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World trade and global manufacturing output
Volume. Seasonally adjusted. January 2002 — March 2010
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1) In 3-month moving average Source: CPB Netherlands Bureau for Economic Policy Analysis
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Fiscal policy tightening in EU countries
I
euros
2009 2010 201
Greece 237 75 4.0
Portugal 164 2.3 1.0
Spain 1.051 3.0 2.0
Italy 1.521 Approx. 1.7 pct over 2 years
Ireland 164 0.7 A
Netherlands 570 3
France 1.919 0.2 Approx. 5 pct over the period
2011 - 2013
Germany 2.407 Approx. 0.4 pct per year 2011 —
2016
EMU 8.978
UK (fiscal year GBP 1.405 Approx. 9 pct over the period
2008/2009) 2010 - 2015
Denmark DKK 1.658 Approx. 1.5 pctin 2013
Sources: Eurostat, national ministries of finance and Financial Times|
“NB® NORGES BANK 3

2010

Growth projections for 2010 and 2011

Consensus Forecasts at different points in time

12
10

o N B OO ©

" @&NB% NORGES BANK "

W12 April
W14 June

>
@
>

X

201
12 12 12
W12 April
1010 - ® 14 June 110
8
6
4
2
0
sz»‘\ {\\be 3 ,b@'b \SE Q,Oo ®Q®
v O <</\\}o v o

Source: Consensus Economics;
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General government fiscal balances
As a percentage of nominal GDP. 2000 - 2011.
Projections from OECD for 2010 — 2011
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Source: OECD Economic Outlook 87

Government gross debt

As a percentage of nominal GDP. 1970 — 2011.
Projections from OECD for 2010 — 2011
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Source: OECD Economic Outlook 87

23.06.2010



23.06.2010

Unemployment (LFS)
Share of labour force. Per cent. Seasonally adjusted.
January 1970 — May 2010"
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1) US - May 2010, Sweden and the euro area — April 2010, UK — March 2010 Source: Thomson Reuter
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Yield spreads against German 10-year

government bonds
Percentage points. 1 June 2007 — 21 June 2010
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Source: Bloomberg L.P
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Key rates and estimated forward rates as at
5 May 2010 and 21 June 2010".

Per cent. 1 June 2007 — 31 December 20132
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1) Broken lines show estimated forward rates as at 5 May 2010. Thin lines show forward rates as at 21 June 2010.
Forward rates are based on Overnight Indexed Swap (OIS) interest rates
2) Daily figures from 1 June 2007 and quarterly figures as at 21 June 2010 Sources: Bloomberg L.P and Norges Bank
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Three-month money market rate differential between Norway

and trading partnersand import-weighted exchange rate (I-44)".
Monthly figures (historical) and quarterly figures (ahead). January 2002 — December
2013
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1) Arising curve indicates an appreciation of the krone Sources: Thomson Reuters og Norges Bank
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Difference between 3-month money market rate

and key rate expectations in the market"
Percentage points. 5-day moving average. 1 June 2007 — 21 June 2010
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1) Expected key rates are derived from Overnight Indexed Swap (OIS)

rates. Norges Bank's projections for market key rate expectations are Sources: Bloomberg, Thomson Reuters and Norges Bank

 used for Norway
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Mainland GDP
Actual figures, baseline scenario and projections by SAMV with fan charts. Four
quarter change. Volume. Seasonally adjusted. Per cent. 2009 Q1 - 2011 Q12
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1) System for Averaging Models for short-term forecasting. Projections from June 2010
2) Projections for 2010 Q2 - 2011 Q1 (broken lines). Projection for 2010 Q1 is based on quarterly national accounts
land new information from Economic Survey 3/2010 from Statistics Norway Sources: Statistics Norway and Norges Bank
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Exports of traditional goods and services

Change on previous quarter. Per cent. Seasonally adjusted.
2007 Q1 -2010 Q1
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Investment intentions survey for the

petroleum sector
Estimated and actual investments. In billions of NOK. 2007 — 2011
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Norges Bank's regional network

Output growth Employment growth

Past 3 months and 6 months ahead. Past 3 months and 3 months ahead 2.
Index". October 2002 — November 2010 pgr cent. October 2002 — August 2010
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At -1
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_3 I I I _3 _3 I I I _3
Oct-02  Apr05  Oct-07  Apr10 Oct-02  Apr05  Oct-07 Apr-10
1) Scale goes from-5 to +5, where -5 indicates a sharp fall while +5 indicates strong growth.
See "Norges Bank’s regional network” in Economic Bulletin 2/05 for further discussion SOL{FCE Norges Bank's
2) Mixed indicator until 2004. Split into “past 3 months” and “3 months ahead” as of 2005 regional network
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Registered unemployment
Percentage of labour force. Seasonally adjusted.
2002 Q1 -2011 Q2
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Sources: Norwegian Labour and Welfare

1) Projections for 2010 Q2 - 2011 Q1 (broken line) Administration, Statistics Norway and Norges Bank
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Index of household Spending on services and
spending on goods vacation accomodation
Volume. Seasonally adjusted index. 4-quarter change. Per cent.
January 2002 — April 2010 2002 Q1 -2010 Q1
170 170 10 8
7
160 F 4 160 5 6
5
150 150
0 4
140 140 3
2
-5 ]
130 130
0
10 | —Vacation accomodation (LH scale)
120 + 4120 4 -1
—Spending on services (RH scale) | -2
110 110 -15 ‘ -3
2002 2004 2006 2008 2010 2002 2004 2006 2008 2010
Source: Statistics Norway
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Credit to enterprises’ and
Credit to households”  commercial property
and house prices prices®
12-month change. Per cent. 12-month change. Per cent.
January 2002 — May 20102 January 2002 - April 2010
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1) Credit from domestic sources: C2
2) House prices to end-May. Credit growth to end-April Sources: Statistics Norway, OPAK, the real estate sector
3) Semiannual figures. To end of second half of 2009 (NEF, EFF, FINN.no and ECON Pdyry), OBOS and Norges Bank
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Key policy rate, money market rate?, weighted bank
lending rates on new loans? and average lending rates to

enterprises®
ger cent. 1 June 2007 — 21 June 2010
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1) 3-month NIBOR (effective)
2) Interest rate on new residential mortgages of NOK 1m within 60% of purchase price with
variable interest rate. Figures for the 20 largest banks, weighted according to market share

3) Non-financial enterprises. 2007 Q2 — 2010 Q1

Sources: Norsk familiegkonomi AS, Statistics Norway and Norges Bank|
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Real exchange rates
Deviation from mean 1970 — 2009. Per cent. 1970 — 2010V
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1) The squares show the average so far in 2010.
A rising curve indicates weaker competitiveness.
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Sources: Statistics Norway, Technical Reporting
Committee on Income Settlements, Ministry of
Finance and Norges Bank
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Actual figures, baseline scenario and projections by SAM? with fan chart. Four-
quarter change. Per cent. 2009 Q1 - 2011 Q1
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1) CPI adjusted for tax changes and excluding energy products
[2) System for Averaging Models for short-term forecasting. Projections from June 2010
3) Projections for 2010 Q2 — 2011 Q1 (broken lines)
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Sources: Statistics Norway and Norges Bank

CPIl and CPIXE"

12-month change. Per cent. January 2007 — December 20102
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1) CPI adjusted for tax changes and excluding temporary changes in energy prices. Real time data. See

Staff Memo 2008/7 and 2009/3 from Norges Bank for a description of the CPIXE
2) Projection for June 2010 — March 2011 (broken lines). Monthly figures to September 2010, then Sources: Statistics Norway

quarterly figures and Norges Bank
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Interval for the key policy rate at the end of each
strategy period, actual developments! and projected
key policy rate in the baseline scenario
Per cent. January 2008 — December 2013
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1) The Executive Board’s decision of 23 June is not shown in the chart Source: Norges Bank
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