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Growth projections for 2011 from Consensus Forecasts 
Change from previous year. Market prices and purchasing power parity1). Per cent  
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Sources: Consensus Economics and IMF 
1) Growth projections from IMF  



Oil and commodities prices 

Oil price (Brent Blend). 

USD/barrel. Jan 2004 – Jul 2013 
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Sources: Thomson Reuters and Norges Bank 
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Developments in equity markets  
Index. 1 January 2008 = 100  

1 January 2008 – 13 December 2010 
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Source: Thomson Reuters 



Government bonds 
1 January 2008 – 13 December 2010 

10-year government bond yields.  

US, UK and Germany. Per cent  
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Source: Bloomberg 



Budget deficit, public debt, current account, banks’ 

balance sheets and cost level in 2010 
In per cent of country’s GDP. 2010 

Budget1) Public 

debt1) 

Current 

account 

Banks’ 

balance 

sheets 

2009 

Cost level2) 

Greece -9,6 140,2 -10,6 240 119,2 

Portugal -7,3  82,8 -10,7 310 119,6 

Spain -9,3 64,4 -4,8 350 121,7 

Italy -5,0 118,9 -3,2 250 119,8 

Ireland -32,3  

(-13,2)3 

97,4 -1,1 820 98,8 

Belgium -4,8 98,6 1,7 340 120,5 
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Source: European Commission 

1) Public sector as defined in ESA95 (Maastricht): Central, regional and municipal governments are included 

Budget is net borrowing in public sector. Government debt equals nominal value of gross debt in public sector at 

year end 

2)  Unit labour cost (LPE), relative to Germany in 2010. Germany = 100. Index. Start year = 2000 

3)  Excluding bank rescue package 



Unemployment 
Per cent of labour force. Seasonally adjusted. January 2005 – October 2010 
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Risk in equity and foreign exchange markets 
 VIX1) and GRI2). Per cent. 1 January 2008 – 13 December 2010  
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1) Measure of expected volatility in the share price index, S&P500, where increase indicates higher expected volatility 

2) GRI reflects uncertainty in foreign exchange markets by weighting implied volatility from options on exchange rates 

between the US dollar, euro and yen  



Central bank balance sheets 
Index. 2007 Q1 = 100. 2007 Q1 – 2010 Q3 
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1) Broken line includes Federal Reserve’s announced purchase of government bonds 

2) Broken line includes swap arrangement 



Long term nominal forward rates 
5-year 5 years ahead. Swap rates.  

Per cent. 1 July 2007 – 13 December 2010  
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Source: Thomson Reuters 



Real interest rates and inflation expectations1) 
5-year 5 years ahead. Per cent. 1 January 2008 – 10 December 2010 

10-day moving average 

Real interest rates   
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Sources: Thomson Reuters and Bloomberg 
1) Inflation expectations (break-even inflation) derived from the 

government securities market 



Consumer prices 
12-month change. Per cent. January 2005 – October/November 2010  
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Sources: Thomson Reuters 
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Key rates and estimated forward rates as at  

21 October and 13 December 20101) 
Per cent. 1 January 2007 – 31 December 20132) 
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Sources: Bloomberg and Norges Bank 

1)  Forward rates are based on Overnight Indexed Swap (OIS) rates 

2)  Daily figures from 1 January 2007 and quarterly figures as at 13 December 2010  

3)  EONIA in euro area 



Consumer prices  
12-month change. Per cent. August 2008 – November 2010 
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1) CPI adjusted for tax changes and excluding temporary changes in energy prices  Sourses: Statistics Norway and Norges Bank 



Credit and property prices 
12-month change. Per cent. January 2002 – November 2010  

Credit to households1) and  

house prices2) 
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1) Households; C2, Enterprises; C3, mainland Norway 

2) House prices to November. Credit growth to October 

3) Semiannual figures to end of 2010. Credit growth to September 

Sources: Statistics Norway, OPAK, real estate industy  

(NEF, EFF, FINN.no og ECON Pöyry), OBOS and Norges Bank 

 



 “I take 
Norges Bank 
with a pinch 
of salt. They 
have 
delivered 
predictions 
that have not 
come true 
before.” 1)  

 Ellen Solheim, Deputy 

Chairman of Rogaland 
County Council 

16 

Source: Stavanger Aftenblad 

Wednesday, 8 December 2010 

1) Local politician’s response when questioned about future spending plans 

in the light of Norges Bank’s key policy rate forecast 



Regional network. Capacity constraints1) and 

labour supply2) 
Per cent. January 2005 – November 2010 
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Source: Norges Bank’s regional network 

1) Share of contacts that will have some or considerable problems 

accommodating an (unexpected/expected) increase in demand.  

2) Share of contacts where production is constrained by labour supply 



Capacity constraints 
Share of contacts that will have some or considerable problems 

accommodating an increase in demand 

Source: Norges Bank’s regional network 
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Unemployment and employment 
In thousands. Seasonally adjusted. January 2000 – November 2010 

Registered unemployment 
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Average over period 

Sources: Norwegian Labour and Welfare Administration, 

Statistics Norway and Norges Bank  



Projections for mainland GDP growth 
Projections from SAM1) with fan charts from MPR 3/10 and SAM as at 

15 December 20102). Four-quarter change. Per cent 
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Sources: Statistics Norway and Norges Bank  
1) System for Averaging Models 

2) Projections for 2010 Q4 – 2011 Q2 (broken) 

90% 70% 50% 30% 



Projections for CPI-ATE 
Projections from SAM1) with fan charts from MPR 3/10 and SAM as at 

15 December 20102). Four-quarter change. Per cent 
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1) System for Averaging Models 

2) Projections for 2010 Q4 – 2011 Q2 (broken) Sources: Statistics Norway and Norges Bank  

90% 70% 50% 30% 



Key policy rate, money market rate1) and 

weighted bank lending rates2) 

Per cent. 1 July 2007 – 13 December 2010 
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Sources: Norsk familieøkonomi AS, 

Statistics Norway and Norges Bank 

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 



Norges Bank’s key policy rate 
Per cent. 2008 Q1 – 2013 Q4 
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