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Chart 1.1 Indicator of world trade.1) Index, January 2002 = 100.
January 2002 August 2009
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Chart 1.2 Consumer prices in industrial countries. 12-month change. 
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Chart 1.4 Unemployed. Percentage of labour force. Seasonally adjusted.
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Chart 1.6 Household credit from domestic sources1) and house prices.
12-month change. Per cent. January 2002 September 2009
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Chart 1.11 5-year forward rate differential 5 years ahead between Norway and 
the euro area. Percentage points. 1 January 2002 22 October 2009
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Chart 1.12 Inflation. Moving 10-year average1) and variation2) in CPI3). 
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Chart 1.13a Projected key policy rate in the baseline scenario with fan chart. 
Quarterly figures. Per cent. 2007 Q1 2012 Q4
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Chart 1.13c Projected CPI in the baseline scenario with fan chart. 
4-quarter change. Per cent. 2007 Q1 2012 Q4
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Chart 1.14 Key policy rate in the baseline scenario as at 17 December 2008,
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Chart 1.15 The key policy rate in the baseline scenario and the key policy rate plus
premiums in the Norwegian money market.1) Per cent. 2007 Q1 2012 Q4
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Chart 1.16 Three-month money market rate differential between Norway and 
trading partners and the import-weighted exchange rate index (I-44)1). Monthly-
(historical) and quarterly figures (ahead).  January 2002 December 2012
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Chart 1.19 GDP growth from previous quarter. Norway and trading partners. 
Seasonally adjusted. Per cent. 2007 Q1 2010 Q41)
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Chart 1.21 Key policy rate and interest rate developments that follow from 
Norges Bank's average pattern of interest rate setting.1)

Per cent. 2002 Q1 2010 Q2
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Chart 1.22 Three-month money market rates in the baseline scenario and 
estimated forward rates1). Per cent. Quarterly figures. 2007 Q1 2012 Q4 
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Chart 1.23a Key policy rate in the baseline scenario and in the alternative
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Chart 1.23b The output gap in the baseline scenario and in the alternative 
scenarios. Per cent. Quarterly figures. 2007 Q1 2012 Q4
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Chart 2.23 Indicator for actual change in employment and expected change in 
employment in next three months. Index.1) October 2002 – December 20092)
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Chart 2.24 Registered unemployment. In 1000s. Actual figures and Norges 
Bank's projections from June 2009. January 2007 – December 20091)
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Chart 2.25 Registered unemployment. Per cent of labour force. Seasonally 
adjusted.  2002 1Q – 2010 2Q1)
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1) Projections for 2009 Q4 – 2010 Q2 (broken line)
Sources: NAV, Statistics Norway and Norges Bank
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Chart 2.26 Annual wage growth1) and LFS unemployment. Per cent. 
1993 – 20102)

00

1993 1996 1999 2002 2005 2008

1) Including estimated costs of increase in number of vacation days and introduction of 
mandatory occupational pensions
2) Projections for 2009 and 2010 (broken lines)
Sources: Statistics Norway, Technical Reporting Committee on Income Settlements 
and Norges Bank
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Chart 2.27 Expected annual wage growth current year. Per cent. 
October 2002 – September 2009 
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Source: Norges Bank's regional network
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Chart 2.28 Non-oil budget deficit. In billions of NOK. 2002 – 20101)
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Source: Ministry of Finance 
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Chart 2.29 Structural non-oil deficit and expected real return on 
the Government Pension Fund – Global. In billions of 2010 NOK. 2007 – 20121)

Structural non-oil deficit

Expected real return

0

20

40

0

20

40

2007 2008 2009 2010 2011 2012

1) Projections from Ministry of Finance and Norges Bank for 2009 – 2012 (broken line).
Sources: Ministry of Finance and Norges Bank
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Chart 2.30 Investment statistics for the petroleum industry. Estimated 
and actual investment. In billions of NOK. 2006 – 2010
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Chart 2.31 Petroleum investment. Fixed 2006-prices. In billions of 2009 NOK. 
1983 – 20121)
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1) Projections for 2009 – 2012
Sources: Statistics Norway and Norges Bank
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Chart 1. Consumer prices. 12-month change. Per cent. 
January 2002 – September 2009

CPI CPI-ATE 1)

Weighted median 20 per cent trimmed mean

CPIXE 2) CPI-FW 3)

-2.5-2.5

2002 2003 2004 2005 2006 2007 2008 2009

1) CPI adjusted for tax changes and excluding energy products
2) CPI adjusted for tax changes and excluding temporary changes in energy prices. See Staff
Memo 2008/7 and Staff Memo 2009/3 from Norges Bank for a description of the CPIXE
3) CPI adjusted for frequency of price changes
Sources: Statistics Norway and Norges Bank
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