


































•

•

•

•


	Slide 1: The krone exchange rate and altered expectations
	Slide 2: The krone celebrates its 150th anniversary!
	Slide 3: The krone exchange rate has varied against different currencies
	Slide 4: The krone exchange rate has varied against different currencies
	Slide 5: Nominal exchange rates alone provide little information
	Slide 6: Nominal exchange rates alone provide little information
	Slide 7: Expected oil prices have fallen since 2008
	Slide 8: Expected oil prices have fallen since 2008
	Slide 9: Long-term economic growth expectations have fallen since 2013
	Slide 10: Norway’s share of the “market portfolio” has fallen back… 
	Slide 11: … and we see the same for foreign direct investment
	Slide 12: FDI inflows into Norway have declined
	Slide 13: How do macroeconomic variables pass through to exchange rates?
	Slide 14: The policy rate can affect the exchange rate
	Slide 15: The relationship between changes in interest rate differentials and exchange rates
	Slide 16: We assume a relatively flat exchange rate going forward… 
	Slide 17: …but the rate is expected to vary over time
	Slide 18: The krone exchange rate and altered expectations

