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2005: No solution to global imbalances
Good Swedish growth – continued low inflation
� Global activity will slow down due to

tighter economic policy. However,
GDP growth will remain above trend.

� Inflationary dangers will grow in the
United States, while disinflationary
forces will strengthen in Europe.

� A widening interest rate gap between
the US and Europe will not suffice to
turn around underlying imbalances.

� Sweden will perform well. Inflation will
remain very low, and an interest rate
hike is likely only late in 2005.    
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Exchange rate,
% change

Trade-off
between
interest rate
and exchange
rate

Equivalent
interest rate
change,
percentage
points

US -8.0 1:10 0.8
Euro zone 3.4 1:7.5 -0.5
Sweden 2.7 1:4 -0.7
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US: House prices and saving ratio

 House prices, year-on-year percentage change
 Saving ratio, per cent of disposable income

Källa: EcoWin
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vÉ~êJçåJóÉ~ê=éÉêÅÉåí~ÖÉ=ÅÜ~åÖÉ

2004 2005 Risk bias
GDP 4.4 3.6 Upside
Core inflation (CPI) 1.5 2.6 Upside
Fed funds rate 2.25 3.75 Upside
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The noose is closing around the ECB
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áåÑä~íáçå= ïáää= ÇÉÅäáåÉ= Ñ~ëíÉê= íÜ~å= íÜÉ
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éêáÅÉ= êÉëéçåëÉ= íç= íÜÉ= çáä= éêáÅÉ= Ççïåíìêå
~åÇ= íç= ÉñÅÜ~åÖÉ= ê~íÉ=ãçîÉãÉåíë= Ü~ë= ÄÉÉå
ëäìÖÖáëÜK= _ìí= áå= íÜÉ= åÉñí= ëáñ= ãçåíÜëI= íÜÉ
ÉÑÑÉÅíë= çÑ= íÜÉëÉ= ïáää= áåíÉê~Åí= ïáíÜ= íÜÉ
áåÑä~íáçå~êó=áãé~Åí=çÑ=í~ñ=ÅÜ~åÖÉë=~åÇ=çíÜÉê
~Çãáåáëíê~íáîÉäó=Éëí~ÄäáëÜÉÇ=éêáÅÉë=áå=~=ï~ó
íÜ~í=ïáää= äÉ~Ç= íç=~= ëìÄëí~åíá~ä= Ççïåíìêå= áå
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dáîÉå= ÖêçïíÜ= ÄÉäçï= éçíÉåíá~äI= ÅçåíáåìÉÇ
ÜáÖÜ= ìåÉãéäçóãÉåí= ~åÇ= áåÑä~íáçå= íÜ~í= áë
ÅêÉÉéáåÖ= Ççïåï~êÇ= íçï~êÇë= N½BI= íÜÉ
bìêçéÉ~å= `Éåíê~ä= _~åâÛë= êáëâ= ëáíì~íáçå
ïáää= ÅÜ~åÖÉK= tÜÉå= ï~êåáåÖë= çÑ= “ëÉÅçåÇJ
êçìåÇ= ÉÑÑÉÅíëÒ= çê= çÑ= çíÜÉê= íêÉ~ÅÜÉêçìë
áåÑä~íáçå~êó=Ç~åÖÉêë=~êÉ=åç=äçåÖÉê=ÅêÉÇáÄäÉI
éêÉëëìêÉ= Ñçê= áåíÉêÉëí= ê~íÉ= Åìíë= ïáää= ãçìåíK
qÜáë=íÉåëáçå=ïáää=ÄÉ=~=Ççãáå~åí=ÉäÉãÉåí=çÑ
íÜÉ=ÉÅçåçãáÅ=éçäáÅó=ÉåîáêçåãÉåí=áå=OMMRK

Year-on-year percentage change
Euro zone: Inflation

Source: EcoWin
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äáâÉäó= íç= ìëÉ= áåíÉêîÉåíáçåë= áå= íÜÉ= ÑçêÉáÖå
ÉñÅÜ~åÖÉ=ã~êâÉí=ëáãáä~ê=íç=áíë=~Åíáçåë=áå=íÜÉ
~ìíìãå= çÑ= OMMM= Eáå= íÜÉ= çééçëáíÉ= ÇáêÉÅíáçåF
ÄÉÑçêÉ=êÉëçêíáåÖ=íç=~å=áåíÉêÉëí=ê~íÉ=ÅìíK

bìêç=òçåÉ=ÑçêÉÅ~ëí
vÉ~êJçåJóÉ~ê=éÉêÅÉåí~ÖÉ=ÅÜ~åÖÉ

2004 2005 Risk bias
GDP 2.0 1.8 Neutral
Inflation (HICP) 2.1 1.6 Downside
Key interest rate (refi) 2.0 2.25 Downside

råÑçêíìå~íÉäó=OMMR=áë=åçí=äáâÉäó=íç=ã~êâ=íÜÉ
ÄáÖ=ÄêÉ~âíÜêçìÖÜ=Ñçê=ëíêìÅíìê~ä=êÉÑçêãëK=^í
íÜÉ= bìêçéÉ~å= råáçå= äÉîÉäI= íÜáë= éêçÅÉëë= áë
ëäìÖÖáëÜK= qÜÉ= Ñá~ëÅç= çÑ= íÜÉ= brÛë= iáëÄçå
ëíê~íÉÖó= ~åÇ= íÜÉ= ÉîÉåíë= ëìêêçìåÇáåÖ= íÜÉ
pí~Äáäáíó= m~Åí= ëéÉ~â= äçìÇäó= ~åÇ= ÅäÉ~êäóK
fãéäÉãÉåí~íáçå= çÑ= íÜÉ= brÛë= ÇáêÉÅíáîÉ= çå
ëÉêîáÅÉë=ïáää=~ÇãáííÉÇäó=ÄÉÖáå=íÜáë=óÉ~êI=Äìí
áë=ìåäáâÉäó=íç=Ü~îÉ=~åó=ê~éáÇ=áãé~ÅíK=få=íÜÉ
äçåÖÉê= íÉêãI= íÜÉ= ÇáêÉÅíáîÉ= ïáää= ÄÉ= ~å
áãéçêí~åí=ÉäÉãÉåí=çÑ=íÜÉ=êÉÑçêã=í~ëâI=ëáåÅÉ
íÜáë= áë= ïÜÉêÉ= íÜÉ= br= ä~Öë= ãçëí= ÅäÉ~êäó
ÄÉÜáåÇ=íÜÉ=rpK=

eçïÉîÉêI=íÜÉ=ä~Äçìê=ã~êâÉí=éçäáÅó=êÉÑçêãë
íÜ~í=ïÉêÉ=Å~êêáÉÇ=çìí= áå=dÉêã~åó= ä~ëí=óÉ~ê
ã~ó= íìêå= çìí= íç= Ü~îÉ= ãçêÉ= Ñ~êJêÉ~ÅÜáåÖ
ëáÖåáÑáÅ~åÅÉ= íÜ~å= ÉñéÉÅíÉÇI= ~åÇ= ã~ó= ÄÉ
îáÉïÉÇ=áå=êÉíêçëéÉÅí=~ë= íÜÉ= Ñáêëí=ã~àçê= ëíÉé
íçï~êÇë= ~= êÉàìîÉå~íáçå= çÑ= íÜÉ= dÉêã~å
ÉÅçåçãóK

Stubborn deflation in Japan but no hard
landing in China
^ÑíÉê= ~= ÇÉÅÉäÉê~íáçå= áå= íÜÉ= g~é~åÉëÉ
ÉÅçåçãó= ÇìêáåÖ= íÜÉ= ä~ííÉê= é~êí= çÑ= OMMQI
íÜÉêÉ=~êÉ=åç=ëáÖåë=íÜ~í=ÇÉÑä~íáçå=ïáää=äççëÉå
áíë= Öêáé= ÇìêáåÖ= OMMRK= dêçïíÜ= áë= ëÜáÑíáåÖ
Ççïåï~êÇI= ÜçìëÉÜçäÇë= ~êÉ= Å~ìíáçìë= ~Äçìí
íÜÉáê= Åçåëìãéíáçå= éä~åë= ~åÇ= íÜÉ= _~åâ= çÑ
g~é~å=ïáää= ÄÉ= ìå~ÄäÉ= íç= ÄÉÖáå= åçêã~äáëáåÖ
áíë=ãçåÉí~êó=éçäáÅó=ÇìêáåÖ=íÜÉ=óÉ~êK

få= `Üáå~I= íáÖÜíÉåáåÖ= çÑ= ÅêÉÇáí= ~åÇ
ÇÉÅÉäÉê~íáçå= çÑ= éìÄäáÅ= ëÉÅíçê= áåîÉëíãÉåíë

Ü~îÉ=äÉÇ=íç=~=Å~ìíáçìë=ëäçïÇçïå=áå=ÖêçïíÜK
jçêÉ=áãéçêí~åíäóI=áåÑä~íáçå=ÑÉää=ëáÖåáÑáÅ~åíäó
ÇìêáåÖ= íÜÉ= ~ìíìãåK= qÜáë= ïáää= êÉÇìÅÉ= íÜÉ
åÉÉÇ= Ñçê= ãçêÉ= ~ÖÖêÉëëáîÉ= íáÖÜíÉåáåÖK= fí= áë
íÜìë= äáâÉäó= íÜ~í= ~= Ü~êÇ= ä~åÇáåÖ= Å~å= ÄÉ
~îçáÇÉÇK= cçê= íÜáë= êÉ~ëçåI= ÖêçïíÜ= ïáää= ÄÉ
Åçãé~ê~íáîÉäó= ÖççÇ= áå= OMMRI= çåäó= ~= Äáí
äçïÉê=íÜ~å=áå=OMMQK

`Üáå~Ûë= ÅìêêÉåÅó= Ü~ë= åçï= ÄÉÉå= Ñáêãäó
éÉÖÖÉÇ= íç= íÜÉ= Ççää~ê= Ñçê= NM= óÉ~êëK= páåÅÉ= ~
åìãÄÉê=çÑ=çíÜÉê=^ëá~å=ÅçìåíêáÉë=Ñçääçï=íÜÉ
`ÜáåÉëÉ=óì~åI=~=ÇÉ= Ñ~Åíç=^ëá~å=Ççää~ê=ÄäçÅâ
Ü~ë= ÉãÉêÖÉÇK= qÜÉ= ~Çî~åí~ÖÉ= Ñçê= ^ëá~å
ÅçìåíêáÉë= áë= ÅìêêÉåÅó= ëí~Äáäáíó= ~åÇ= ê~éáÇ
Éñéçêí= ÖêçïíÜI= Äìí= íÜÉ= ëóëíÉã= ~ë= ~= ïÜçäÉ
ÜÉäéë= íç= éÉêéÉíì~íÉ= íÜÉ= ìåÇÉêäóáåÖ
áãÄ~ä~åÅÉë=áå=íÜÉ=ïçêäÇ=ÉÅçåçãóK

aìêáåÖ= OMMRI= `Üáå~= ïáää= éêçÄ~Ääó= ëÉÉâ= íç
ãáíáÖ~íÉ= íÜÉëÉ= åÉÖ~íáîÉ= ÉÑÑÉÅíë= Äó= Å~êêóáåÖ
çìí= ~=ãáåçê= óì~å= êÉî~äì~íáçå= ~Ö~áåëí= íÜÉ
Ççää~êK=tÉ=~åíáÅáé~íÉ=~=RB=~ééêÉÅá~íáçå=~åÇ
ÉñéÉÅí= ëÉîÉê~ä= çíÜÉê= ^ëá~å= ÅìêêÉåÅáÉëI
~ãçåÖ= íÜÉã= íÜÉ= pçìíÜ= hçêÉ~å= ïçåI= íç
Ñçääçï= ëìáíK= qÜáë= ïáää= É~ëÉ= ëçãÉ= çÑ= íÜÉ
éêÉëëìêÉ= çå= íÜÉ= ÉìêçK= eçïÉîÉêI= íÜÉ
êÉî~äì~íáçå= ïáää= åçí= ëìÑÑáÅÉ= íç= ÅÜ~åÖÉ
ÅçãéÉíáíáçå=ÅçåÇáíáçåë=çê=ÖäçÄ~ä=áãÄ~ä~åÅÉë
áå=~åó=ÑìåÇ~ãÉåí~ä=ï~óK

`Éåíê~ä=Ä~åâ=âÉó=ê~íÉë=áå=ëÉäÉÅíÉÇ=ÅçìåíêáÉë
mÉê=ÅÉåíI=óÉ~ê=ÉåÇ=

2004 2005 2006
US 2.25 3.75 4.50
Euro zone 2.0 2.25 2.50
Japan 0.0 0.00 0.50
UK 4.75 4.50 4.00
Sweden 2.0 2.25 3.00
Norway 1.75 2.25 3.50

The Swedish economy: continued
smooth sailing
táíÜ= ÜáÖÜ= ÖêçïíÜ= ~åÇ= äçï= áåÑä~íáçåI= íÜÉ
pïÉÇáëÜ=ÉÅçåçãó=ÑçìåÇ=áíëÉäÑ=áå=íÜÉ=ÄÉëí=çÑ
~ää=ïçêäÇë=ÇìêáåÖ=OMMQK=fíë=éÉêÑçêã~åÅÉ=ï~ë
ëìêéêáëáåÖäó= éçëáíáîÉ= áå= íÜêÉÉ= áåíÉêJêÉä~íÉÇ
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~êÉ~ëW= ÉñéçêíëI= éêçÇìÅíáîáíó= ~åÇ= áåÑä~íáçåK
iççâáåÖ= ~ÜÉ~Ç= ~í= OMMRI= íÜÉ= âÉó= èìÉëíáçåë
ÑçÅìë= çå= ïÜ~í= ïáää= Ü~ééÉå= áå= íÜÉëÉ= íÜêÉÉ
~êÉ~ëK= pÜçìäÇ= ïÉ= ÉñéÉÅí= êÉîÉêë~äëI
åçêã~äáë~íáçå=çê=~= ÑìêíÜÉê= ëíêÉåÖíÜÉåáåÖ=çÑ
íÜÉ=OMMQ=íêÉåÇ\

píêçåÖ= áåíÉêå~íáçå~ä= ÖêçïíÜI= ÅçìéäÉÇ= ïáíÜ
Ñ~îçìê~ÄäÉ= ÖêçïíÜ= áå= íÜÉ=ÇÉã~åÇ= Ñçê= ÄçíÜ
íÉÅÜåçäçÖó= ~åÇ= ÅçããçÇáíáÉë= ÜÉäéÉÇ
pïÉÇáëÜ= Éñéçêíë= ~ÅÜáÉîÉ= ÇçìÄäÉJÇáÖáí
ÖêçïíÜ= ÑáÖìêÉë= áå= OMMQK= qÜáë= óÉ~êI= ~= ÖäçÄ~ä
ëäçïÇçïåI= íÜÉ=âêçå~=~ééêÉÅá~íáçå=~åÇ= äÉëë
Ñ~îçìê~ÄäÉ= íêÉåÇë= áå= ã~àçê= Éñéçêí= ëÉÅíçêë
ïáää=êÉëìäí=áå=ëçãÉïÜ~í=äçïÉê=ÖêçïíÜK

eçïÉîÉêI= íÜÉ= Ç~ãéÉåáåÖ= çÑ= ÇÉã~åÇ= ïáää
ÄÉ=ã~áåäó= ~ííêáÄìí~ÄäÉ= íç= ëäçïÉê= ÖêçïíÜ= áå
íÜÉ= rp= ~åÇ= ^ëá~I= ïÜÉêÉ~ë= âÉó= pïÉÇáëÜ
Éñéçêí= ã~êâÉíë= áå= åçêíÜÉêå= bìêçéÉ= ïáää
áåëíÉ~Ç=ëíêÉåÖíÜÉåK=jÉ~åïÜáäÉ=~å=ÉñÅÜ~åÖÉ
ê~íÉ=çÑ=~êçìåÇ=pbh=UKUM=éÉê=Éìêç=ëÜçìäÇ=åçí
ÄÉ=íçç=Ü~êÇ=íç=ÄÉ~êK=qÜìë=çìê=ã~áå=ÑçêÉÅ~ëí
ãìëí= ÄÉ= íÜ~í= Éñéçêí= ÖêçïíÜ= ïáää= ã~áåí~áå
é~êáíó= ïáíÜ= ã~êâÉí= ÖêçïíÜI= áKÉK= TJUBK= qÜÉ
êáëâ= áë= íÜ~í= ïÉ= ã~ó= éçëëáÄäó= ÄÉ
ìåÇÉêÉëíáã~íáåÖ= íÜÉ= ~ÅÅìãìä~íÉÇ= ÉÑÑÉÅí= çÑ
íÜÉ= Ççää~ê= ÇÉÅäáåÉ= ÇìêáåÖ= êÉÅÉåí= óÉ~êë= ~åÇ
íÜ~í= pïÉÇÉåÛë= Éñéçêíë= íç= Ççää~ê= ÅçìåíêáÉë
ïáää=ëìÑÑÉê=~=ÄáÖÖÉê=ëÜçÅâK
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Sweden: Exports to US, dollar exchange rate

Exports, SEK billion (LHS)
USD/SEK (RHS)

dáîÉå=çåäó=~=ãçÇÉëí=ÇÉÅÉäÉê~íáçå=áå=Éñéçêí
ÖêçïíÜI= íÜÉ= dam= ÖêçïíÜ= ê~íÉ= ïáää= ÄÉ
~êçìåÇ= PBK= qÜÉêÉ= áë= äáííäÉ= ÇçìÄí= íÜ~å
ÇçãÉëíáÅ= ÇÉã~åÇ= ïáää= ëÜçï= ~å= Éñé~åëáîÉ

íêÉåÇ=íÜáë=óÉ~êK=`~éáí~ä=ëéÉåÇáåÖ=~Åíáîáíó=áë
ÅäÉ~êäó= çå= íÜÉ= ï~ó= ìéI= ãçëí= çÄîáçìëäó= áå
íÜÉ= ÅçåëíêìÅíáçå= ëÉÅíçêI= ïÜáäÉ= ÜçìëÉÜçäÇ
Åçåëìãéíáçå= ïáää= ÄÉåÉÑáí= Ñêçã= ëíêçåÖ
Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ=äçï=áåíÉêÉëí=ê~íÉëK

i~ëí= óÉ~êÛë= êÉÅçêÇJÜáÖÜ= éêçÇìÅíáîáíó
ÖêçïíÜ= ê~áëÉë= ã~åó= èìÉëíáçåëK= _çíÜ
áåíÉêå~íáçå~ääó= ~åÇ= ÜáëíçêáÅ~ääóI= pïÉÇÉåÛë
ÑáÖìêÉë= ïÉêÉ= ÉñÅÉéíáçå~äK= qÜÉ= éêçÇìÅíáîáíó
Ö~áåë=åçíÉÇ=áå= íÜÉ= ä~íÉJVMë=“åÉï=ÉÅçåçãóÒ
Éê~=ïÉêÉ=ëìêé~ëëÉÇ=Äó=~=ïáÇÉ=ã~êÖáåK

fí= ÇçÉë= åçí= ~ééÉ~ê= êÉ~ëçå~ÄäÉ= íÜ~í= ä~ëí
óÉ~êÛë= ê~íÉ= çÑ= áåÅêÉ~ëÉ= Å~å= ÅçåíáåìÉ= áåí~ÅíK
qÜáë= ïçìäÇ= áãéäó= íÜ~í= pïÉÇÉå= Ü~ë
ìåÇÉêÖçåÉ= ~= ëíêìÅíìê~ä= ëÜáÑí= íÜ~í= åç= çíÜÉê
ã~íìêÉ= áåÇìëíêá~äáëÉÇ= Åçìåíêó= Ü~ë= ÅçãÉ
ÅäçëÉ= íçK= _ÉÅ~ìëÉ= ÇçãÉëíáÅ= ÇÉã~åÇ= ïáää
éä~ó= ~= ä~êÖÉê= êçäÉ= íÜ~å= ÄÉÑçêÉI= áí= áë= ~äëç
äáâÉäó=íÜ~í=íÜÉ=àçÄ=ã~êâÉí=ïáää=ÄÉåÉÑáíK=qÜìëI
çìê= ÑçêÉÅ~ëí= áë= íÜ~í= ~= Å~ìíáçìë= ìéíìêå= áå
ÉãéäçóãÉåíI=àìëí=~ÄçîÉ=½BI=ïáää=çÅÅìê=íÜáë
óÉ~êK=
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Sweden: Employment
Thousands, 3 month moving average

pç= Ñ~êI= ÜçïÉîÉêI= ïÉ= ëÉÉ= åç= ÅäÉ~ê= ëáÖåë= çÑ
~åó= ã~àçê= íÜ~ï= áå= íÜÉ= ä~Äçìê= ã~êâÉíI
ÇÉëéáíÉ= Ü~îáåÖ= ëÉ~êÅÜÉÇ= ÜáÖÜ= ~åÇ= äçï= Ñçê
ëìÅÜ= ~= íêÉåÇ= áå= äÉ~ÇáåÖ= áåÇáÅ~íçêëI= ïÜáÅÜ
~êÉ= åçêã~ääó= Å~é~ÄäÉ= çÑ= éêçîáÇáåÖ= ~= ÖççÇ
éêçàÉÅíáçå= ëáñ= ãçåíÜë= ~ÜÉ~ÇK= qÜáë= ã~âÉë
çìê= ÑçêÉÅ~ëí= ìåÅÉêí~áåX= ÄçíÜ= ~= “âÉíÅÜìé
ÉÑÑÉÅíÒ= ~åÇ= íÜÉ= ÅçãéäÉíÉ= ~ÄëÉåÅÉ= çÑ
áãéêçîÉãÉåí= ïçìäÇ= Ü~îÉ= ã~àçê
ÅçåëÉèìÉåÅÉëK=
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fÑ= pïÉÇÉåÛë= Éñéçêíë= ~åÇ= éêçÇìÅíáîáíó
ÖêçïíÜ= ãçîÉ= íçï~êÇë= åçêã~äáë~íáçåI= íÜÉ
äçïJáåÑä~íáçå= íêÉåÇ= ïáää= ~Åíì~ääó
ëíêÉåÖíÜÉå= íÜáë= óÉ~êK= ^ëáÇÉ= Ñêçã= ã~Åêç
Ñ~Åíçêë= ëìÅÜ=~ë= íÜÉ= ëíêçåÖÉê=âêçå~=~åÇ= äçï
ìåáí= ä~Äçìê= ÅçëíëI= áåÑä~íáçå= ïáää= ~äëç= ÄÉ
éìëÜÉÇ= Ççïåï~êÇ= Äó= íçìÖÜÉê= éêáÅÉ
ÅçãéÉíáíáçå= ~ãçåÖ= ÑççÇ= ~åÇ= ÅäçíÜáåÖ
êÉí~áäÉêëK=c~ääáåÖ=ÉåÉêÖó=éêáÅÉë=ïáää=~äëç=éä~ó
~= êçäÉ= ÇìêáåÖ=ãìÅÜ= çÑ= íÜÉ= óÉ~êK= lìê=ã~áå
ÑçêÉÅ~ëí= áãéäáÉë= íÜ~í= ìåÇÉêäóáåÖ= áåÑä~íáçå
ïáää= ëí~ó= ~= äáííäÉ= ~ÄçîÉ=½B= Ñçê=ãçëí= çÑ= íÜÉ
óÉ~êK= eçïÉîÉêI= íÜÉ= êáëâë= ~êÉ= çå= íÜÉ
ÇçïåëáÇÉI=~åÇ= áí= áë=åçí= áãéçëëáÄäÉ= íÜ~í=ïÉ
ïáää=ëÉÉ=ãçåíÜäó=ÑáÖìêÉë=íÜ~í=íçìÅÜ=íÜÉ=òÉêç
ã~êâK==

oáâëÄ~åâ=áå=íÜÉ=äáåÉ=çÑ=ÑáêÉ
qÜÉ= ÇÉÄ~íÉ= çå= ãçåÉí~êó= éçäáÅó= ïáää
ÅÉêí~áåäó=ÄÉ=~=ÅçåëáëíÉåí=íÜÉãÉ=ÇìêáåÖ=OMMRK
^ëëìãáåÖ= ÖççÇ= ÖêçïíÜI= ÅêÉÇáí= Éñé~åëáçå
~åÇ= ~= ÅçåíáåìáåÖ= ìéíìêå= áå= ÜçãÉ= éêáÅÉë=−
as well as fiscal policy that will probably
become even more expansive in the run-up
to the September 2006 election − interest
rate hikes appear justified. But given an
inflation rate below the lower threshold of
the Riksbank’s tolerance interval, it is
difficult for the central bank to act.

kçí= ìåíáä= íÜÉ= Ñáå~ä= èì~êíÉê= çÑ= íÜÉ= óÉ~ê=ïáää
áåÑä~íáçå= ÅêÉÉé= ~ÄçîÉ= íÜÉ= NB= ã~êâI= ïÜáÅÜ
ã~ó=éçëëáÄäó=çéÉå= íÜÉ=ï~ó= Ñçê= ~= Ñáêëí= ê~íÉ
ÜáâÉ=ä~íÉ=áå=OMMRK===============================================================================================================================
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Sweden: UND1X
Year-on-year percentage change

qÜÉ= oáâëÄ~åâÛë= ëáíì~íáçå= êÉëÉãÄäÉë= íÜ~í= çÑ
íÜÉ=b`_=Ó=íÜçìÖÜ=áíë=ÇáäÉãã~=áë=ÉîÉå=ãçêÉ
~ÅÅÉåíì~íÉÇK= fåíÉêÉëí= ê~íÉ= éçäáÅó= áë
ÅçãéäÉíÉäó= ÅçåíêçääÉÇ= Äó= ~= íïçJóÉ~ê
áåÑä~íáçå=ÑçêÉÅ~ëíI=ïÜáÅÜ=ã~ó=ÉåÇ=ìé=ÄÉáåÖ
~å=ìåÉñéÉÅíÉÇ=ëÜçêíÅçãáåÖ=çÑ=~å=çíÜÉêïáëÉ
ëìÅÅÉëëÑìä= áåÑä~íáçå= í~êÖÉí= ëíê~íÉÖóK= tÉ
~åíáÅáé~íÉ=íÜ~í=çîÉê=íáãÉI=ãçêÉ=ãÉãÄÉêë=çÑ
íÜÉ= oáâëÄ~åâÛë= bñÉÅìíáîÉ= _ç~êÇ= ïáää= ÄÉ
éêÉé~êÉÇ=íç=ÄÉåÇ=íÜÉ=ëíêáÅí=“êìäÉ=çÑ=~ÅíáçåÒ
íÜÉ=_~åâ=Ü~ë=~ééäáÉÇ=íç=Ç~íÉI=~åÇ=ïáää=íÜìë
ï~åí=íç=í~âÉ=ÖêÉ~íÉê=~ÅÅçìåí=çÑ=íÜÉ=êáëâ=çÑ=~
éêçéÉêíó= ÄìÄÄäÉ= ~åÇ= ÑáëÅ~ä= áåëí~ÄáäáíóK= qÜáë
ïáää= ~í= äÉ~ëí= ÅçåíêáÄìíÉ= íç=~å=ìåïáääáåÖåÉëë
íç=Å~êêó=çìí=ÑìêíÜÉê=áåíÉêÉëí=ê~íÉ=ÅìíëK=

pïÉÇáëÜ=ÑçêÉÅ~ëí
vÉ~êJçåJóÉ~ê=éÉêÅÉåí~ÖÉ=ÅÜ~åÖÉ

2004 2005 Risk bias
GDP 3.8 2.9 Neutral
Inflation (UND1X) 1.0 0.8 Downside
Key rate (repo) 2.0 2.25 Downside

få=~åó=ÉîÉåíI=áåíÉêÉëí=ê~íÉë=ïáää=êÉã~áå=äçï
ÇìêáåÖ= OMMRK= qÜÉ= âêçå~= ïáää= ÅçåíáåìÉ= íç
~ééêÉÅá~íÉ= ÄçíÜ= ~Ö~áåëí= íÜÉ= Ççää~ê= ~åÇ= íÜÉ
ÉìêçK= få= íÜÉëÉ= êÉëéÉÅíëI= íÜÉ= pïÉÇáëÜ
ÉÅçåçãó= ~ééÉ~êë= ëÉí= íç= ëÜçï= ëíêÉåÖíÜ
~Ö~áå=íÜáë=óÉ~êK

jÉ~åïÜáäÉ= ~= åìãÄÉê= çÑ= éêçÄäÉãë= ~êÉ
ÖêçïáåÖK= nìÉëíáçå= ã~êâë= ~Äçìí= íÜÉ
ÖçîÉêåãÉåíÛë= ÑáëÅ~ä= éçäáÅó= Ñê~ãÉïçêâ= ïáää
Öêçï= ä~êÖÉêI= ëáåÅÉ= íÜÉ= ÄìÇÖÉí= Ä~ä~åÅÉ= áë
ãçîáåÖ= ÉîÉê= ÑìêíÜÉê= ~ï~ó= Ñêçã= áíë= çÑÑáÅá~ä
í~êÖÉíK=jÉ~åïÜáäÉ=áãéçêí~åí=êÉÑçêãë=áå=íÜÉ
ëçÅá~ä= áåëìê~åÅÉ= ëóëíÉã= ~êÉ= ÄÉáåÖ
éçëíéçåÉÇK==
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