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Baseline scenarios with fan charts in MPR 2/12
Four quarter change. Percent. 2008 Q1 — 2015 Q4
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Key policy rate

Percent. January 2008 — December 2015
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Factors behind changes in the interest rate forecast
From MPR 1/12 to MPR 2/12. Accumulated contribution. Percentage points
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Uncertainty in financial markets has increased

Yields on 10-year government bonds. Percent Equity markets. Index. January 2007 = 100
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CDS premius in Europe. Percent 3-month money market premiums. Percentage points
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Projected GDP growth for 2012 and 2013

Annual change. Percent
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GDP contraction Iin the euro area

GDP growth in percent and PMI manufacturing
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Key rate expectations hav

Actual and expected key rates?). Percent
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1) Based on Overnight Index Swap (OIS) rates. Daily figures from 1 January 2008 and quarterly figures from 2012 Q3

Sources: Bloomberg and Norges Bank

2) Interest rate on the main refinancing operations, EONIA rate forecast
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Oil price Commodity prices
USD/barrel Index. 1 January 2003 = 100
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Bank’s lending margins
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Slightly higher activity in the Norwegian economy
Quarterly growth. Seasonally adjusted. Percent
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Registered unemployment

As a percentage of the labourforce. Seasonally adjusted.?)
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Household consumption and real disposable income
Annual growth. Percent
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International uncertainty affects the Norwegian economy

Consumer confidence Purchasing managers index for
2000 Q1 —2012 Q2Y manufacturing. Jan. 2005 — May 2012
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A manufacturing sector divided

Past 3 months and 6 months ahead. Annualised. Percent
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Growth In house prices and credit

12-month change. Percent
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Consumer prices
12-month change. Percent. January 2009 — December 2012
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Uncertainty

Key policy rate in the baseline scenario and in the alternative
scenarios. Percent
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