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Veien ut av koronakrisen: 

Utsikter og utfordringer



Norge: Husholdningenes sparing. Mrd NOK USA: Husholdningenes sparing. Mrd. USD

Kilde: Statistisk sentralbyrå/DNB Markets

Kilde: Refinitiv Datastream/DNB Markets
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Ut av krisen: Betalingsvillige- og dyktige forbrukere (og bedrifter) tilbake i manesjen
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Pengemengde (M2). Prosentvis vekst, år/år Hva skjer med inflasjonen om pengene kommer i sirkulasjon?

Kilde: Refinitiv Datastream/DNB Markets 3

Krisepolitikken: Publikums pengemengde har økt eksepsjonelt mye, særlig i USA
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Industri-PMI: Leveringstid Fraktpriser*, USD per 40 fots container

Kilde: Refinitiv Datastream/DNB Markets

Kilde: Bloomberg * WCI benchmarkek
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Tilbudssiden sliter med å holde tritt I: Flaskehalser og prisoppgang i verdenshandelen
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USA: Andel småbedrifter som sliter med å fylle ledige jobber,% Norge: Knapphet på arbeidskraft, % av bedrifter

Kilder: NFIB/Norges Bank/DNB Markets

Tilbudssiden sliter med å holde tritt II: Arbeidsmarkedet. Også her er USA i særklasse
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USA: Deltakelse i arbeidslivet, % av befolkning
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USA: Knappheten kan forbli høyere enn før krisen etter pensjonsbølge
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USA: Planlagte lønnsøkninger og faktisk lønnsvekst Atlanta Fed Wage Tracker. Prosentvis endring år/år

Kilde: Refintiiv Datastream/DNB Markets 7

Økonomisk tyngdekraft virker, lønnsveksten drar seg oppover 
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Kjerneinflasjon, %, år/år USA: Andel småbedrifter som planlegger høyere priser og inflasjon
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USA: Høyeste kjerneinflasjon siden 1991. Oppgang også Europa (Norge er unntak)

0

1

2

3

4

5

Sep-11 Mar-14 Sep-16 Mar-19 Sep-21

USA Eurosonen UK Norge

-10

-5

0

5

10

15

20

-10

0

10

20

30

40

50

sep.73 sep.81 sep.89 sep.97 sep.05 sep.13 sep.21

Andel i prosent Inflasjon, år/år, % (h.a.)



Source: Bloomberg 9

Lettere enn vanlig å velte kostnader over på forbrukerne

“I am concerned about the changing mentality I would say

around prices in the economy and the relative freedom that

businesses feel that they can just pass on increased costs

easily to their customers”

“For years this has not been the case in the U.S.”

“They felt like if they raised prices, they would lose

market share. It would hurt their business. And consumers were

rabid about moving to the lower-cost places, low-cost products.

That may be breaking down.”

James Bullard, St. Louis Federal Reserve, 4 October 2021



Styringsrenter, %. Faktisk og anslag 10-års swaprenter, %. Faktisk og anslag

Kilde:  Refinitiv Datastream/DNB Markets * Totalinflasjon 10

Hvor kraftig må det bremses? Utfallsrommet for markeder og realøkonomi er stort
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Det avhenger blant annet av disse faktorene

Photo by Tandem X Visuals on Unsplash

Kilde: Refinitiv Datastream/DNB Markets
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KORONAKRISEN: EN KRISE I SÆRKLASSE

Er inflasjonsspøkelset bare innom på en kort visitt? 

▪ Hvor lenge vedvarer de kostnadsdrivende (og 
vekstdempende) flaskehalsene i internasjonal 
varehandel og arbeidsmarkeder?

▪ Hvor stort blir etterspørselstrykket framover? Det er 
ketchup (les: oppsparte midler) igjen på flaska, men 
hvor mye skal ut i økonomien? 

▪ Hvor mye kompenseres forbrukerne for den høyere 
prisveksten gjennom økte lønninger? 

▪ «Mentalitet»: Er inflasjonsmål virkelig anker for 
forventninger, eller er aktørene i økonomien først og 
fremst farget av inflasjonen de har opplevd i nær fortid?

▪ Kan erfaringene fra pandemien også endre bedrifters 
strategi på en måte som øker kostnader, for eksempel 
med mindre «just in time»-produksjon, og/eller 
hjemflytting av produksjon? 

https://unsplash.com/@tandemxvisuals?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
https://unsplash.com/s/photos/ghost?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText


Norge: BNP-fastland. Indeks. 4. kv. 2019=100 Norge: Foliorenten. Prosent

Kilde: Statistisk sentralbyrå/DNB Market

Kilde: Refinitiv Datastream/DNB Markets
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Norges Bank vil raskt vekk fra kriselav rente, vindu før økonomien «lunkner» igjen
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Husholdninger. Prosentvis endring fra året før Investeringer*. Indeks. Q1 2008=100

Kilde: Statistisk sentralbyrå/DNB Markets * Tre-kvartalers glidende snitt 13

Stor usikkerhet om styrken i forbruksløftet. Og vil energiprisboom gi aktivitetsløft?
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Norge: Elektrisitetspriser. Indeks. 2015=100 Norge: Årslønn og konsumpriser. Årlig prosentvis endring

Kilde : Refinitiv Datastream , SSB og DNB Markets 14

Strømprisene løfter totalinflasjon. Trekker inn kjøpekraft/bremser vekst

-2

-1

0

1

2

3

4

5

6

7

2004 2009 2014 2019 2024

Reallønn Konsumpriser

Merk: Med vedvarende knapphet på arbeidskraft er det større 

mulighet for at lønnstakere får kompensert for strømsjokket, 

slik at lønnsveksten neste år blir høyere enn ventet

80

130

180

230

280

330

Jan Apr Jul Oct

2020 2021

Alternativ bane der el-prisen stiger som antatt, men fra 

septembernivå, for deretter å falle til 2019-nivå gjennom første 

halvår 2022: Inflasjon stiger 0,5%-poeng både i år og neste år. 

Trekker inn 1% kjøpekraft (16 mrd), antakelig mer siden 

prisene er høyest når forbruket er størst.



Norge: Kjerneinflasjon (KPI-ATE), % å/å Norge: Årslønn og konsumpriser. Årlig prosentvis endring

Kilde : Refinitiv Datastream , SSB og DNB Markets 15

Mens krona trekker kjerneinflasjonen under Norges Banks mål
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Norge: Boligpriser Norges Bank: Også de med mye gjeld har bedre likviditet enn før

Kilde: Refinitiv Datastream/Eiendom Norge/DNB Markets
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Rentehopp hånd i hånd med økonomisk oppsving, tar neppe knekken på boligprisene
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Photos by CDC , Sharon McCutcheon, Dan Meyers, lo lo on Unsplash 17

Noen utvalgte usikkerhetsmomenter

https://unsplash.com/@cdc?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
https://unsplash.com/@sharonmccutcheon?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
https://unsplash.com/@dmey503?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
https://unsplash.com/@bylolo?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
https://unsplash.com/s/photos/wall-street?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText


1

8



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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