Nye typer oppkjop?

SpareBank 1

Elisabeth Holvik

Sjefgkonom



INTERN-ALLIANSEN

Kina bygger sjgrute i nord
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Kina med langsiktig strategisk plan

China’s latest Five-Year Plan, dubbed “Made in China 2025, aims to modernize its
manufacturing sector, transforming it into an innovative, high-quality, high-
technology global competitor within a decade.
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China has all of the tools it needs for the "one belt, one road” initiative to succeed. Photo: China-US Focus
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@konomien beveger seg i balger

ECONOMIC CYCLE

EARLY UPSWING PHASE
*Increasing confidence
*Healthy economic growth
*Inflation remains low
MARKETS :
*Short rates at neutral
*Bond stable
*Stock market strong
*Commodities strong

RECOVERY PHASE *Property prices picking up

*Stimulatory economic policies

*Confidence picks up

*Inflation falling

MARKETS :

*Short rates low or falling

*Bond yields bottoming

*Stock market rising

*Commodities rising

*Property prices bottoming

LATE UPSWING PHASE

*Boom mentality

*Inflation gradually picks up
*Policy becomes restrictive
MARKETS :

*Short rates rising

*Bond yields rise

*Stock market topping out
*Commodities rising strongly
*Property prices rising strongly

ECONOMY SLOWS/ENTERS RECESSION
*Confidence suddenly drops
*Inflation continues to rise
*Inventory correction begins
MARKETS :

*Short rates peaks

*Bond yields tops out

*Stock market starts falling
*Commodities starts falling
*Property prices tops out

RECESSION

*Confidence weak
*Inflation peaks
*Production falling
MARKETS :

*Short rates drops
*Bond yields drops
*Stock market bottoming
*Commodities weak

ACG

ADVISORS

*Property prices weak
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Yieldkurven signaliserer gkonomisk nedtur

Forskjell mellom 2 og 10 ars rente pa statslan
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Hvor dyp nedturen blir avhenger av mottrekk

Figure 1: Monetary easing in US recessions
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Sentralbankene har og kan utvise stor kreativitet

Bernanke’s 2002 toolbox Other measures not mentioned by Bernanke

—

Macro prudential regulation Price level targeting
ZIRP

YC

@

Forward guidance

'®)
4

QQE
TARP

LTRO
FX targeting

Fiscal expansion

People’'s QE / MMT

Source: Ben Bernanke — Deflation: Making Sure “It” Doesn't Happen Here (speech to the National Economists Club, Washington DC — 21st November 2002)
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Price-level targeting er en mulighet

Prke level targeting path /
S

/a’/

Inflation targeting path

Price level

[ 2% target path ]
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USA: ikke mye rom for mer finanspolitisk stimulering

INTERN-ALLIANSEN

-10

}-10
9 /f\\\\\\\\\\\ -9
8 / \ -8
7 -7
/ \United States, Deficit, 10-Year Budget Projections, % of GDP
6 / \ -6
5 / \ ______ -5
4 v -4
34 - /[ \ / \ / 3
2 / / \\/ / )
1 / -1
/ 0
1 / 1
2 / 2
3

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

17.09.2019

SpareBanko



INTERN-ALLIANSEN

USA: statsgjeld over 100% av BNP
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Hoy statsgjeld i mange land
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Hvordan kan stater kvitte seg med gjeld nar
veksten svikter?

* Betale (betyr hgyere skatter for innbyggerne)

* Fa gjeld ettergitt (andre lands skattebetalere ma betale)

» Skape hgy inflasjon (vanskelig nar veksten er svak)

e Lave renter (indirekte beskatning av sparere)

* Presse banker og pensjonsfond til a investere i statsgjeld -> tvangssparing
(indirekte beskatning av sparere siden avkastning pa pensjonssparing blir

lavere)

* | tillegg: svekke valutakursen for a bedre inntjening til nasjonale bedrifter, eller

finne nye skatteobjekter (importtoll)
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USA: Langt unna handelsbalanse

United States, Foreign Trade, USD
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Ubalanser i handel

Out of Whack
2018 current account balance as a percentage of GDP
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USA: sterk USD bremser effekten av handelskrigen
-> valutakrig neste?
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USA: Sentralbanken vil kutte renten
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USA: Monopol svekker vekstkraften

Where Buftett and Silicon Valley Billionaires Agree
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Kilde: Jonathan Tepper

There’s class wartare, all right, but it's my class, the rich class,
that’s making war, and we're winning.
— Warren Buffett
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Norge: Bedre utsikter for norsk gkonomi
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Norge: hgy oljeaktivitet i ar, mindre de neste arene

Figur 1.1 Petroleumsinvesteringer. Arsvekst. Prosent. 2013 — 20222 Figur 1.10 BNP for Fastlands-Norge.!) Arsvekst. Prosent. 2013 — 20222
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Renteutviklingen: rentegkning i september?
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Norge: markedet usikker pa rentegkning 19. september
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Svak kronekurs hjelper omstilling, men
kamuflerer problemet
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Svekket konkurransekraft

Unit Labour Cost in Total Economy, OECD Economic Outlook, Estimate, Calendar Adjusted, SA, Index

Index
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Norge: hgy gjeldsvekst
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Index

450 -
400 -
350 -
300 -
250 -
200 -
150 -

100 -

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

24 17.09.2019

INTERN-ALLIANSEN

NOK
- 500

Gjeldsvekst husholdninger Norge

- 450

-400

- 350

- 300

- 250

Lannsvekst

Norge - 200

- 150

- 100

2017 2018 2019

SpareBanko



Norge:

Kilde: NB19
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Utgifter til eldrebglgen gker fremover

3-prosentbanen og alders- og
uferepensjon i folketrygden
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Norge: Flere som ma forsgrges fremover

B. Befolkning med innvandrerbakgrunn
som andel av samlet befolkning

A. Demografisk forsergelsesbyrde
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Norge: Lav sysselsetning blant unge menn

Antall sysselsatte i prosent av befolkningen. 2017
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Behov: gkt vekstkraft

Krever langsiktighet. Og brede forlik ala pensjonsreformen. Og konkurranse.

Vanskelig i liberalt demokrati med gkt polarisering.

Kort sikt: lettvinte l@sninger som lavere renter og gkt offentlig pengbruk
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