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Økonomiske utsikter



Styringsrenter, %. Faktisk og anslag Arbeidsledighet, %. Faktisk og anslag
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Sentralbankene vil holde rentene høye lenge. Risiko fortsatt størst på oppsiden
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Husholdningenes gjeld i % av disponible inntekter, 2022 Norge: Rentebetalinger og gjeldsbetjening. % av disponibel inntekt

Kilde: OECD 

Kilde: Statistisk sentralbyrå, DNB Markets

3

Men hvordan er det mulig for norsk økonomi å takle en så kraftig renteoppgang?
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Lønnsvekst treffer et større grunnlag enn prisveksten Lønnsvekst treffer et større grunnlag enn prisveksten
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Viktig poeng: Høy lønns- og prisvekst reduserer gjeldsbyrde, gir rom for økt forbruk

Alternativ

År 1 2 3 4 5

Inntekt 100 105 110 116 122

Lån 400 388 375 362 348

Inflasjon 5 5 5 5

Lønnsvekst 5 5 5 5

Rente 5 5 5 5 5

Gjeldsgrad 400 369 340 313 286

Løpetid lån 20 19 18 17 16

Renter 20 19 19 18 17

Avdrag 12 13 13 14 15

Gjeldsbetjening 32 32 32 32 32

Forbruk 68 73 78 84 89

Nom. forbruksvekst, % 7.4 7.2 7.1 6.9

Sparing 0 0 0 0 0

Realforbruk, år 1 priser 68 69 71 72 74

Reell konsumvekst, % 2.3 2.1 2.0 1.8

Referanse

År 1 2 3 4 5

Inntekt 100 102 104 106 108

Lån, annuitet 400 384 367 350 332

Inflasjon 2 2 2 2

Lønnsvekst 2 2 2 2

Rente 2 2 2 2 2

Gjeldsgrad 400 376 353 329 307

Løpetid lån 20 19 18 17 16

Renter 8 8 7 7 7

Avdrag 16 17 17 17 18

Gjeldsbetjening 24 24 24 24 24

Forbruk 76 78 80 82 84

Nom. forbruksvekst, % 2.6 2.6 2.6 2.6

Sparing 0 0 0 0 0

Realforbruk, år 1 priser 76 76 76 77 77

Reell konsumvekst, % 0.6 0.6 0.6 0.6



Lønnsvekst treffer et større grunnlag enn prisveksten Lønnsvekst treffer et større grunnlag enn prisveksten
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Tøft i overgangsperioden!

Referanse

År 1 2 3 4 5

Inntekt 100 102 104 106 108

Lån, annuitet 400 384 367 350 332

Inflasjon 2 2 2 2

Lønnsvekst 2 2 2 2

Rente 2 2 2 2 2

Gjeldsgrad 400 376 353 329 307

Løpetid lån 20 19 18 17 16

Renter 8 8 7 7 7

Avdrag 16 17 17 17 18

Gjeldsbetjening 24 24 24 24 24

Forbruk 76 78 80 82 84

Nom. forbruksvekst, % 2.6 2.6 2.6 2.6

Sparing 0 0 0 0 0

Realforbruk, år 1 priser 76 76 76 77 77

Reell konsumvekst, % 0.6 0.6 0.6 0.6

Alternativ

År 1 2 3 4 5

Inntekt 100 105 110 116 122

Lån 400 384 371 358 344

Inflasjon 5 5 5 5

Lønnsvekst 5 5 5 5

Rente 2 5 5 5 5

Gjeldsgrad 400 365 336 309 283

Løpetid lån 20 19 18 17 16

Renter 8 19 19 18 17

Avdrag 16 13 13 14 15

Gjeldsbetjening 24 32 32 32 32

Forbruk 76 73 79 84 90

Nom. forbruksvekst, % -3.0 7.2 7.0 6.9

Sparing 0 0 0 0 0

Realforbruk, år 1 priser 76 70 71 73 74

Reell konsumvekst, % -7.6 2.1 1.9 1.8



Norge: Likvide midler i forhold til inntekt, medianhusholdning.
Indeks: 2019= 100. 3m glattet

Norge: Husholdningers samlede inntekt, gjeld og gjeldsandel.
NOK1000 og %. Etter inntektsdesil

Kilde: DNB Bank ASA, DNB Markets 6

Men: Mye ekstra sparing under pandemien, fortsatt noe igjen. Gjelden er skjevfordelt
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Privat forbruk. Indeks. 1. kv. 2019=100. Faktisk og anslag Norge: Bruktboligpriser. Faktisk og anslag

Kilde: Statistisk sentralbyrå/DNB Markets

Kilde: EiendomNorge/Finn.no/Eiendomsverdi/DNB Markets
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Vårt syn: Husholdningene blir litt mer forsiktige det nærmeste året
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Norge: BNP og sysselsetting. Prosentvis endring fra året før 8

Myk landing: Sysselsetting og aktivitet stagnerer på et høyt nivå

Norge: BNP og sysselsetting. Prosentvis endring fra året før
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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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http://www.dnb.no/markets
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