 1,219 1,200 1,150 1,160 1,170 1,180 1,190 1,200 1,182 1,185

Matif Mill Wheat 170 165 164 170 169 167 168 168 167 168

Rapeseed 415 400 435 430 425 415 415 410 420 416

CBOT Wheat 429 425 475 500 510 520 530 540 457 525

CBOT Soybeans 1,021 1,000 1,050 1,050 1,075 1,075 1,100 1,100 1,030 1,088

Key int.

rate
3m interest rate 2-yr swap yield 10-yr swap yield

Currency

vs EUR

1.00 1.17 1.57 2.26 108.7

1.00 1.53 1.60 2.35 106.0

1.25 1.64 1.75 2.55 109.0

1.75 2.01 2.15 2.80 114.0

0.00 -0.33 -0.15 0.78 -

0.00 -0.35 -0.10 0.75 -

0.00 -0.35 -0.10 0.90 -

0.00 -0.35 0.00 1.25 -

-0.10 0.00 0.03 0.22 121.0

-0.10 - - - 118.7

-0.10 - - - 124.3

-0.10 - - - 132.2

0.25 0.32 0.55 1.13 84.3

0.25 0.35 0.60 1.20 86.0

0.25 0.35 0.60 1.35 86.0

0.25 0.36 0.60 1.65 86.0

-0.75 -0.73 -0.63 0.13 108.2

-0.75 - - - 108.0

-0.75 - - - 110.0

-0.75 - - - 115.0

0.05 -0.24 0.02 1.04 743.8

0.05 -0.25 0.05 1.00 744.0

0.05 -0.25 0.05 1.15 744.0

0.05 -0.25 0.15 1.50 744.0

-0.50 -0.48 -0.29 1.07 961.1

-0.50 -0.48 -0.47 0.95 940.0

-0.50 -0.48 -0.45 0.90 930.0

-0.50 -0.48 -0.45 1.40 920.0

0.50 0.96 1.19 1.91 930.7

0.50 0.90 1.20 1.95 890.0

0.50 0.90 1.30 2.15 870.0

0.50 0.90 1.35 2.55 870.0

Risiko profil

3 mdr.

Pris trend

3 mdr.

2017 2018       Average

28-Apr

1,266

168

416

945

49

52

5,719

2,638

9,445

1,926

401

Medium 3-8%

Medium 5 -10%

-5 -0%

Medium 5 -10%

Medium 0 -5%

Medium 3 -8%

Medium
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Calendar  

 

Source: Danske Bank Markets 

 

Key Data and Events in Week  18

During the week Period Danske Bank Consensus Previous

Sun 30 CNY PMI manufacturing Index Apr 51.7 51.8

Sun 30 CNY PMI non-manufacturing Index Apr 55.1

Monday, May 1, 2017 Period Danske Bank Consensus Previous

2:30 JPY Nikkei Manufacturing PMI, final Index Apr 52.8

14:30 USD PCE core m/m|y/y Mar -0.1%|1.6% 0.2%|1.8%

14:30 USD Personal spending m/m Mar 0.2% 0.1%

14:30 USD PCE headline m/m|y/y Mar -0.2%|... 0.1%|2.1%

15:30 CAD RBC manufacturing PMI Index Apr 55.5

15:45 USD Markit PMI manufacturing, final Index Apr 52.8

16:00 USD Construction spending m/m Mar 0.4% 0.8%

16:00 USD ISM manufacturing Index Apr 56.5 57.2

Tuesday, May 2, 2017 Period Danske Bank Consensus Previous

- USD Total vechicle sales m Apr 17.15 16.53

2:30 JPY Markit PMI services Index Apr 52.9

3:45 CNY Caixin PMI manufacturing Index Apr 51.4 51.2

6:30 AUD Reserve Bank of Australia rate decision % 1.5% 1.5%

8:00 NOK Credit indicator (C2) y/y Mar 5.1%

8:30 SEK PMI manufacturing Index Apr 65.2

9:00 NOK PMI manufacturing Index Apr 54.7

9:15 ESP PMI manufacturing Index Apr 53.9

9:30 SEK Household lending y/y Mar 7.2%

9:45 ITL PMI manufacturing Index Apr 55.7

9:50 FRF PMI manufacturing, final Index Apr 55.1

9:55 DEM PMI manufacturing, final Index Apr 58.2

10:00 EUR PMI manufacturing, final Index Apr 56.8

10:30 GBP PMI manufacturing Index Apr 54.2

11:00 EUR Unemployment % Mar 9.5%

16:00 DKK Currency reserves DKK bn Apr 464.1

Wednesday, May 3, 2017 Period Danske Bank Consensus Previous

9:00 DKK House prices m/m|y/y Feb

9:00 DKK CB's securities statistics Mar

9:00 DKK Foriegn portfolio investments Mar

9:55 DEM Unemployment % Apr 5.8%

10:30 GBP PMI construction Index Apr 52.2

11:00 EUR PPI m/m|y/y Mar 4.5%|0.0%

11:00 EUR GDP, preliminary q/q|y/y 1st quarter 0.4%|1.7%

14:15 USD ADP employment 1000 Apr 183 263

15:45 USD Markit PMI service, final Index Apr 52.5

16:00 USD ISM non-manufacturing Index Apr 56.0 55.2

16:30 USD DOE U.S. crude oil inventories K -3641

20:00 USD FOMC meeting % 1.0% 1.0%
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Calendar (continued) 

 

Source: Danske Bank Markets 

 

  

Thursday, May 4, 2017 Period Danske Bank Consensus Previous

3:45 CNY Caixin PMI service Index Apr 52.2

8:30 SEK PMI services Index Apr 61.3

9:00 DKK Forced sales (s.a.) Number Apr

9:00 DKK Bankruptcies (s.a.) Number Apr

9:15 ESP PMI services Index Apr 57.4

9:45 ITL PMI services Index Apr 52.9

9:50 FRF PMI services, final Index Apr 57.7

9:55 DEM PMI services, final Index Apr 54.7

10:00 NOK Norges Banks monetary policy meeting % 0.5%

10:00 EUR PMI composite, final Index Apr 56.7

10:00 EUR PMI services, final Index Apr 56.2

10:30 GBP Broad money M4 m/m|y/y Mar -0.3%|5.7%

10:30 GBP Mortgage approvals 1000 Mar 68.3

10:30 GBP PMI services Index Apr 55.0

11:00 EUR Retail sales m/m|y/y Mar 0.7%|1.8%

14:30 USD Initial jobless claims 1000

14:30 USD Unit labour cost, preliminary q/q 1st quarter 2.5% 1.7%

14:30 USD Trade balance USD bn Mar -45.2 -43.6

16:00 USD Core capital goods orders, final % Mar

Friday, May 5, 2017 Period Danske Bank Consensus Previous

- EUR S&P may publish Italy's debt rating

- EUR Moody's may publish Portugal's debt rating

3:30 AUD RBA Statement of Monetary Policy

9:00 DKK Industrial production m/m Mar 0.8%

9:00 CHF SNB balance sheet, intervention CHF bn Apr 683.2

9:30 SEK Industrial production s.a. m/m|y/y Mar 0.2%|4.1%

9:30 SEK Service production m/m|y/y Mar -0.7%|5.3%

9:30 SEK Industrial orders m/m|y/y Mar 7.9%|12.0%

14:30 USD Unemployment % Apr 4.6% 4.5%

14:30 USD Average hourly earnings, non-farm m/m|y/y Apr 0.3%|2.7% 0.2%|2.7%

14:30 USD Non farm payrolls 1000 Apr 193 98

14:30 CAD Net change in full time employment 1000 Apr 18.4

18:45 USD Fed's Williams (non-voter, neutral) speaks

19:30 USD Fed's Rosengren (non-voter, hawk) speaks

19:30 USD Fed's Evans (voter, dovish) speaks

19:30 USD Fed's Evans (voter, dovish) speaks

21:00 USD Consumer credit USD bn Mar 14.0 15.2

The editors do not guarantee the accurateness of figures, hours or dates stated above

For furher information, call (+45 ) 45 12 85 22.
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 í û î ô õ ÷ î ô ë ø í ù î ô ø õ ñ í ë ô ñ ò� ô õ í ì ò î ø í ò ñ ô ñ ò ê ý ö î ô ö ì í ï ê ð ê í ô ò ñ ý ò é ê ë ì í ë í î ì ï é ì í ð ñ ì ò ñ ý î ô ö ë � ï é ï é î ô 
 í ô ñ ì ñ ý î ô ö ñ ò é í ì ï é î ô 
 í ë ì í � î ò í õ ò ñ ò é íê ô ý ñ ì $ î ò ê ñ ô ð ì ñ ü ê õ í õ ê ô ò é ê ë ì í ë í î ì ï é ì í ð ñ ì ò �è é ê ë ì í ë í î ì ï é ì í ð ñ ì ò ê ë ô ñ ò ê ô ò í ô õ í õ ý ñ ì û î ô õ $ î ö ô ñ ò ó í ì í õ ê ë ò ì ê ó � ò í õ ò ñ û ì í ò î ê � ï � ë ò ñ $ í ì ë ê ô ò é í ) ô ê ò í õ * ê ô 
 õ ñ $ ñ ìò é í ) ô ê ò í õ � ò î ò í ë �è é ê ë ì í ë í î ì ï é ì í ð ñ ì ò ê ë ð ì ñ ò í ï ò í õ ó ö ï ñ ð ö ì ê 
 é ò î ô õ ê ë ê ô ò í ô õ í õ ë ñ � í � ö ý ñ ì ò é í õ í ë ê 
 ô î ò í õ î õ õ ì í ë ë í í � 5 ò $ î ö ô ñ ò ó íì í ð ì ñ õ � ï í õ ñ ì õ ê ë ò ì ê ó � ò í õ û ê ô � é ñ � í ñ ì ê ô � � � � ; ! � � � � � � � � � � � � � � � � � � � � � � � � � �  � � � � � � 1 � � � . � - � � . � � � � � � �  � � � � � �ï ñ ô ë í ô ò �
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Disclaimer related to distribution in the United States è é ê ë ì í ë í î ì ï é ì í ð ñ ì ò � î ë ï ì í î ò í õ ó ö ÷ î ô ë ø í ù î ô ø þ ÿ � î ô õ ê ë õ ê ë ò ì ê ó � ò í õ ê ô ò é í ) ô ê ò í õ � ò î ò í ë ó ö ÷ î ô ë ø í ú î ì ø í ò ë5 ô ï � û î ) � � � ì í 
 ê ë ò í ì í õ ó ì ñ ø í ì , õ í î � í ì î ô õ ë � ó ë ê õ ê î ì ö ñ ý ÷ î ô ë ø í ù î ô ø þ ÿ � û ð � ì ë � î ô ò ò ñ �  ' ( � � í < = î , > î ô õ ì í � î ò í õê ô ò í ì ð ì í ò î ò ê ñ ô ë ê ë ë � í õ ó ö ò é í ) � � � � í ï � ì ê ò ê í ë î ô õ  � ï é î ô 
 í ' ñ $ $ ê ë ë ê ñ ô � è é í ì í ë í î ì ï é ì í ð ñ ì ò ê ë ê ô ò í ô õ í õ ý ñ ìõ ê ë ò ì ê ó � ò ê ñ ô ê ô ò é í ) ô ê ò í õ � ò î ò í ë ë ñ � í � ö ò � � ? / @ / � � � � � � � � � � � � � � � � � � � � � � � � � # � � � � � # � � @ 0 A 2 � � � B C � , > � ÷ î ô ë ø íú î ì ø í ò ë 5 ô ï � î ï ï í ð ò ë ì í ë ð ñ ô ë ê ó ê � ê ò ö ý ñ ì ò é ê ë ì í ë í î ì ï é ì í ð ñ ì ò ê ô ï ñ ô ô í ï ò ê ñ ô � ê ò é õ ê ë ò ì ê ó � ò ê ñ ô ê ô ò é í ) ô ê ò í õ � ò î ò í ë ë ñ � í � ö� � � ? / @ / � � � � � � � � � � � � � � � � � � � � � � � /÷ î ô ë ø í ù î ô ø ê ë ô ñ ò ë � ó % í ï ò ò ñ ) � � � ì � � í ë � ê ò é ì í 
 î ì õ ò ñ ò é í ð ì í ð î ì î ò ê ñ ô ñ ý ì í ë í î ì ï é ì í ð ñ ì ò ë î ô õ ò é í ê ô õ í ð í ô õ í ô ï í ñ ýì í ë í î ì ï é î ô î � ö ë ò ë � 5 ô î õ õ ê ò ê ñ ô û ò é í ì í ë í î ì ï é î ô î � ö ë ò ë ñ ý ÷ î ô ë ø í ù î ô ø � é ñ é î ü í ð ì í ð î ì í õ ò é ê ë ì í ë í î ì ï é ì í ð ñ ì ò î ì í ô ñ òì í 
 ê ë ò í ì í õ ñ ì + � î � ê ý ê í õ î ë ì í ë í î ì ï é î ô î � ö ë ò ë � ê ò é ò é í � D �  ñ ì & 5 � ( þ ó � ò ë î ò ê ë ý ö ò é í î ð ð � ê ï î ó � í ì í + � ê ì í $ í ô ò ë ñ ý îô ñ ô , ) � � � % � ì ê ë õ ê ï ò ê ñ ô �þ ô ö ) � � � ê ô ü í ë ò ñ ì ì í ï ê ð ê í ô ò ñ ý ò é ê ë ì í ë í î ì ï é ì í ð ñ ì ò � é ñ � ê ë é í ë ò ñ ð � ì ï é î ë í ñ ì ë í � � î ô ö ( í � í ü î ô ò & ê ô î ô ï ê î � 5 ô ë ò ì � $ í ô ò$ î ö õ ñ ë ñ ñ ô � ö ó ö ï ñ ô ò î ï ò ê ô 
 ÷ î ô ë ø í ú î ì ø í ò ë 5 ô ï � õ ê ì í ï ò � ö î ô õ ë é ñ � � õ ó í î � î ì í ò é î ò ê ô ü í ë ò ê ô 
 ê ô ô ñ ô , ) � � � ý ê ô î ô ï ê î �ê ô ë ò ì � $ í ô ò ë $ î ö í ô ò î ê � ï í ì ò î ê ô ì ê ë ø ë � & ê ô î ô ï ê î � ê ô ë ò ì � $ í ô ò ë ñ ý ô ñ ô , ) � � � ê ë ë � í ì ë $ î ö ô ñ ò ó í ì í 
 ê ë ò í ì í õ � ê ò é ò é í ) � � �� í ï � ì ê ò ê í ë î ô õ  � ï é î ô 
 í ' ñ $ $ ê ë ë ê ñ ô î ô õ $ î ö ô ñ ò ó í ë � ó % í ï ò ò ñ ò é í ì í ð ñ ì ò ê ô 
 î ô õ î � õ ê ò ê ô 
 ë ò î ô õ î ì õ ë ñ ý ò é í ) � � �� í ï � ì ê ò ê í ë î ô õ  � ï é î ô 
 í ' ñ $ $ ê ë ë ê ñ ô �
 


