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Norge etter oljen 

Priser, lønninger og arbeidsvilkår 
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På den grønne gren 

 Knapt nok berørt av finanskrisa 

 Dyktighet eller flaks? 

 Klart sterkeste BNP-vekst i Norden 

 Klart laveste arbeidsledighet 

 

Innledning 
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Oljens rolle—tradisjonell versjon 

 Finanspolitisk handlefrihet 

 Etterspørsel rettet mot fastlandet 

 Produktivitet 

 Bytteforhold mot utlandet 

 Minimale overgangsproblemer 

Tradisjonell analyse 
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Men det kan ikke forklare at vi er så mye rikere enn våre naboer 

Noen flere fakta 
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Produktprisutvikling betyr langt mer enn volumutvikling 

Noen flere fakta 

Forskjell i 

faste priser 
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Fastlandsøkonomien har tilegnet seg en stor del av grunnrenta 

 Innsatspriser presses opp—

kvasiskjermet næring 

 Ikke bare bytteforhold mot utlandet 

 Ny teknologi 

 Høyere oljepriser 

Hypotese 

Pris-

oppgang 

Ny teknologi 

Kvasi-

skjerming 
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Det er ikke bare produktivitet som har gjort oss rike 

Hypotese 
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Det er ikke bare produktivitet som har gjort oss rike 

Hypotese 
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Lønnsforskjell drevet av produktpriser 
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Hva skjer når oljeaktiviteten runder toppen? 

Omstilling 
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Stilisert modell 

Produksjon 

Investeringer 
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Kostnadsnivå må ned når oljealderen er over 

 Standardisering i leverandørindustrien 

 Lønnsnivå—ikke bare lønnsvekst 

 Arbeidsbetingelser 

 Ikke problem til nå—full sysselsetting 

 Tilpasning må komme 

 

Omstilling 
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Ikke bare lett å gjenopprette tapt konkurranseevne 

 Lønnsdynamikk vanskelig å snu  Sektorspesifikk produktivitet 

Omstilling 
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Utfordringer for finanspolitikken 

 Oljedrevet supersyklus… 

 …skaper utfordringer for beregning av 

strukturell budsjettbalanse 

 Egentlig bruk av oljepenger! 

 Kanalisering av grunnrente til 

fastlandsøkonomien har blåst opp 

skattegrunnlaget utenom det vi kaller 

oljeinntekter 

 Oppblåsning like stor som oljefondets 

realavkastning 

 

 

 

 

 

 

 

 

 

 

 

 

 

Politiske utfordringer 
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Sverige kanskje ikke beste kontrafaktiske eksempel… 

Politiske utfordringer 



10.12.2014 

8 

15 

…men likevel 

 Hvis vårt BNP (fastland) per capita skal ned på svensk nivå... 

 …må vi regne med en nivåkorreksjon på 17% 

 

 Hvis offentlige inntekter utenom petroleum var ca 1.335 mrd i 2013… 

 …og dagens relative skattenivå beholdes… 

 …må vi da regne med en skatte- og avgiftssvikt på ca 200 mrd 

 

 Og det kommer i tillegg til eldrebølgen 

 

 Kan velferden forbli like sjenerøs som i dag? 

Politiske utfordringer 

16 

Sitter pengepolitikken med nøkkelen? 

 Grenser for rentekutt: 150 bp 

 Grenser også for kronesvekkelse? 

 Ukonvensjonelle tiltak fra Norges Bank? 

 Forskjeller i kostnadsnivå kan justeres 

via valutakursen 

 Hva driver valutakursen? 

 Realøkonomi—oljepris 

 Renteforskjell 

Politiske utfordringer 
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Research Disclaimers 
Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) (collectively referred to herein as ‘SHB’) is responsible for the preparation of research reports. All research reports are prepared from 

trade and statistical services and other information which SHB considers to be reliable. SHB does not represent that such information is true, accurate or complete and it should not be relied upon as such.  

In no event will SHB or any of its affiliates, their officers, directors or employees be liable to any person for any direct, indirect, special or consequential damages arising out of any use of the information contained in 

the research reports, including without limitation any lost profits even if SHB is expressly advised of the possibility or likelihood of such damages. No independent verification exercise has been undertaken in respect of 

this information. Any opinions expressed are the opinions of employees of SHB and its affiliates and reflect their judgment at this date and are subject to change. The information in the research reports does not 

constitute a personal recommendation or investment advice.  

Reliance should not be placed on reviews or opinions expressed when taking investment or strategic decisions. SHB, its affiliates, their clients, officers, directors or employees own or have positions in securities 

mentioned in research reports. SHB and/or its affiliates provide investment banking and non-investment banking financial services, including corporate banking services; and, securities advice to issuers of securities 

mentioned in research reports. This document does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities nor shall it or any part of it form the 

basis of or be relied on in connection with any contract or commitment whatsoever.  

Past performance may not be repeated and should not be seen as an indication of future performance. The value of investments and the income from them may go down as well as up and investors may forfeit all 

principal originally invested. Investors are not guaranteed to make profits on investments and may lose money. Exchange rates may cause the value of overseas investments and the income arising from them to rise 

or fall. 

This research product will be updated on a regular basis. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform 

themselves about, and observe, any such restrictions. No part of SHB research reports may be reproduced or distributed to any other person without the prior written consent of SHB. Research reports are distributed 

in the UK by SHB.  

SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen), and authorised and subject to limited regulation by the UK Financial Services Authority. Details about the extent of our 

authorisation and regulation by the UK Financial Services Authority are available from us on request.In the United Kingdom, the research reports are directed only at Professional clients and Eligible counterparties (as 

defined in the rules of the FSA) and the investments or services to which they relate are available only to such persons. . The research reports must not be relied upon or acted on by private customers. UK  customers  

should  note that SHB does not participate in the UK Financial Services Compensation Scheme for investment business and accordingly UK customers will not be protected by that scheme.This does not exclude or 

restrict any duty or liability that SHB has to its customers under the regulatory system in the United Kingdom. 

SHB employees, including analysts, receive compensation that is generated by overall firm profitability. The views contained in SHB research reports accurately reflect the personal views of the respective analysts, 

and no part of analsts’ compensation is directly or indirectly related to specific recommendations or views expressed within research reports.  

For specific analyst certification, please contact Robert Gärtner +45 33418613. 

In the United Kingdom SHB is regulated by the FSA but recipients should note that neither the UK Financial Services Compensation Scheme not the rules of the FSA made under the UK Financial Services and 

Markets Act 2000 for the protection of private customers apply to this research report. 

When Distributed in the United States 

Important Third-Party Research Disclosures: 
Research reports are prepared by SHB for information purposes only. SHB and its employees are not subject to the FINRA’s research analyst conflict rules. SHB research reports are intended for distribution in the 

United States solely to “major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Each major U.S. institutional investor that receives a copy of research report by its 

acceptance hereof represents and agrees that it shall not distribute or provide research reports to any other person. Reports regarding fixed-income products are prepared by SHB and distributed by SHB to major U.S. 

institutional investors under Rule 15a-6(a)(2). Any U.S. person receiving these research reports that desires to effect transactions in any fixed-income product discussed within the research reports should call or write 

SHB. Reports regarding equity products are prepared by SHB and distributed in the United States by Handelsbanken Markets Securities Inc. (“HMSI”) under Rule 15a-6(a)(2). Any U.S. person receiving these research 

reports that desires to effect transactions in any equity product discussed within the research reports should call or write HMSI. 

HMSI is a FINRa Member, telephone number (+212-326-5153). 

Please be advised of the following important research disclosure statements: 
SHB is regulated in Sweden by the Swedish Financial Supervisory Authority, in Norway by the Financial Supervisory Authority of Norway, In Finland by the Financial Supervision of Finland and in Denmark by the 

Danish Financial Supervisory Authority. SHB has recently had, currently has, or will be seeking corporate finance assignments with the subject company. 

According to the Bank’s Ethical Guidelines for the Handelsbanken Group, the board and all employees of the Bank must observe high standards of ethics in carrying out their responsibilities at the Bank, as well as 

other assignments. The Bank has also adopted guidelines to ensure the integrity and independence of research analysts and the research department, as well as to identify, eliminate, avoid, deal with, or make public 

actual or potential conflicts of interests relating to analysts or the Bank. As part of its control of conflicts of interests, the Bank has introduced restrictions (“Ethical walls”) in communication between the Research 

department and other departments of the Bank. In addition, in the Bank’s organisational structure, the Research department is kept separate from the Corporate Finance department and other departments with similar 

remits. The guidelines also include regulations for how payments, bonuses and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how analysts are to handle their own 

securities transactions and those of closely related persons, etc. In addition, there are restrictions in communications between analysts and the subject company. For full information on the Bank’s ethical guidelines 

and guidelines on conflicts of interests relating to analysts, please see the Bank’s website www.handelsbanken.com/About the bank/IR/Corporate social responsibility/Ethical guidelines or Guidelines for research. 


