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Velkommen til oss i DNB Markets og til «Økonomiske utsikter I-2022»

Foto: Jostein Tofte

Og dette er synet vårt:

Avtagende vekst ned mot 
trend

Noe mer dempet inflasjon 
fremover, men fortsatt 
over målet

Bredere gjenåpning og 
færre restriksjoner

Mer aggressiv rentesetting

Økt risiko for markedsuro

Sterkere $ og svakere 
NOK
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ØKONOMISKE UTSIKTER I-2022

Siden forrige rapport…
(kortversjonen)

(1) Hei, mitt navn er 
Omikron…

(2) Fed og inflasjonen: 
Tidenes U-sving

Foto: Eirik Larsen

(3) Kina: 

Fasaden sprekker

(4) Geopolitikken: fra 
kald til varm krig?

(5) Markedene:

Håp, tro og… frykt!



0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

3,000,000

3,500,000

jan.21 apr.21 jul.21 okt.21 jan.22

Globalt, daglige observasjoner per 23. januar 2022

Smittede Dødsfall, høyre akse

eirik.larsen@dnb.no 4

ØKONOMISKE UTSIKTER I-2022

Pandemien: Det kanskje viktigste premisset for vårt syn…

 Status ultimo januar 2022:
Globalt: 5,7 mill. døde, 372 mill. smittet, 51,7% fullvaksinert

Norge: 1.439 døde, 765 tusen smittet, 74,0% fullvaksinert

 Hva vi vet:
- Dagens vaksineregime beskytter godt mot alvorlig sykdom og død

- Omikron smitter lettere – men gir mindre alvorlig sykdom

 Hva vi tror:
- Vi kan oppnå å få pandemien under kontroll i år og føre til 

«normalisering»

- Men også at vi må leve med Covid-viruset i ubestemt tid fremover

 Hva vi frykter:
- Nye virusvarianter: farligere og uten at vi har adekvate 

vaksiner/medisiner

- Voksende vaksinemotstand og stigende sosial uro

Foto: Eirik Larsen
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ØKONOMISKE UTSIKTER I-2022

Et sentralt tema i ØU I-22: Prisstigningen!
Inflasjonen har steget til himmels, og årsakene til det er mange…
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Da verden stengte ned: Tvungen sparing og rause utbetalinger. På toppen kom en enorm pengetrykking!

Etterspørselen etter tjenester stupte, mens etterspørsel etter «ting og tang» (varer) eksploderte

Tilbudssiden maktet ikke å henge med, blant annet fordi…
• Sykdom, restriksjoner og stengte grenser hindret normal produksjon

Større vareproduksjon krever dessuten flere innsatsfaktorer og råvarer (som det også ble knapphet på)

Og: vareproduksjon krever dessuten mer energi enn tjenester! 

Uheldig nok var en energikrise også allerede på gang:
• Overskyet vær i Europa, lite regn og mange vindstille dager rammet produksjonen fra solceller, vannkraft og vindmøller

• Samtidig var lagrene av naturgass og kull (premiss for strømprisene i Europa) bygget ned

• Klimapolitikken bidro heller ikke: nedbygging av fossile energikilder pågikk mens investeringer i «grønt» lå nede!

Kombinasjonen av etterspørsels-boom og restriksjoner ga raskt logistiske sammenbrudd (havner, skip, 
befraktning)

Men folk kom heller ikke tilbake til jobb når dørene åpent igjen, og hadde gode grunner til det…
• Fristende å forlate dårlig betalte og belastende jobber (Bli førtidspensjonist? Student?)

• Restriksjoner for utenlandsk arbeidskraft og redusert arbeidsmobilitet (f.eks. post Brexit)

I dag er arbeidsmarkedet urovekkende stramt. Det betyr på toppen av alt sterk lønnsvekst fremover!
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ØKONOMISKE UTSIKTER I-2022

Global inflasjonstrussel: Den Perfekte Stormen

Foto: Philippe Donn, www.pexels.com 
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ØKONOMISKE UTSIKTER I-2022

Våre vekstanslag er optimistiske, men de bygger også på positive premisser: 
3 av disse vil i denne sammenheng bli helt AVGJØRENDE!

BNP-prognose. Avvik i forhold til anslagene fra før pandemien (%)

Premissene:

1. Vi makter å slå ned pandemien 
tilstrekkelig til at vi kan åpne for 
en mer normal økonomisk 
aktivitet

2. Vi forhindrer at inflasjonen biter 
seg fast slik at vi slipper enda 
kraftigere innstramninger

3. Og, sist men ikke minst, at 
markeder og konjunkturer tåler 
den nødvendig renteoppgangen 
som nå står foran oss
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Utsikter til vekst ned mot trend globalt - større nedsiderisiko i Kina
DNB Markets: BNP-anslag per januar 2022

ØKONOMISKE UTSIKTER I-2022

Foto: Eirik Larsen

2.3

8.1

4.7 5.2 4.8
4.8

-8.0

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

2020 2021 2022 2023 2024 2025

Kina

-3.4

5.6

3.3

2.5
1.9 1.9

-8.0

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

2020 2021 2022 2023 2024 2025

USA

-6.5

5.1

3.5

2.7
2.0 2.0

-8.0

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

2020 2021 2022 2023 2024 2025

Eurosonen

anslag per august 2021



9

Norge: Kraftig gjeninnhenting i fjor, god vekst i år – og så tilbake til trend også her

ØKONOMISKE UTSIKTER I-2022

Foto: Eirik Larsen
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Anslagene for norsk økonomi per januar 2022

ØKONOMISKE UTSIKTER I-2022

Foto: Eirik Larsen
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ØKONOMISKE UTSIKTER I-2022

Fortsatt høye olje- og energipriser må påregnes

Markert oljeprisoppgang grunnet sterk etterspørsel, 
OPEC+ med god kontroll og tydelig kapitaldisiplin 
blant skifer-produsentene

Fremover: Fortsatt begrenset kapasitet, lave 
investeringer, men også iransk olje tilbake

Strømprisene: like høy gjennomsnittspris som i 
2021 i Sør-Norge og priser tilbake til normalnivå i 
Nord-Norge 

Med et sterkt presset europeisk gassmarked og et 
norsk kraftsystem som påvirkes av vær og 
nedbørsmengder venter vi fortsatt store 
prissvingninger i 2022
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Balansekunst på glattisen: 
Hva om vi undervurderer inflasjonstrykket og Fed får panikk? Hva er finansmarkedenes tåleevne?
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USA: Rentekurve og resesjoner, bp.
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ØKONOMISKE UTSIKTER I-2022

Balansekunst på glattisen: Hva om vi undervurderer inflasjonstrykket?

 Alternativ scenario 1: 

- Mye kraftigere renteoppgang

- Betydelig markedsuro og fall i aksjemarkedet

- Behov for «trygg havn»: Lange renter faller og 
rentekurven inverterer

- Fed lykkes ikke med å dempe inflasjonen

 Alternativ scenario 2: 

- Mye kraftigere renteoppgang, men også raskere 
nedtrapping av balansen

- Mer markert oppgang i lange renter

- Markedsuro, men ikke invertert kurve

- Fed lykkes, men økt sannsynlighet for resesjon
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ØKONOMISKE UTSIKTER I-2022

…og nå «våkner» både ESB og Riksbanken også!

Federal Reserve ESB BoE Riksbanken Norges Bank



Norge går bra!

Bare Norge hever renten

Børsoppgang og risikovilje
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ØKONOMISKE UTSIKTER I-2022

På valutasiden gikk «alt» kronens vei i fjor høst…
…men nå er det kanskje over?

10%
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ØKONOMISKE UTSIKTER I-2022

En liten statistisk betraktning knyttet til langsiktig utvikling i EURNOK…

Lineær regresjon +/-1 standardavvik
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ØKONOMISKE UTSIKTER I-2022

Valutaprognosene indikerer sterkere dollar og svakere norsk krone på sikt…
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Og helt til slutt…





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. DNB Bank ASA is a part of the DNB Group. The Note is based on information obtained from public sources that DNB Markets believes to be reliable but which DNB Markets has not independently verified, and DNB 
Markets makes no guarantee, representation or warranty as to its accuracy or completeness. Any opinions expressed herein reflect DNB Markets’ judgement at the time the Note was prepared and are subject to change without notice. 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.

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets.

The Note is the property of DNB Markets. DNB Markets retains all intellectual property rights (including, but not limited to, copyright) relating to the Note Sell-side investment firms are not allowed any commercial use (including, but not limited to, reproduction and redistribution) of the Note 
contents, either partially or in full, without DNB Markets’ explicit and prior written consent. However, buy-side investment firms may use the Note when making investment decisions, and may also base investment advice given to clients on the Note. Such use is dependent on the buy-side 
investment firm citing DNB Markets as the source.

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. 

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. Please contact DNB Markets at 08940 (+47 915 08940) for further information and inquiries regarding this 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 has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway and under supervision by the Norwegian Financial Supervisory Authority, 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 6144 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 6144.

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.
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