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Growth projections for 2009
Projected by the IMF at different points in time
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Source: IMF
1) The projections in March were given as intervals of 0.5 - 1 per cent, the bars 

show the middle points of these intervals
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Growth projections for 2010
Projected by the IMF at different points in time
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Source: IMF
1) The projections in March were given as intervals of 0.5 - 1 per cent, the bars 

show the middle points of these intervals

Indicator for world trade. Sum of exports and imports 

in the US, Japan, Germany and China in USD 
12-month change. Per cent. January 2000 – January 2009
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Source: Thomson Reuters



25.03.2009

3

Manufacturing production
Volume. 12-month change. Per cent. January 2000 – January 2009
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Source: Thomson Reuters
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Oil price (Brent Blend)
USD per barrel. Daily figures

January 2000 – October 2011

Commodity prices
In USD. Index. 1 January 2000 = 100 

Daily figures. January 2000 – July 2011

Sources: Thomson Reuters, Chicago Board of Trade and Norges Bank
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Equity markets
Indices. 1 January 2007 = 100. Daily figures. 1 January 2007 – 23 March 2009
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Source: Thomson Reuters
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Price of credit default insurance
Large international banks. 5-year CDS prices. Basis points

Daily figures. 1 June 2007 – 23 March 2009
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Difference between money market rates and 

expected key rates
Percentage points. 5-day moving average. Daily figures

1 June 2007 – 23 March 2009
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Sources: Bloomberg, Thomson Reuters and Norges Bank
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Actual and expected key rates
Per cent. 1 January 2003 – 23 March 2009
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Sources: Thomson Reuters and Norges Bank

Monetary policy when the key rate is low
– alternative measures used in other countries:

 Expectations channel
– The Federal Reserve has announced that it expects an exceptionally low federal funds 
rate for some time

 Large supply of central bank liquidity and quantitative easing
– to underpin low interest rates and reduction in money market risk premiums

 Targeted purchases of private sector securities

– to ease funding conditions for the private sector. The Federal Reserve refers to this as 
credit easing

 Purchases of longer-term government securities

– to influence the expected return on longer-term securities more directly than through
short-term interest rates and expectations
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Yields on government bonds
Per cent. Daily figures. 1 October 2008 – 23 March 2009
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Source: Thomson Reuters 
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I-44 

(left-hand scale)

Weighted interest rate differential

(right-hand scale)

4 February 2009

23 March 2009

3-month interest rate differential and import-

weighted exchange rate (I-44)1) 

January 2002 – December 2012

23 March 2009

14

1) A rising curve denotes an appreciation of the krone
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EURNOK sample space for NOK exchange rate 

ahead
Based on 1-month currency option prices. Per cent

Daily figures. 3 January 2008 – 24 March 2009

CPI and CPIXE 
12-month change. Per cent. January 2007 – February 2009
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Sources: Statistics Norway and Norges Bank 
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Inflation
CPIXE1) by supplier sector. 12-month change. Per cent                                     

January 2007 – February 2009 
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Regional network – Capacity utilisation all sectors
Share reporting some or considerable capacity problems
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Regional network - expected rise in selling prices in 

the next 12 months
Diffusion index¹)
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Estimates from regional network (RN) compared with actual annual

wage growth from the TRC. Per cent
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Unemployment
Unemployed as a percentage of labour force. Seasonally

adjusted. Monthly figures. January 1997 – February 2009
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Sources: Statistics Norway and Nowegian Labour and Welfare Administration (NAV)

Investment statistics for the petroleum industry
Estimated and actual investment (current prices)

In billions of NOK. 2005 - 2009
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Index of commodity consumption
Volume. Sesonally adjusted. January 2005 – January 2009
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Spending on services and hotel occupancy rates
Year-on-year change. Per cent. 2001 Q1 – 2008 Q4/January 2009
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Air traffic1) and spending on services
4-quarter change. Per cent. 2001 Q1 – 2008 Q4/February 2009
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House prices and credit to households
12-month change. Per cent. January 2001 – February 2009 
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Household saving and net lending
Share of disposable income. Excluding share dividends 

Per cent. Yearly figures. 1978 – 2008
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Source: Statistics Norway
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Market prices for commercial property and 

corporate debt
Annual rise in market prices and 12-month change in debt. Per cent. 

January 2001 – January 2009 
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Market prices for commercial property1)

1) High-standard offices centrally located in Oslo
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Key policy rate, money market rate1) and banks’ 

weighted lending rate for new loans2)

Per cent. Daily figures. 1 June 2007 – 24 March 2009
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Sources: Norsk familieøkonomi AS                

and Norges Bank

1) 3-month NIBOR                                                                                                             

2) Interest rate on new mortgage loans of NOK 1m within 60 % of purchase

price with floating interest rate. Figures for the 20 largest banks, weighted

according to market share
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1/05
3/04

2/05
3/05

1/06

2/06

3/06

2/07

1/07

3/07
1/08

2/08

3/08

Source: Norges Bank

Strategy interval: 1 - 2 per cent

Projection

MPR 1/09
17 Dec 08

1/09


