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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

Worldwide recession
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Source: IMF WEO April 2009
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OECD’s leading indicator (CLI) 
Deviation from trend, trend = 100. Amplitude adjusted1)

January 2000 – February 2009

1) The amplitude adjusted CLI rescales the “averaged” CLI to match the amplitudes of 

the de-trended reference series (usually industrial production)
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Oil price (Brent Blend)
USD per barrel. Daily figures

January 2002 – October 2011

Sources:  Thomson Reuters and Norges Bank

Commodity prices
In USD. Index, week 1 2002 = 100 

Week1 2002 – week 18 2009

Actual and expected key rates
Per cent. 1 January 2007 – 4 May 2009
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Difference between money market rates and 

expected key rates1)

Percentage points. 5-day moving average. 1 June 2007 – 4 May 2009
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Sources: Bloomberg, Thomson Reuters and Norges Bank

1) Expected key rates are derived from Overnight Indexed Swap (OIS) rates

2) Projections
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Import-weighted exchange rate (I-44)1)

12 September 2008 – 4 May 2009

86

90

94

98

102

106

86

90

94

98

102

106

Sep 08 Nov 08 Jan 09 Mar 09

Source: Norges Bank

11

1) A rising curve denotes a depreciation of the krone
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Index of household consumption of goods
Volume. Seasonally adjusted. January 2006 – March 2009
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Regional house prices
12-month rise. Per cent. January 2006 – April 2009
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Sources: Norwegian Association of Real Estate Agents,                                                                                                             

Association of Real Estate Agency Firms, FINN.no and ECON Pöyry
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Credit (C2) to enterprises and households
12-month growth. Per cent. December 1988 – March 2009

-10

-5

0

5

10

15

20

25

-10

-5

0

5

10

15

20

25

1988 1991 1994 1997 2000 2003 2006

Households

Enterprises

15

Source: Statistics Norway

Change in credit standards for non-financial

corporations. Per cent. Q4 07 – Q2 09
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Index of production
2005=100. Trend. January 95 – February 09
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Source: Statistics Norway

Industrial confidence indicator1)

Seasonally adjusted diffusion index. Q1 90 – Q1 09
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1) Based on production expectations, stocks of finished goods and total stocks of orders Source: Statistics Norway
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Employment (LFS)
In 1000s. Seasonally adjusted. January 2007 – February 2009
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Source: Statistics Norway
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Sources: Statistics Norway, Norwegian Labour and Welfare Administration (NAV) and Norges Bank
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Key policy rate, money market rate and 

banks’ weighted lending rate on new loans1)

Per cent. 1 June 07 – 4 May 09
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1) Interest rates on new mortgage loans of NOK 1m within 60% of purchase price with  

variable interest rate. Figures for the 20 largest banks, weighted according to market share.
Sources: Norsk familieøkonomi AS and Norges 

Bank
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Key policy rate
Actual developments, projection and strategy interval. Per cent
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