MAKRO-NORGE: HVOR STAR VI'|1 20187

FOOD 2018, OSLO 13. MARS 2018
GYSTEIN THOGERSEN, REKTOR OG PROFESSOR NHH

NORWEGIAN SCHOOL OF ECONOMICS



EKSPONERING MOT MEGATRENDER Bk

Five global
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EKSPONERING MOT POLITISK RISIKO
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PUZZLE: LITE ROBOTER OG «DIGITALT SKIFTE» A SE |
NASJONALE PRODUK
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MEN | FINANSSEKTOREN ER DET FART | SAKENE!
TEKNOLOGI GIR S

Figur 3 Produktivitetsvekst i finanssektoren.

Bruttoprodukt per utfarte timeverk. Indeks. 1990 = 100

350

300

250

200

150

100

50

ERK PRODUKTIVI

E

SVEKS

= [inansierings— og forsikringsvirksomhet
Fastlands—Norge

350

1 300

1 250

1 200

1 150

1 100

1990 1994 1998 2002
Kilder: Statistisk sentralbyra og Norges Bank

2006

2010

2014

50

NORWEGIAN SCHOOL OF ECONOMICS




Polarisering

The President » :
h MI‘ | " . A
UNI . |

I

dresort.com

Jlaneth

NORWEGIAN SCHOOL OF ECONOMICS

Brexit, Trump, Grillo, Le Pen, Wilders & Putin
Britain, America, Italy, France & Netherland FIRST (or China, India, Turkey, Philippines
It's the neighbours' fault. An EMU/EU breakup?? Trade wars? Or worse?
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MER ROBUST VEKST | EUROSONEN

USA - Quarterly GDP, constant prices
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LAVE RENTER LENGE...

Chart 4.4a Key policy rate with fan chart'). Percent. 2010 Q1 — 2020 Q42
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1) The fan charts are based on historical experience and stochastic simulations in Norges Bank's main
macroeconomic model, NEMO. The fan chart for the key policy rate does not take into account

that a lower bound for the interest rate exists.

2) Projections for 2017 Q4 — 2020 Q4 (broken ling).

Source: Norges Bank

NORWEGIAN SCHOOL OF ECONOMICS

Per cent

Norway - Inflation

Core, CPI-ATEV :

2004 2006 2008 2010 2012 2014 2016 2018

Norway - Exchange rates

115 e .............. , ............... ,,,,,,,,,,,,,,, ............... [EETRTT 10’0

MOT i, .............. .............. ......... [ || T ......... L 9,5
il<) : : : ¥ | :
T
£105 _ :
N e fes [FRTRIIRINS | B (NN SNERRUNY J' ¥ UV SRR 9,0
) NOK per Euro, rhs z
51001 5 5 e
L
..5) ................................................................................................................................ 8'58;
[ b m
z 95 c
= ! py
g EMLLR R RV 8.0
E 90}
<
2 : : : : : :

85 .................................. 7Y | & SEPEITI _ ............... ............... ............... _ ........ 7‘5

80; ............... RITITI e fee S ST IUNEEES b Foeens 7,0

2010 2011 2012 2013 2014 2015 2016 2017 2018



OLJEPENGER: INNFASINGEN HAR NADD

Ny fase i finanspolitikken

A. Statens oljeinntekter, strukturelt, olje-
korrigert underskudd og realavkastning SPU!.
Prosent av trend-BNP for Fastlands-Norge
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«Oljepengebruk» 2018:

B. Strukturelt, oljekorrigert underskudd og
realavkastning SPU'.

Prosent av trend-BNP for Fastlands-Norge
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-Strukturelt oljekorrigert underskudd: 219,6 mrd NOK, tilsv. 2.9% av fond pa 7900 mrd.
-Hver syvende «utgiftskrone» i offentlig sektor er en «oljefondskrone»
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BOLIGMARKEDE

Chart 4.9 House prices. Index. 2011 Q4 = 100. 2011 Q4 — 2020 Q4"
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1) Projections for 2017 Q4 — 2020 Q4.
2) Norges Bank's empirical house price model based on Jacobsen, D.H. and B. Naug (2004).

"What drives house prices?". Economic Bulletin 1/2005. The model is estimated as a cross check through
December 2011 and gives projections after this. The housing market is assumed to have been in equilibrium

in December 2011.
Sources: Finn.no, Real Estate Norway, Statistics Norway and Norges Bank
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Chart 5.12 House prices. Twelve-month change.
Percent. January 2012 — November 2017
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ARBEIDSLEDIGHET: REGIONALE DIMENSJONER
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