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range of 3-month sovereign yields 
(between 2005 and 2013 and in 2016) 
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interest rate range median boundary for "low" interest rate (1.25%) YTD2016



global real rates (%) 

source:  Barclays and IMF estimation 



emerging economies’ sovereign 

credit spread 

source:  J.P. Morgan 



average real treasury-bill rates 

source:  Reinhart and Sbrancia (2014) 



estimates of US short-term and 

long-run world real interest rate 

source:  Hamilton et al. (2015) 



300 years of UK nominal and 

long-term yields 

source:  Bank of England Historical database 



savings and investment shares 

(% of GDP) 

source:  IMF 
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population development 
(middle=40-64 years; old=65+ years) 

source:  United Nation 



demographic pressure on savings 

source:  United Nation, IMF 



still on the save side in Hungary 

forrás:  MNB 
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relative consumption in EU 
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lack of investment in Hungary 
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C/A surpluses to the world GDP 

source: IMF 





banks’ balance sheet 

composition 
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banks' NIM and profitability 
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effect of 1ppt decrease in 3-

month yield, (bp) 
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effect of 1ppt decrease in 3-month 

yield (by duration, bp) 
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change in NIM in a low rate 

environment 
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tier 1 capital ratio (%) 

source:  IMF 
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the competitive landscape is changing 

$ 20bn  
Estimated  FinTech 

investments 2015 

source: McKinsey and Banking Reports 





global financial stability map 

source:  IMF 





credit overhang to GDP over 

long-term trend (China, %pt) 



shadow assets as a share of 

capital buffers (China, %) 





strength of investors protection  
(higher value…stronger protection) 
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property rights 
(higher value…stronger protection) 



efficiency of legal framework in 

challenging regulations (higher…greater) 



central banks’ bond holdings 

(in 2016, %) 

source:  Citibank 



sovereign yield spreads  
(10-year to 1-year spread, bp) 

source:  Bloomberg 



global bond portfolio duration  

source:  Barclays Capital, Bloomberg 



government debt breakdown 
(foreign currency & local currency debt by nonresidents) 





overvalued financial assets 



is next crisis knocking on the door? 
(bankruptcy among non-investment bonds) 

forrás:  Morgan Stanley, Moody’s, Citi, NBER 





balance sheet of NBH 

preferential deposit O/N depo obligatory reserve 3-month depo 2-week depo 


