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Business cycle basics

GDP Er vi her omtrent??
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«Hvis det ikke
bryter ut en
resesjon, tror jeg
Ikke det vil bli

al vor» i ge
John Cochrane,
08.01.20109, ifglge
E24
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A worrying meny of global risk factors

AGeopolitical risks

ATrade war

APolitical polarization and dysfunctional domestic policies
AToo aggressive interest rate hikes

ACountries or regions must potentially face a recession without
much fiscal or monetary ammunition to counteract

ADebt and financial bubbles
ADisruption caused by technological innovations
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Recall: The global macroeconomy tends to be very
robust towards political shocks and significant one-

time events
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But the risk of a trade war Is still NHH
al ar mi nge

I Battle lines

ATrump calls for protectionistic
solicies N st

ATrade-war between China and the
US, potential for escalation

AFor any US measures, expect a P et
Chinese retaliation

AGains from previous trade-

| 1 beralil zatil ons ¢

American imports

from China, 2017
$506bn

to China, 2017
$130bn

Sources: Peterson Institute for International Economics; The Economist

Economist.com
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Uro | store land | Europa

Hva skjer I Italia? Hva skjer | Frankrike?

italy's government says it will stick to its high-spending budget plans, setting up a
potential stand-off with the European Union over its deficit.
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Note | talyé.

Government yield, 10 Year
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Hva skjer 1 Brasil?

Brazil - Industrial Production, Index
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Exposure to megatrends
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