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alternative forecasting methods are evaluated. The first is a naive 

forecast, where the inflation forecast on each occasion is the 

same as the current rate of inflation. The second is where infla-

tion in a year’s time is assumed to be in line with the inflation 

target, or 2 per cent. The reason for including these alternative 

forecasts is to provide a benchmark for assessing how good 

households’ expectations are. 

ALL GROUPS HAVE OVERESTIMATED INFLATION 

Two aspects of forecasting performance have been examined. 

The first is whether expectations are biased, i.e. whether there is 

any systematic over/underestimation. This is done by studying 

average forecast error, or mean error.78 Table 19 shows that the 

forecasts from all groups/methods have a negative mean error. 

This means that all the forecasts are associated with overestima-

tion of inflation. Four sub-groups have a mean error below −1: 

women, the 50−64 age group, those with compulsory education, 

and those with further education. In all of these groups, the 

overestimation of inflation is statistically significant (at the 5 per 

cent level).79 Only in the case of the naive forecast, where the 

mean error is closest to zero, can the null hypothesis of no bias 

not be rejected. 

MODERATE FORECAST ACCURACY 

The other aspect of forecasting performance studied is forecast 

accuracy. This has been assessed using root mean square error 

(RMSE).80 The lower the RMSE of a forecast, the higher the 

forecast accuracy. 

Table 19 shows that the group with the highest accuracy is 

those with higher education, followed by the 25−34 age group 

and men. The difference between these three groups is marginal, 

however, and not statistically significant.81 

                                                      

78 The forecast error         is defined here as the actual value less the forecast 

value, i.e.                      . The mean error (ME) is given by the equation 

   (   )∑            
   
   . 

79 Statistical significance has been tested by estimating an equation for each 

group/method where the forecast error is explained only by a constant. The null 

hypothesis of unbiased forecasts can be rejected if the absolute value of the t-
statistic for the constant is sufficiently high. Robust standard errors – or Newey-

West standard errors – have been used in the calculations to handle the serial 

correlation that arises by definition in this analysis. 

80 The root mean square error is given by the equation 

     √(   )∑ (           )
    

   . 

81 Pairwise Diebold-Mariano test statistics cannot reject the null hypothesis of equal 

forecast accuracy at reasonable significance levels. See Diebold, F.X. and R.S. 

Mariano, “Comparing predictive accuracy”, Journal of Business and Economics 

Statistics 13, 1995, pp. 253-263, for a detailed description of the test. 

Diagram 148 Inflation and inflation 
expectations, one year horizon, for 
different educational levels 

Per cent, monthly values 

 
Sources: Statistics Sweden and NIER. 
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The lowest forecast accuracy among the groups in the Eco-

nomic Tendency Survey is for those with compulsory education, 

followed by women, the 16−24 and 50−64 age groups, and 

those with further education. These groups’ forecast accuracy is 

also significantly lower than for the group with higher educa-

tion.82 

The highest forecast accuracy of all, however, is achieved by 

the method where inflation one year ahead is assumed to be in 

line with the inflation target. 

Table 19 Mean errors and root mean square errors for 
household inflation expectations December 2001− 

February 2013 

 Mean error RMSE 

Total –0.90 1.67 

   

Women –1.01 1.76 

Men –0.79 1.60 

   

16−24 –0.93 1.76 

25−34 –0.64 1.58 

35−49 –0.85 1.65 

50−64 –1.05 1.76 

65− –0.99 1.73 

   

Compulsory –1.13 1.81 

Secondary –1.03 1.76 

Post-secondary –0.70 1.56 

   

Naive –0.23 1.98 

Target –0.74 1.52 

Note. ”RMSE” denotes the root mean square error.”Naive” denotes a forecast based 

on actual inflation at the time of the forecast. ”Target” denotes a forecast at all 

times equal to the Riksbank’s target of 2 per cent. 

Sources: Statistics Sweden and NIER. 

THE CAUSES OF THE DIFFERENCES BETWEEN GROUPS 

HAVE NOT BEEN ANALYSED 

The analysis above reveals statistically significant differences in 

forecast accuracy between the various groups. It should, howev-

er, be borne in mind that the differences between groups that 

emerge here may be due to factors other than those used to 

form these groups. If, for example, women on average have a 

lower level of education than men, and education is a factor that 

impacts on forecast accuracy, a difference observed between 

                                                      

82 Here, too, pairwise Diebold-Mariano test statistics have been used. 
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men and women could be due to differences in education rather 

than gender.83 Although it might be interesting from a number 

of angles to know how and why expectations differ, this has not 

been explored further here. From a forecasting perspective, it is 

most interesting to know the characteristics of the groups actual-

ly reported in the Economic Tendency Survey, as these are, after 

all, the ones available to analysts and forecasters.84 

GENERAL SHORTCOMINGS IN HOUSEHOLDS’ INFLATION 

EXPECTATIONS 

In summary, it has been found that households’ inflation expec-

tations in the Economic Tendency Survey appear to have some 

shortcomings. Although those with higher education and those 

in the 25−34 age group seem to have both the lowest systematic 

error in their forecasts and the highest forecast accuracy (when it 

comes to the expectations in the Economic Tendency Survey 

analysed here), it is also the case that these groups’ expectations 

are not unbiased, and that their forecast accuracy is lower than 

can be achieved using the simplistic method of assuming that 

the inflation target will always be met one year ahead. The fact 

that these forecasts have shortcomings from a forecasting per-

spective does not mean that they lack value when analysing the 

Swedish economy, but it may be useful for those using these 

forecasts as a basis for analysis to be aware of their characteris-

tics. 

  

                                                      

83 Research in the field indicates that there are differences in inflation forecasts due 

to factors such as an individual’s age, gender, education and income. A number of 

explanations have been proposed for these differences, such as different consump-

tion patterns in different groups, but this explanation is not universally accepted. 
For examples of empirical studies and further discussion in this area, see, for 

example, Jonung, L. (1981), “Perceived and Expected Rates of Inflation in Swe-

den,” American Economic Review 71, pp. 961-968, and Bryan, M.F. and G. Venka-

tu, “The Curiously Different Inflation Perspectives of Men and Women”, Federal 

Reserve Bank of Cleveland Economic Commentary, November 2001. 

84 Nor does the present analysis consider the issue of the implications for the 

economy as a whole (e.g. when it comes to wage formation or household consump-

tion) that these documented characteristics of households’ inflation expectations 

might have. 
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Statistical appendix 

Data on additional variables and longer time series can be found at www.konj.se/statistics.  
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International developments 

Table A1 Oil price 

Dollar per barrel, annual average 

 

2008 2009 2010 2011 2012 2013 2014 2015 

Crude oil (Brent) 98.5 62.3 80.2 110.9 111.8 108.8 107.2 105.3 

Note. A barrel is 159 litres. Brent refers to North Sea oil. 

Sources: Intercontinental Exchange and NIER. 

Table A2 Selected indicators for the euro area 

EUR billion, current prices, and percentage change, constant prices, respectively 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Household consumption 

expenditure 5 396 –0.9 1.0 0.3 –1.4 –0.6 0.7 1.3 

General government 

consumption expenditure 2 038 2.6 0.6 –0.1 –0.6 0.2 0.8 0.5 

Gross fixed capital formation 1 670 –12.5 –0.5 1.6 –3.7 –2.8 1.3 2.7 

Stockbuilding1 5 –1.4 1.0 0.5 –0.7 0.0 0.2 0.0 

Exports 4 274 –12.2 11.3 6.5 2.6 1.4 2.8 4.4 

Imports 3 949 –10.6 9.7 4.5 –0.9 0.4 3.2 4.3 

GDP 9 435 –4.4 1.9 1.6 –0.6 –0.4 0.9 1.6 

HICP2  0.3 1.6 2.7 2.5 1.4 0.6 1.1 

Unemployment3  9.5 10.0 10.0 11.3 11.9 11.6 11.3 

Policy rate4  1.00 1.00 1.00 0.75 0.25 0.15 0.15 

Interest rate, 10-year 

government bond5  3.3 2.8 2.6 1.6 1.6 1.4 1.6 

Dollar per euro6  1.39 1.33 1.39 1.29 1.33 1.36 1.32 

1 Change in per cent of GDP previous year. 2 Percentage change. 3 Per cent of labour force. 4 Refi rate level, per cent, at year-

end. 5 Level, per cent, Germany. 6 Level. 

Note. Euro area denotes euro 12, representing just over 98 per cent of the total euro area economy. 

Sources: ECB, Eurostat and NIER. 
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Table A3 Selected indicators for the US 

USD billion, current prices, and percentage change, constant prices, respectively 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Household consumption 

expenditure 11 484 –1.6 1.9 2.3 1.8 2.4 2.4 2.7 

General government 

consumption expenditure 2 548 3.8 0.1 –2.7 –0.6 –1.3 0.0 0.3 

Gross fixed capital formation 3 170 –13.0 1.1 3.7 5.4 2.8 3.8 7.0 

Stockbuilding1 74 –0.8 1.4 –0.1 0.1 0.0 0.0 0.0 

Exports 2 262 –8.8 11.9 6.9 3.3 3.0 3.3 6.5 

Imports 2 770 –13.7 12.7 5.5 2.3 1.1 4.6 6.3 

GDP 16 768 –2.8 2.5 1.6 2.3 2.2 2.1 3.1 

CPI2  –0.4 1.6 3.2 2.1 1.5 1.9 2.0 

Unemployment3  9.3 9.6 8.9 8.1 7.4 6.3 5.9 

Policy rate4  0.3 0.25 0.25 0.25 0.25 0.25 1.00 

Interest rate, 10-year 

government bond5  3.3 3.2 2.8 1.8 2.4 2.6 3.0 

Dollar per euro6  1.39 1.33 1.39 1.29 1.33 1.36 1.32 

1 Change in per cent of GDP previous year. 2 Percentage change. 3 Per cent of labour force. 4 Fed funds target rate level, per cent, 

at year-end. 5 Level, per cent. 6 Level. 

Sources: Bureau of Economic Analysis, Bureau of Labor Statistics, Federal Reserve and NIER. 



94   Statistical appendix 

 

The Swedish economy 

Table A4 GDP by expenditure 

SEK billion, current prices, and percentage change, constant prices, respectively 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Household consumption 

expenditure 1 765 –0.3 4.0 1.7 1.6 2.0 2.5 2.4 

General government 

consumption expenditure 998 2.2 2.1 0.8 0.3 2.0 1.2 1.7 

 Central government  

 consumption expenditure 273 2.2 5.4 0.6 0.9 3.6 0.9 0.4 

 Local government  

 consumption expenditure 725 2.1 0.9 0.9 0.1 1.3 1.3 2.2 

Gross fixed capital formation 668 –15.5 7.2 8.2 3.3 –1.1 4.3 7.3 

 Business sector 556 –18.5 7.5 10.1 3.2 –0.7 4.0 8.2 

  Industry 87 –26.3 2.7 17.1 8.3 –4.4 –4.3 7.3 

  Other goods producers 101 –13.4 6.0 0.0 16.1 –4.7 1.0 12.9 

  Services producers1  245 –16.6 7.8 10.7 3.4 –0.9 –0.4 6.0 

  Housing 122 –19.1 15.7 10.4 –11.2 6.3 21.2 9.3 

 General government 112 1.4 5.4 –0.7 4.0 –3.2 5.5 3.1 

Final domestic expenditure 3 432 –2.9 4.0 2.7 1.6 1.4 2.5 3.2 

Stockbuilding2 2 –1.6 2.2 0.5 –1.2 0.2 0.1 0.0 

Total domestic expenditure 3 434 –4.6 6.5 3.2 0.3 1.6 2.6 3.2 

Exports 1 668 –13.8 11.4 6.1 0.7 –0.4 2.7 5.2 

 Exports of goods 1 117 –18.4 15.0 8.6 –0.8 –2.8 2.2 5.4 

  Processed goods 864 –21.1 16.9 10.5 –4.4 –1.3 0.8 5.5 

  Crude materials 253 –7.2 7.1 1.5 12.3 –7.4 6.9 4.9 

 Exports of services  551 –2.8 3.9 0.4 4.4 4.8 3.8 4.8 

Total uses 5 102 –8.0 8.2 4.2 0.5 0.9 2.6 3.9 

Imports 1 461 –14.3 12.0 7.1 –0.6 –0.8 4.7 5.7 

 Imports of goods 1 036 –16.6 16.5 8.4 –2.1 –2.3 3.8 5.9 

  Processed goods 731 –18.6 20.1 11.7 –4.3 –1.0 3.4 6.0 

  Crude materials 306 –11.5 6.6 –0.1 3.5 –5.3 4.7 5.6 

 Imports of services  425 –7.8 1.2 3.5 3.8 3.1 6.7 5.3 

Net exports2 207 –0.7 0.5 –0.1 0.6 0.2 –0.6 0.1 

GDP 3 641 –5.0 6.6 2.9 0.9 1.6 1.8 3.1 

1 Excl. housing, vessels and aircraft. The excluded components are included in the business sector total, however. 2 Change in per 

cent of GDP previous year. 

Sources: Statistics Sweden and NIER. 
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Table A5 Household income 

SEK billion, current prices, and percentage change, respectively 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Total earnings, adjusted for 

external transactions  1 515 0.1 3.1 5.6 3.8 2.7 4.3 4.2 

 Hourly earnings 

 (national accounts)  2.9 1.1 3.2 2.8 2.2 2.7 2.9 

 Hours worked1.2  –2.8 2.0 2.4 0.9 0.6 1.5 1.3 

Transfers from general 

government. net 574 7.4 0.5 –0.9 4.5 4.5 1.1 2.1 

Property income. net 148 21.9 –3.0 4.3 13.7 6.6 4.1 4.8 

Other income. net 115 –21.3 21.4 7.6 –0.9 8.5 3.8 7.3 

Income before taxes3 2 353 1.9 2.8 4.0 4.3 3.7 3.5 3.9 

Direct taxes (contribution) 473 2.2 0.3 1.0 0.4 –0.4 0.3 –0.3 

Disposable income 1 880 4.1 3.1 5.0 4.7 3.3 3.8 3.5 

Consumer prices4  2.1 1.5 1.7 1.2 0.7 0.9 1.5 

Real disposable income  1 880 2.0 1.6 3.3 3.5 2.6 2.8 2.0 

 per capita5 196 1.1 0.7 2.5 2.7 1.7 1.8 0.9 

1 Calendar adjusted. 2 For employees. 3 Growth in income before taxes is calculated as a weighted sum of the earnings sum, 

transfers, capital income and other income. 4 Implicitprisindex för hushållens konsumtionsutgifter. 5 SEK thousand. 
Sources: Statistics Sweden and NIER. 

Table A6 Household consumption expenditure 

SEK billion, current prices, and percentage change, constant prices, respectively 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Durables 322 0.1 5.1 1.2 2.6 2.9 5.5 5.0 

Cars 49 –14.0 33.1 12.4 –8.0 1.2 13.9 3.2 

Non-durables 273 3.0 0.1 1.2 1.6 0.6 2.4 1.0 

Fuels 52 –0.8 –4.3 –6.2 –3.6 –4.3 –1.1 –0.4 

Services excl. housing 566 0.5 3.6 4.5 1.7 3.0 0.4 1.8 

Housing incl. energy 462 1.7 2.5 –1.1 2.1 1.6 1.5 0.7 

Consumption abroad 82 –13.8 13.5 7.2 6.6 7.7 15.4 7.5 

Minus: Consumption in Sweden 

by non-residents 96 4.8 –0.9 7.1 3.9 2.8 11.8 0.0 

Non-profit institutions 55 –1.5 0.7 0.5 2.9 –0.8 4.5 2.1 

Consumption expenditure 1 765 –0.3 4.0 1.7 1.6 2.0 2.5 2.4 

Disposable income 1 880 2.0 1.6 3.3 3.5 2.6 2.8 2.0 

Saving1 249 11.0 8.3 10.4 12.2 12.3 12.6 12.1 

Own saving1 115 4.5 2.3 3.8 5.6 6.1 6.4 6.0 

Net lending1 204 8.6 5.3 7.5 9.8 10.1 10.3 9.5 

1 Saving, SEK billion, current prices, and per cent of disposable income, respectively. Own saving excludes negotiated pension 

funds and premium pensions. Net lending excludes real saving. 

Sources: Statistics Sweden and NIER. 



96   Statistical appendix 

 

Table A7 Stockbuilding 

SEK billion, constant prices, and per cent, respectively 

 

2008 2009 2010 2011 2012 2013 2014 2015 

Industry, inventories of  

input goods 1.7 –14.7 1.6 6.0 –6.1 –1.3 –1.0 0.0 

Industry, inventories of  

goods in processing and 

finished goods –7.0 –16.7 8.6 11.6 –2.8 –1.3 –1.7 0.0 

Trade inventories 0.5 –24.7 2.3 10.5 –3.2 –2.4 2.6 0.0 

Forest inventories 6.9 9.9 7.5 10.0 12.3 14.1 8.7 8.0 

Other inventories1 5.8 –3.1 4.3 3.7 –0.4 –6.9 –2.4 0.0 

Total changes in inventories 8.0 –49.3 24.2 41.6 –0.3 2.1 6.2 8.0 

Change in stocks2 –16.0 –52.6 69.5 17.5 –40.7 6.4 4.1 1.8 

Change in stocks,2 per cent of 

total demand previous year3 –0.4 –1.1 1.6 0.4 –0.8 0.1 0.1 0.0 

Change in stocks, per cent of 

GDP previous year3 –0.5 –1.6 2.2 0.5 –1.2 0.2 0.1 0.0 

1 Other inventories mainly consist of fuel inventories in the electricty and gas supply industry and of valuables. 2 The change in 

stocks is defined as the current year’s change in inventories minus the previous year’s change in inventories. 3 When inventories 

increase more (less) in the current year than in the previous year, the change in stocks is positive (negative) and registered as a 

positive (negative) contribution to GDP growth in the national accounts. The net effect on GDP is typically smaller, however, 

since inventory changes affect imports as well. 

Sources: Statistics Sweden and NIER. 

Table A8 Current account 

SEK billion, constant prices, and per cent, respectively 

 

2008 2009 2010 2011 2012 2013 2014 2015 

Balance of trade 117 97 86 78 85 81 72 71 

Balance of services 99 104 121 116 121 126 115 120 

Earnings, net –2 –2 –2 –2 –2 –3 –3 –3 

Kapitalavkastning, netto 109 56 73 77 89 104 107 107 

Transfers etc., net –41 –42 –47 –52 –64 –62 –61 –61 

Current account 283 213 231 216 229 246 231 233 

Per cent of GDP 8.8 6.9 6.9 6.2 6.5 6.8 6.1 5.9 

Capital tranfers –5 –4 –5 –4 –4 –9 –9 –10 

Net lending, rest of the world 277 209 226 212 225 237 222 223 

Per cent of GDP 8.7 6.7 6.8 6.1 6.3 6.5 5.9 5.7 

Sources: Statistics Sweden and NIER. 

Table A9 GNI 

SEK billion, current prices, thousands, ratio and annual percentage change, respectively 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

GNI 3 744 –4.6 7.8 4.3 2.3 2.8 3.2 4.5 

Deflator, domestic use  1.9 1.2 1.7 1.4 1.1 1.4 1.5 

Real GNI  –6.3 6.5 2.6 0.9 1.7 1.8 3.0 

Population 9 599 0.9 0.9 0.8 0.7 0.9 1.0 1.1 

Real GNI per capita1 390 –7.1 5.6 1.8 0.1 0.9 0.8 1.8 

1 SEK thousand. 

Sources: Statistics Sweden and NIER. 
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Table A10 Production 

SEK billion, current prices, and percentage change, constant prices, respectively, calendar-adjusted values 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Goods producers 823 –14.8 16.7 2.3 0.0 –0.4 1.3 4.1 

 Of which: Industry 496 –20.8 27.0 3.8 –2.5 –1.6 –0.3 4.6 

    Construction 172 –6.8 3.6 –1.2 2.1 2.9 6.5 4.8 

Service producers 1 683 –2.8 4.0 5.4 2.4 3.0 2.6 3.0 

 Of which: Trade 358 –2.8 6.0 3.5 1.1 2.4 3.5 3.6 

    Business services 316 –5.1 8.6 6.1 4.3 3.3 2.4 3.7 

Business sector 2 505 –7.1 8.2 4.3 1.6 1.8 2.2 3.4 

Government 648 1.3 0.2 –0.5 0.5 0.4 0.8 0.9 

GDP at basic prices1 3 199 –5.3 6.5 3.3 1.4 1.5 1.9 2.8 

Taxes/subsidies on products  447 –1.9 5.2 0.8 0.8 2.7 2.1 3.2 

GDP at market prices 3 646 –4.9 6.3 2.9 1.3 1.6 1.9 2.9 

1 Including production in non-profit institutions serving households. 

Note. Production here refers to value added. 

Sources: Statistics Sweden and NIER. 

Table A11 Hours worked 

Hours million and percentage change, respectively, calendar-adjusted values 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Goods producers 1 881 –7.4 1.1 2.5 –1.1 –1.9 –0.6 1.1 

 Of which: Industry 1 038 –11.6 1.3 1.5 –2.3 –2.9 –1.9 0.0 

    Construction 538 –2.4 0.8 2.7 0.7 1.0 0.7 3.3 

Service producers 3 482 –1.2 4.2 2.7 1.0 1.3 2.5 1.5 

 Of which: Trade 1 007 –0.6 2.4 2.1 1.5 2.2 3.6 2.0 

    Business services 752 –3.6 6.1 3.7 2.1 –0.3 0.8 2.0 

Business sector 5 364 –3.6 3.0 2.6 0.2 0.1 1.4 1.4 

Government 2 021 –0.5 –0.5 0.4 1.6 1.1 1.2 1.0 

Total economy1 7 545 –2.6 2.0 2.0 0.7 0.4 1.4 1.3 

1 Including production in non-profit institutions serving households. 

Sources: Statistics Sweden and NIER.   

Table A12 Productivity 

SEK per hour (basic prices) and percentage change, constant prices, respectively, calendar-adjusted values 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Goods producers 437 -8.0 15.4 –0.2 1.1 1.5 1.9 2.9 

 Of which: Industry 478 –10.4 25.4 2.3 –0.2 1.3 1.6 4.6 

    Construction 320 –4.6 2.8 –3.7 1.4 2.0 5.7 1.4 

Service producers 483 –1.6 –0.2 2.6 1.4 1.7 0.1 1.5 

 Of which: Trade 356 –2.2 3.5 1.3 –0.4 0.2 –0.2 1.6 

    Business services 421 –1.6 2.4 2.3 2.1 3.6 1.6 1.7 

Business sector 467 –3.6 5.0 1.6 1.4 1.6 0.8 1.9 

Government 320 1.8 0.7 –0.9 –1.1 –0.8 –0.3 0.0 

Total economy1 424 –2.8 4.4 1.2 0.7 1.1 0.5 1.5 

1 Including production in non-profit institutions serving households. 

Sources: Statistics Sweden and NIER. 
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Table A13 Resource utilisaton 

Percentage change, calendar-adjusted values, unless otherwise indicated 

 

2008 2009 2010 2011 2012 2013 2014 2015 

Equilibrium unemployment1 6.6 6.6 6.6 6.7 6.7 6.7 6.7 6.6 

Actual unemployment2 6.2 8.3 8.6 7.8 8.0 8.0 7.9 7.6 

Potential hours worked 1.1 1.0 1.3 1.1 0.8 0.9 1.0 1.0 

Actual hours worked 0.7 –2.6 2.0 2.0 0.7 0.4 1.4 1.3 

Labour market gap3 0.7 –2.9 –2.2 –1.3 –1.5 –2.0 –1.6 –1.4 

Potential productivity 0.9 0.5 0.9 0.6 0.8 1.3 1.0 1.0 

Actual productivity –1.5 –2.4 4.2 0.9 0.6 1.3 0.6 1.6 

Productivity gap4 –0.5 –3.5 –0.3 0.0 –0.1 –0.2 –0.6 –0.1 

Potential GDP 2.0 1.5 2.2 1.7 1.6 2.2 2.0 2.0 

Actual GDP –0.8 –4.9 6.3 2.9 1.3 1.6 1.9 2.9 

Output gap5 0.1 –6.3 –2.5 –1.3 –1.6 –2.1 –2.3 –1.5 

1 Level, per cent of potential labour force. 2 Level, per cent of labour force. 3 Difference between actual and potential hours 

worked, in per cent of potential hours worked. 4 Difference between actual and potential productivity, in per cent of potential 

productivity. 5 Difference between actual and potential GDP, in per cent of potential GDP. 

Sources: Statistics Sweden and NIER. 

Table A14 Hourly earnings according to short-term earnings statistics 

Per cent and percentage change, respectively 

 

Weight 

2013 2009 2010 2011 2012 2013 2014 2015 

Business sector 68.4 3.2 2.5 2.5 3.2 2.4 3.0 3.0 

Industry 16.8 3.0 2.8 2.5 3.9 2.2 2.7 2.9 

Construction 6.3 3.5 1.9 3.1 2.6 3.1 3.4 3.0 

Service sector 45.3 3.2 2.4 2.4 3.0 2.4 3.1 3.0 

Local government 25.1 3.9 2.7 2.3 2.7 2.9 3.0 3.0 

Central government 6.4 3.9 3.1 1.9 2.1 2.5 2.6 2.7 

Total 100.0 3.4 2.6 2.4 3.0 2.5 3.0 2.9 

Nominal hourly earnings  3.4 2.6 2.4 3.0 2.5 3.0 2.9 

Real hourly earnings (CPI)1  3.9 1.4 –0.5 2.1 2.6 3.0 1.9 

Real hourly earnings (CPIF)2  1.7 0.6 1.0 2.0 1.7 2.4 1.4 

1 Deflated by the consumer price index (CPI). 2 Deflated by the consumer price index with fixed mortgage rate (CPIF). 

Sources: National Mediation Office, Statistics Sweden and NIER. 
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Table A15 Supply and use prices 

Per cent and percentage change, respectively 

 

Weight 

2013 2009 2010 2011 2012 2013 2014 2015 

GDP  71.4 2.1 0.8 1.3 1.0 0.9 1.4 1.5 

 Government1 13.6 0.2 1.5 3.8 4.0 3.5 3.0 1.9 

 Business sector2 49.1 2.6 0.5 0.7 0.5 0.4 1.3 1.3 

 Taxes, net  8.8 2.2 1.7 1.4 –0.3 0.2 –0.2 1.5 

Imports  28.6 0.2 0.2 –0.4 –1.0 –2.8 1.7 –0.1 

 Processed goods  14.3 3.7 –4.5 –3.7 –2.6 –3.8 1.6 –0.6 

 Crude materials  6.0 –11.9 15.1 9.3 0.2 –3.8 0.6 0.7 

 Services 8.3 3.3 –0.1 –0.8 1.0 –0.4 2.4 0.2 

Supply/use3 100.0 1.5 0.6 0.8 0.4 –0.2 1.5 1.0 

General government 

consumption expenditure 19.6 0.8 1.4 3.0 3.1 2.4 2.3 1.8 

Household consumption 

expenditure  34.6 2.1 1.5 1.7 1.2 0.7 0.9 1.5 

Gross fixed capital formation 13.1 3.0 0.5 0.0 0.3 0.3 1.5 0.8 

Exports  32.7 0.8 –0.5 –0.9 –1.4 –2.8 1.7 0.0 

 Processed goods  16.9 4.7 –4.7 –3.3 –1.9 –3.0 2.1 –0.4 

 Crude materials  5.0 –11.1 16.6 5.1 –3.3 –3.8 0.8 0.8 

 Services 10.8 –0.1 0.4 0.8 0.3 –1.8 1.4 0.3 

1 Including non-profit institutions serving households. 2 Value added price at base prices. 3 Including stockbuilding. 

Sources: Statistics Sweden and NIER. 

Table A16 Business sector prices, costs and profits 

SEK billion, percentage change, and per cent, respectively 

 

Level 

2013 2009 2010 2011 2012 2013 2014 2015 

Value added, constant prices1  -7.2 8.5 4.2 1.3 1.8 2.1 3.6 

Value added deflator  2.6 0.5 0.7 0.5 0.4 1.3 1.3 

Value added. current prices 2 2 498 –4.8 9.0 4.9 1.7 2.1 3.3 4.9 

Hours worked, employees  –4.2 3.9 3.1 –0.3 0.5 1.3 2.0 

Labour cost per hour3 310 2.7 –0.5 3.4 4.4 2.1 3.1 2.4 

Total labour cost4 1 524 –1.6 3.3 6.6 4.1 2.5 4.4 4.5 

Gross profit 974 –9.6 18.0 2.6 –1.7 1.4 1.6 5.6 

Profit share  38.4 41.6 40.6 39.3 39.0 38.4 38.6 

Adjusted profit share5  28.7 33.0 32.2 30.9 30.9 30.4 30.7 

1 Calculated at basic prices. 2 Calculated at factor prices. 3 SEK. 4 Including wage-related other taxes on production for employees. 
5 Excluding one and two family houses and secondary homes, adjusted for the number of hours worked by self-employed. 

egenföretagare. 

Sources: Statistics Sweden and NIER. 
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Macroeconomic scenario and economic policy through to 2018 

Table A17 Potential GDP, employment and productivity 

Percentage change unless otherwise noted 

 

2011 2012 2013 2014 2015 2016 2017 2018 

Potential GDP 1.7 1.6 2.2 2.0 2.0 2.4 2.4 2.2 

Potential hours worked 1.1 0.8 0.9 1.0 1.0 0.9 0.7 0.5 

 Potential employment 0.9 1.0 1.1 1.0 0.9 0.7 0.6 0.5 

Potential productivity 0.6 0.8 1.3 1.0 1.0 1.5 1.7 1.6 

 Potential productivity, 

 business sector 1.0 1.4 1.8 1.4 1.4 1.9 2.1 2.1 

Sources: Statistics Sweden and NIER. 

Table A18 GDP by expenditure 

Percentage change, constant prices, calendar-adjusted values 

 

2011 2012 2013 2014 2015 2016 2017 2018 

Household consumption 

expenditure 1.7 1.8 2.0 2.5 2.3 3.0 2.9 2.5 

General government 

consumption expenditure 0.8 0.8 2.0 1.4 1.4 1.6 1.8 1.8 

Gross fixed capital formation 8.3 3.8 –1.2 4.4 7.0 6.2 5.1 3.7 

Final domestic demand 2.7 1.9 1.4 2.6 3.0 3.3 3.0 2.6 

Stockbuilding1 0.5 –1.1 0.0 0.1 0.0 0.0 0.0 0.0 

Total domestic demand 3.2 0.6 1.6 2.7 3.0 3.3 3.0 2.6 

Exports 6.1 1.4 –0.4 2.9 4.8 5.3 5.2 4.5 

Total demand 4.2 0.9 0.9 2.8 3.6 3.9 3.7 3.2 

Imports 7.2 0.0 –0.8 4.9 5.3 5.9 5.3 4.7 

Net exports1 –0.1 0.6 0.1 –0.6 0.0 0.0 0.2 0.1 

GDP  2.9 1.3 1.6 1.9 2.9 3.1 3.1 2.5 

1 Change in per cent of GDP previous year. 

Sources: Statistics Sweden and NIER. 

Table A19 Interest rates and exchange rates 

Per cent, index 18 November 1992 = 100 and SEK per currency unit, respectively 

 

2011 2012 2013 2014 2015 2016 2017 2018 

At year-end         

Repo rate 1.75 1.00 0.75 0.25 0.50 1.00 1.75 2.25 

Annual average         

Repo rate 1.8 1.5 1.0 0.5 0.3 0.8 1.3 2.0 

5-year government bond rate 2.3 1.1 1.6 1.1 1.4 2.1 2.8 3.4 

10-year government bond rate 2.6 1.6 2.1 1.8 2.1 2.7 3.3 3.8 

KIX index for the Swedish  

krona  107.6 106.1 103.0 106.2 105.2 103.0 102.7 102.4 

Euro 9.0 8.7 8.7 9.1 8.9 8.7 8.7 8.6 

Dollar 6.5 6.8 6.5 6.7 6.7 6.6 6.6 6.5 

Sources: The Riksbank and NIER. 
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Public finances 2014−2018 

Table A20 Central government budget balance and debt 

SEK billion, and per cent of GDP, respectively 

 

2011 2012 2013 2014 2015 

Central government net 

lending -6.8 –32.0 –30.4 –69.9 –45.8 

Accruals 47.2 12.7 –33.8 –18.9 5.3 

Delimitations and adjustments 27.4 –5.6 –66.6 10.3 6.6 

Budget balance 67.8 –24.9 –130.9 –78.6 –33.8 

Stock-flow adjustment –30.0 –18.6 13.9 –20.7 14.2 

Central government  

debt, change –37.8 43.5 117.0 99.3 19.6 

Central government debt 1 075 1 119 1 236 1 335 1 355 

Per cent of GDP 30.9 31.5 33.9 35.5 34.4 

Sources: Statistics Sweden, Swedish National Financial Management Authority, Swedish  

National Debt Office and NIER. 

Table A21 Transfers to households 

Per cent of BNP 

 

2011 2012 2013 2014 2015 2016 2017 2018 

Pensions1 8.2 8.5 8.8 8.5 8.4 8.5 8.5 8.5 

Labour market 2 0.9 0.9 1.0 0.9 0.8 0.8 0.7 0.7 

Illness and disability3 2.1 2.1 2.1 2.0 2.0 1.9 1.9 1.9 

Family and children4 1.8 1.8 1.9 1.8 1.8 1.8 1.8 1.8 

Education5 0.4 0.4 0.4 0.4 0.3 0.3 0.3 0.3 

Social assistance  0.4 0.4 0.4 0.4 0.3 0.3 0.3 0.3 

Others6 1.6 1.6 1.7 1.6 1.6 1.6 1.6 1.6 

Transfers till households 15.4 15.8 16.1 15.7 15.3 15.3 15.2 15.1 

1 Income pension, supplementary pension, guaranteed pension, survivor’s pension, central government occupational pensions 

and housing supplement for pensioners. 2 Unemployment benefit, labour market program benefits and salary guarantee. 
3 Sickness and rehabilitation benefit, activity and sickness compensation, work injury compensation and disability allowance. 
4 Parental benefit, child allowance, care allowance and housing allowance. 5 Student grant and study allowance. 6 Assistance 

compensation, financial support for asylum seekers and income support for the elderly. 

Sources: Statistics Sweden and NIER. 

Table A22 Income pension recalculation 

Percentage change unless otherwise noted 

 

2011 2012 2013 2014 2015 2016 2017 2018 

Income index1 1.9 4.9 3.7 0.5 2.1 3.0 4.1 3.9 

Balance index1 –2.7 5.2 5.7 –1.1 2.5 6.5 6.3 3.9 

Balancing effect2 –4.6 0.3 2.1 –1.6 0.4 3.5 2.2 0.0 

Balance ratio3 0.955 1.002 1.020 0.984 1.004 1.034 1.029 1.013 

Nominal income pension4 –4.3 3.5 4.1 –2.7 0.9 4.8 4.6 2.2 

1 NIER’s model based calculations for 2015−2018. 2 Balance index minus income index. 3 The balance ratio expresses the pension 

system’s assets in relation its liabilities two years before the current year. 4 Balance index minus 1.6. 

Sources: Swedish Pensions Agency and NIER. 
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Table A23 Central government expenditure ceiling 

SEK billion and per cent of GDP, respectively 

 

2008 2009 2010 2011 2012 2013 2014 2015 

Central government 

expenditure ceiling 957 989 1 024 1 063 1 084 1 095 1 107 1 127 

Per cent of GDP 29.9 31.8 30.7 30.5 30.5 30.1 29.4 28.7 

Expenditure covered by  

the expenditure ceiling  943 965 986 990 1 022 1 067 1 095 1 119 

Per cent of GDP 29.4 31.1 29.5 28.4 28.8 29.3 29.1 28.4 

Budget margin  14 24 38 74 62 28 12 8 

Budgeting margin,  

unchanged rules 14 24 38 74 62 28 12 14 

Sources: Ministry of Finance, Swedish National Financial Management Authority and NIER. 

Table A24 Cyclically-adjusted net lending with different  

fiscal policy forecasts  

Per cent of GDP and per cent of potential GDP, respectively 

 

2014 2015 2016 2017 2018 

Net lending –2.2 –1.3 –0.5 0.5 1.3 

Net lending excluding  

additional policy measures –2.2 –1.4 –0.8 –0.4 0.2 

Cyclically-adjusted net lending –1.2 –0.7 0.0 0.6 1.2 

Cyclically-adjusted net lending 

excluding additional policy 

measures –1.2 –0.7 –0.3 –0.3 –0.1 

Source: NIER. 

Table A25 Surplus target indicators 

Per cent of potential GDP and per cent of GDP, respectively 

 

2011 2012 2013 2014 2015 2016 2017 2018 

Cyclically-adjusted net lending 1.1 0.2 –0.7 –1.2 –0.7 0.0 0.6 1.2 

Seven-year indicator –0.4 –0.9 –0.9 –0.8 –0.6 –0.3 0.0 0.5 

Seven-year indicator.  

cyclically-adjusted 0.7 0.2 0.0 –0.1 –0.1 0.1 0.3 0.7 

10-year indicator 0.7 0.7 0.7 0.5 0.2 –0.1 –0.4 –0.5 

10-year indicator,  

cyclically-adjusted 1.0 1.2 1.2 1.0 0.7 0.6 0.4 0.3 

Note. The 10-year indicator is a 10-year backward-looking moving average for general government net lending. The seven-year 

indicator is a centred seven-year mean for general government net lending. Here, the indicators are calculated both based on 

actual ned lending and based on cyclically-adjusted net lending. All calculations are based on NIER’s fiscal policy scenario. 

Source: NIER. 
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Table A26 General government finances 

SEK billion, current prices, and per cent of GDP, respectively 

 

2011 2012 2013 2014 2015 2016 2017 2018 

Revenue 1 730 1 760 1 820 1 825 1 914 2 032 2 167 2 295 

Per cent of GDP 50 50 50 49 49 49 50 51 

 Taxes and contributions 1 539 1 555 1 612 1 644 1 722 1 832 1 955 2 069 

 Capital income 74 73 73 60 61 68 75 83 

 Other revenue 117 132 134 122 131 131 137 143 

Expenditure 1 731 1 787 1 864 1 907 1 967 2 053 2 147 2 238 

Per cent of GDP 49.7 50.3 51.2 50.7 50.0 49.7 49.6 49.6 

 Transfers to houesholds 537 561 586 590 602 630 658 680 

 Transfers to corporations 58 59 61 62 64 66 69 71 

 Transfers to rest of the world 53 54 61 58 60 63 66 69 

 Consumption 924 956 998 1 034 1 071 1 115 1 165 1 218 

 Capital formation etc. 114 121 122 128 133 139 145 152 

 Interest expenditure etc. 45 36 35 35 36 40 44 48 

Net lending 0 –26 –44 –82 –52 –22 20 57 

Per cent of GDP 0.0 –0.7 –1.2 –2.2 –1.3 –0.5 0.5 1.3 

 Central government –7 –32 –30 –70 –46 –9 34 66 

 Old-age pension system 19 9 –7 2 2 –4 –8 –6 

 Local government –13 –4 –8 –13 –8 –9 –5 –3 

Consolidated gross debt 1 345 1 360 1 475 1 590 1 625 1 667 1 676 1 656 

Per cent of GDP 38.6 38.3 40.5 42.3 41.3 40.4 38.8 36.7 

GDP, current prices 3 481 3 550 3 641 3 760 3 934 4 130 4 324 4 512 

Potential GDP, current prices 3 526 3 608 3 721 3 847 3 992 4 161 4 325 4 498 

Sources: Statistics Sweden and NIER. 
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