XNB*% Norges Bank

Economic perspectives
Charts

Address by Governor Svein Gjedrem at the
meeting of the Supervisory Council of Norges
Bank on Thursday, 14 February 2008

XNB*% Norges Bank

The US housing market

Price changes
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Interest rate premia in the money market
Percentage points

12 1.2

Jun-07 Aug-07 Oct-07 Dec-07 Feb-08

Sources: Bloomberg, Reuters (Ecowin) and Norges Bank 5

XNB*% Norges Bank

Real interest rate and saving ratio in the US

Per cent
12 12
9 19
Saving ratio
6 16
3 r Long-term real 13
interest rate
0 / 0

-3 1 1 1 1 1 1 1 1 1 -3
1980 1983 1986 1989 1992 1995 1998 2001 2004 2007

Source: Reuters (EcoWin) 6




FNB?

Norges Bank

US real interest rate and current account deficit
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Current account surplus
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Norway - current account balance, basic balance

and household financial saving
In billions of NOK
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Regional house prices
12-month rise. Per cent
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Inflation
CPI. 3-year moving average. Per cent
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Norges Bank’s key policy rate
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Krone exchange rate and interest rate differential
Index and per cent
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Change in employment
In thousands
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Terms of trade
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Real krone exchange rate
Index. Average 1970 — 2007 = 100
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Real wage growth and wage share
Index and per cent
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Wage differential in OECD countries in 2005
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Share of persons with low income

Per cent
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Income in selected countries in 2006
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Share of persons in Norway with low income
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Government Pension Fund - Global
In billions of NOK
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Pension obligations and the

Government Pension Fund
Per cent of mainland GDP
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Large sovereign-wealth funds and

foreign exchange reserves
In billions of USD
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