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1) Den  økte  Internasjonale  
usikkerheten   
   

2) Om norsk  økonomi  som 
vi  tror  er  over  kneika 
      

3) Og  om  rente- og 
valutakurs-utsiktene 
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Herlige  Bergen  har  badet  i  sol  lenge  nå… 
Husk: «Gjør som du vil, kle deg som du vil – men glem ikke solkremen!» 

Årets Bilde  
2016: 

 



1) Svekket  økonomisk  vekstevne  i  vår  del  av verden  
-  det  er  vekstøkonomiene  som  drar  lasset 
         

2) «The  Bømb»:  Deflasjon,  negative  renter  og  en 
massiv  gjeldsoppbygging    
  

3) To-delingen  (og  omstillingen)  i  norsk  økonomi  
fortsetter,  men  det  verste  er  over?   
    

4) Norge  i 2017:  Rentebunnen  er  allerede  sett  og  
kronen  kan  stige  (mye)  i  verdi 
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Men  nå  til  de  økonomiske  utsiktene… 
Dette er vårt hovedsyn 



Requiem  for  det  globale  samarbeidet 
 Politisk  fragmentering,  populisme,  Brexit  og  Mr. Trump    

 Fra  industriell  innsovning  til  digital  sjokk-
oppvåkning  

 Hvem  blir  igjen  i  arbeidsmarkedet?     
  

Geopolitikk, terror- og klimautløste  
folkevandringer 

 Sprekkdannelse  i  Eus  grunnmur     
  

Den  pengepolitiske  verktøy-kassen  er  tom 
 Men tåler vi mer «normale» renter?     

   

Den  kinesiske  dragens  vekst…og  fall? 
 Og denne slipper vi ikke unna… 
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Vår  bekymrings-liste  er  imidlertid  lang… 
og dette er hva jeg personlig ser mest alvorlig på: 

Foto (c): Eirik Larsen 
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Våre  vekstanslag  for  2017  er  på  den  svake  siden… 
og det er vekstøkonomiene 

1,4% (-0,1%) 2,2% (+0,2%) 

0,8% (-1,4%) 

1,7% (-0,7%) 1,2% (-0,2%) 

1,0% (-1,5%)  

6,6% (1,5%) 

0,7% (-0,4%) 

7,5% (0,0%) 

0,5% (+1,0%) 

3,2% (-0,1%) 1,3% (-0,4%)* 4,6% (+0,2%) 

* Endring i prosentpoeng fra vår januar-prognose 



The Fed: (pt. 0,50%) 

Hever i desember, men vil 
gå mer forsiktig frem… 

BoJ: (pt.-0,10%) 

Kaster inn håndkleet: Ikke 
flere kutt, takk! 

BoE: (pt. 0,25%) 

«Brexit» fremtvinger enda 
et kutt  - så er det slutt 

ESB: (pt. -0,00%) 

Tapering – men ingen 
heving før på 2020-tallet? 

Riksbanken: (pt. -0,50%) 

Neste endring blir en 
heving… 

Norges Bank: (pt. 0,50%) 

Inflasjon og boligmarkedet 
skremmer og rentebunnen 
er nå sett 
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Dette  betyr  i  praksis:  Lave  renter! Lenge! 
Men den ekstreme pengepolitikken synger nå på siste verset 
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Vi  tror  på  videre  oljeprisoppgang  fremover 
Oljemarkedet i stadig større grad av balanse 
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Norge: Oslo  Børs  har  synliggjort  oljesmellen  
Den enes død er den annens brød – og i snitt så har vi det tålelig bra… 

+103% 

-30% 

+1% Hovedindeksen 

Sjømat-indeksen 

Energi-indeksen 

Oljeprisen 
-54% -53% 

-75% 
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Oljesmellen  har  åpenbart  også  hatt  sine  lyse  sider … 
og det er ikke slik at «alt er bare tungt og trist…» 

 

Lavere  renter       
  
Styrket  konkurranseevne  gjennom  svakere  

 lønnsvekst  og  en  svekket  NOK    
     
Bedret  kostnadskontroll  og  større  bevisstgjøring  

      
Frigjøring  av  ressurser & kunnskap    

  
Stimulering  til  mer  innovasjon  og nytt 

entreprenørskap 
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Hovedbildet  vi  tegner  av  landets  økonomi  innebærer 
at veksten bunner i år, inflasjonen kulminerer og at ledigheten etter hvert vil flate ut 

Foto (c): Eirik Larsen 
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I  valutamarkedet  er det  duket  for  svakere  $ 
Mer forsiktig rentesetting i USA og en stigende oljepris er noen av argumentene for det 

Eller  med  andre  ord… 
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…samtidig  som  kronen  vil  stige  i  verdi 
Rentebunnen er sett – og oljeprisen vil stige 
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Oljeprisen  har  bunnet… …og  det  har  renten  også 
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Og artig nok: Vi  påvirkes  av vekstøkonomiene  også… 
En sterk, positiv korrelasjon med børsene i Emerging Markets 
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Lav  potensiell  vekst  og fall  i  produktiviteten  bidrar  til nye  
utfordringer  for  verdensøkonomien     
     

Vår  bekymringsliste  blir stadig lengre  og toppes av faren for 
hard,  økonomisk  landing  i  Kina    
     

Oljebremsen  har  rammet  den  norske  økonomien  hardt, men  
vi  tror  det  verste  nå  er  tilbakelagt    
    

Pengepolitikken  fremstår  uttømt  i stadig  flere  land  og kun  
UK  vil  kutte  renten  på  nytt. USA  vil  gå  enda  mer  
varsomt frem       
  

Vi  forventer  en  stigende  oljepris,  et  forestående  dollarfall  og 
etter  hvert  også  en  vesentlig  sterkere  norsk  krone.  Den  
norske  styringsrenten  har  på  sin  side  nådd  bunnen. 
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Oppsummert… 
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Og helt til slutt… 

Tusen  takk  for  at  du 
hørte  på…! 



Disclaimer 

 IMPORTANT/DISCLAIMER 
This note (the “Note”) must be seen as marketing material and not as an investment recommendation within the meaning of the Norwegian Securities Trading Act of 2007 

paragraph 3-10 and the Norwegian Securities Trading Regulation 2007/06/29 no. 876. The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian 
bank organized under the laws of the Kingdom of Norway (the “Bank”), for information purposes only. The Note shall not be used for any unlawful or unauthorized purposes. 
The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; collectively, 
“DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions, regardless 
of the cause, nor for the results obtained from the use of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is” basis. 
DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS 
FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE NOTE’S FUNCTIONING WILL BE UNINTERRUPTED OR 
THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any party for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost 
profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of such damages. Any opinions expressed herein reflect the Bank’s 
judgment at the time the Note was prepared and DNB Parties assume no obligation to update the Note in any form or format. The Note should not be relied on and is not a 
substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. No 
DNB Party is acting as fiduciary or investment advisor in connection with the dissemination of the Note. While the Note is based on information obtained from public sources 
that the Bank believes to be reliable, no DNB Party has performed an audit of, nor accepts any duty of due diligence or independent verification of, any information it 
receives. Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets 
who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank that may be relevant to the recipients of the Note.  

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain 
jurisdictions restricted by law. Persons in possession of the Note should seek further guidance regarding such restrictions before distributing the Note.  

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway 
with registration number NO 984 851 006 (the Register of Business Enterprises) under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet), the 
Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory 
Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request.  Information about DNB Markets can be 
found at www.dnb.no/markets. 

Additional information for clients in Singapore 
The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment 

objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser regarding the suitability of any product referred to 
in the Note, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase any such product. 

You have received a copy of the Note because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms have 
been defined under Singapore’s Financial Advisers Act (Cap. 110) (“FAA”) and/or the Financial Advisers Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a 
financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your status as an accredited 
investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from having to 
comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial 
adviser to disclose material information concerning designated investment products which are recommended by the financial adviser to you as the client. Section 27 of the 
FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as the client.  Section 36 of the FAA requires a financial adviser 
to include, within any circular or written communications in which he makes recommendations concerning securities, a statement of the nature of any interest which the 
financial adviser (and any person connected or associated with the financial adviser) might have in the securities. 

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753 in respect of any matters arising from, or in connection with, the Note.  
The Note is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an 

accredited investor, an expert investor or an institutional investor, please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753. 
We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, 

holder of principal positions, adviser or lender. We, the DNB group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in 
those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as principal or agent and may effect transactions which 
are not consistent with the information set out in the Note. 

Additional Information, including for Recipients in the United States:   
The Note does not constitute an offer to sell or buy a security and does not include information, opinions, or recommendations with respect to securities of an issuer or an 

analysis of a security or an issuer. 
 


