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Globalt bakteppe 



Global oversikt: Mindre synkronisert vekst enn i 2017



Handelskonflikter og politisk uro



Markedet priser en treg renteoppgang i USA og Europa



Globalt: Renteforventningene har falt litt tilbake siden i 
sommer



Utsiktene for norsk økonomi



Kort blikk på norsk økonomi: BNP-veksten har fått feste



Arbeidsmarkedet: Nedgangen i ledigheten bremser 
opp…



…men det fordi det er flere som melder seg på 
arbeidsmarkedet igjen (positivt!)



Inflasjonen er lav, og kostnadspresset lavere enn 
anslått av Norges Bank



Norges Bank: Renteheving i september; men neppe så 
mange hevinger videre fremover



Et blikk på boligmarkedet



Boligmarkedet: Oslo står for de store svingningene



Folk flest bor ikke i Oslo; i Tromsø har det vært en jevn 
prisoppgang de siste årene



Tromsø: Relativt høyt tilbud i bruktboligmarkedet, men 
også sterk etterspørsel 



Lavere nettoinnflytting, men samtidig topper også 
ferdigstillelsen ut



Men husk moderasjonsfaktor nummer 1: 
Høyere boliglånsrenter



Risk warning

All investments involve risks and investors are encouraged to make their own decision as to the appropriateness of an investment in any securities referred to in this report, based on 

their specific investment objectives, financial status and risk tolerance. The historical return of a financial instrument is not a guarantee of future return. The value of financial 

instruments can rise or fall, and it is not certain that you will get back all the capital you have invested. 

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. 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 Supervisory Authority 

and in Denmark by the Danish Financial Supervisory Authority. All research reports are prepared from trade and statistical services and other information that SHB considers to be 

reliable. SHB has not independently verified such information and does not represent that such information is true, accurate or complete. Accordingly, to the extent permitted by law, 

neither SHB, nor any of its directors, officers or employees, nor any other person, accept any liability whatsoever for any loss, however it arises, from any use of such research reports 

or its contents or otherwise arising in connection therewith. 

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. 

The views contained in SHB research reports are the opinions of employees of SHB and its affiliates and accurately reflect the personal views of the respective analysts at this date 

and are subject to change. There can be no assurance that future events will be consistent with any such opinions. Each analyst identified in this research report also certifies that the 

opinions expressed herein and attributed to such analyst accurately reflect his or her individual views about the companies or securities discussed in the research report. 

Research reports are prepared by SHB for information purposes only. The information in the research reports does not constitute a personal recommendation or personalised

investment advice and such reports or opinions should not be the basis for making investment or strategic decisions. 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. 

No part of SHB research reports may be reproduced or distributed to any other person without the prior written consent of SHB. 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. 

The report does not cover any legal or tax-related aspects pertaining to any of the issuer’s planned or existing debt issuances.

Please be advised of the following important research disclosure statements: 

SHB employees, including analysts, receive compensation that is generated by overall firm profitability. Analyst compensation is not based on specific corporate finance or debt capital 

markets services. No part of analysts’ compensation has been, is or will be directly or indirectly related to specific recommendations or views expressed within research reports. 

From time to time, SHB and/or its affiliates may provide investment banking and other services, including corporate banking services and securities advice, to any of the companies 

mentioned in our research. 

We may act as adviser and/or broker to any of the companies mentioned in our research. SHB may also seek corporate finance assignments with such companies. 

We buy and sell securities mentioned in our research from customers on a principal basis. Accordingly, we may at any time have a long or short position in any such securities. We 

may also make a market in the securities of all the companies mentioned in this report. [Further information and relevant disclosures are contained within our research reports.] 

SHB, its affiliates, their clients, officers, directors or employees may own or have positions in securities mentioned in research reports.  

Research disclaimer
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The Bank has adopted Guidelines concerning Research which are intended to ensure the integrity and independence of research analysts and the research department, as well as to 

identify actual or potential conflicts of interests relating to analysts or the Bank and to resolve any such conflicts by eliminating or mitigating them and/or making such disclosures as may 

be appropriate. As part of its control of conflicts of interests, the Bank has introduced restrictions (“Information barriers”) on communications 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 concerning Research 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. 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. For full information on the Bank’s ethical guidelines please see the Bank’s website www.handelsbanken.com 

and click through to About the bank – Sustainability at Handelsbanken – Sustainability – Policy documents and guidelines – Policy documents – Policy for ethical standards in the 

Handelsbanken Group. Handelsbanken has a ZERO tolerance of bribery and corruption. This is established in the Bank’s Group Policy on Bribery and Corruption. The prohibition against 

bribery also includes the soliciting, arranging or accepting bribes intended for the employee’s family, friends, associates or acquaintances. For full information on the Bank’s Policy against 

corruption please see the Bank’s website www.handelsbanken.com and click through to About the bank – Sustainability at Handelsbanken – Sustainability – Policy documents and 

guidelines – Policy documents – Policy against corruption in the Handelsbanken Group.

When distributed in the UK 

Research reports are distributed in the UK by SHB. 

SHB is authorised by the Swedish Financial Supervisory Authority (Finansinspektionen) and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct 

Authority and Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct 

Authority are available from us on request. 

UK customers should note that neither the UK Financial Services Compensation Scheme for investment business nor the rules of the Financial Conduct Authority made under the UK 

Financial Services and Markets Act 2000 (as amended) for the protection of private customers apply to this research report and accordingly UK customers will not be protected by that 

scheme. 

This document may be distributed in the United Kingdom only to persons who are authorised or exempted persons within the meaning of the Financial Services and Markets Act 2000 (as 

amended) (or any order made thereunder) or (i) to persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and 

Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), (ii) to high net worth entities falling within Article 49(2)(a) to (d) of the Order or (iii) to persons who are professional clients 

under Chapter 3 of the Financial Conduct Authority Conduct of Business Sourcebook (all such persons together being referred to as “Relevant Persons”). 

When distributed in the United States 

Important Third-Party Research Disclosures: 

SHB and its employees are not subject to FINRA’s research analyst rules which are intended to prevent conflicts of interest by, among other things, prohibiting certain compensation 

practices, restricting trading by analysts and restricting communications with the companies that are the subject of the research report. 

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). 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)(3). When distributed by HMSI, HMSI takes responsibility for 

the report. 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 (+1-212-326-5153). 
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Oljeinvesteringene har bunnet ut; ny oppgang ventes 
gjennom 2018-2019



Husholdningene: Konsumenttillit på hyggelige nivåer



Usikkerhetsfaktor Oslo: Høy byggeaktivitet og lav 
tilflytting


