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 ​Source: Effects of Danmarks Nationalbank's Interventions in the Foreign Exchange Market, Morten Spange and Jonas Sørensen.  
 

7 December 2017 
10 

Grafer: 
Grafer laves i Excel. 
Se vejledning her: 
http://natinfo/Videncenter/ 
DesignOgGrafik/ 
default.aspx 

-100

-90

-80

-70

-60

-50

-40

-30

-20

-10

0

   Full period
   (2002-2016)

        Low volatility
       (2002-2007)

       Financial crisis
       (Lehman-2009)

   European
    sovereign
  debt crisis

  (2011 - 2015)

   Krone pressure
   (Jan. - Feb. 2015)

Danmarks Nationalbank Bank customers 5th percentile 95th percentile

Øre per 100 euro per kr. 10 billion purchases of kroner



Tekst-typografier 
Brug TAB for at gå frem 

i tekst-niveauer 
 

Klik for at indsætte tekst 
• Andet niveau 

• Tredje niveau 
• Fjerde niveau 

• Femte niveau 

 
For at gå tilbage i tekst-

niveauer, 
brug SHIFT + TAB 

 
 

Alternativt kan 
Forøg og Formindsk  

listeniveau bruges 

Valgfrit at vælge note og kilde: 

Interest rate spread to the ECB 
became negative in early 2015 

​Note: Shaded quarters illustrate months where Danmarks Nationalbank intervened for more than kr. 5 billion (net). Monetary policy spread is the spread between 
Danmark Nationalbank’s CD rate and the ECB’s deposit rate.  

 
​Source: Rio, Thomson Reuters Datastream, Danmarks Nationalbank and own calculations. 
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​Note: Aggregate decline in sovereign bond yields in two-day windows following 17 pieces of ECB communication. 

​Source: Thomson Reuters Datastream, ECB and own calculations. 
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