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(Government & Private)

R e t a i l  S M E s
(With relevant sub-categories)

Portfolio Loss Analytics
(Dynamic multi-period Loss Distributions, VaRs, Tail-risk-contribution analysis, 

Economic Capital, Risk Concentration)
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1. EBA 2021 Stress Test
2. Dutch Representative Portfolio
3. Projections of PDs & LGDs
4. Forecasting EBA Risk Parameters
5. Capital Implications

Webinar



1 EBA 2021Stress Test



EBA 2021 ST: A Tough Squeeze for the Orange 7

EBA 2021 Stress Test
Introduction

» Launched on January 29, 2021

» The adverse scenario is based on a narrative of a prolonged COVID-19 scenario in a ‘lower 
for longer’ interest rate environment, in which negative confidence shocks would prolong the 
economic contraction

» The adverse scenario reflects ongoing concerns about the possible evolution of the COVID-
19 pandemic coupled with a potential strong drop in confidence;

» The stress scenario is designed to ensure an adequate level of severity across all EU 
countries;

» The EU-wide stress test is being conducted on a sample of 50 EU banks covering 70% of 
total banking assets in the EU

» The EBA expects to publish the results of the exercise by 31 July 2021.
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Euro Zone Stress Test Scenario Forecasting
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Macroeconomic Drivers
EBA Projections

Historical 
growth (%)

2020 2021 2022 2023 2021 2022 2023
Netherlands NL -4.3 2.9 2.9 1.9 -1.3 -2.3 -0.6 -4.3 -4.3 -11.3
Euro area EA -7.3 3.9 4.2 2.1 -1.5 -1.9 -0.2 -3.6 -3.6 -12.9
European Union EU -6.9 3.9 4.2 2.3 -1.5 -1.9 -0.2 -3.6 -3.6 -12.9

Real GDP

Baseline growth (%) Adverse growth (%)
Cumulative 

growth from the 
starting point(%)

Minimum growth 
from the starting 
point growth (%)

Level 
deviation 
2023 (%)

Historical 
value (%)

2020 2021 2022 2023 2021 2022 2023
Netherlands NL 4.0 6.5 6.0 4.6 7.0 9.5 10.0 6.0 6.0 5.4
Euro area EA 8.0 9.3 8.2 7.5 10.4 11.5 12.4 4.5 4.5 4.9
European Union EU 7.4 8.7 7.7 7.1 10.0 11.2 12.1 4.7 4.7 5.0

Note: The tables reports annual averages.

Unemployment rate

Baseline rate (%) Adverse rate (%)
Cumulative 

growth from the 
starting point 

Maximum growth 
from the starting 

point growth (p.p.)

Level 
deviation 

2023 (p.p.)

Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from 
the October 2020 IMF WEO.


Dutch-Focus



				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Unemployment rate



								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Residential real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Commercial real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Long-term interest rates



								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71



				Note: The table reports annual averages.







Disclaimer



								This excel version is provided only for analytical purposes. The official macroeconomic scenario for the 2021 EU-wide stress test has been published on the EBA website (2021 EU-wide stress test - Macroeconomic scenario.pdf)*.                       
                                     

								* Corrected on 12 February 2021





GDP

		 

				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-6.7		3.5		3.1		2.3		-1.5		-1.6		-0.1		-3.2		-3.2		-11.3

				Bulgaria		BG		-5.5		4.0		3.8		3.3		-3.0		-0.7		-0.0		-3.7		-3.7		-13.6

				Czech Republic		CZ		-7.2		1.7		4.2		2.7		-3.3		-0.2		0.0		-3.5		-3.5		-11.3

				Denmark		DK		-3.6		3.6		2.3		2.0		-1.5		-2.9		0.2		-4.1		-4.3		-11.4

				Germany		DE		-5.5		3.0		4.5		1.8		-2.7		-0.5		-0.7		-3.9		-3.9		-12.2

				Estonia		EE		-2.5		2.9		4.2		2.6		-1.4		-2.3		0.6		-3.1		-3.7		-11.9

				Ireland		IE		0.5		3.1		3.9		3.8		-0.8		-2.8		0.6		-3.0		-3.6		-12.8

				Greece		GR		-10.0		4.2		4.8		3.7		-1.8		-2.5		0.7		-3.6		-4.3		-14.8

				Spain		ES		-11.1		6.8		4.2		1.7		-0.9		-2.8		0.5		-3.2		-3.7		-14.5

				France		FR		-9.3		4.8		5.0		2.3		-0.9		-2.7		0.2		-3.4		-3.6		-14.2

				Croatia		HR		-8.0		5.2		4.3		2.5		-1.5		-2.6		-0.9		-4.9		-4.9		-15.5

				Italy		IT		-9.0		3.5		3.8		2.3		-0.7		-2.7		-0.5		-3.9		-3.9		-12.6

				Cyprus		CY		-6.2		4.1		3.4		2.7		-0.8		-0.9		-0.4		-2.1		-2.1		-11.5

				Latvia		LV		-4.7		2.8		5.3		3.7		-1.1		-1.6		-0.2		-3.0		-3.0		-13.5

				Lithuania		LT		-2.0		1.9		4.0		2.7		-1.3		-2.4		-0.9		-4.5		-4.5		-12.2

				Luxembourg		LU		-5.2		4.7		5.0		3.8		-1.0		-1.5		0.3		-2.1		-2.4		-14.2

				Hungary		HU		-5.1		6.8		4.5		3.6		-1.5		-2.3		0.6		-3.2		-3.8		-16.3

				Malta		MT		-7.5		5.9		4.4		4.2		-1.8		-2.1		0.2		-3.7		-3.9		-16.5

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Austria		AT		-7.6		3.0		4.0		2.2		-1.3		-1.7		0.1		-2.9		-2.9		-11.3

				Poland		PL		-3.5		3.1		5.7		4.2		-0.7		-1.8		0.4		-2.1		-2.5		-13.8

				Portugal		PT		-8.1		3.9		4.5		2.4		-1.7		-3.4		0.6		-4.5		-5.0		-14.1

				Romania		RO		-5.3		3.4		3.9		3.4		-1.2		-0.4		-0.6		-2.2		-2.2		-12.0

				Slovenia		SI		-7.6		3.1		4.5		3.1		-1.3		-2.4		-0.1		-3.7		-3.7		-13.4

				Slovakia		SK		-5.7		5.6		4.8		3.7		-1.1		-2.8		-0.5		-4.4		-4.4		-16.8

				Finland		FI		-3.8		2.2		2.5		1.5		-1.2		-1.4		-0.2		-2.8		-2.8		-8.6

				Sweden		SE		-3.6		3.7		3.7		2.2		-2.0		-2.8		0.3		-4.4		-4.7		-13.0

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				United Kingdom		UK		-9.8		5.9		3.2		1.9		-3.6		-0.4		-0.1		-4.1		-4.1		-13.9

				Norway		NO		-2.8		3.6		3.0		2.3		-4.3		0.3		0.8		-3.3		-4.3		-11.3

				United States		US		-4.3		3.1		2.9		2.3		-3.4		-0.5		0.2		-3.7		-3.9		-11.3

				Japan		JP		-5.3		2.3		1.7		1.2		-4.0		-3.9		0.2		-7.6		-7.7		-12.2

				Canada		CA		-7.1		5.2		3.4		2.4		-4.9		2.1		1.0		-1.9		-4.9		-12.0

				Switzerland		CH		-5.3		3.6		2.1		1.4		-3.2		-1.6		-0.1		-4.9		-4.9		-11.3

				Australia & New Zealand		AU		-4.4		3.1		2.8		2.6		-3.9		-0.9		0.8		-4.0		-4.8		-11.7

				Turkey		TR		-5.0		5.0		4.0		3.5		-5.7		-0.0		2.3		-3.6		-5.8		-14.7

				Russia		RU		-4.1		2.8		2.3		2.1		-3.5		-3.1		-2.2		-8.6		-8.6		-14.9

				Emerging Asia		AS		-1.8		7.6		6.0		5.9		-0.5		0.7		3.6		3.9		-0.5		-13.9

				   China		CN		1.9		8.2		5.8		5.7		0.1		2.2		2.5		4.8		0.1		-13.5

				   India		IN		-10.3		8.8		8.0		7.6		0.1		3.5		3.7		7.4		0.1		-15.1

				   Hong Kong		HK		-7.5		3.7		3.4		2.8		-3.0		0.1		0.5		-2.4		-3.0		-11.4

				Latin America		LA		-8.1		3.6		2.7		2.7		-4.7		-0.3		-0.0		-5.0		-5.0		-13.1

				   Brazil		BR		-5.8		2.8		2.3		2.2		-5.2		0.2		0.5		-4.6		-5.2		-11.2

				   Mexico		MX		-9.0		3.5		2.3		2.2		-3.8		-0.6		-0.1		-4.6		-4.6		-11.7

				   Chile		CL		-6.0		4.5		3.2		2.9		-3.2		-1.7		0.3		-4.6		-4.8		-14.0

				   Colombia		CO		-8.2		4.0		3.6		3.8		-3.6		-1.3		1.2		-3.7		-4.8		-14.0

				   Peru		PE		-13.9		7.3		5.0		4.9		-2.0		-1.5		-0.2		-3.5		-3.5		-18.3

				Rest of the world		WR		-4.4		7.1		6.1		6.1		0.1		1.1		3.1		4.4		0.1		-13.4

				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









HICP



				HICP and other consumption price indices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		0.4		1.7		1.9		1.9		1.4		1.4		1.2		4.1		1.4		-1.4

				Bulgaria		BG		1.2		1.7		1.6		1.5		1.4		1.0		1.1		3.6		1.4		-1.1

				Czech Republic		CZ		3.2		2.3		2.0		1.9		2.1		1.3		0.8		4.3		2.1		-2.0

				Denmark		DK		0.3		0.9		1.2		1.4		0.7		0.7		0.6		2.0		0.7		-1.5

				Germany		DE		0.4		1.8		1.3		1.6		1.7		0.9		0.6		3.3		1.7		-1.4

				Estonia		EE		-0.6		1.3		2.0		2.0		1.1		1.5		1.3		3.9		1.1		-1.4

				Ireland		IE		-0.6		-0.7		0.3		0.9		-0.8		-0.1		0.3		-0.6		-0.9		-1.1

				Greece		GR		-1.3		-0.1		0.6		0.9		-0.3		0.1		-0.1		-0.3		-0.3		-1.6

				Spain		ES		-0.3		0.6		1.2		1.3		0.4		0.7		0.5		1.6		0.4		-1.4

				France		FR		0.5		0.5		0.8		1.0		0.2		0.4		0.2		0.8		0.2		-1.4

				Croatia		HR		0.2		1.1		1.5		1.5		1.0		0.8		0.2		2.0		1.0		-2.1

				Italy		IT		-0.2		0.5		0.9		1.2		0.3		0.4		0.7		1.4		0.3		-1.2

				Cyprus		CY		-1.2		0.5		0.9		1.4		0.1		0.4		0.3		0.8		0.1		-1.9

				Latvia		LV		0.1		1.1		1.6		1.7		0.6		0.9		0.8		2.3		0.6		-2.0

				Lithuania		LT		1.1		1.1		1.8		1.8		0.8		1.3		0.7		2.9		0.8		-1.9

				Luxembourg		LU		0.0		1.9		1.7		1.7		1.7		1.5		1.6		4.8		1.7		-0.5

				Hungary		HU		3.6		3.6		3.0		2.5		3.1		2.2		1.5		7.0		3.1		-2.2

				Malta		MT		0.8		0.9		1.4		1.6		0.8		0.7		0.5		2.0		0.8		-1.9

				Netherlands		NL		1.2		1.5		1.5		1.6		1.3		1.3		0.7		3.3		1.3		-1.4

				Austria		AT		1.3		1.4		1.7		1.7		1.1		1.2		0.9		3.2		1.1		-1.6

				Poland		PL		3.4		2.6		2.7		3.4		2.1		2.2		2.7		7.1		2.1		-1.7

				Portugal		PT		-0.2		0.3		0.9		1.1		-0.0		0.3		0.6		0.9		-0.0		-1.4

				Romania		RO		2.7		2.3		2.4		2.4		1.6		1.8		1.5		5.0		1.6		-2.0

				Slovenia		SI		-0.2		0.9		1.3		1.6		0.5		0.8		0.8		2.1		0.5		-1.7

				Slovakia		SK		2.0		0.6		1.8		1.9		0.4		1.2		1.1		2.7		0.4		-1.6

				Finland		FI		0.4		0.9		1.2		1.5		0.6		0.4		0.2		1.2		0.6		-2.3

				Sweden		SE		0.5		1.2		1.3		1.7		0.7		0.6		1.0		2.3		0.7		-1.8

				Euro area		EA		0.2		1.0		1.1		1.4		0.8		0.7		0.5		2.1		0.8		-1.4

				European Union		EU		0.5		1.1		1.3		1.5		0.9		0.8		0.7		2.4		0.9		-1.5

				United Kingdom		UK		0.3		1.5		1.8		2.0		1.0		0.8		1.5		3.3		1.0		-1.9

				Norway		NO		2.0		1.8		1.8		2.0		0.8		-0.0		0.8		1.6		0.7		-3.9

				United States		US		2.1		2.2		2.1		2.1		1.7		1.7		1.6		5.0		1.7		-1.4

				Japan		JP		-0.6		0.7		1.1		0.6		-1.3		-3.4		-3.4		-7.9		-7.9		-10.0

				Canada		CA		0.3		1.4		1.7		1.9		0.4		-0.5		-0.2		-0.2		-0.2		-5.1

				Switzerland		CH		0.9		0.9		0.9		0.9		-0.7		-0.8		-0.0		-1.5		-1.5		-4.2

				Australia & New Zealand		AU		0.7		0.9		1.7		1.8		-1.8		-2.2		-0.9		-4.9		-4.9		-9.0

				Turkey		TR		12.0		12.0		11.0		11.0		9.4		8.5		8.1		28.3		9.4		-7.0

				Russia		RU		3.8		3.3		3.7		4.0		1.7		1.3		3.2		6.3		1.7		-4.6

				Emerging Asia		AS		1.8		2.7		2.8		2.9		2.2		1.6		2.0		5.9		2.2		-2.6

				   China		CN		2.1		2.1		2.1		2.5		1.4		0.3		2.2		4.0		1.4		-2.6

				   India		IN		3.4		4.0		3.7		3.9		2.3		2.0		3.9		8.4		2.3		-3.3

				   Hong Kong		HK		0.3		2.4		2.5		2.4		0.4		0.8		2.1		3.3		0.4		-3.9

				Latin America		LA		5.6		6.8		5.9		5.0		5.4		3.1		2.8		11.6		5.4		-6.0

				   Brazil		BR		3.7		3.7		3.7		3.3		1.5		-0.7		-1.3		-0.5		-0.5		-10.3

				   Mexico		MX		3.7		2.9		3.0		3.0		1.0		-0.8		-0.6		-0.4		-0.4		-8.7

				   Chile		CL		2.6		2.6		2.6		3.0		1.9		0.3		-2.4		-0.3		-0.3		-8.0

				   Colombia		CO		1.4		2.4		2.6		2.7		1.2		0.1		0.4		1.7		1.2		-5.8

				   Peru		PE		1.8		2.0		2.0		2.0		0.8		-0.5		-0.4		-0.1		-0.1		-5.8

				Rest of the world		WR		2.8		3.0		3.4		3.5		2.8		3.1		3.1		9.2		2.8		-0.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









RRE prices



				Residential real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		4.6		3.5		3.1		2.8		-6.1		-13.9		-10.1		-27.4		-27.4		-33.8

				Bulgaria		BG		2.7		0.5		1.8		2.9		-2.5		-3.5		-0.8		-6.6		-6.6		-11.3

				Czech Republic		CZ		7.1		4.1		4.2		6.6		-5.2		-12.5		-6.6		-22.6		-22.6		-33.1

				Denmark		DK		1.6		1.5		3.1		4.0		-6.3		-10.8		-6.5		-21.9		-21.9		-28.2

				Germany		DE		6.6		5.4		4.3		4.0		-2.9		-10.1		-6.6		-18.5		-18.5		-28.7

				Estonia		EE		3.6		0.4		9.1		6.6		-5.6		-2.7		-1.7		-9.8		-9.8		-22.7

				Ireland		IE		0.0		-5.2		-0.3		-0.3		-7.1		-4.0		-2.7		-13.2		-13.2		-7.9

				Greece		GR		3.0		-1.5		5.1		4.3		-5.8		-3.1		-1.3		-9.9		-9.9		-16.5

				Spain		ES		1.1		-0.5		2.9		3.0		-6.3		-7.4		-4.3		-17.0		-17.0		-21.2

				France		FR		4.8		0.5		-0.9		2.3		-4.2		-8.6		-3.4		-15.4		-15.4		-16.9

				Croatia		HR		7.6		4.1		4.9		5.6		-2.7		-7.1		-3.2		-12.6		-12.6		-24.2

				Italy		IT		2.9		-0.3		0.7		1.6		-2.6		-3.1		-1.0		-6.5		-6.5		-8.4

				Cyprus		CY		1.6		-0.4		0.3		1.2		-1.7		-2.0		-0.4		-4.0		-4.0		-5.1

				Latvia		LV		0.8		-1.4		4.2		5.0		-6.5		-5.2		-1.8		-12.9		-12.9		-19.3

				Lithuania		LT		5.7		1.2		3.8		4.4		-2.8		-3.4		-0.7		-6.7		-6.7		-15.0

				Luxembourg		LU		11.7		7.0		5.9		6.2		-4.7		-15.4		-10.9		-28.2		-28.2		-40.3

				Hungary		HU		8.0		5.0		4.3		3.0		-2.1		-8.0		-5.6		-15.0		-15.0		-24.6

				Malta		MT		3.6		2.0		2.9		3.4		-3.6		-6.5		-3.3		-12.9		-12.9		-19.8

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Austria		AT		7.4		7.6		3.6		2.5		-2.2		-13.2		-10.0		-23.6		-23.6		-33.2

				Poland		PL		8.2		2.9		0.3		2.5		-2.4		-8.5		-4.0		-14.3		-14.3		-18.9

				Portugal		PT		6.1		-1.2		2.7		2.7		-8.9		-11.4		-7.7		-25.4		-25.4		-28.4

				Romania		RO		4.1		0.8		1.6		1.4		-1.6		-2.5		-1.3		-5.2		-5.2		-8.8

				Slovenia		SI		5.5		4.6		2.3		2.1		-1.6		-8.1		-5.1		-14.2		-14.2		-21.4

				Slovakia		SK		11.3		9.6		8.3		6.9		-0.3		-9.3		-6.3		-15.2		-15.2		-33.2

				Finland		FI		0.2		0.9		1.9		1.5		-5.0		-8.3		-5.6		-17.8		-17.8		-21.2

				Sweden		SE		7.2		4.8		2.1		3.7		-5.3		-15.2		-9.7		-27.6		-27.6		-34.8

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9

				United Kingdom		UK		2.9		2.9		2.9		2.9		-12.9		-8.9		-3.3		-23.3		-23.3		-29.6

				Norway		NO		3.7		2.9		3.0		3.1		-14.0		-11.0		-5.0		-27.3		-27.3		-33.5

				United States		US		5.6		5.6		5.6		5.6		-12.9		-8.9		-3.3		-23.3		-23.3		-34.8

				Japan		JP		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.8

				Canada		CA		1.5		1.5		1.5		1.5		-12.9		-8.9		-3.3		-23.3		-23.3		-26.6

				Switzerland		CH		1.6		1.6		1.6		1.6		-12.9		-8.9		-3.3		-23.3		-23.3		-26.9

				Australia & New Zealand		AU		1.4		1.4		1.4		1.4		-12.9		-8.9		-3.3		-23.3		-23.3		-26.3

				Turkey		TR		7.5		7.5		7.5		7.5		-12.9		-8.9		-3.3		-23.3		-23.3		-38.2

				Russia		RU		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.7

				Emerging Asia		AS		5.9		5.9		5.9		5.9		-12.9		-8.9		-3.3		-23.3		-23.3		-35.4

				   China		CN		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.7

				   India		IN		5.8		5.8		5.8		5.8		-12.9		-8.9		-3.3		-23.3		-23.3		-35.2

				   Hong Kong		HK		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8

				Latin America		LA		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Brazil		BR		0.3		0.3		0.3		0.3		-12.9		-8.9		-3.3		-23.3		-23.3		-23.9

				   Mexico		MX		8.4		8.4		8.4		8.4		-12.9		-8.9		-3.3		-23.3		-23.3		-39.8

				   Chile		CL		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.3

				   Colombia		CO		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Peru		PE		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-25.4

				Rest of the world		WR		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Unemployment



				Unemployment rate

								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		5.6		7.4		7.0		6.6		7.9		8.7		10.0		4.4		4.4		3.4

				Bulgaria		BG		6.1		5.8		5.6		5.4		7.5		8.6		9.2		3.1		3.1		3.9

				Czech Republic		CZ		2.6		4.5		4.4		4.0		5.6		6.7		7.7		5.0		5.0		3.6

				Denmark		DK		4.9		4.3		3.9		3.6		6.3		9.9		11.4		6.5		6.5		7.7

				Germany		DE		4.2		4.7		3.8		3.5		6.0		7.0		8.4		4.2		4.2		4.9

				Estonia		EE		7.3		9.9		8.0		6.9		11.5		12.4		13.7		6.4		6.4		6.8

				Ireland		IE		6.2		9.0		7.9		6.8		9.3		9.8		10.5		4.3		4.3		3.7

				Greece		GR		16.7		16.6		15.6		13.9		18.9		22.1		22.2		5.6		5.6		8.3

				Spain		ES		15.8		18.3		15.6		14.3		20.2		21.6		21.9		6.1		6.1		7.6

				France		FR		8.5		10.7		9.5		8.9		11.7		12.3		12.7		4.1		4.1		3.7

				Croatia		HR		7.5		7.0		6.6		6.2		8.9		11.7		14.0		6.5		6.5		7.9

				Italy		IT		9.2		10.4		10.0		9.5		11.3		13.1		14.6		5.4		5.4		5.1

				Cyprus		CY		7.6		7.6		6.8		6.3		8.1		10.0		12.8		5.2		5.2		6.5

				Latvia		LV		8.2		8.5		7.5		7.2		9.7		11.0		12.9		4.8		4.8		5.8

				Lithuania		LT		8.7		9.3		7.5		6.3		9.8		10.2		11.6		3.0		3.0		5.3

				Luxembourg		LU		6.5		7.0		6.7		6.3		7.4		9.2		11.3		4.8		4.8		5.0

				Hungary		HU		4.4		4.8		4.1		3.8		5.8		7.4		7.2		2.8		3.0		3.4

				Malta		MT		4.1		3.9		3.9		3.9		5.6		7.4		7.1		3.0		3.3		3.2

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Austria		AT		5.3		5.6		5.1		4.8		7.4		8.3		9.0		3.6		3.6		4.2

				Poland		PL		3.7		5.4		4.4		3.7		6.9		9.1		10.1		6.4		6.4		6.4

				Portugal		PT		7.2		8.8		8.1		7.4		10.0		10.9		11.3		4.2		4.2		3.9

				Romania		RO		5.4		6.6		6.4		6.4		8.1		8.9		9.8		4.4		4.4		3.4

				Slovenia		SI		5.4		5.6		4.8		4.3		7.0		9.0		10.7		5.3		5.3		6.4

				Slovakia		SK		6.8		7.9		7.3		6.5		8.6		10.6		12.5		5.7		5.7		6.0

				Finland		FI		7.8		8.3		7.7		7.4		10.1		10.6		11.3		3.4		3.4		3.9

				Sweden		SE		8.6		9.2		8.4		7.6		13.3		14.0		14.3		5.6		5.6		6.7

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0

				United Kingdom		UK		5.4		7.4		6.1		5.2		8.0		8.6		8.9		3.5		3.5		3.7

				Norway		NO		4.5		4.3		4.0		3.9		5.4		6.3		6.6		2.1		2.1		2.7

				United States		US		8.9		7.3		5.7		5.1		9.5		9.7		9.8		0.9		0.9		4.8

				Japan		JP		3.3		2.8		2.4		2.3		3.4		4.6		4.5		1.2		1.3		2.2

				Canada		CA		9.7		7.9		6.9		6.6		10.0		10.2		10.6		0.9		0.9		4.0

				Switzerland		CH		3.2		3.6		3.4		3.2		4.1		5.1		5.6		2.3		2.3		2.4

				Australia & New Zealand		AU		6.8		7.6		6.5		5.9		8.7		9.1		9.2		2.4		2.4		3.3

				Turkey		TR		14.6		12.4		10.7		9.0		16.1		16.3		16.6		2.0		2.0		7.7

				Russia		RU		5.6		5.2		4.7		4.7		5.5		5.9		6.7		1.1		1.1		2.0

				Emerging Asia		AS		3.2		3.1		3.1		5.0		4.3		5.1		7.6		4.3		4.3		2.6

				   China		CN		3.8		3.6		3.6		3.5		4.6		4.9		5.4		1.6		1.6		1.9

				   India		IN		17.3		15.8		14.6		13.5		17.4		17.3		17.3		-0.0		0.1		3.8

				   Hong Kong		HK		5.2		4.4		4.0		3.9		6.2		8.1		9.1		3.9		3.9		5.2

				Latin America		LA		10.8		10.8		9.8		9.2		11.4		12.5		12.6		1.9		1.9		3.4

				   Brazil		BR		13.4		14.1		13.3		12.5		16.5		16.2		15.8		2.5		3.1		3.4

				   Mexico		MX		5.2		5.8		4.7		4.4		7.8		7.4		7.7		2.5		2.5		3.3

				   Chile		CL		11.4		10.2		9.1		8.2		12.4		12.6		12.4		0.9		1.2		4.2

				   Colombia		CO		17.3		15.8		14.6		13.5		17.4		18.6		18.8		1.5		1.5		5.4

				   Peru		PE		12.5		8.8		6.8		6.5		10.4		11.1		11.8		-0.7		-0.7		5.3

				Rest of the world		WR		5.3		5.3		5.3		5.3		7.7		9.0		9.7		4.4		4.4		4.4



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









CRE prices



				Commercial real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Belgium		BE				1.9		1.9		1.8		-20.0		-15.0		-5.9		-36.0		-36.0		-39.5

				Bulgaria		BG				1.6		1.6		1.5		-11.8		-8.0		-2.9		-21.2		-21.2		-24.8

				Czech Republic		CZ				5.1		4.9		4.7		-22.3		-17.2		-6.9		-40.1		-40.1		-48.0

				Denmark		DK				2.1		2.1		2.1		-20.3		-15.3		-6.0		-36.6		-36.6		-40.4

				Germany		DE				4.2		4.0		3.9		-17.3		-12.6		-4.8		-31.2		-31.2		-38.9

				Estonia		EE				5.1		4.8		4.6		-13.1		-9.1		-3.3		-23.6		-23.6		-33.8

				Ireland		IE				4.2		4.1		3.9		-18.1		-13.2		-5.1		-32.5		-32.5		-40.1

				Greece		GR				0.3		0.3		0.3		-13.4		-9.3		-3.4		-24.2		-24.2		-24.8

				Spain		ES				2.4		2.4		2.3		-14.9		-10.5		-3.9		-26.8		-26.8		-31.7

				France		FR				1.3		1.3		1.3		-18.3		-13.4		-5.2		-32.9		-32.9		-35.4

				Croatia		HR				0.6		0.6		0.6		-16.2		-11.6		-4.4		-29.2		-29.2		-30.4

				Italy		IT				0.6		0.6		0.6		-17.1		-12.4		-4.7		-30.8		-30.8		-32.1

				Cyprus		CY				0.3		0.3		0.3		-10.2		-6.8		-2.4		-18.4		-18.4		-19.2

				Latvia		LV				2.4		2.4		2.3		-14.0		-9.8		-3.6		-25.2		-25.2		-30.3

				Lithuania		LT				3.0		2.9		2.8		-11.2		-7.6		-2.7		-20.2		-20.2		-26.7

				Luxembourg		LU				6.2		5.8		5.5		-18.4		-13.5		-5.2		-33.0		-33.0		-43.5

				Hungary		HU				3.8		3.7		3.5		-16.1		-11.5		-4.3		-28.9		-28.9		-36.2

				Malta		MT				2.6		2.5		2.5		-11.6		-7.8		-2.8		-20.8		-20.8		-26.6

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Austria		AT				2.0		2.0		2.0		-13.1		-9.0		-3.3		-23.5		-23.5		-28.0

				Poland		PL				1.4		1.4		1.3		-15.8		-11.3		-4.2		-28.4		-28.4		-31.3

				Portugal		PT				1.4		1.3		1.3		-16.0		-11.4		-4.3		-28.8		-28.8		-31.6

				Romania		RO				1.2		1.2		1.1		-10.0		-6.7		-2.4		-18.0		-18.0		-20.7

				Slovenia		SI				2.8		2.7		2.7		-12.7		-8.8		-3.2		-22.9		-22.9		-28.9

				Slovakia		SK				8.2		7.5		7.0		-20.2		-15.1		-6.0		-36.3		-36.3		-48.8

				Finland		FI				1.3		1.3		1.3		-21.0		-16.0		-6.3		-37.8		-37.8		-40.2

				Sweden		SE				0.7		0.7		0.7		-22.5		-17.4		-7.0		-40.5		-40.5		-41.7

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8

				United Kingdom		UK				2.9		2.9		2.9		-17.0		-14.0		-5.0		-32.2		-32.2		-37.8

				Norway		NO		0.5		3.7		3.7		3.7		-23.0		-18.0		-7.0		-41.3		-41.3		-47.3

				United States		US		6.1		5.6		5.6		5.6		-17.0		-14.0		-5.0		-32.2		-32.2		-42.4

				Japan		JP		2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Canada		CA		2.4		1.5		1.5		1.5		-17.0		-14.0		-5.0		-32.2		-32.2		-35.2

				Switzerland		CH		0.4		1.6		1.6		1.6		-17.0		-14.0		-5.0		-32.2		-32.2		-35.4

				Australia & New Zealand		AU		4.6		1.4		1.4		1.4		-17.0		-14.0		-5.0		-32.2		-32.2		-34.9

				Turkey		TR		10.5		7.5		7.5		7.5		-17.0		-14.0		-5.0		-32.2		-32.2		-49.8

				Russia		RU		-2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Emerging Asia		AS		5.5		5.9		5.9		5.9		-17.0		-14.0		-5.0		-32.2		-32.2		-42.9

				   China		CN		3.2		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				   India		IN		6.9		5.8		5.8		5.8		-17.0		-14.0		-5.0		-32.2		-32.2		-42.8

				   Hong Kong		HK		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				Latin America		LA		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Brazil		BR		-0.9		0.3		0.3		0.3		-17.0		-14.0		-5.0		-32.2		-32.2		-32.8

				   Mexico		MX		8.0		8.4		8.4		8.4		-17.0		-14.0		-5.0		-32.2		-32.2		-46.8

				   Chile		CL		4.6		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.7

				   Colombia		CO		8.4		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Peru		PE		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				Rest of the world		WR		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Long-term rates



				Long-term interest rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-0.13		-0.28		-0.17		-0.05		-0.02		0.30		0.30

				Bulgaria		BG		0.34		0.53		0.61		0.69		-0.09		0.26		0.26

				Czech Republic		CZ		0.80		0.80		1.33		1.49		1.18		1.47		1.47

				Denmark		DK		-0.34		-0.41		-0.35		-0.25		-1.27		-0.68		-0.68

				Germany		DE		-0.47		-0.53		-0.46		-0.39		-1.11		-0.79		-0.79

				Estonia		EE

				Ireland		IE		-0.25		-0.18		-0.08		0.03		-0.69		-0.36		-0.36

				Greece		GR		1.31		0.82		0.90		0.99		1.82		2.15		2.15

				Spain		ES		0.41		0.20		0.36		0.53		0.92		1.24		1.24

				France		FR		-0.14		-0.28		-0.17		-0.05		-0.78		-0.46		-0.46

				Croatia		HR		0.88		1.03		1.29		1.55		1.46		1.27		1.27

				Italy		IT		1.17		0.81		1.03		1.24		1.68		2.01		2.01

				Cyprus		CY		0.89		0.36		0.44		0.53		1.41		1.73		1.73

				Latvia		LV		-0.03		-0.20		-0.12		-0.03		0.08		0.41		0.41

				Lithuania		LT		0.27		0.10		0.18		0.26		0.38		0.71		0.71

				Luxembourg		LU		-0.42		-0.53		-0.45		-0.36		-1.06		-0.73		-0.73

				Hungary		HU		2.17		2.02		2.14		2.26		1.88		2.50		2.50

				Malta		MT		0.48		0.34		0.42		0.50		1.00		1.32		1.32

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Austria		AT		-0.22		-0.34		-0.24		-0.14		-0.86		-0.53		-0.53

				Poland		PL		1.53		0.72		0.65		0.59		1.08		1.86		1.86

				Portugal		PT		0.42		0.16		0.33		0.51		0.94		1.26		1.26

				Romania		RO		4.07		3.91		4.03		4.15		4.01		4.86		4.86

				Slovenia		SI		0.17		-0.00		0.11		0.22		0.28		0.61		0.61

				Slovakia		SK		-0.02		-0.34		-0.26		-0.18		-0.66		-0.34		-0.34

				Finland		FI		-0.23		-0.34		-0.25		-0.16		-0.87		-0.54		-0.54

				Sweden		SE		-0.05		-0.20		-0.08		0.04		-0.77		-0.23		-0.23

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71

				United Kingdom		UK		0.30		0.43		0.54		0.64		-0.31		0.20		0.20

				Norway		NO		1.49		1.49		1.49		1.49		0.84		1.05		1.05

				United States		US		0.90		0.99		1.13		1.27		0.47		0.79		0.79

				Japan		JP		0.00		0.11		0.20		0.29		-0.09		0.04		0.04

				Canada		CA		0.76		1.24		1.92		2.25		0.64		0.94		0.94

				Switzerland		CH		-0.77		-0.94		-0.83		-0.72		-1.15		-1.03		-1.03

				Australia		AU		0.92		0.92		0.92		0.98		0.42		0.72		0.72

				New Zealand		NZ		0.89		0.77		0.77		0.83		0.57		0.53		0.53

				Turkey		TR		12.78		11.77		11.24		10.87		11.72		12.48		12.48

				Russia		RU		6.27		6.50		6.62		7.08		6.45		6.96		6.96

				Emerging Asia		AS		3.32		3.44		3.44		3.45		2.88		3.20		3.20

				China		CN		2.95		3.07		3.08		3.10		2.35		2.65		2.65

				India		IN		6.07		6.18		6.19		6.20		5.47		5.57		5.57

				Hong Kong		HK		0.79		0.79		0.79		0.79		-0.20		0.79		0.79

				Latin America		LA		6.05		6.05		6.05		6.05		6.76		7.08		7.08

				Brazil		BR		7.30		7.30		7.30		7.30		7.05		8.18		8.18

				Mexico		MX		6.32		6.32		6.32		6.32		5.57		6.86		6.86

				Chile		CL		2.79		2.79		2.79		2.79		2.54		2.84		2.84

				Colombia		CO		6.28		6.28		6.28		6.28		5.53		6.66		6.66

				Peru		PE		4.10		4.10		4.10		4.10		4.65		5.17		5.17

				Ukraine		UA		6.62		6.62		6.62		6.62		7.17		7.69		7.69

				Angola		AO		6.00		6.00		6.00		6.00		6.55		7.08		7.08

				Macao		MC		3.23		3.23		3.23		3.23		3.78		4.08		4.08

				Mozambique		MZ		10.10		10.10		10.10		10.10		10.65		11.17		11.17

				Sounth Africa		ZA		9.40		9.40		9.40		9.40		9.45		9.75		9.75

				Rest of the world		WR		2.57		2.57		2.57		2.57		3.12		3.64		3.64

				Note: The table reports annual averages.

				Note: The baseline projections for the EU countries, except Estonia, are based on market data and on ECB staff computations. Due to absence of liquid benchmark bonds issued by Estonia, paths of long-term interest rates are not provided for this country. The baseline projections for non-EU countries are ECB staff calculations based on 
market data.

				Level of sovereign risk				Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2019		2020		2021		2022		2020		2021		2022

				High (weighted average)				1.14		0.79		0.95		1.10		1.48		1.89		1.89

				Medium (weighted average)				0.18		0.09		0.30		0.42		0.32		0.64		0.64

				Low (weighted average)				-0.31		-0.40		-0.31		-0.22		-0.95		-0.60		-0.60

				Spread High- Low				1.45		1.19		1.26		1.31		2.43		2.50		2.50







SWAP rates



				SWAP rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				EUR		1M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						3M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						1Y		-0.38		-0.52		-0.51		-0.45		-0.58		-0.54		-0.54

						2Y		-0.39		-0.49		-0.47		-0.41		-0.61		-0.54		-0.54

						3Y		-0.39		-0.47		-0.43		-0.36		-0.64		-0.54		-0.54

						5Y		-0.33		-0.41		-0.36		-0.27		-0.71		-0.54		-0.54

						7Y		-0.26		-0.36		-0.28		-0.18		-0.77		-0.54		-0.54

						10Y		-0.13		-0.28		-0.17		-0.05		-0.87		-0.54		-0.54

						20Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

						30Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

				CZK		1M		0.87		0.44		1.12		1.27		0.82		0.82		0.82

						3M		0.82		0.42		1.06		1.20		0.82		0.82		0.82

						1Y		0.78		0.48		1.11		1.25		0.79		0.82		0.82

						2Y		0.82		0.54		1.15		1.30		0.76		0.82		0.82

						3Y		0.86		0.59		1.20		1.35		0.73		0.82		0.82

						5Y		0.91		0.71		1.29		1.44		0.68		0.82		0.82

						7Y		0.95		0.83		1.39		1.54		0.62		0.82		0.82

						10Y		1.00		1.00		1.53		1.69		0.53		0.82		0.82

						20Y		1.15		1.15		1.76		1.94		0.53		0.82		0.82

						30Y		1.21		1.21		1.85		2.05		0.53		0.82		0.82

				DKK		1M		-0.32		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						3M		-0.24		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						1Y		-0.14		-0.12		-0.15		-0.11		-0.22		-0.16		-0.16

						2Y		-0.17		-0.08		-0.10		-0.06		-0.28		-0.16		-0.16

						3Y		-0.17		-0.05		-0.05		-0.00		-0.33		-0.16		-0.16

						5Y		-0.12		0.03		0.04		0.11		-0.45		-0.16		-0.16

						7Y		-0.06		0.10		0.14		0.21		-0.57		-0.16		-0.16

						10Y		0.29		0.21		0.28		0.38		-0.75		-0.16		-0.16

						20Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

						30Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

				HRK		1M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						3M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						1Y		0.11		0.16		0.22		0.28		0.04		0.02		0.02

						2Y		0.19		0.26		0.34		0.42		0.06		0.02		0.02

						3Y		0.28		0.35		0.46		0.56		0.08		0.02		0.02

						5Y		0.45		0.55		0.69		0.84		0.12		0.02		0.02

						7Y		0.62		0.74		0.93		1.12		0.15		0.02		0.02

						10Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						20Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						30Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

				HUF		1M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						3M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						1Y		0.74		0.76		0.77		0.78		0.62		0.68		0.68

						2Y		0.82		0.84		0.86		0.88		0.56		0.68		0.68

						3Y		0.90		0.91		0.95		0.98		0.50		0.68		0.68

						5Y		1.10		1.07		1.12		1.18		0.37		0.68		0.68

						7Y		1.31		1.22		1.30		1.38		0.25		0.68		0.68

						10Y		1.60		1.45		1.57		1.69		0.06		0.68		0.68

						20Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

						30Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

				PLN		1M		0.60		0.22		0.22		0.22		0.22		0.22		0.22

						3M		0.65		0.24		0.24		0.24		0.22		0.22		0.22

						1Y		0.59		0.24		0.23		0.22		0.14		0.22		0.22

						2Y		0.64		0.24		0.22		0.20		0.06		0.22		0.22

						3Y		0.69		0.24		0.21		0.18		-0.02		0.22		0.22

						5Y		0.85		0.25		0.19		0.15		-0.17		0.22		0.22

						7Y		0.99		0.29		0.22		0.17		-0.33		0.22		0.22

						10Y		1.14		0.33		0.26		0.20		-0.56		0.22		0.22

						20Y		1.42		0.41		0.32		0.24		-0.56		0.22		0.22

						30Y		1.47		0.43		0.33		0.25		-0.56		0.22		0.22

				RON		1M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						3M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						1Y		2.35		2.03		2.04		2.77		1.91		2.00		2.00

						2Y		2.35		2.06		2.08		2.74		1.83		2.00		2.00

						3Y		2.32		2.09		2.13		2.72		1.74		2.00		2.00

						5Y		2.39		2.15		2.21		2.67		1.57		2.00		2.00

						7Y		2.43		2.21		2.29		2.62		1.40		2.00		2.00

						10Y		2.46		2.30		2.42		2.54		1.15		2.00		2.00

						20Y		2.57		2.41		2.53		2.66		1.15		2.00		2.00

						30Y		2.76		2.59		2.72		2.86		1.15		2.00		2.00

				SEK		1M		0.10		0.10		0.10		0.10		0.10		0.10		0.10

						3M		0.09		0.09		0.09		0.09		0.09		0.09		0.09

						1Y		0.05		0.11		0.12		0.13		0.04		0.09		0.09

						2Y		0.05		0.12		0.14		0.17		-0.01		0.09		0.09

						3Y		0.07		0.13		0.17		0.20		-0.07		0.09		0.09

						5Y		0.15		0.16		0.22		0.28		-0.17		0.09		0.09

						7Y		0.24		0.19		0.27		0.35		-0.28		0.09		0.09

						10Y		0.38		0.23		0.34		0.46		-0.44		0.09		0.09

						20Y		0.62		0.37		0.56		0.76		-0.44		0.09		0.09

						30Y		0.56		0.34		0.51		0.69		-0.44		0.09		0.09

				GBP		1M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						3M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						1Y		0.30		0.34		0.35		0.36		0.26		0.31		0.31

						2Y		0.30		0.36		0.38		0.41		0.21		0.31		0.31

						3Y		0.32		0.39		0.42		0.46		0.16		0.31		0.31

						5Y		0.38		0.43		0.49		0.55		0.06		0.31		0.31

						7Y		0.43		0.48		0.56		0.65		-0.04		0.31		0.31

						10Y		0.51		0.56		0.67		0.79		-0.19		0.31		0.31

						20Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

						30Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

				NOK		1M		0.57		0.26		0.37		0.64		0.57		0.57		0.57

						3M		0.68		0.31		0.44		0.76		0.57		0.57		0.57

						1Y		0.78		0.39		0.51		0.79		0.55		0.57		0.57

						2Y		0.77		0.47		0.58		0.83		0.53		0.57		0.57

						3Y		0.79		0.55		0.64		0.86		0.51		0.57		0.57

						5Y		0.89		0.71		0.78		0.94		0.47		0.57		0.57

						7Y		0.99		0.87		0.91		1.01		0.43		0.57		0.57

						10Y		1.12		1.12		1.12		1.12		0.37		0.57		0.57

						20Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

						30Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

				USD		1M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						3M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						1Y		0.55		0.72		0.73		0.74		0.65		0.69		0.69

						2Y		0.50		0.75		0.78		0.80		0.62		0.69		0.69

						3Y		0.51		0.78		0.82		0.86		0.59		0.69		0.69

						5Y		0.59		0.84		0.91		0.98		0.53		0.69		0.69

						7Y		0.71		0.90		1.00		1.09		0.46		0.69		0.69

						10Y		0.90		0.99		1.13		1.27		0.37		0.69		0.69

						20Y		1.10		1.20		1.37		1.53		0.37		0.69		0.69

						30Y		1.13		1.24		1.42		1.59		0.37		0.69		0.69

				CHF		1M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						3M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						1Y		-0.68		-0.39		0.11		0.11		-0.68		-0.67		-0.67

						2Y		-0.68		-0.35		0.15		0.15		-0.69		-0.67		-0.67

						3Y		-0.66		-0.32		0.19		0.18		-0.71		-0.67		-0.67

						5Y		-0.57		-0.25		0.26		0.25		-0.73		-0.67		-0.67

						7Y		-0.46		-0.19		0.33		0.32		-0.75		-0.67		-0.67

						10Y		-0.31		-0.09		0.44		0.42		-0.79		-0.67		-0.67

						20Y		-0.10		0.13		0.66		0.64		-0.79		-0.67		-0.67

						30Y		-0.18		0.24		1.23		1.20		-0.79		-0.67		-0.67

				TRY		1M		10.59		9.59		9.07		8.71		10.59		10.59		10.59

						3M		10.74		9.73		9.20		8.84		10.59		10.59		10.59

						1Y		11.25		9.87		9.34		8.97		10.51		10.59		10.59

						2Y		11.76		10.01		9.48		9.11		10.43		10.59		10.59

						3Y		12.27		10.15		9.62		9.25		10.36		10.59		10.59

						5Y		12.27		10.43		9.90		9.53		10.21		10.59		10.59

						7Y		12.27		10.71		10.18		9.81		10.05		10.59		10.59

						10Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						20Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						30Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

				RUB		1M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						3M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						1Y		5.36		5.93		6.62		7.12		5.80		5.85		5.85

						2Y		5.41		6.01		6.64		7.13		5.75		5.85		5.85

						3Y		5.56		6.09		6.65		7.14		5.70		5.85		5.85

						5Y		5.85		6.25		6.69		7.16		5.60		5.85		5.85

						7Y		6.10		6.41		6.72		7.19		5.50		5.85		5.85

						10Y		6.42		6.64		6.77		7.22		5.34		5.85		5.85

						20Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

						30Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

				BRL		1M		7.30		7.30		7.30		7.30		7.30		7.30		7.30

						3M		7.30		7.30		7.30		7.30		6.93		6.93		6.93

						1Y		7.30		7.30		7.30		7.30		6.82		6.93		6.93

						2Y		7.30		7.30		7.30		7.30		6.70		6.93		6.93

						3Y		7.30		7.30		7.30		7.30		6.59		6.93		6.93

						5Y		7.30		7.30		7.30		7.30		6.37		6.93		6.93

						7Y		7.30		7.30		7.30		7.30		6.14		6.93		6.93

						10Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						20Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						30Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

				MXN		1M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						3M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						1Y		5.68		5.68		5.68		5.68		5.48		5.61		5.61

						2Y		5.75		5.75		5.75		5.75		5.35		5.61		5.61

						3Y		5.83		5.83		5.83		5.83		5.23		5.61		5.61

						5Y		5.97		5.97		5.97		5.97		4.97		5.61		5.61

						7Y		6.11		6.11		6.11		6.11		4.71		5.61		5.61

						10Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						20Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						30Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

				CLP		1M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						3M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						1Y		0.75		0.93		0.93		0.93		0.78		0.81		0.81

						2Y		0.89		1.10		1.10		1.10		0.80		0.86		0.86

						3Y		1.08		1.28		1.28		1.28		0.83		0.92		0.92

						5Y		1.59		1.63		1.63		1.63		0.88		1.03		1.03

						7Y		2.06		1.98		1.98		1.98		0.93		1.14		1.14

						10Y		2.51		2.51		2.51		2.51		1.01		1.31		1.31

						20Y		2.76		2.76		2.76		2.76		1.01		1.31		1.31

						30Y		2.80		2.80		2.80		2.80		1.01		1.31		1.31

				AUD		1M		0.26		0.26		0.26		0.26		0.26		0.26		0.26

						3M		0.27		0.27		0.27		0.27		0.27		0.27		0.27

						1Y		0.26		0.34		0.34		0.34		0.28		0.31		0.31

						2Y		0.28		0.40		0.40		0.42		0.28		0.34		0.34

						3Y		0.33		0.47		0.47		0.49		0.29		0.38		0.38

						5Y		0.46		0.60		0.60		0.63		0.30		0.45		0.45

						7Y		0.65		0.73		0.73		0.78		0.31		0.52		0.52

						10Y		0.93		0.93		0.93		1.00		0.33		0.63		0.63

						20Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

						30Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

				CAD		1M		0.88		0.94		1.71		2.15		0.88		0.88		0.88

						3M		0.90		0.97		1.75		2.21		0.90		0.90		0.90

						1Y		0.81		1.04		1.82		2.26		0.91		0.94		0.94

						2Y		0.81		1.11		1.88		2.31		0.92		0.98		0.98

						3Y		0.86		1.18		1.94		2.36		0.93		1.02		1.02

						5Y		0.97		1.33		2.06		2.46		0.94		1.09		1.09

						7Y		1.08		1.47		2.18		2.55		0.96		1.17		1.17

						10Y		1.21		1.69		2.37		2.70		0.99		1.29		1.29

						20Y		1.54		2.14		3.01		3.43		0.99		1.29		1.29

						30Y		1.55		2.16		3.03		3.46		0.99		1.29		1.29

				HKD		1M		1.13		1.05		1.06		1.06		1.13		1.13		1.13

						3M		1.13		1.05		1.06		1.06		1.05		1.05		1.05

						1Y		0.96		1.05		1.06		1.06		0.95		1.05		1.05

						2Y		0.90		1.05		1.06		1.06		0.85		1.05		1.05

						3Y		0.91		1.05		1.06		1.07		0.75		1.05		1.05

						5Y		0.96		1.06		1.07		1.07		0.56		1.05		1.05

						7Y		1.05		1.06		1.07		1.07		0.36		1.05		1.05

						10Y		1.15		1.06		1.07		1.08		0.06		1.05		1.05

						20Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

						30Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

				ZAR		1M		4.46		4.46		4.46		4.46		4.46		4.46		4.46

						3M		4.55		4.55		4.55		4.55		4.46		4.46		4.46

						1Y		4.32		4.83		4.83		4.83		4.63		4.66		4.66

						2Y		4.51		5.12		5.12		5.12		4.80		4.86		4.86

						3Y		4.86		5.40		5.40		5.40		4.98		5.07		5.07

						5Y		5.71		5.97		5.97		5.97		5.33		5.48		5.48

						7Y		6.50		6.54		6.54		6.54		5.67		5.88		5.88

						10Y		7.39		7.39		7.39		7.39		6.19		6.49		6.49

						20Y		8.23		8.23		8.23		8.23		6.19		6.49		6.49

						30Y		8.26		8.26		8.26		8.26		6.19		6.49		6.49

				BGN		1M		-0.13		-0.30		-0.30		-0.25		-0.12		-0.12		-0.12

						3M		-0.12		-0.28		-0.28		-0.24		-0.12		-0.12		-0.12

						1Y		-0.05		-0.19		-0.18		-0.13		-0.15		-0.12		-0.12

						2Y		0.05		-0.04		-0.02		0.04		-0.19		-0.12		-0.12

						3Y		0.17		0.09		0.13		0.20		-0.23		-0.12		-0.12

						5Y		0.39		0.31		0.37		0.45		-0.30		-0.12		-0.12

						7Y		0.53		0.43		0.51		0.61		-0.37		-0.12		-0.12

						10Y		0.81		0.66		0.78		0.90		-0.48		-0.12		-0.12

						20Y		1.87		2.01		2.13		2.25		-0.48		-0.12		-0.12

						30Y		1.69		1.83		1.95		2.07		-0.48		-0.12		-0.12

				COP		1M		3.05		3.05		3.05		3.05		3.05		3.05		3.05

						3M		3.39		3.39		3.39		3.39		3.39		3.39		3.39

						1Y		3.16		3.16		3.16		3.16		3.37		3.40		3.40

						2Y		3.48		3.48		3.48		3.48		3.35		3.41		3.41

						3Y		3.77		3.77		3.77		3.77		3.33		3.42		3.42

						5Y		4.16		4.16		4.16		4.16		3.29		3.44		3.44

						7Y		4.64		4.64		4.64		4.64		3.25		3.46		3.46

						10Y		5.18		5.18		5.18		5.18		3.18		3.48		3.48

						20Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

						30Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

				INR		1M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						3M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						1Y		4.97		4.97		4.97		4.97		4.95		4.97		4.97

						2Y		4.97		4.97		4.97		4.97		4.94		4.97		4.97

						3Y		5.30		5.30		5.30		5.30		4.93		4.97		4.97

						5Y		5.60		5.60		5.60		5.60		4.91		4.97		4.97

						7Y		5.59		5.59		5.59		5.59		4.89		4.97		4.97

						10Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						20Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						30Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

				JPY		1M		-0.00		-0.01		-0.01		-0.01		-0.02		-0.02		-0.02

						3M		-0.01		-0.02		-0.02		-0.02		-0.02		-0.02		-0.02

						1Y		-0.03		-0.01		0.00		0.01		-0.04		-0.02		-0.02

						2Y		-0.04		0.01		0.03		0.05		-0.05		-0.02		-0.02

						3Y		-0.05		0.03		0.06		0.08		-0.06		-0.02		-0.02

						5Y		-0.05		0.06		0.11		0.15		-0.09		-0.02		-0.02

						7Y		-0.02		0.09		0.16		0.22		-0.12		-0.02		-0.02

						10Y		0.04		0.14		0.23		0.32		-0.16		-0.02		-0.02

						20Y		0.23		0.91		1.48		2.05		-0.16		-0.02		-0.02

						30Y		0.31		1.27		2.06		2.85		-0.16		-0.02		-0.02

				NZD		1M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						3M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						1Y		0.42		0.23		0.23		0.23		0.42		0.42		0.42

						2Y		0.39		0.29		0.29		0.30		0.42		0.42		0.42

						3Y		0.41		0.34		0.34		0.36		0.43		0.42		0.42

						5Y		0.50		0.46		0.46		0.49		0.43		0.42		0.42

						7Y		0.66		0.58		0.58		0.62		0.44		0.42		0.42

						10Y		0.87		0.75		0.75		0.81		0.45		0.42		0.42

						20Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

						30Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

				PEN		1M		2.50		2.50		2.50		2.50		2.50		2.50		2.50

						3M		2.50		2.50		2.50		2.50		2.33		2.33		2.33

						1Y		2.50		2.50		2.50		2.50		2.27		2.33		2.33

						2Y		2.50		2.50		2.50		2.50		2.22		2.33		2.33

						3Y		2.50		2.50		2.50		2.50		2.17		2.33		2.33

						5Y		2.50		2.50		2.50		2.50		2.06		2.33		2.33

						7Y		2.50		2.50		2.50		2.50		1.96		2.33		2.33

						10Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						20Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						30Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

				UAH		1M		10.51		10.51		10.51		10.51		10.51		10.51		10.51

						3M		10.51		10.51		10.51		10.51		10.33		10.33		10.33

						1Y		10.51		10.51		10.51		10.51		10.28		10.33		10.33

						2Y		10.51		10.51		10.51		10.51		10.23		10.33		10.33

						3Y		10.51		10.51		10.51		10.51		10.17		10.33		10.33

						5Y		10.51		10.51		10.51		10.51		10.07		10.33		10.33

						7Y		10.51		10.51		10.51		10.51		9.96		10.33		10.33

						10Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						20Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						30Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

				AOA		1M		16.53		16.53		16.53		16.53		16.53		16.53		16.53

						3M		16.53		16.53		16.53		16.53		16.36		16.36		16.36

						1Y		16.53		16.53		16.53		16.53		16.30		16.36		16.36

						2Y		16.53		16.53		16.53		16.53		16.25		16.36		16.36

						3Y		16.53		16.53		16.53		16.53		16.20		16.36		16.36

						5Y		16.53		16.53		16.53		16.53		16.09		16.36		16.36

						7Y		16.53		16.53		16.53		16.53		15.99		16.36		16.36

						10Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						20Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						30Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

				MOP		1M		1.08		1.08		1.08		1.08		1.30		1.30		1.30

						3M		1.30		1.30		1.30		1.30		1.30		1.30		1.30

						1Y		1.49		1.49		1.49		1.49		1.25		1.28		1.28

						2Y		1.49		1.49		1.49		1.49		1.20		1.26		1.26

						3Y		1.49		1.49		1.49		1.49		1.15		1.24		1.24

						5Y		1.49		1.49		1.49		1.49		1.05		1.20		1.20

						7Y		1.49		1.49		1.49		1.49		0.94		1.15		1.15

						10Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						20Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						30Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

				MZN		1M		11.44		11.44		11.44		11.44		11.44		11.44		11.44

						3M		11.44		11.44		11.44		11.44		11.26		11.26		11.26

						1Y		11.44		11.44		11.44		11.44		11.21		11.26		11.26

						2Y		11.44		11.44		11.44		11.44		11.16		11.26		11.26

						3Y		11.44		11.44		11.44		11.44		11.11		11.26		11.26

						5Y		11.44		11.44		11.44		11.44		11.00		11.26		11.26

						7Y		11.44		11.44		11.44		11.44		10.90		11.26		11.26

						10Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						20Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						30Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

				CNY		1M		2.11		2.11		2.11		2.11		2.11		2.11		2.11

						3M		2.24		2.24		2.24		2.24		2.11		2.11		2.11

						1Y		2.51		2.51		2.51		2.51		2.08		2.11		2.11

						2Y		2.51		2.51		2.51		2.51		2.05		2.11		2.11

						3Y		2.51		2.51		2.51		2.51		2.02		2.11		2.11

						5Y		2.51		2.51		2.51		2.51		1.96		2.11		2.11

						7Y		2.51		2.51		2.51		2.51		1.90		2.11		2.11

						10Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						20Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						30Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

				RoW		1M		1.18		1.18		1.18		1.18		1.18		1.18		1.18

						3M		1.18		1.18		1.18		1.18		1.00		1.00		1.00

						1Y		1.18		1.18		1.18		1.18		0.95		1.00		1.00

						2Y		1.18		1.18		1.18		1.18		0.90		1.00		1.00

						3Y		1.18		1.18		1.18		1.18		0.84		1.00		1.00

						5Y		1.18		1.18		1.18		1.18		0.74		1.00		1.00

						7Y		1.18		1.18		1.18		1.18		0.63		1.00		1.00

						10Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						20Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						30Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00



				Note: The table reports annual averages.

				Note: The baseline projections for the 3-month rates for the EU countries are based on market data and ECB staff computations. The  starting point rates are based on market data. The baseline forecasts for other countries and maturities are ECB calculations based on market data, and short-term and long-term rates projections. In particular, the 10-year SWAP rates projections are aligned to the path of the 10-year government bond yields projections. Projections of other maturities are derived using interpolation and extrapolation methods based on the 3-month and 10-year SWAP rates projections.











































































Foreign Demand



				Foreign demand and commodity prices





						Level deviation from starting point (%)

						2021		2022		2023

				Oil prices		-5.6		-5.0		-5.3

				Non-oil commodity prices		-21.0		-22.7		-14.6

				Metal prices		-21.1		-30.0		-23.5

				EU foreign demand		-6.8		-10.3		-12.8

				Euro area foreign demand		-8.7		-11.6		-13.2



				Note: The table reports annual averages.

				Note: Under the baseline, commodity prices are assumed to remain unchanged.





Stock prices



				Stock prices

						Deviation from the starting point (%)

						2021		2022		2023

				European Union		-50		-45		-35

				United Kingdom		-50		-45		-35

				Norway		-50		-45		-35

				United States		-50		-45		-35

				Japan		-50		-45		-35

				Canada		-50		-45		-35

				Switzerland		-50		-45		-35

				Australia and New Zealand		-50		-45		-35

				Rest of the world		-65		-58		-40

				Note: The table reports annual averages.

				Note: Under the baseline, stock prices are assumed to remain unchanged.





Itraxx

				Corporate credit spread indexes

						Historical level		Baseline level						Adverse level

						2020		2021		2022		2023		2021		2022		2023

				iTraxx Overall 5Y		64		56		62		70		230		225		210

				iTraxx Crossover 5Y		363		355		361		369		659		654		639

				iTraxx Sen. financials 5Y		77		69		75		83		316		311		296

				iTraxx Sub. financials 5Y		160		152		158		166		564		559		544

				Note: The table reports annual averages

				Note: Under the baseline, iTraxx indexes are assumed to follow the growth of the swap rates.





Exchange rates

				Exchange rates

						Historical rates		Baseline rates						Adverse rates

						2020		2021		2022		2023		2021		2022		2023

				EURCZK		27.21		27.21		27.21		27.21		29.04		29.49		29.82

				EURDKK		7.44		7.44		7.44		7.44		7.44		7.44		7.44

				EURHRK		7.57		7.57		7.57		7.57		8.08		8.21		8.30

				EURHUF		362.64		362.64		362.64		362.64		387.00		393.09		397.44

				EURPLN		4.54		4.54		4.54		4.54		4.84		4.92		4.97

				EURRON		4.87		4.87		4.87		4.87		5.20		5.28		5.34

				EURSEK		10.40		10.40		10.40		10.40		10.40		10.40		10.40

				EURGBP		0.91		0.91		0.91		0.91		0.91		0.91		0.91

				EURNOK		10.93		10.93		10.93		10.93		10.93		10.93		10.93

				EURUSD		1.18		1.18		1.18		1.18		1.18		1.18		1.18

				EURCHF		1.07		1.07		1.07		1.07		1.07		1.07		1.07

				EURTRY		9.36		9.36		9.36		9.36		10.72		11.06		11.90

				EURRUB		91.32		91.32		91.32		91.32		104.52		107.82		116.07

				EURBRL		6.63		6.63		6.63		6.63		7.59		7.83		8.42

				EURMXN		25.03		25.03		25.03		25.03		28.65		29.55		31.81

				EURCLP		927.40		927.40		927.40		927.40		1061.45		1094.97		1178.75

				EURAUD		1.65		1.65		1.65		1.65		1.65		1.65		1.65

				EURCAD		1.55		1.55		1.55		1.55		1.55		1.55		1.55

				EURHKD		9.12		9.12		9.12		9.12		9.12		9.12		9.12

				EURZAR		19.36		19.36		19.36		19.36		22.16		22.86		24.61

				EURBGN		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583

				EURCOP		4510.18		4510.18		4510.18		4510.18		5162.12		5325.11		5732.58

				EURINR		86.51		86.51		86.51		86.51		99.71		103.01		111.25

				EURCNY		7.92		7.92		7.92		7.92		7.92		7.92		7.92

				EURJPY		123.80		123.80		123.80		123.80		123.80		123.80		123.80

				EURNZD		1.77		1.77		1.77		1.77		1.77		1.77		1.77

				EURPEN		4.23		4.23		4.23		4.23		4.84		5.00		5.38

				EURUAH		33.35		33.35		33.35		33.35		38.17		39.38		42.39

				EURAOA		761.90		761.90		761.90		761.90		872.04		899.57		968.40

				EURMOP		9.40		9.40		9.40		9.40		10.76		11.09		11.94

				EURMZN		69.90		69.90		69.90		69.90		80.00		82.53		88.84

				EUR-rest of world		1.18		1.18		1.18		1.18		1.35		1.39		1.50



				Note: The table reports annual averages.

				Note: Under the baseline, exchange rates are assumed to remain unchanged. Positive shocks imply an appreciation of the euro.










Dutch-Focus



				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Unemployment rate



								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0



				Note: The tables reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Residential real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Commercial real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Long-term interest rates



								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71



				Note: The table reports annual averages.







Disclaimer



								This excel version is provided only for analytical purposes. The official macroeconomic scenario for the 2021 EU-wide stress test has been published on the EBA website (2021 EU-wide stress test - Macroeconomic scenario.pdf)*.                       
                                     

								* Corrected on 12 February 2021





GDP

		 

				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-6.7		3.5		3.1		2.3		-1.5		-1.6		-0.1		-3.2		-3.2		-11.3

				Bulgaria		BG		-5.5		4.0		3.8		3.3		-3.0		-0.7		-0.0		-3.7		-3.7		-13.6

				Czech Republic		CZ		-7.2		1.7		4.2		2.7		-3.3		-0.2		0.0		-3.5		-3.5		-11.3

				Denmark		DK		-3.6		3.6		2.3		2.0		-1.5		-2.9		0.2		-4.1		-4.3		-11.4

				Germany		DE		-5.5		3.0		4.5		1.8		-2.7		-0.5		-0.7		-3.9		-3.9		-12.2

				Estonia		EE		-2.5		2.9		4.2		2.6		-1.4		-2.3		0.6		-3.1		-3.7		-11.9

				Ireland		IE		0.5		3.1		3.9		3.8		-0.8		-2.8		0.6		-3.0		-3.6		-12.8

				Greece		GR		-10.0		4.2		4.8		3.7		-1.8		-2.5		0.7		-3.6		-4.3		-14.8

				Spain		ES		-11.1		6.8		4.2		1.7		-0.9		-2.8		0.5		-3.2		-3.7		-14.5

				France		FR		-9.3		4.8		5.0		2.3		-0.9		-2.7		0.2		-3.4		-3.6		-14.2

				Croatia		HR		-8.0		5.2		4.3		2.5		-1.5		-2.6		-0.9		-4.9		-4.9		-15.5

				Italy		IT		-9.0		3.5		3.8		2.3		-0.7		-2.7		-0.5		-3.9		-3.9		-12.6

				Cyprus		CY		-6.2		4.1		3.4		2.7		-0.8		-0.9		-0.4		-2.1		-2.1		-11.5

				Latvia		LV		-4.7		2.8		5.3		3.7		-1.1		-1.6		-0.2		-3.0		-3.0		-13.5

				Lithuania		LT		-2.0		1.9		4.0		2.7		-1.3		-2.4		-0.9		-4.5		-4.5		-12.2

				Luxembourg		LU		-5.2		4.7		5.0		3.8		-1.0		-1.5		0.3		-2.1		-2.4		-14.2

				Hungary		HU		-5.1		6.8		4.5		3.6		-1.5		-2.3		0.6		-3.2		-3.8		-16.3

				Malta		MT		-7.5		5.9		4.4		4.2		-1.8		-2.1		0.2		-3.7		-3.9		-16.5

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Austria		AT		-7.6		3.0		4.0		2.2		-1.3		-1.7		0.1		-2.9		-2.9		-11.3

				Poland		PL		-3.5		3.1		5.7		4.2		-0.7		-1.8		0.4		-2.1		-2.5		-13.8

				Portugal		PT		-8.1		3.9		4.5		2.4		-1.7		-3.4		0.6		-4.5		-5.0		-14.1

				Romania		RO		-5.3		3.4		3.9		3.4		-1.2		-0.4		-0.6		-2.2		-2.2		-12.0

				Slovenia		SI		-7.6		3.1		4.5		3.1		-1.3		-2.4		-0.1		-3.7		-3.7		-13.4

				Slovakia		SK		-5.7		5.6		4.8		3.7		-1.1		-2.8		-0.5		-4.4		-4.4		-16.8

				Finland		FI		-3.8		2.2		2.5		1.5		-1.2		-1.4		-0.2		-2.8		-2.8		-8.6

				Sweden		SE		-3.6		3.7		3.7		2.2		-2.0		-2.8		0.3		-4.4		-4.7		-13.0

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				United Kingdom		UK		-9.8		5.9		3.2		1.9		-3.6		-0.4		-0.1		-4.1		-4.1		-13.9

				Norway		NO		-2.8		3.6		3.0		2.3		-4.3		0.3		0.8		-3.3		-4.3		-11.3

				United States		US		-4.3		3.1		2.9		2.3		-3.4		-0.5		0.2		-3.7		-3.9		-11.3

				Japan		JP		-5.3		2.3		1.7		1.2		-4.0		-3.9		0.2		-7.6		-7.7		-12.2

				Canada		CA		-7.1		5.2		3.4		2.4		-4.9		2.1		1.0		-1.9		-4.9		-12.0

				Switzerland		CH		-5.3		3.6		2.1		1.4		-3.2		-1.6		-0.1		-4.9		-4.9		-11.3

				Australia & New Zealand		AU		-4.4		3.1		2.8		2.6		-3.9		-0.9		0.8		-4.0		-4.8		-11.7

				Turkey		TR		-5.0		5.0		4.0		3.5		-5.7		-0.0		2.3		-3.6		-5.8		-14.7

				Russia		RU		-4.1		2.8		2.3		2.1		-3.5		-3.1		-2.2		-8.6		-8.6		-14.9

				Emerging Asia		AS		-1.8		7.6		6.0		5.9		-0.5		0.7		3.6		3.9		-0.5		-13.9

				   China		CN		1.9		8.2		5.8		5.7		0.1		2.2		2.5		4.8		0.1		-13.5

				   India		IN		-10.3		8.8		8.0		7.6		0.1		3.5		3.7		7.4		0.1		-15.1

				   Hong Kong		HK		-7.5		3.7		3.4		2.8		-3.0		0.1		0.5		-2.4		-3.0		-11.4

				Latin America		LA		-8.1		3.6		2.7		2.7		-4.7		-0.3		-0.0		-5.0		-5.0		-13.1

				   Brazil		BR		-5.8		2.8		2.3		2.2		-5.2		0.2		0.5		-4.6		-5.2		-11.2

				   Mexico		MX		-9.0		3.5		2.3		2.2		-3.8		-0.6		-0.1		-4.6		-4.6		-11.7

				   Chile		CL		-6.0		4.5		3.2		2.9		-3.2		-1.7		0.3		-4.6		-4.8		-14.0

				   Colombia		CO		-8.2		4.0		3.6		3.8		-3.6		-1.3		1.2		-3.7		-4.8		-14.0

				   Peru		PE		-13.9		7.3		5.0		4.9		-2.0		-1.5		-0.2		-3.5		-3.5		-18.3

				Rest of the world		WR		-4.4		7.1		6.1		6.1		0.1		1.1		3.1		4.4		0.1		-13.4

				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









HICP



				HICP and other consumption price indices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		0.4		1.7		1.9		1.9		1.4		1.4		1.2		4.1		1.4		-1.4

				Bulgaria		BG		1.2		1.7		1.6		1.5		1.4		1.0		1.1		3.6		1.4		-1.1

				Czech Republic		CZ		3.2		2.3		2.0		1.9		2.1		1.3		0.8		4.3		2.1		-2.0

				Denmark		DK		0.3		0.9		1.2		1.4		0.7		0.7		0.6		2.0		0.7		-1.5

				Germany		DE		0.4		1.8		1.3		1.6		1.7		0.9		0.6		3.3		1.7		-1.4

				Estonia		EE		-0.6		1.3		2.0		2.0		1.1		1.5		1.3		3.9		1.1		-1.4

				Ireland		IE		-0.6		-0.7		0.3		0.9		-0.8		-0.1		0.3		-0.6		-0.9		-1.1

				Greece		GR		-1.3		-0.1		0.6		0.9		-0.3		0.1		-0.1		-0.3		-0.3		-1.6

				Spain		ES		-0.3		0.6		1.2		1.3		0.4		0.7		0.5		1.6		0.4		-1.4

				France		FR		0.5		0.5		0.8		1.0		0.2		0.4		0.2		0.8		0.2		-1.4

				Croatia		HR		0.2		1.1		1.5		1.5		1.0		0.8		0.2		2.0		1.0		-2.1

				Italy		IT		-0.2		0.5		0.9		1.2		0.3		0.4		0.7		1.4		0.3		-1.2

				Cyprus		CY		-1.2		0.5		0.9		1.4		0.1		0.4		0.3		0.8		0.1		-1.9

				Latvia		LV		0.1		1.1		1.6		1.7		0.6		0.9		0.8		2.3		0.6		-2.0

				Lithuania		LT		1.1		1.1		1.8		1.8		0.8		1.3		0.7		2.9		0.8		-1.9

				Luxembourg		LU		0.0		1.9		1.7		1.7		1.7		1.5		1.6		4.8		1.7		-0.5

				Hungary		HU		3.6		3.6		3.0		2.5		3.1		2.2		1.5		7.0		3.1		-2.2

				Malta		MT		0.8		0.9		1.4		1.6		0.8		0.7		0.5		2.0		0.8		-1.9

				Netherlands		NL		1.2		1.5		1.5		1.6		1.3		1.3		0.7		3.3		1.3		-1.4

				Austria		AT		1.3		1.4		1.7		1.7		1.1		1.2		0.9		3.2		1.1		-1.6

				Poland		PL		3.4		2.6		2.7		3.4		2.1		2.2		2.7		7.1		2.1		-1.7

				Portugal		PT		-0.2		0.3		0.9		1.1		-0.0		0.3		0.6		0.9		-0.0		-1.4

				Romania		RO		2.7		2.3		2.4		2.4		1.6		1.8		1.5		5.0		1.6		-2.0

				Slovenia		SI		-0.2		0.9		1.3		1.6		0.5		0.8		0.8		2.1		0.5		-1.7

				Slovakia		SK		2.0		0.6		1.8		1.9		0.4		1.2		1.1		2.7		0.4		-1.6

				Finland		FI		0.4		0.9		1.2		1.5		0.6		0.4		0.2		1.2		0.6		-2.3

				Sweden		SE		0.5		1.2		1.3		1.7		0.7		0.6		1.0		2.3		0.7		-1.8

				Euro area		EA		0.2		1.0		1.1		1.4		0.8		0.7		0.5		2.1		0.8		-1.4

				European Union		EU		0.5		1.1		1.3		1.5		0.9		0.8		0.7		2.4		0.9		-1.5

				United Kingdom		UK		0.3		1.5		1.8		2.0		1.0		0.8		1.5		3.3		1.0		-1.9

				Norway		NO		2.0		1.8		1.8		2.0		0.8		-0.0		0.8		1.6		0.7		-3.9

				United States		US		2.1		2.2		2.1		2.1		1.7		1.7		1.6		5.0		1.7		-1.4

				Japan		JP		-0.6		0.7		1.1		0.6		-1.3		-3.4		-3.4		-7.9		-7.9		-10.0

				Canada		CA		0.3		1.4		1.7		1.9		0.4		-0.5		-0.2		-0.2		-0.2		-5.1

				Switzerland		CH		0.9		0.9		0.9		0.9		-0.7		-0.8		-0.0		-1.5		-1.5		-4.2

				Australia & New Zealand		AU		0.7		0.9		1.7		1.8		-1.8		-2.2		-0.9		-4.9		-4.9		-9.0

				Turkey		TR		12.0		12.0		11.0		11.0		9.4		8.5		8.1		28.3		9.4		-7.0

				Russia		RU		3.8		3.3		3.7		4.0		1.7		1.3		3.2		6.3		1.7		-4.6

				Emerging Asia		AS		1.8		2.7		2.8		2.9		2.2		1.6		2.0		5.9		2.2		-2.6

				   China		CN		2.1		2.1		2.1		2.5		1.4		0.3		2.2		4.0		1.4		-2.6

				   India		IN		3.4		4.0		3.7		3.9		2.3		2.0		3.9		8.4		2.3		-3.3

				   Hong Kong		HK		0.3		2.4		2.5		2.4		0.4		0.8		2.1		3.3		0.4		-3.9

				Latin America		LA		5.6		6.8		5.9		5.0		5.4		3.1		2.8		11.6		5.4		-6.0

				   Brazil		BR		3.7		3.7		3.7		3.3		1.5		-0.7		-1.3		-0.5		-0.5		-10.3

				   Mexico		MX		3.7		2.9		3.0		3.0		1.0		-0.8		-0.6		-0.4		-0.4		-8.7

				   Chile		CL		2.6		2.6		2.6		3.0		1.9		0.3		-2.4		-0.3		-0.3		-8.0

				   Colombia		CO		1.4		2.4		2.6		2.7		1.2		0.1		0.4		1.7		1.2		-5.8

				   Peru		PE		1.8		2.0		2.0		2.0		0.8		-0.5		-0.4		-0.1		-0.1		-5.8

				Rest of the world		WR		2.8		3.0		3.4		3.5		2.8		3.1		3.1		9.2		2.8		-0.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









RRE prices



				Residential real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		4.6		3.5		3.1		2.8		-6.1		-13.9		-10.1		-27.4		-27.4		-33.8

				Bulgaria		BG		2.7		0.5		1.8		2.9		-2.5		-3.5		-0.8		-6.6		-6.6		-11.3

				Czech Republic		CZ		7.1		4.1		4.2		6.6		-5.2		-12.5		-6.6		-22.6		-22.6		-33.1

				Denmark		DK		1.6		1.5		3.1		4.0		-6.3		-10.8		-6.5		-21.9		-21.9		-28.2

				Germany		DE		6.6		5.4		4.3		4.0		-2.9		-10.1		-6.6		-18.5		-18.5		-28.7

				Estonia		EE		3.6		0.4		9.1		6.6		-5.6		-2.7		-1.7		-9.8		-9.8		-22.7

				Ireland		IE		0.0		-5.2		-0.3		-0.3		-7.1		-4.0		-2.7		-13.2		-13.2		-7.9

				Greece		GR		3.0		-1.5		5.1		4.3		-5.8		-3.1		-1.3		-9.9		-9.9		-16.5

				Spain		ES		1.1		-0.5		2.9		3.0		-6.3		-7.4		-4.3		-17.0		-17.0		-21.2

				France		FR		4.8		0.5		-0.9		2.3		-4.2		-8.6		-3.4		-15.4		-15.4		-16.9

				Croatia		HR		7.6		4.1		4.9		5.6		-2.7		-7.1		-3.2		-12.6		-12.6		-24.2

				Italy		IT		2.9		-0.3		0.7		1.6		-2.6		-3.1		-1.0		-6.5		-6.5		-8.4

				Cyprus		CY		1.6		-0.4		0.3		1.2		-1.7		-2.0		-0.4		-4.0		-4.0		-5.1

				Latvia		LV		0.8		-1.4		4.2		5.0		-6.5		-5.2		-1.8		-12.9		-12.9		-19.3

				Lithuania		LT		5.7		1.2		3.8		4.4		-2.8		-3.4		-0.7		-6.7		-6.7		-15.0

				Luxembourg		LU		11.7		7.0		5.9		6.2		-4.7		-15.4		-10.9		-28.2		-28.2		-40.3

				Hungary		HU		8.0		5.0		4.3		3.0		-2.1		-8.0		-5.6		-15.0		-15.0		-24.6

				Malta		MT		3.6		2.0		2.9		3.4		-3.6		-6.5		-3.3		-12.9		-12.9		-19.8

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Austria		AT		7.4		7.6		3.6		2.5		-2.2		-13.2		-10.0		-23.6		-23.6		-33.2

				Poland		PL		8.2		2.9		0.3		2.5		-2.4		-8.5		-4.0		-14.3		-14.3		-18.9

				Portugal		PT		6.1		-1.2		2.7		2.7		-8.9		-11.4		-7.7		-25.4		-25.4		-28.4

				Romania		RO		4.1		0.8		1.6		1.4		-1.6		-2.5		-1.3		-5.2		-5.2		-8.8

				Slovenia		SI		5.5		4.6		2.3		2.1		-1.6		-8.1		-5.1		-14.2		-14.2		-21.4

				Slovakia		SK		11.3		9.6		8.3		6.9		-0.3		-9.3		-6.3		-15.2		-15.2		-33.2

				Finland		FI		0.2		0.9		1.9		1.5		-5.0		-8.3		-5.6		-17.8		-17.8		-21.2

				Sweden		SE		7.2		4.8		2.1		3.7		-5.3		-15.2		-9.7		-27.6		-27.6		-34.8

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9

				United Kingdom		UK		2.9		2.9		2.9		2.9		-12.9		-8.9		-3.3		-23.3		-23.3		-29.6

				Norway		NO		3.7		2.9		3.0		3.1		-14.0		-11.0		-5.0		-27.3		-27.3		-33.5

				United States		US		5.6		5.6		5.6		5.6		-12.9		-8.9		-3.3		-23.3		-23.3		-34.8

				Japan		JP		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.8

				Canada		CA		1.5		1.5		1.5		1.5		-12.9		-8.9		-3.3		-23.3		-23.3		-26.6

				Switzerland		CH		1.6		1.6		1.6		1.6		-12.9		-8.9		-3.3		-23.3		-23.3		-26.9

				Australia & New Zealand		AU		1.4		1.4		1.4		1.4		-12.9		-8.9		-3.3		-23.3		-23.3		-26.3

				Turkey		TR		7.5		7.5		7.5		7.5		-12.9		-8.9		-3.3		-23.3		-23.3		-38.2

				Russia		RU		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.7

				Emerging Asia		AS		5.9		5.9		5.9		5.9		-12.9		-8.9		-3.3		-23.3		-23.3		-35.4

				   China		CN		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.7

				   India		IN		5.8		5.8		5.8		5.8		-12.9		-8.9		-3.3		-23.3		-23.3		-35.2

				   Hong Kong		HK		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8

				Latin America		LA		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Brazil		BR		0.3		0.3		0.3		0.3		-12.9		-8.9		-3.3		-23.3		-23.3		-23.9

				   Mexico		MX		8.4		8.4		8.4		8.4		-12.9		-8.9		-3.3		-23.3		-23.3		-39.8

				   Chile		CL		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.3

				   Colombia		CO		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Peru		PE		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-25.4

				Rest of the world		WR		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Unemployment



				Unemployment rate

								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		5.6		7.4		7.0		6.6		7.9		8.7		10.0		4.4		4.4		3.4

				Bulgaria		BG		6.1		5.8		5.6		5.4		7.5		8.6		9.2		3.1		3.1		3.9

				Czech Republic		CZ		2.6		4.5		4.4		4.0		5.6		6.7		7.7		5.0		5.0		3.6

				Denmark		DK		4.9		4.3		3.9		3.6		6.3		9.9		11.4		6.5		6.5		7.7

				Germany		DE		4.2		4.7		3.8		3.5		6.0		7.0		8.4		4.2		4.2		4.9

				Estonia		EE		7.3		9.9		8.0		6.9		11.5		12.4		13.7		6.4		6.4		6.8

				Ireland		IE		6.2		9.0		7.9		6.8		9.3		9.8		10.5		4.3		4.3		3.7

				Greece		GR		16.7		16.6		15.6		13.9		18.9		22.1		22.2		5.6		5.6		8.3

				Spain		ES		15.8		18.3		15.6		14.3		20.2		21.6		21.9		6.1		6.1		7.6

				France		FR		8.5		10.7		9.5		8.9		11.7		12.3		12.7		4.1		4.1		3.7

				Croatia		HR		7.5		7.0		6.6		6.2		8.9		11.7		14.0		6.5		6.5		7.9

				Italy		IT		9.2		10.4		10.0		9.5		11.3		13.1		14.6		5.4		5.4		5.1

				Cyprus		CY		7.6		7.6		6.8		6.3		8.1		10.0		12.8		5.2		5.2		6.5

				Latvia		LV		8.2		8.5		7.5		7.2		9.7		11.0		12.9		4.8		4.8		5.8

				Lithuania		LT		8.7		9.3		7.5		6.3		9.8		10.2		11.6		3.0		3.0		5.3

				Luxembourg		LU		6.5		7.0		6.7		6.3		7.4		9.2		11.3		4.8		4.8		5.0

				Hungary		HU		4.4		4.8		4.1		3.8		5.8		7.4		7.2		2.8		3.0		3.4

				Malta		MT		4.1		3.9		3.9		3.9		5.6		7.4		7.1		3.0		3.3		3.2

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Austria		AT		5.3		5.6		5.1		4.8		7.4		8.3		9.0		3.6		3.6		4.2

				Poland		PL		3.7		5.4		4.4		3.7		6.9		9.1		10.1		6.4		6.4		6.4

				Portugal		PT		7.2		8.8		8.1		7.4		10.0		10.9		11.3		4.2		4.2		3.9

				Romania		RO		5.4		6.6		6.4		6.4		8.1		8.9		9.8		4.4		4.4		3.4

				Slovenia		SI		5.4		5.6		4.8		4.3		7.0		9.0		10.7		5.3		5.3		6.4

				Slovakia		SK		6.8		7.9		7.3		6.5		8.6		10.6		12.5		5.7		5.7		6.0

				Finland		FI		7.8		8.3		7.7		7.4		10.1		10.6		11.3		3.4		3.4		3.9

				Sweden		SE		8.6		9.2		8.4		7.6		13.3		14.0		14.3		5.6		5.6		6.7

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0

				United Kingdom		UK		5.4		7.4		6.1		5.2		8.0		8.6		8.9		3.5		3.5		3.7

				Norway		NO		4.5		4.3		4.0		3.9		5.4		6.3		6.6		2.1		2.1		2.7

				United States		US		8.9		7.3		5.7		5.1		9.5		9.7		9.8		0.9		0.9		4.8

				Japan		JP		3.3		2.8		2.4		2.3		3.4		4.6		4.5		1.2		1.3		2.2

				Canada		CA		9.7		7.9		6.9		6.6		10.0		10.2		10.6		0.9		0.9		4.0

				Switzerland		CH		3.2		3.6		3.4		3.2		4.1		5.1		5.6		2.3		2.3		2.4

				Australia & New Zealand		AU		6.8		7.6		6.5		5.9		8.7		9.1		9.2		2.4		2.4		3.3

				Turkey		TR		14.6		12.4		10.7		9.0		16.1		16.3		16.6		2.0		2.0		7.7

				Russia		RU		5.6		5.2		4.7		4.7		5.5		5.9		6.7		1.1		1.1		2.0

				Emerging Asia		AS		3.2		3.1		3.1		5.0		4.3		5.1		7.6		4.3		4.3		2.6

				   China		CN		3.8		3.6		3.6		3.5		4.6		4.9		5.4		1.6		1.6		1.9

				   India		IN		17.3		15.8		14.6		13.5		17.4		17.3		17.3		-0.0		0.1		3.8

				   Hong Kong		HK		5.2		4.4		4.0		3.9		6.2		8.1		9.1		3.9		3.9		5.2

				Latin America		LA		10.8		10.8		9.8		9.2		11.4		12.5		12.6		1.9		1.9		3.4

				   Brazil		BR		13.4		14.1		13.3		12.5		16.5		16.2		15.8		2.5		3.1		3.4

				   Mexico		MX		5.2		5.8		4.7		4.4		7.8		7.4		7.7		2.5		2.5		3.3

				   Chile		CL		11.4		10.2		9.1		8.2		12.4		12.6		12.4		0.9		1.2		4.2

				   Colombia		CO		17.3		15.8		14.6		13.5		17.4		18.6		18.8		1.5		1.5		5.4

				   Peru		PE		12.5		8.8		6.8		6.5		10.4		11.1		11.8		-0.7		-0.7		5.3

				Rest of the world		WR		5.3		5.3		5.3		5.3		7.7		9.0		9.7		4.4		4.4		4.4



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









CRE prices



				Commercial real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Belgium		BE				1.9		1.9		1.8		-20.0		-15.0		-5.9		-36.0		-36.0		-39.5

				Bulgaria		BG				1.6		1.6		1.5		-11.8		-8.0		-2.9		-21.2		-21.2		-24.8

				Czech Republic		CZ				5.1		4.9		4.7		-22.3		-17.2		-6.9		-40.1		-40.1		-48.0

				Denmark		DK				2.1		2.1		2.1		-20.3		-15.3		-6.0		-36.6		-36.6		-40.4

				Germany		DE				4.2		4.0		3.9		-17.3		-12.6		-4.8		-31.2		-31.2		-38.9

				Estonia		EE				5.1		4.8		4.6		-13.1		-9.1		-3.3		-23.6		-23.6		-33.8

				Ireland		IE				4.2		4.1		3.9		-18.1		-13.2		-5.1		-32.5		-32.5		-40.1

				Greece		GR				0.3		0.3		0.3		-13.4		-9.3		-3.4		-24.2		-24.2		-24.8

				Spain		ES				2.4		2.4		2.3		-14.9		-10.5		-3.9		-26.8		-26.8		-31.7

				France		FR				1.3		1.3		1.3		-18.3		-13.4		-5.2		-32.9		-32.9		-35.4

				Croatia		HR				0.6		0.6		0.6		-16.2		-11.6		-4.4		-29.2		-29.2		-30.4

				Italy		IT				0.6		0.6		0.6		-17.1		-12.4		-4.7		-30.8		-30.8		-32.1

				Cyprus		CY				0.3		0.3		0.3		-10.2		-6.8		-2.4		-18.4		-18.4		-19.2

				Latvia		LV				2.4		2.4		2.3		-14.0		-9.8		-3.6		-25.2		-25.2		-30.3

				Lithuania		LT				3.0		2.9		2.8		-11.2		-7.6		-2.7		-20.2		-20.2		-26.7

				Luxembourg		LU				6.2		5.8		5.5		-18.4		-13.5		-5.2		-33.0		-33.0		-43.5

				Hungary		HU				3.8		3.7		3.5		-16.1		-11.5		-4.3		-28.9		-28.9		-36.2

				Malta		MT				2.6		2.5		2.5		-11.6		-7.8		-2.8		-20.8		-20.8		-26.6

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Austria		AT				2.0		2.0		2.0		-13.1		-9.0		-3.3		-23.5		-23.5		-28.0

				Poland		PL				1.4		1.4		1.3		-15.8		-11.3		-4.2		-28.4		-28.4		-31.3

				Portugal		PT				1.4		1.3		1.3		-16.0		-11.4		-4.3		-28.8		-28.8		-31.6

				Romania		RO				1.2		1.2		1.1		-10.0		-6.7		-2.4		-18.0		-18.0		-20.7

				Slovenia		SI				2.8		2.7		2.7		-12.7		-8.8		-3.2		-22.9		-22.9		-28.9

				Slovakia		SK				8.2		7.5		7.0		-20.2		-15.1		-6.0		-36.3		-36.3		-48.8

				Finland		FI				1.3		1.3		1.3		-21.0		-16.0		-6.3		-37.8		-37.8		-40.2

				Sweden		SE				0.7		0.7		0.7		-22.5		-17.4		-7.0		-40.5		-40.5		-41.7

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8

				United Kingdom		UK				2.9		2.9		2.9		-17.0		-14.0		-5.0		-32.2		-32.2		-37.8

				Norway		NO		0.5		3.7		3.7		3.7		-23.0		-18.0		-7.0		-41.3		-41.3		-47.3

				United States		US		6.1		5.6		5.6		5.6		-17.0		-14.0		-5.0		-32.2		-32.2		-42.4

				Japan		JP		2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Canada		CA		2.4		1.5		1.5		1.5		-17.0		-14.0		-5.0		-32.2		-32.2		-35.2

				Switzerland		CH		0.4		1.6		1.6		1.6		-17.0		-14.0		-5.0		-32.2		-32.2		-35.4

				Australia & New Zealand		AU		4.6		1.4		1.4		1.4		-17.0		-14.0		-5.0		-32.2		-32.2		-34.9

				Turkey		TR		10.5		7.5		7.5		7.5		-17.0		-14.0		-5.0		-32.2		-32.2		-49.8

				Russia		RU		-2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Emerging Asia		AS		5.5		5.9		5.9		5.9		-17.0		-14.0		-5.0		-32.2		-32.2		-42.9

				   China		CN		3.2		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				   India		IN		6.9		5.8		5.8		5.8		-17.0		-14.0		-5.0		-32.2		-32.2		-42.8

				   Hong Kong		HK		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				Latin America		LA		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Brazil		BR		-0.9		0.3		0.3		0.3		-17.0		-14.0		-5.0		-32.2		-32.2		-32.8

				   Mexico		MX		8.0		8.4		8.4		8.4		-17.0		-14.0		-5.0		-32.2		-32.2		-46.8

				   Chile		CL		4.6		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.7

				   Colombia		CO		8.4		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Peru		PE		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				Rest of the world		WR		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Long-term rates



				Long-term interest rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-0.13		-0.28		-0.17		-0.05		-0.02		0.30		0.30

				Bulgaria		BG		0.34		0.53		0.61		0.69		-0.09		0.26		0.26

				Czech Republic		CZ		0.80		0.80		1.33		1.49		1.18		1.47		1.47

				Denmark		DK		-0.34		-0.41		-0.35		-0.25		-1.27		-0.68		-0.68

				Germany		DE		-0.47		-0.53		-0.46		-0.39		-1.11		-0.79		-0.79

				Estonia		EE

				Ireland		IE		-0.25		-0.18		-0.08		0.03		-0.69		-0.36		-0.36

				Greece		GR		1.31		0.82		0.90		0.99		1.82		2.15		2.15

				Spain		ES		0.41		0.20		0.36		0.53		0.92		1.24		1.24

				France		FR		-0.14		-0.28		-0.17		-0.05		-0.78		-0.46		-0.46

				Croatia		HR		0.88		1.03		1.29		1.55		1.46		1.27		1.27

				Italy		IT		1.17		0.81		1.03		1.24		1.68		2.01		2.01

				Cyprus		CY		0.89		0.36		0.44		0.53		1.41		1.73		1.73

				Latvia		LV		-0.03		-0.20		-0.12		-0.03		0.08		0.41		0.41

				Lithuania		LT		0.27		0.10		0.18		0.26		0.38		0.71		0.71

				Luxembourg		LU		-0.42		-0.53		-0.45		-0.36		-1.06		-0.73		-0.73

				Hungary		HU		2.17		2.02		2.14		2.26		1.88		2.50		2.50

				Malta		MT		0.48		0.34		0.42		0.50		1.00		1.32		1.32

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Austria		AT		-0.22		-0.34		-0.24		-0.14		-0.86		-0.53		-0.53

				Poland		PL		1.53		0.72		0.65		0.59		1.08		1.86		1.86

				Portugal		PT		0.42		0.16		0.33		0.51		0.94		1.26		1.26

				Romania		RO		4.07		3.91		4.03		4.15		4.01		4.86		4.86

				Slovenia		SI		0.17		-0.00		0.11		0.22		0.28		0.61		0.61

				Slovakia		SK		-0.02		-0.34		-0.26		-0.18		-0.66		-0.34		-0.34

				Finland		FI		-0.23		-0.34		-0.25		-0.16		-0.87		-0.54		-0.54

				Sweden		SE		-0.05		-0.20		-0.08		0.04		-0.77		-0.23		-0.23

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71

				United Kingdom		UK		0.30		0.43		0.54		0.64		-0.31		0.20		0.20

				Norway		NO		1.49		1.49		1.49		1.49		0.84		1.05		1.05

				United States		US		0.90		0.99		1.13		1.27		0.47		0.79		0.79

				Japan		JP		0.00		0.11		0.20		0.29		-0.09		0.04		0.04

				Canada		CA		0.76		1.24		1.92		2.25		0.64		0.94		0.94

				Switzerland		CH		-0.77		-0.94		-0.83		-0.72		-1.15		-1.03		-1.03

				Australia		AU		0.92		0.92		0.92		0.98		0.42		0.72		0.72

				New Zealand		NZ		0.89		0.77		0.77		0.83		0.57		0.53		0.53

				Turkey		TR		12.78		11.77		11.24		10.87		11.72		12.48		12.48

				Russia		RU		6.27		6.50		6.62		7.08		6.45		6.96		6.96

				Emerging Asia		AS		3.32		3.44		3.44		3.45		2.88		3.20		3.20

				China		CN		2.95		3.07		3.08		3.10		2.35		2.65		2.65

				India		IN		6.07		6.18		6.19		6.20		5.47		5.57		5.57

				Hong Kong		HK		0.79		0.79		0.79		0.79		-0.20		0.79		0.79

				Latin America		LA		6.05		6.05		6.05		6.05		6.76		7.08		7.08

				Brazil		BR		7.30		7.30		7.30		7.30		7.05		8.18		8.18

				Mexico		MX		6.32		6.32		6.32		6.32		5.57		6.86		6.86

				Chile		CL		2.79		2.79		2.79		2.79		2.54		2.84		2.84

				Colombia		CO		6.28		6.28		6.28		6.28		5.53		6.66		6.66

				Peru		PE		4.10		4.10		4.10		4.10		4.65		5.17		5.17

				Ukraine		UA		6.62		6.62		6.62		6.62		7.17		7.69		7.69

				Angola		AO		6.00		6.00		6.00		6.00		6.55		7.08		7.08

				Macao		MC		3.23		3.23		3.23		3.23		3.78		4.08		4.08

				Mozambique		MZ		10.10		10.10		10.10		10.10		10.65		11.17		11.17

				Sounth Africa		ZA		9.40		9.40		9.40		9.40		9.45		9.75		9.75

				Rest of the world		WR		2.57		2.57		2.57		2.57		3.12		3.64		3.64

				Note: The table reports annual averages.

				Note: The baseline projections for the EU countries, except Estonia, are based on market data and on ECB staff computations. Due to absence of liquid benchmark bonds issued by Estonia, paths of long-term interest rates are not provided for this country. The baseline projections for non-EU countries are ECB staff calculations based on 
market data.

				Level of sovereign risk				Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2019		2020		2021		2022		2020		2021		2022

				High (weighted average)				1.14		0.79		0.95		1.10		1.48		1.89		1.89

				Medium (weighted average)				0.18		0.09		0.30		0.42		0.32		0.64		0.64

				Low (weighted average)				-0.31		-0.40		-0.31		-0.22		-0.95		-0.60		-0.60

				Spread High- Low				1.45		1.19		1.26		1.31		2.43		2.50		2.50







SWAP rates



				SWAP rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				EUR		1M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						3M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						1Y		-0.38		-0.52		-0.51		-0.45		-0.58		-0.54		-0.54

						2Y		-0.39		-0.49		-0.47		-0.41		-0.61		-0.54		-0.54

						3Y		-0.39		-0.47		-0.43		-0.36		-0.64		-0.54		-0.54

						5Y		-0.33		-0.41		-0.36		-0.27		-0.71		-0.54		-0.54

						7Y		-0.26		-0.36		-0.28		-0.18		-0.77		-0.54		-0.54

						10Y		-0.13		-0.28		-0.17		-0.05		-0.87		-0.54		-0.54

						20Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

						30Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

				CZK		1M		0.87		0.44		1.12		1.27		0.82		0.82		0.82

						3M		0.82		0.42		1.06		1.20		0.82		0.82		0.82

						1Y		0.78		0.48		1.11		1.25		0.79		0.82		0.82

						2Y		0.82		0.54		1.15		1.30		0.76		0.82		0.82

						3Y		0.86		0.59		1.20		1.35		0.73		0.82		0.82

						5Y		0.91		0.71		1.29		1.44		0.68		0.82		0.82

						7Y		0.95		0.83		1.39		1.54		0.62		0.82		0.82

						10Y		1.00		1.00		1.53		1.69		0.53		0.82		0.82

						20Y		1.15		1.15		1.76		1.94		0.53		0.82		0.82

						30Y		1.21		1.21		1.85		2.05		0.53		0.82		0.82

				DKK		1M		-0.32		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						3M		-0.24		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						1Y		-0.14		-0.12		-0.15		-0.11		-0.22		-0.16		-0.16

						2Y		-0.17		-0.08		-0.10		-0.06		-0.28		-0.16		-0.16

						3Y		-0.17		-0.05		-0.05		-0.00		-0.33		-0.16		-0.16

						5Y		-0.12		0.03		0.04		0.11		-0.45		-0.16		-0.16

						7Y		-0.06		0.10		0.14		0.21		-0.57		-0.16		-0.16

						10Y		0.29		0.21		0.28		0.38		-0.75		-0.16		-0.16

						20Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

						30Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

				HRK		1M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						3M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						1Y		0.11		0.16		0.22		0.28		0.04		0.02		0.02

						2Y		0.19		0.26		0.34		0.42		0.06		0.02		0.02

						3Y		0.28		0.35		0.46		0.56		0.08		0.02		0.02

						5Y		0.45		0.55		0.69		0.84		0.12		0.02		0.02

						7Y		0.62		0.74		0.93		1.12		0.15		0.02		0.02

						10Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						20Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						30Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

				HUF		1M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						3M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						1Y		0.74		0.76		0.77		0.78		0.62		0.68		0.68

						2Y		0.82		0.84		0.86		0.88		0.56		0.68		0.68

						3Y		0.90		0.91		0.95		0.98		0.50		0.68		0.68

						5Y		1.10		1.07		1.12		1.18		0.37		0.68		0.68

						7Y		1.31		1.22		1.30		1.38		0.25		0.68		0.68

						10Y		1.60		1.45		1.57		1.69		0.06		0.68		0.68

						20Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

						30Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

				PLN		1M		0.60		0.22		0.22		0.22		0.22		0.22		0.22

						3M		0.65		0.24		0.24		0.24		0.22		0.22		0.22

						1Y		0.59		0.24		0.23		0.22		0.14		0.22		0.22

						2Y		0.64		0.24		0.22		0.20		0.06		0.22		0.22

						3Y		0.69		0.24		0.21		0.18		-0.02		0.22		0.22

						5Y		0.85		0.25		0.19		0.15		-0.17		0.22		0.22

						7Y		0.99		0.29		0.22		0.17		-0.33		0.22		0.22

						10Y		1.14		0.33		0.26		0.20		-0.56		0.22		0.22

						20Y		1.42		0.41		0.32		0.24		-0.56		0.22		0.22

						30Y		1.47		0.43		0.33		0.25		-0.56		0.22		0.22

				RON		1M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						3M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						1Y		2.35		2.03		2.04		2.77		1.91		2.00		2.00

						2Y		2.35		2.06		2.08		2.74		1.83		2.00		2.00

						3Y		2.32		2.09		2.13		2.72		1.74		2.00		2.00

						5Y		2.39		2.15		2.21		2.67		1.57		2.00		2.00

						7Y		2.43		2.21		2.29		2.62		1.40		2.00		2.00

						10Y		2.46		2.30		2.42		2.54		1.15		2.00		2.00

						20Y		2.57		2.41		2.53		2.66		1.15		2.00		2.00

						30Y		2.76		2.59		2.72		2.86		1.15		2.00		2.00

				SEK		1M		0.10		0.10		0.10		0.10		0.10		0.10		0.10

						3M		0.09		0.09		0.09		0.09		0.09		0.09		0.09

						1Y		0.05		0.11		0.12		0.13		0.04		0.09		0.09

						2Y		0.05		0.12		0.14		0.17		-0.01		0.09		0.09

						3Y		0.07		0.13		0.17		0.20		-0.07		0.09		0.09

						5Y		0.15		0.16		0.22		0.28		-0.17		0.09		0.09

						7Y		0.24		0.19		0.27		0.35		-0.28		0.09		0.09

						10Y		0.38		0.23		0.34		0.46		-0.44		0.09		0.09

						20Y		0.62		0.37		0.56		0.76		-0.44		0.09		0.09

						30Y		0.56		0.34		0.51		0.69		-0.44		0.09		0.09

				GBP		1M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						3M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						1Y		0.30		0.34		0.35		0.36		0.26		0.31		0.31

						2Y		0.30		0.36		0.38		0.41		0.21		0.31		0.31

						3Y		0.32		0.39		0.42		0.46		0.16		0.31		0.31

						5Y		0.38		0.43		0.49		0.55		0.06		0.31		0.31

						7Y		0.43		0.48		0.56		0.65		-0.04		0.31		0.31

						10Y		0.51		0.56		0.67		0.79		-0.19		0.31		0.31

						20Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

						30Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

				NOK		1M		0.57		0.26		0.37		0.64		0.57		0.57		0.57

						3M		0.68		0.31		0.44		0.76		0.57		0.57		0.57

						1Y		0.78		0.39		0.51		0.79		0.55		0.57		0.57

						2Y		0.77		0.47		0.58		0.83		0.53		0.57		0.57

						3Y		0.79		0.55		0.64		0.86		0.51		0.57		0.57

						5Y		0.89		0.71		0.78		0.94		0.47		0.57		0.57

						7Y		0.99		0.87		0.91		1.01		0.43		0.57		0.57

						10Y		1.12		1.12		1.12		1.12		0.37		0.57		0.57

						20Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

						30Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

				USD		1M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						3M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						1Y		0.55		0.72		0.73		0.74		0.65		0.69		0.69

						2Y		0.50		0.75		0.78		0.80		0.62		0.69		0.69

						3Y		0.51		0.78		0.82		0.86		0.59		0.69		0.69

						5Y		0.59		0.84		0.91		0.98		0.53		0.69		0.69

						7Y		0.71		0.90		1.00		1.09		0.46		0.69		0.69

						10Y		0.90		0.99		1.13		1.27		0.37		0.69		0.69

						20Y		1.10		1.20		1.37		1.53		0.37		0.69		0.69

						30Y		1.13		1.24		1.42		1.59		0.37		0.69		0.69

				CHF		1M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						3M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						1Y		-0.68		-0.39		0.11		0.11		-0.68		-0.67		-0.67

						2Y		-0.68		-0.35		0.15		0.15		-0.69		-0.67		-0.67

						3Y		-0.66		-0.32		0.19		0.18		-0.71		-0.67		-0.67

						5Y		-0.57		-0.25		0.26		0.25		-0.73		-0.67		-0.67

						7Y		-0.46		-0.19		0.33		0.32		-0.75		-0.67		-0.67

						10Y		-0.31		-0.09		0.44		0.42		-0.79		-0.67		-0.67

						20Y		-0.10		0.13		0.66		0.64		-0.79		-0.67		-0.67

						30Y		-0.18		0.24		1.23		1.20		-0.79		-0.67		-0.67

				TRY		1M		10.59		9.59		9.07		8.71		10.59		10.59		10.59

						3M		10.74		9.73		9.20		8.84		10.59		10.59		10.59

						1Y		11.25		9.87		9.34		8.97		10.51		10.59		10.59

						2Y		11.76		10.01		9.48		9.11		10.43		10.59		10.59

						3Y		12.27		10.15		9.62		9.25		10.36		10.59		10.59

						5Y		12.27		10.43		9.90		9.53		10.21		10.59		10.59

						7Y		12.27		10.71		10.18		9.81		10.05		10.59		10.59

						10Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						20Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						30Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

				RUB		1M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						3M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						1Y		5.36		5.93		6.62		7.12		5.80		5.85		5.85

						2Y		5.41		6.01		6.64		7.13		5.75		5.85		5.85

						3Y		5.56		6.09		6.65		7.14		5.70		5.85		5.85

						5Y		5.85		6.25		6.69		7.16		5.60		5.85		5.85

						7Y		6.10		6.41		6.72		7.19		5.50		5.85		5.85

						10Y		6.42		6.64		6.77		7.22		5.34		5.85		5.85

						20Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

						30Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

				BRL		1M		7.30		7.30		7.30		7.30		7.30		7.30		7.30

						3M		7.30		7.30		7.30		7.30		6.93		6.93		6.93

						1Y		7.30		7.30		7.30		7.30		6.82		6.93		6.93

						2Y		7.30		7.30		7.30		7.30		6.70		6.93		6.93

						3Y		7.30		7.30		7.30		7.30		6.59		6.93		6.93

						5Y		7.30		7.30		7.30		7.30		6.37		6.93		6.93

						7Y		7.30		7.30		7.30		7.30		6.14		6.93		6.93

						10Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						20Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						30Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

				MXN		1M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						3M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						1Y		5.68		5.68		5.68		5.68		5.48		5.61		5.61

						2Y		5.75		5.75		5.75		5.75		5.35		5.61		5.61

						3Y		5.83		5.83		5.83		5.83		5.23		5.61		5.61

						5Y		5.97		5.97		5.97		5.97		4.97		5.61		5.61

						7Y		6.11		6.11		6.11		6.11		4.71		5.61		5.61

						10Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						20Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						30Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

				CLP		1M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						3M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						1Y		0.75		0.93		0.93		0.93		0.78		0.81		0.81

						2Y		0.89		1.10		1.10		1.10		0.80		0.86		0.86

						3Y		1.08		1.28		1.28		1.28		0.83		0.92		0.92

						5Y		1.59		1.63		1.63		1.63		0.88		1.03		1.03

						7Y		2.06		1.98		1.98		1.98		0.93		1.14		1.14

						10Y		2.51		2.51		2.51		2.51		1.01		1.31		1.31

						20Y		2.76		2.76		2.76		2.76		1.01		1.31		1.31

						30Y		2.80		2.80		2.80		2.80		1.01		1.31		1.31

				AUD		1M		0.26		0.26		0.26		0.26		0.26		0.26		0.26

						3M		0.27		0.27		0.27		0.27		0.27		0.27		0.27

						1Y		0.26		0.34		0.34		0.34		0.28		0.31		0.31

						2Y		0.28		0.40		0.40		0.42		0.28		0.34		0.34

						3Y		0.33		0.47		0.47		0.49		0.29		0.38		0.38

						5Y		0.46		0.60		0.60		0.63		0.30		0.45		0.45

						7Y		0.65		0.73		0.73		0.78		0.31		0.52		0.52

						10Y		0.93		0.93		0.93		1.00		0.33		0.63		0.63

						20Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

						30Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

				CAD		1M		0.88		0.94		1.71		2.15		0.88		0.88		0.88

						3M		0.90		0.97		1.75		2.21		0.90		0.90		0.90

						1Y		0.81		1.04		1.82		2.26		0.91		0.94		0.94

						2Y		0.81		1.11		1.88		2.31		0.92		0.98		0.98

						3Y		0.86		1.18		1.94		2.36		0.93		1.02		1.02

						5Y		0.97		1.33		2.06		2.46		0.94		1.09		1.09

						7Y		1.08		1.47		2.18		2.55		0.96		1.17		1.17

						10Y		1.21		1.69		2.37		2.70		0.99		1.29		1.29

						20Y		1.54		2.14		3.01		3.43		0.99		1.29		1.29

						30Y		1.55		2.16		3.03		3.46		0.99		1.29		1.29

				HKD		1M		1.13		1.05		1.06		1.06		1.13		1.13		1.13

						3M		1.13		1.05		1.06		1.06		1.05		1.05		1.05

						1Y		0.96		1.05		1.06		1.06		0.95		1.05		1.05

						2Y		0.90		1.05		1.06		1.06		0.85		1.05		1.05

						3Y		0.91		1.05		1.06		1.07		0.75		1.05		1.05

						5Y		0.96		1.06		1.07		1.07		0.56		1.05		1.05

						7Y		1.05		1.06		1.07		1.07		0.36		1.05		1.05

						10Y		1.15		1.06		1.07		1.08		0.06		1.05		1.05

						20Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

						30Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

				ZAR		1M		4.46		4.46		4.46		4.46		4.46		4.46		4.46

						3M		4.55		4.55		4.55		4.55		4.46		4.46		4.46

						1Y		4.32		4.83		4.83		4.83		4.63		4.66		4.66

						2Y		4.51		5.12		5.12		5.12		4.80		4.86		4.86

						3Y		4.86		5.40		5.40		5.40		4.98		5.07		5.07

						5Y		5.71		5.97		5.97		5.97		5.33		5.48		5.48

						7Y		6.50		6.54		6.54		6.54		5.67		5.88		5.88

						10Y		7.39		7.39		7.39		7.39		6.19		6.49		6.49

						20Y		8.23		8.23		8.23		8.23		6.19		6.49		6.49

						30Y		8.26		8.26		8.26		8.26		6.19		6.49		6.49

				BGN		1M		-0.13		-0.30		-0.30		-0.25		-0.12		-0.12		-0.12

						3M		-0.12		-0.28		-0.28		-0.24		-0.12		-0.12		-0.12

						1Y		-0.05		-0.19		-0.18		-0.13		-0.15		-0.12		-0.12

						2Y		0.05		-0.04		-0.02		0.04		-0.19		-0.12		-0.12

						3Y		0.17		0.09		0.13		0.20		-0.23		-0.12		-0.12

						5Y		0.39		0.31		0.37		0.45		-0.30		-0.12		-0.12

						7Y		0.53		0.43		0.51		0.61		-0.37		-0.12		-0.12

						10Y		0.81		0.66		0.78		0.90		-0.48		-0.12		-0.12

						20Y		1.87		2.01		2.13		2.25		-0.48		-0.12		-0.12

						30Y		1.69		1.83		1.95		2.07		-0.48		-0.12		-0.12

				COP		1M		3.05		3.05		3.05		3.05		3.05		3.05		3.05

						3M		3.39		3.39		3.39		3.39		3.39		3.39		3.39

						1Y		3.16		3.16		3.16		3.16		3.37		3.40		3.40

						2Y		3.48		3.48		3.48		3.48		3.35		3.41		3.41

						3Y		3.77		3.77		3.77		3.77		3.33		3.42		3.42

						5Y		4.16		4.16		4.16		4.16		3.29		3.44		3.44

						7Y		4.64		4.64		4.64		4.64		3.25		3.46		3.46

						10Y		5.18		5.18		5.18		5.18		3.18		3.48		3.48

						20Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

						30Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

				INR		1M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						3M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						1Y		4.97		4.97		4.97		4.97		4.95		4.97		4.97

						2Y		4.97		4.97		4.97		4.97		4.94		4.97		4.97

						3Y		5.30		5.30		5.30		5.30		4.93		4.97		4.97

						5Y		5.60		5.60		5.60		5.60		4.91		4.97		4.97

						7Y		5.59		5.59		5.59		5.59		4.89		4.97		4.97

						10Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						20Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						30Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

				JPY		1M		-0.00		-0.01		-0.01		-0.01		-0.02		-0.02		-0.02

						3M		-0.01		-0.02		-0.02		-0.02		-0.02		-0.02		-0.02

						1Y		-0.03		-0.01		0.00		0.01		-0.04		-0.02		-0.02

						2Y		-0.04		0.01		0.03		0.05		-0.05		-0.02		-0.02

						3Y		-0.05		0.03		0.06		0.08		-0.06		-0.02		-0.02

						5Y		-0.05		0.06		0.11		0.15		-0.09		-0.02		-0.02

						7Y		-0.02		0.09		0.16		0.22		-0.12		-0.02		-0.02

						10Y		0.04		0.14		0.23		0.32		-0.16		-0.02		-0.02

						20Y		0.23		0.91		1.48		2.05		-0.16		-0.02		-0.02

						30Y		0.31		1.27		2.06		2.85		-0.16		-0.02		-0.02

				NZD		1M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						3M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						1Y		0.42		0.23		0.23		0.23		0.42		0.42		0.42

						2Y		0.39		0.29		0.29		0.30		0.42		0.42		0.42

						3Y		0.41		0.34		0.34		0.36		0.43		0.42		0.42

						5Y		0.50		0.46		0.46		0.49		0.43		0.42		0.42

						7Y		0.66		0.58		0.58		0.62		0.44		0.42		0.42

						10Y		0.87		0.75		0.75		0.81		0.45		0.42		0.42

						20Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

						30Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

				PEN		1M		2.50		2.50		2.50		2.50		2.50		2.50		2.50

						3M		2.50		2.50		2.50		2.50		2.33		2.33		2.33

						1Y		2.50		2.50		2.50		2.50		2.27		2.33		2.33

						2Y		2.50		2.50		2.50		2.50		2.22		2.33		2.33

						3Y		2.50		2.50		2.50		2.50		2.17		2.33		2.33

						5Y		2.50		2.50		2.50		2.50		2.06		2.33		2.33

						7Y		2.50		2.50		2.50		2.50		1.96		2.33		2.33

						10Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						20Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						30Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

				UAH		1M		10.51		10.51		10.51		10.51		10.51		10.51		10.51

						3M		10.51		10.51		10.51		10.51		10.33		10.33		10.33

						1Y		10.51		10.51		10.51		10.51		10.28		10.33		10.33

						2Y		10.51		10.51		10.51		10.51		10.23		10.33		10.33

						3Y		10.51		10.51		10.51		10.51		10.17		10.33		10.33

						5Y		10.51		10.51		10.51		10.51		10.07		10.33		10.33

						7Y		10.51		10.51		10.51		10.51		9.96		10.33		10.33

						10Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						20Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						30Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

				AOA		1M		16.53		16.53		16.53		16.53		16.53		16.53		16.53

						3M		16.53		16.53		16.53		16.53		16.36		16.36		16.36

						1Y		16.53		16.53		16.53		16.53		16.30		16.36		16.36

						2Y		16.53		16.53		16.53		16.53		16.25		16.36		16.36

						3Y		16.53		16.53		16.53		16.53		16.20		16.36		16.36

						5Y		16.53		16.53		16.53		16.53		16.09		16.36		16.36

						7Y		16.53		16.53		16.53		16.53		15.99		16.36		16.36

						10Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						20Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						30Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

				MOP		1M		1.08		1.08		1.08		1.08		1.30		1.30		1.30

						3M		1.30		1.30		1.30		1.30		1.30		1.30		1.30

						1Y		1.49		1.49		1.49		1.49		1.25		1.28		1.28

						2Y		1.49		1.49		1.49		1.49		1.20		1.26		1.26

						3Y		1.49		1.49		1.49		1.49		1.15		1.24		1.24

						5Y		1.49		1.49		1.49		1.49		1.05		1.20		1.20

						7Y		1.49		1.49		1.49		1.49		0.94		1.15		1.15

						10Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						20Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						30Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

				MZN		1M		11.44		11.44		11.44		11.44		11.44		11.44		11.44

						3M		11.44		11.44		11.44		11.44		11.26		11.26		11.26

						1Y		11.44		11.44		11.44		11.44		11.21		11.26		11.26

						2Y		11.44		11.44		11.44		11.44		11.16		11.26		11.26

						3Y		11.44		11.44		11.44		11.44		11.11		11.26		11.26

						5Y		11.44		11.44		11.44		11.44		11.00		11.26		11.26

						7Y		11.44		11.44		11.44		11.44		10.90		11.26		11.26

						10Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						20Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						30Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

				CNY		1M		2.11		2.11		2.11		2.11		2.11		2.11		2.11

						3M		2.24		2.24		2.24		2.24		2.11		2.11		2.11

						1Y		2.51		2.51		2.51		2.51		2.08		2.11		2.11

						2Y		2.51		2.51		2.51		2.51		2.05		2.11		2.11

						3Y		2.51		2.51		2.51		2.51		2.02		2.11		2.11

						5Y		2.51		2.51		2.51		2.51		1.96		2.11		2.11

						7Y		2.51		2.51		2.51		2.51		1.90		2.11		2.11

						10Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						20Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						30Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

				RoW		1M		1.18		1.18		1.18		1.18		1.18		1.18		1.18

						3M		1.18		1.18		1.18		1.18		1.00		1.00		1.00

						1Y		1.18		1.18		1.18		1.18		0.95		1.00		1.00

						2Y		1.18		1.18		1.18		1.18		0.90		1.00		1.00

						3Y		1.18		1.18		1.18		1.18		0.84		1.00		1.00

						5Y		1.18		1.18		1.18		1.18		0.74		1.00		1.00

						7Y		1.18		1.18		1.18		1.18		0.63		1.00		1.00

						10Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						20Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						30Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00



				Note: The table reports annual averages.

				Note: The baseline projections for the 3-month rates for the EU countries are based on market data and ECB staff computations. The  starting point rates are based on market data. The baseline forecasts for other countries and maturities are ECB calculations based on market data, and short-term and long-term rates projections. In particular, the 10-year SWAP rates projections are aligned to the path of the 10-year government bond yields projections. Projections of other maturities are derived using interpolation and extrapolation methods based on the 3-month and 10-year SWAP rates projections.











































































Foreign Demand



				Foreign demand and commodity prices





						Level deviation from starting point (%)

						2021		2022		2023

				Oil prices		-5.6		-5.0		-5.3

				Non-oil commodity prices		-21.0		-22.7		-14.6

				Metal prices		-21.1		-30.0		-23.5

				EU foreign demand		-6.8		-10.3		-12.8

				Euro area foreign demand		-8.7		-11.6		-13.2



				Note: The table reports annual averages.

				Note: Under the baseline, commodity prices are assumed to remain unchanged.





Stock prices



				Stock prices

						Deviation from the starting point (%)

						2021		2022		2023

				European Union		-50		-45		-35

				United Kingdom		-50		-45		-35

				Norway		-50		-45		-35

				United States		-50		-45		-35

				Japan		-50		-45		-35

				Canada		-50		-45		-35

				Switzerland		-50		-45		-35

				Australia and New Zealand		-50		-45		-35

				Rest of the world		-65		-58		-40

				Note: The table reports annual averages.

				Note: Under the baseline, stock prices are assumed to remain unchanged.





Itraxx

				Corporate credit spread indexes

						Historical level		Baseline level						Adverse level

						2020		2021		2022		2023		2021		2022		2023

				iTraxx Overall 5Y		64		56		62		70		230		225		210

				iTraxx Crossover 5Y		363		355		361		369		659		654		639

				iTraxx Sen. financials 5Y		77		69		75		83		316		311		296

				iTraxx Sub. financials 5Y		160		152		158		166		564		559		544

				Note: The table reports annual averages

				Note: Under the baseline, iTraxx indexes are assumed to follow the growth of the swap rates.





Exchange rates

				Exchange rates

						Historical rates		Baseline rates						Adverse rates

						2020		2021		2022		2023		2021		2022		2023

				EURCZK		27.21		27.21		27.21		27.21		29.04		29.49		29.82

				EURDKK		7.44		7.44		7.44		7.44		7.44		7.44		7.44

				EURHRK		7.57		7.57		7.57		7.57		8.08		8.21		8.30

				EURHUF		362.64		362.64		362.64		362.64		387.00		393.09		397.44

				EURPLN		4.54		4.54		4.54		4.54		4.84		4.92		4.97

				EURRON		4.87		4.87		4.87		4.87		5.20		5.28		5.34

				EURSEK		10.40		10.40		10.40		10.40		10.40		10.40		10.40

				EURGBP		0.91		0.91		0.91		0.91		0.91		0.91		0.91

				EURNOK		10.93		10.93		10.93		10.93		10.93		10.93		10.93

				EURUSD		1.18		1.18		1.18		1.18		1.18		1.18		1.18

				EURCHF		1.07		1.07		1.07		1.07		1.07		1.07		1.07

				EURTRY		9.36		9.36		9.36		9.36		10.72		11.06		11.90

				EURRUB		91.32		91.32		91.32		91.32		104.52		107.82		116.07

				EURBRL		6.63		6.63		6.63		6.63		7.59		7.83		8.42

				EURMXN		25.03		25.03		25.03		25.03		28.65		29.55		31.81

				EURCLP		927.40		927.40		927.40		927.40		1061.45		1094.97		1178.75

				EURAUD		1.65		1.65		1.65		1.65		1.65		1.65		1.65

				EURCAD		1.55		1.55		1.55		1.55		1.55		1.55		1.55

				EURHKD		9.12		9.12		9.12		9.12		9.12		9.12		9.12

				EURZAR		19.36		19.36		19.36		19.36		22.16		22.86		24.61

				EURBGN		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583

				EURCOP		4510.18		4510.18		4510.18		4510.18		5162.12		5325.11		5732.58

				EURINR		86.51		86.51		86.51		86.51		99.71		103.01		111.25

				EURCNY		7.92		7.92		7.92		7.92		7.92		7.92		7.92

				EURJPY		123.80		123.80		123.80		123.80		123.80		123.80		123.80

				EURNZD		1.77		1.77		1.77		1.77		1.77		1.77		1.77

				EURPEN		4.23		4.23		4.23		4.23		4.84		5.00		5.38

				EURUAH		33.35		33.35		33.35		33.35		38.17		39.38		42.39

				EURAOA		761.90		761.90		761.90		761.90		872.04		899.57		968.40

				EURMOP		9.40		9.40		9.40		9.40		10.76		11.09		11.94

				EURMZN		69.90		69.90		69.90		69.90		80.00		82.53		88.84

				EUR-rest of world		1.18		1.18		1.18		1.18		1.35		1.39		1.50



				Note: The table reports annual averages.

				Note: Under the baseline, exchange rates are assumed to remain unchanged. Positive shocks imply an appreciation of the euro.
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Real Estate Prices & Interest Rates
EBA Projections

Historical 
growth (%)

2020 2021 2022 2023 2021 2022 2023
Netherlands NL 7.1 2.0 1.1 2.5 -4.4 -9.8 -5.5 -18.5 -18.5 -22.9
Euro area EA 4.7 2.1 2.1 2.8 -3.9 -8.2 -4.5 -15.7 -15.7 -21.4
European Union EU 4.9 2.2 2.1 2.9 -3.9 -8.4 -4.7 -16.1 -16.1 -21.9

Residential real estate prices

Baseline growth (%) Adverse growth (%)
Cumulative 

growth from the 
starting point(%)

Minimum growth 
from the starting 
point growth (%)

Level 
deviation 
2023 (%)

Starting point 
rates (%)

2020 2021 2022 2023 2021 2022 2023
Netherlands NL -0.32 -0.43 -0.36 -0.28 -0.96 -0.64 -0.64
Euro area EA 0.04 -0.11 0.01 0.13 0.02 0.17 0.18
European Union EU 0.18 0.01 0.13 0.24 0.61 0.73 0.71

Note: The tables reports annual averages.
Note: For real estate prices, projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based 
on projections from the October 2020 IMF WEO.

Long-term interest rates

Baseline rates (%) Adverse rates (%)


Dutch-Focus



				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Unemployment rate



								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0



				Note: The tables reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Residential real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Commercial real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Long-term interest rates



								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71



				Note: The table reports annual averages.







Disclaimer



								This excel version is provided only for analytical purposes. The official macroeconomic scenario for the 2021 EU-wide stress test has been published on the EBA website (2021 EU-wide stress test - Macroeconomic scenario.pdf)*.                       
                                     

								* Corrected on 12 February 2021





GDP

		 

				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-6.7		3.5		3.1		2.3		-1.5		-1.6		-0.1		-3.2		-3.2		-11.3

				Bulgaria		BG		-5.5		4.0		3.8		3.3		-3.0		-0.7		-0.0		-3.7		-3.7		-13.6

				Czech Republic		CZ		-7.2		1.7		4.2		2.7		-3.3		-0.2		0.0		-3.5		-3.5		-11.3

				Denmark		DK		-3.6		3.6		2.3		2.0		-1.5		-2.9		0.2		-4.1		-4.3		-11.4

				Germany		DE		-5.5		3.0		4.5		1.8		-2.7		-0.5		-0.7		-3.9		-3.9		-12.2

				Estonia		EE		-2.5		2.9		4.2		2.6		-1.4		-2.3		0.6		-3.1		-3.7		-11.9

				Ireland		IE		0.5		3.1		3.9		3.8		-0.8		-2.8		0.6		-3.0		-3.6		-12.8

				Greece		GR		-10.0		4.2		4.8		3.7		-1.8		-2.5		0.7		-3.6		-4.3		-14.8

				Spain		ES		-11.1		6.8		4.2		1.7		-0.9		-2.8		0.5		-3.2		-3.7		-14.5

				France		FR		-9.3		4.8		5.0		2.3		-0.9		-2.7		0.2		-3.4		-3.6		-14.2

				Croatia		HR		-8.0		5.2		4.3		2.5		-1.5		-2.6		-0.9		-4.9		-4.9		-15.5

				Italy		IT		-9.0		3.5		3.8		2.3		-0.7		-2.7		-0.5		-3.9		-3.9		-12.6

				Cyprus		CY		-6.2		4.1		3.4		2.7		-0.8		-0.9		-0.4		-2.1		-2.1		-11.5

				Latvia		LV		-4.7		2.8		5.3		3.7		-1.1		-1.6		-0.2		-3.0		-3.0		-13.5

				Lithuania		LT		-2.0		1.9		4.0		2.7		-1.3		-2.4		-0.9		-4.5		-4.5		-12.2

				Luxembourg		LU		-5.2		4.7		5.0		3.8		-1.0		-1.5		0.3		-2.1		-2.4		-14.2

				Hungary		HU		-5.1		6.8		4.5		3.6		-1.5		-2.3		0.6		-3.2		-3.8		-16.3

				Malta		MT		-7.5		5.9		4.4		4.2		-1.8		-2.1		0.2		-3.7		-3.9		-16.5

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Austria		AT		-7.6		3.0		4.0		2.2		-1.3		-1.7		0.1		-2.9		-2.9		-11.3

				Poland		PL		-3.5		3.1		5.7		4.2		-0.7		-1.8		0.4		-2.1		-2.5		-13.8

				Portugal		PT		-8.1		3.9		4.5		2.4		-1.7		-3.4		0.6		-4.5		-5.0		-14.1

				Romania		RO		-5.3		3.4		3.9		3.4		-1.2		-0.4		-0.6		-2.2		-2.2		-12.0

				Slovenia		SI		-7.6		3.1		4.5		3.1		-1.3		-2.4		-0.1		-3.7		-3.7		-13.4

				Slovakia		SK		-5.7		5.6		4.8		3.7		-1.1		-2.8		-0.5		-4.4		-4.4		-16.8

				Finland		FI		-3.8		2.2		2.5		1.5		-1.2		-1.4		-0.2		-2.8		-2.8		-8.6

				Sweden		SE		-3.6		3.7		3.7		2.2		-2.0		-2.8		0.3		-4.4		-4.7		-13.0

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				United Kingdom		UK		-9.8		5.9		3.2		1.9		-3.6		-0.4		-0.1		-4.1		-4.1		-13.9

				Norway		NO		-2.8		3.6		3.0		2.3		-4.3		0.3		0.8		-3.3		-4.3		-11.3

				United States		US		-4.3		3.1		2.9		2.3		-3.4		-0.5		0.2		-3.7		-3.9		-11.3

				Japan		JP		-5.3		2.3		1.7		1.2		-4.0		-3.9		0.2		-7.6		-7.7		-12.2

				Canada		CA		-7.1		5.2		3.4		2.4		-4.9		2.1		1.0		-1.9		-4.9		-12.0

				Switzerland		CH		-5.3		3.6		2.1		1.4		-3.2		-1.6		-0.1		-4.9		-4.9		-11.3

				Australia & New Zealand		AU		-4.4		3.1		2.8		2.6		-3.9		-0.9		0.8		-4.0		-4.8		-11.7

				Turkey		TR		-5.0		5.0		4.0		3.5		-5.7		-0.0		2.3		-3.6		-5.8		-14.7

				Russia		RU		-4.1		2.8		2.3		2.1		-3.5		-3.1		-2.2		-8.6		-8.6		-14.9

				Emerging Asia		AS		-1.8		7.6		6.0		5.9		-0.5		0.7		3.6		3.9		-0.5		-13.9

				   China		CN		1.9		8.2		5.8		5.7		0.1		2.2		2.5		4.8		0.1		-13.5

				   India		IN		-10.3		8.8		8.0		7.6		0.1		3.5		3.7		7.4		0.1		-15.1

				   Hong Kong		HK		-7.5		3.7		3.4		2.8		-3.0		0.1		0.5		-2.4		-3.0		-11.4

				Latin America		LA		-8.1		3.6		2.7		2.7		-4.7		-0.3		-0.0		-5.0		-5.0		-13.1

				   Brazil		BR		-5.8		2.8		2.3		2.2		-5.2		0.2		0.5		-4.6		-5.2		-11.2

				   Mexico		MX		-9.0		3.5		2.3		2.2		-3.8		-0.6		-0.1		-4.6		-4.6		-11.7

				   Chile		CL		-6.0		4.5		3.2		2.9		-3.2		-1.7		0.3		-4.6		-4.8		-14.0

				   Colombia		CO		-8.2		4.0		3.6		3.8		-3.6		-1.3		1.2		-3.7		-4.8		-14.0

				   Peru		PE		-13.9		7.3		5.0		4.9		-2.0		-1.5		-0.2		-3.5		-3.5		-18.3

				Rest of the world		WR		-4.4		7.1		6.1		6.1		0.1		1.1		3.1		4.4		0.1		-13.4

				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









HICP



				HICP and other consumption price indices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		0.4		1.7		1.9		1.9		1.4		1.4		1.2		4.1		1.4		-1.4

				Bulgaria		BG		1.2		1.7		1.6		1.5		1.4		1.0		1.1		3.6		1.4		-1.1

				Czech Republic		CZ		3.2		2.3		2.0		1.9		2.1		1.3		0.8		4.3		2.1		-2.0

				Denmark		DK		0.3		0.9		1.2		1.4		0.7		0.7		0.6		2.0		0.7		-1.5

				Germany		DE		0.4		1.8		1.3		1.6		1.7		0.9		0.6		3.3		1.7		-1.4

				Estonia		EE		-0.6		1.3		2.0		2.0		1.1		1.5		1.3		3.9		1.1		-1.4

				Ireland		IE		-0.6		-0.7		0.3		0.9		-0.8		-0.1		0.3		-0.6		-0.9		-1.1

				Greece		GR		-1.3		-0.1		0.6		0.9		-0.3		0.1		-0.1		-0.3		-0.3		-1.6

				Spain		ES		-0.3		0.6		1.2		1.3		0.4		0.7		0.5		1.6		0.4		-1.4

				France		FR		0.5		0.5		0.8		1.0		0.2		0.4		0.2		0.8		0.2		-1.4

				Croatia		HR		0.2		1.1		1.5		1.5		1.0		0.8		0.2		2.0		1.0		-2.1

				Italy		IT		-0.2		0.5		0.9		1.2		0.3		0.4		0.7		1.4		0.3		-1.2

				Cyprus		CY		-1.2		0.5		0.9		1.4		0.1		0.4		0.3		0.8		0.1		-1.9

				Latvia		LV		0.1		1.1		1.6		1.7		0.6		0.9		0.8		2.3		0.6		-2.0

				Lithuania		LT		1.1		1.1		1.8		1.8		0.8		1.3		0.7		2.9		0.8		-1.9

				Luxembourg		LU		0.0		1.9		1.7		1.7		1.7		1.5		1.6		4.8		1.7		-0.5

				Hungary		HU		3.6		3.6		3.0		2.5		3.1		2.2		1.5		7.0		3.1		-2.2

				Malta		MT		0.8		0.9		1.4		1.6		0.8		0.7		0.5		2.0		0.8		-1.9

				Netherlands		NL		1.2		1.5		1.5		1.6		1.3		1.3		0.7		3.3		1.3		-1.4

				Austria		AT		1.3		1.4		1.7		1.7		1.1		1.2		0.9		3.2		1.1		-1.6

				Poland		PL		3.4		2.6		2.7		3.4		2.1		2.2		2.7		7.1		2.1		-1.7

				Portugal		PT		-0.2		0.3		0.9		1.1		-0.0		0.3		0.6		0.9		-0.0		-1.4

				Romania		RO		2.7		2.3		2.4		2.4		1.6		1.8		1.5		5.0		1.6		-2.0

				Slovenia		SI		-0.2		0.9		1.3		1.6		0.5		0.8		0.8		2.1		0.5		-1.7

				Slovakia		SK		2.0		0.6		1.8		1.9		0.4		1.2		1.1		2.7		0.4		-1.6

				Finland		FI		0.4		0.9		1.2		1.5		0.6		0.4		0.2		1.2		0.6		-2.3

				Sweden		SE		0.5		1.2		1.3		1.7		0.7		0.6		1.0		2.3		0.7		-1.8

				Euro area		EA		0.2		1.0		1.1		1.4		0.8		0.7		0.5		2.1		0.8		-1.4

				European Union		EU		0.5		1.1		1.3		1.5		0.9		0.8		0.7		2.4		0.9		-1.5

				United Kingdom		UK		0.3		1.5		1.8		2.0		1.0		0.8		1.5		3.3		1.0		-1.9

				Norway		NO		2.0		1.8		1.8		2.0		0.8		-0.0		0.8		1.6		0.7		-3.9

				United States		US		2.1		2.2		2.1		2.1		1.7		1.7		1.6		5.0		1.7		-1.4

				Japan		JP		-0.6		0.7		1.1		0.6		-1.3		-3.4		-3.4		-7.9		-7.9		-10.0

				Canada		CA		0.3		1.4		1.7		1.9		0.4		-0.5		-0.2		-0.2		-0.2		-5.1

				Switzerland		CH		0.9		0.9		0.9		0.9		-0.7		-0.8		-0.0		-1.5		-1.5		-4.2

				Australia & New Zealand		AU		0.7		0.9		1.7		1.8		-1.8		-2.2		-0.9		-4.9		-4.9		-9.0

				Turkey		TR		12.0		12.0		11.0		11.0		9.4		8.5		8.1		28.3		9.4		-7.0

				Russia		RU		3.8		3.3		3.7		4.0		1.7		1.3		3.2		6.3		1.7		-4.6

				Emerging Asia		AS		1.8		2.7		2.8		2.9		2.2		1.6		2.0		5.9		2.2		-2.6

				   China		CN		2.1		2.1		2.1		2.5		1.4		0.3		2.2		4.0		1.4		-2.6

				   India		IN		3.4		4.0		3.7		3.9		2.3		2.0		3.9		8.4		2.3		-3.3

				   Hong Kong		HK		0.3		2.4		2.5		2.4		0.4		0.8		2.1		3.3		0.4		-3.9

				Latin America		LA		5.6		6.8		5.9		5.0		5.4		3.1		2.8		11.6		5.4		-6.0

				   Brazil		BR		3.7		3.7		3.7		3.3		1.5		-0.7		-1.3		-0.5		-0.5		-10.3

				   Mexico		MX		3.7		2.9		3.0		3.0		1.0		-0.8		-0.6		-0.4		-0.4		-8.7

				   Chile		CL		2.6		2.6		2.6		3.0		1.9		0.3		-2.4		-0.3		-0.3		-8.0

				   Colombia		CO		1.4		2.4		2.6		2.7		1.2		0.1		0.4		1.7		1.2		-5.8

				   Peru		PE		1.8		2.0		2.0		2.0		0.8		-0.5		-0.4		-0.1		-0.1		-5.8

				Rest of the world		WR		2.8		3.0		3.4		3.5		2.8		3.1		3.1		9.2		2.8		-0.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









RRE prices



				Residential real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		4.6		3.5		3.1		2.8		-6.1		-13.9		-10.1		-27.4		-27.4		-33.8

				Bulgaria		BG		2.7		0.5		1.8		2.9		-2.5		-3.5		-0.8		-6.6		-6.6		-11.3

				Czech Republic		CZ		7.1		4.1		4.2		6.6		-5.2		-12.5		-6.6		-22.6		-22.6		-33.1

				Denmark		DK		1.6		1.5		3.1		4.0		-6.3		-10.8		-6.5		-21.9		-21.9		-28.2

				Germany		DE		6.6		5.4		4.3		4.0		-2.9		-10.1		-6.6		-18.5		-18.5		-28.7

				Estonia		EE		3.6		0.4		9.1		6.6		-5.6		-2.7		-1.7		-9.8		-9.8		-22.7

				Ireland		IE		0.0		-5.2		-0.3		-0.3		-7.1		-4.0		-2.7		-13.2		-13.2		-7.9

				Greece		GR		3.0		-1.5		5.1		4.3		-5.8		-3.1		-1.3		-9.9		-9.9		-16.5

				Spain		ES		1.1		-0.5		2.9		3.0		-6.3		-7.4		-4.3		-17.0		-17.0		-21.2

				France		FR		4.8		0.5		-0.9		2.3		-4.2		-8.6		-3.4		-15.4		-15.4		-16.9

				Croatia		HR		7.6		4.1		4.9		5.6		-2.7		-7.1		-3.2		-12.6		-12.6		-24.2

				Italy		IT		2.9		-0.3		0.7		1.6		-2.6		-3.1		-1.0		-6.5		-6.5		-8.4

				Cyprus		CY		1.6		-0.4		0.3		1.2		-1.7		-2.0		-0.4		-4.0		-4.0		-5.1

				Latvia		LV		0.8		-1.4		4.2		5.0		-6.5		-5.2		-1.8		-12.9		-12.9		-19.3

				Lithuania		LT		5.7		1.2		3.8		4.4		-2.8		-3.4		-0.7		-6.7		-6.7		-15.0

				Luxembourg		LU		11.7		7.0		5.9		6.2		-4.7		-15.4		-10.9		-28.2		-28.2		-40.3

				Hungary		HU		8.0		5.0		4.3		3.0		-2.1		-8.0		-5.6		-15.0		-15.0		-24.6

				Malta		MT		3.6		2.0		2.9		3.4		-3.6		-6.5		-3.3		-12.9		-12.9		-19.8

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Austria		AT		7.4		7.6		3.6		2.5		-2.2		-13.2		-10.0		-23.6		-23.6		-33.2

				Poland		PL		8.2		2.9		0.3		2.5		-2.4		-8.5		-4.0		-14.3		-14.3		-18.9

				Portugal		PT		6.1		-1.2		2.7		2.7		-8.9		-11.4		-7.7		-25.4		-25.4		-28.4

				Romania		RO		4.1		0.8		1.6		1.4		-1.6		-2.5		-1.3		-5.2		-5.2		-8.8

				Slovenia		SI		5.5		4.6		2.3		2.1		-1.6		-8.1		-5.1		-14.2		-14.2		-21.4

				Slovakia		SK		11.3		9.6		8.3		6.9		-0.3		-9.3		-6.3		-15.2		-15.2		-33.2

				Finland		FI		0.2		0.9		1.9		1.5		-5.0		-8.3		-5.6		-17.8		-17.8		-21.2

				Sweden		SE		7.2		4.8		2.1		3.7		-5.3		-15.2		-9.7		-27.6		-27.6		-34.8

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9

				United Kingdom		UK		2.9		2.9		2.9		2.9		-12.9		-8.9		-3.3		-23.3		-23.3		-29.6

				Norway		NO		3.7		2.9		3.0		3.1		-14.0		-11.0		-5.0		-27.3		-27.3		-33.5

				United States		US		5.6		5.6		5.6		5.6		-12.9		-8.9		-3.3		-23.3		-23.3		-34.8

				Japan		JP		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.8

				Canada		CA		1.5		1.5		1.5		1.5		-12.9		-8.9		-3.3		-23.3		-23.3		-26.6

				Switzerland		CH		1.6		1.6		1.6		1.6		-12.9		-8.9		-3.3		-23.3		-23.3		-26.9

				Australia & New Zealand		AU		1.4		1.4		1.4		1.4		-12.9		-8.9		-3.3		-23.3		-23.3		-26.3

				Turkey		TR		7.5		7.5		7.5		7.5		-12.9		-8.9		-3.3		-23.3		-23.3		-38.2

				Russia		RU		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.7

				Emerging Asia		AS		5.9		5.9		5.9		5.9		-12.9		-8.9		-3.3		-23.3		-23.3		-35.4

				   China		CN		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.7

				   India		IN		5.8		5.8		5.8		5.8		-12.9		-8.9		-3.3		-23.3		-23.3		-35.2

				   Hong Kong		HK		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8

				Latin America		LA		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Brazil		BR		0.3		0.3		0.3		0.3		-12.9		-8.9		-3.3		-23.3		-23.3		-23.9

				   Mexico		MX		8.4		8.4		8.4		8.4		-12.9		-8.9		-3.3		-23.3		-23.3		-39.8

				   Chile		CL		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.3

				   Colombia		CO		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Peru		PE		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-25.4

				Rest of the world		WR		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Unemployment



				Unemployment rate

								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		5.6		7.4		7.0		6.6		7.9		8.7		10.0		4.4		4.4		3.4

				Bulgaria		BG		6.1		5.8		5.6		5.4		7.5		8.6		9.2		3.1		3.1		3.9

				Czech Republic		CZ		2.6		4.5		4.4		4.0		5.6		6.7		7.7		5.0		5.0		3.6

				Denmark		DK		4.9		4.3		3.9		3.6		6.3		9.9		11.4		6.5		6.5		7.7

				Germany		DE		4.2		4.7		3.8		3.5		6.0		7.0		8.4		4.2		4.2		4.9

				Estonia		EE		7.3		9.9		8.0		6.9		11.5		12.4		13.7		6.4		6.4		6.8

				Ireland		IE		6.2		9.0		7.9		6.8		9.3		9.8		10.5		4.3		4.3		3.7

				Greece		GR		16.7		16.6		15.6		13.9		18.9		22.1		22.2		5.6		5.6		8.3

				Spain		ES		15.8		18.3		15.6		14.3		20.2		21.6		21.9		6.1		6.1		7.6

				France		FR		8.5		10.7		9.5		8.9		11.7		12.3		12.7		4.1		4.1		3.7

				Croatia		HR		7.5		7.0		6.6		6.2		8.9		11.7		14.0		6.5		6.5		7.9

				Italy		IT		9.2		10.4		10.0		9.5		11.3		13.1		14.6		5.4		5.4		5.1

				Cyprus		CY		7.6		7.6		6.8		6.3		8.1		10.0		12.8		5.2		5.2		6.5

				Latvia		LV		8.2		8.5		7.5		7.2		9.7		11.0		12.9		4.8		4.8		5.8

				Lithuania		LT		8.7		9.3		7.5		6.3		9.8		10.2		11.6		3.0		3.0		5.3

				Luxembourg		LU		6.5		7.0		6.7		6.3		7.4		9.2		11.3		4.8		4.8		5.0

				Hungary		HU		4.4		4.8		4.1		3.8		5.8		7.4		7.2		2.8		3.0		3.4

				Malta		MT		4.1		3.9		3.9		3.9		5.6		7.4		7.1		3.0		3.3		3.2

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Austria		AT		5.3		5.6		5.1		4.8		7.4		8.3		9.0		3.6		3.6		4.2

				Poland		PL		3.7		5.4		4.4		3.7		6.9		9.1		10.1		6.4		6.4		6.4

				Portugal		PT		7.2		8.8		8.1		7.4		10.0		10.9		11.3		4.2		4.2		3.9

				Romania		RO		5.4		6.6		6.4		6.4		8.1		8.9		9.8		4.4		4.4		3.4

				Slovenia		SI		5.4		5.6		4.8		4.3		7.0		9.0		10.7		5.3		5.3		6.4

				Slovakia		SK		6.8		7.9		7.3		6.5		8.6		10.6		12.5		5.7		5.7		6.0

				Finland		FI		7.8		8.3		7.7		7.4		10.1		10.6		11.3		3.4		3.4		3.9

				Sweden		SE		8.6		9.2		8.4		7.6		13.3		14.0		14.3		5.6		5.6		6.7

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0

				United Kingdom		UK		5.4		7.4		6.1		5.2		8.0		8.6		8.9		3.5		3.5		3.7

				Norway		NO		4.5		4.3		4.0		3.9		5.4		6.3		6.6		2.1		2.1		2.7

				United States		US		8.9		7.3		5.7		5.1		9.5		9.7		9.8		0.9		0.9		4.8

				Japan		JP		3.3		2.8		2.4		2.3		3.4		4.6		4.5		1.2		1.3		2.2

				Canada		CA		9.7		7.9		6.9		6.6		10.0		10.2		10.6		0.9		0.9		4.0

				Switzerland		CH		3.2		3.6		3.4		3.2		4.1		5.1		5.6		2.3		2.3		2.4

				Australia & New Zealand		AU		6.8		7.6		6.5		5.9		8.7		9.1		9.2		2.4		2.4		3.3

				Turkey		TR		14.6		12.4		10.7		9.0		16.1		16.3		16.6		2.0		2.0		7.7

				Russia		RU		5.6		5.2		4.7		4.7		5.5		5.9		6.7		1.1		1.1		2.0

				Emerging Asia		AS		3.2		3.1		3.1		5.0		4.3		5.1		7.6		4.3		4.3		2.6

				   China		CN		3.8		3.6		3.6		3.5		4.6		4.9		5.4		1.6		1.6		1.9

				   India		IN		17.3		15.8		14.6		13.5		17.4		17.3		17.3		-0.0		0.1		3.8

				   Hong Kong		HK		5.2		4.4		4.0		3.9		6.2		8.1		9.1		3.9		3.9		5.2

				Latin America		LA		10.8		10.8		9.8		9.2		11.4		12.5		12.6		1.9		1.9		3.4

				   Brazil		BR		13.4		14.1		13.3		12.5		16.5		16.2		15.8		2.5		3.1		3.4

				   Mexico		MX		5.2		5.8		4.7		4.4		7.8		7.4		7.7		2.5		2.5		3.3

				   Chile		CL		11.4		10.2		9.1		8.2		12.4		12.6		12.4		0.9		1.2		4.2

				   Colombia		CO		17.3		15.8		14.6		13.5		17.4		18.6		18.8		1.5		1.5		5.4

				   Peru		PE		12.5		8.8		6.8		6.5		10.4		11.1		11.8		-0.7		-0.7		5.3

				Rest of the world		WR		5.3		5.3		5.3		5.3		7.7		9.0		9.7		4.4		4.4		4.4



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









CRE prices



				Commercial real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Belgium		BE				1.9		1.9		1.8		-20.0		-15.0		-5.9		-36.0		-36.0		-39.5

				Bulgaria		BG				1.6		1.6		1.5		-11.8		-8.0		-2.9		-21.2		-21.2		-24.8

				Czech Republic		CZ				5.1		4.9		4.7		-22.3		-17.2		-6.9		-40.1		-40.1		-48.0

				Denmark		DK				2.1		2.1		2.1		-20.3		-15.3		-6.0		-36.6		-36.6		-40.4

				Germany		DE				4.2		4.0		3.9		-17.3		-12.6		-4.8		-31.2		-31.2		-38.9

				Estonia		EE				5.1		4.8		4.6		-13.1		-9.1		-3.3		-23.6		-23.6		-33.8

				Ireland		IE				4.2		4.1		3.9		-18.1		-13.2		-5.1		-32.5		-32.5		-40.1

				Greece		GR				0.3		0.3		0.3		-13.4		-9.3		-3.4		-24.2		-24.2		-24.8

				Spain		ES				2.4		2.4		2.3		-14.9		-10.5		-3.9		-26.8		-26.8		-31.7

				France		FR				1.3		1.3		1.3		-18.3		-13.4		-5.2		-32.9		-32.9		-35.4

				Croatia		HR				0.6		0.6		0.6		-16.2		-11.6		-4.4		-29.2		-29.2		-30.4

				Italy		IT				0.6		0.6		0.6		-17.1		-12.4		-4.7		-30.8		-30.8		-32.1

				Cyprus		CY				0.3		0.3		0.3		-10.2		-6.8		-2.4		-18.4		-18.4		-19.2

				Latvia		LV				2.4		2.4		2.3		-14.0		-9.8		-3.6		-25.2		-25.2		-30.3

				Lithuania		LT				3.0		2.9		2.8		-11.2		-7.6		-2.7		-20.2		-20.2		-26.7

				Luxembourg		LU				6.2		5.8		5.5		-18.4		-13.5		-5.2		-33.0		-33.0		-43.5

				Hungary		HU				3.8		3.7		3.5		-16.1		-11.5		-4.3		-28.9		-28.9		-36.2

				Malta		MT				2.6		2.5		2.5		-11.6		-7.8		-2.8		-20.8		-20.8		-26.6

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Austria		AT				2.0		2.0		2.0		-13.1		-9.0		-3.3		-23.5		-23.5		-28.0

				Poland		PL				1.4		1.4		1.3		-15.8		-11.3		-4.2		-28.4		-28.4		-31.3

				Portugal		PT				1.4		1.3		1.3		-16.0		-11.4		-4.3		-28.8		-28.8		-31.6

				Romania		RO				1.2		1.2		1.1		-10.0		-6.7		-2.4		-18.0		-18.0		-20.7

				Slovenia		SI				2.8		2.7		2.7		-12.7		-8.8		-3.2		-22.9		-22.9		-28.9

				Slovakia		SK				8.2		7.5		7.0		-20.2		-15.1		-6.0		-36.3		-36.3		-48.8

				Finland		FI				1.3		1.3		1.3		-21.0		-16.0		-6.3		-37.8		-37.8		-40.2

				Sweden		SE				0.7		0.7		0.7		-22.5		-17.4		-7.0		-40.5		-40.5		-41.7

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8

				United Kingdom		UK				2.9		2.9		2.9		-17.0		-14.0		-5.0		-32.2		-32.2		-37.8

				Norway		NO		0.5		3.7		3.7		3.7		-23.0		-18.0		-7.0		-41.3		-41.3		-47.3

				United States		US		6.1		5.6		5.6		5.6		-17.0		-14.0		-5.0		-32.2		-32.2		-42.4

				Japan		JP		2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Canada		CA		2.4		1.5		1.5		1.5		-17.0		-14.0		-5.0		-32.2		-32.2		-35.2

				Switzerland		CH		0.4		1.6		1.6		1.6		-17.0		-14.0		-5.0		-32.2		-32.2		-35.4

				Australia & New Zealand		AU		4.6		1.4		1.4		1.4		-17.0		-14.0		-5.0		-32.2		-32.2		-34.9

				Turkey		TR		10.5		7.5		7.5		7.5		-17.0		-14.0		-5.0		-32.2		-32.2		-49.8

				Russia		RU		-2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Emerging Asia		AS		5.5		5.9		5.9		5.9		-17.0		-14.0		-5.0		-32.2		-32.2		-42.9

				   China		CN		3.2		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				   India		IN		6.9		5.8		5.8		5.8		-17.0		-14.0		-5.0		-32.2		-32.2		-42.8

				   Hong Kong		HK		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				Latin America		LA		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Brazil		BR		-0.9		0.3		0.3		0.3		-17.0		-14.0		-5.0		-32.2		-32.2		-32.8

				   Mexico		MX		8.0		8.4		8.4		8.4		-17.0		-14.0		-5.0		-32.2		-32.2		-46.8

				   Chile		CL		4.6		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.7

				   Colombia		CO		8.4		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Peru		PE		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				Rest of the world		WR		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Long-term rates



				Long-term interest rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-0.13		-0.28		-0.17		-0.05		-0.02		0.30		0.30

				Bulgaria		BG		0.34		0.53		0.61		0.69		-0.09		0.26		0.26

				Czech Republic		CZ		0.80		0.80		1.33		1.49		1.18		1.47		1.47

				Denmark		DK		-0.34		-0.41		-0.35		-0.25		-1.27		-0.68		-0.68

				Germany		DE		-0.47		-0.53		-0.46		-0.39		-1.11		-0.79		-0.79

				Estonia		EE

				Ireland		IE		-0.25		-0.18		-0.08		0.03		-0.69		-0.36		-0.36

				Greece		GR		1.31		0.82		0.90		0.99		1.82		2.15		2.15

				Spain		ES		0.41		0.20		0.36		0.53		0.92		1.24		1.24

				France		FR		-0.14		-0.28		-0.17		-0.05		-0.78		-0.46		-0.46

				Croatia		HR		0.88		1.03		1.29		1.55		1.46		1.27		1.27

				Italy		IT		1.17		0.81		1.03		1.24		1.68		2.01		2.01

				Cyprus		CY		0.89		0.36		0.44		0.53		1.41		1.73		1.73

				Latvia		LV		-0.03		-0.20		-0.12		-0.03		0.08		0.41		0.41

				Lithuania		LT		0.27		0.10		0.18		0.26		0.38		0.71		0.71

				Luxembourg		LU		-0.42		-0.53		-0.45		-0.36		-1.06		-0.73		-0.73

				Hungary		HU		2.17		2.02		2.14		2.26		1.88		2.50		2.50

				Malta		MT		0.48		0.34		0.42		0.50		1.00		1.32		1.32

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Austria		AT		-0.22		-0.34		-0.24		-0.14		-0.86		-0.53		-0.53

				Poland		PL		1.53		0.72		0.65		0.59		1.08		1.86		1.86

				Portugal		PT		0.42		0.16		0.33		0.51		0.94		1.26		1.26

				Romania		RO		4.07		3.91		4.03		4.15		4.01		4.86		4.86

				Slovenia		SI		0.17		-0.00		0.11		0.22		0.28		0.61		0.61

				Slovakia		SK		-0.02		-0.34		-0.26		-0.18		-0.66		-0.34		-0.34

				Finland		FI		-0.23		-0.34		-0.25		-0.16		-0.87		-0.54		-0.54

				Sweden		SE		-0.05		-0.20		-0.08		0.04		-0.77		-0.23		-0.23

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71

				United Kingdom		UK		0.30		0.43		0.54		0.64		-0.31		0.20		0.20

				Norway		NO		1.49		1.49		1.49		1.49		0.84		1.05		1.05

				United States		US		0.90		0.99		1.13		1.27		0.47		0.79		0.79

				Japan		JP		0.00		0.11		0.20		0.29		-0.09		0.04		0.04

				Canada		CA		0.76		1.24		1.92		2.25		0.64		0.94		0.94

				Switzerland		CH		-0.77		-0.94		-0.83		-0.72		-1.15		-1.03		-1.03

				Australia		AU		0.92		0.92		0.92		0.98		0.42		0.72		0.72

				New Zealand		NZ		0.89		0.77		0.77		0.83		0.57		0.53		0.53

				Turkey		TR		12.78		11.77		11.24		10.87		11.72		12.48		12.48

				Russia		RU		6.27		6.50		6.62		7.08		6.45		6.96		6.96

				Emerging Asia		AS		3.32		3.44		3.44		3.45		2.88		3.20		3.20

				China		CN		2.95		3.07		3.08		3.10		2.35		2.65		2.65

				India		IN		6.07		6.18		6.19		6.20		5.47		5.57		5.57

				Hong Kong		HK		0.79		0.79		0.79		0.79		-0.20		0.79		0.79

				Latin America		LA		6.05		6.05		6.05		6.05		6.76		7.08		7.08

				Brazil		BR		7.30		7.30		7.30		7.30		7.05		8.18		8.18

				Mexico		MX		6.32		6.32		6.32		6.32		5.57		6.86		6.86

				Chile		CL		2.79		2.79		2.79		2.79		2.54		2.84		2.84

				Colombia		CO		6.28		6.28		6.28		6.28		5.53		6.66		6.66

				Peru		PE		4.10		4.10		4.10		4.10		4.65		5.17		5.17

				Ukraine		UA		6.62		6.62		6.62		6.62		7.17		7.69		7.69

				Angola		AO		6.00		6.00		6.00		6.00		6.55		7.08		7.08

				Macao		MC		3.23		3.23		3.23		3.23		3.78		4.08		4.08

				Mozambique		MZ		10.10		10.10		10.10		10.10		10.65		11.17		11.17

				Sounth Africa		ZA		9.40		9.40		9.40		9.40		9.45		9.75		9.75

				Rest of the world		WR		2.57		2.57		2.57		2.57		3.12		3.64		3.64

				Note: The table reports annual averages.

				Note: The baseline projections for the EU countries, except Estonia, are based on market data and on ECB staff computations. Due to absence of liquid benchmark bonds issued by Estonia, paths of long-term interest rates are not provided for this country. The baseline projections for non-EU countries are ECB staff calculations based on 
market data.

				Level of sovereign risk				Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2019		2020		2021		2022		2020		2021		2022

				High (weighted average)				1.14		0.79		0.95		1.10		1.48		1.89		1.89

				Medium (weighted average)				0.18		0.09		0.30		0.42		0.32		0.64		0.64

				Low (weighted average)				-0.31		-0.40		-0.31		-0.22		-0.95		-0.60		-0.60

				Spread High- Low				1.45		1.19		1.26		1.31		2.43		2.50		2.50







SWAP rates



				SWAP rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				EUR		1M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						3M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						1Y		-0.38		-0.52		-0.51		-0.45		-0.58		-0.54		-0.54

						2Y		-0.39		-0.49		-0.47		-0.41		-0.61		-0.54		-0.54

						3Y		-0.39		-0.47		-0.43		-0.36		-0.64		-0.54		-0.54

						5Y		-0.33		-0.41		-0.36		-0.27		-0.71		-0.54		-0.54

						7Y		-0.26		-0.36		-0.28		-0.18		-0.77		-0.54		-0.54

						10Y		-0.13		-0.28		-0.17		-0.05		-0.87		-0.54		-0.54

						20Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

						30Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

				CZK		1M		0.87		0.44		1.12		1.27		0.82		0.82		0.82

						3M		0.82		0.42		1.06		1.20		0.82		0.82		0.82

						1Y		0.78		0.48		1.11		1.25		0.79		0.82		0.82

						2Y		0.82		0.54		1.15		1.30		0.76		0.82		0.82

						3Y		0.86		0.59		1.20		1.35		0.73		0.82		0.82

						5Y		0.91		0.71		1.29		1.44		0.68		0.82		0.82

						7Y		0.95		0.83		1.39		1.54		0.62		0.82		0.82

						10Y		1.00		1.00		1.53		1.69		0.53		0.82		0.82

						20Y		1.15		1.15		1.76		1.94		0.53		0.82		0.82

						30Y		1.21		1.21		1.85		2.05		0.53		0.82		0.82

				DKK		1M		-0.32		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						3M		-0.24		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						1Y		-0.14		-0.12		-0.15		-0.11		-0.22		-0.16		-0.16

						2Y		-0.17		-0.08		-0.10		-0.06		-0.28		-0.16		-0.16

						3Y		-0.17		-0.05		-0.05		-0.00		-0.33		-0.16		-0.16

						5Y		-0.12		0.03		0.04		0.11		-0.45		-0.16		-0.16

						7Y		-0.06		0.10		0.14		0.21		-0.57		-0.16		-0.16

						10Y		0.29		0.21		0.28		0.38		-0.75		-0.16		-0.16

						20Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

						30Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

				HRK		1M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						3M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						1Y		0.11		0.16		0.22		0.28		0.04		0.02		0.02

						2Y		0.19		0.26		0.34		0.42		0.06		0.02		0.02

						3Y		0.28		0.35		0.46		0.56		0.08		0.02		0.02

						5Y		0.45		0.55		0.69		0.84		0.12		0.02		0.02

						7Y		0.62		0.74		0.93		1.12		0.15		0.02		0.02

						10Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						20Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						30Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

				HUF		1M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						3M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						1Y		0.74		0.76		0.77		0.78		0.62		0.68		0.68

						2Y		0.82		0.84		0.86		0.88		0.56		0.68		0.68

						3Y		0.90		0.91		0.95		0.98		0.50		0.68		0.68

						5Y		1.10		1.07		1.12		1.18		0.37		0.68		0.68

						7Y		1.31		1.22		1.30		1.38		0.25		0.68		0.68

						10Y		1.60		1.45		1.57		1.69		0.06		0.68		0.68

						20Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

						30Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

				PLN		1M		0.60		0.22		0.22		0.22		0.22		0.22		0.22

						3M		0.65		0.24		0.24		0.24		0.22		0.22		0.22

						1Y		0.59		0.24		0.23		0.22		0.14		0.22		0.22

						2Y		0.64		0.24		0.22		0.20		0.06		0.22		0.22

						3Y		0.69		0.24		0.21		0.18		-0.02		0.22		0.22

						5Y		0.85		0.25		0.19		0.15		-0.17		0.22		0.22

						7Y		0.99		0.29		0.22		0.17		-0.33		0.22		0.22

						10Y		1.14		0.33		0.26		0.20		-0.56		0.22		0.22

						20Y		1.42		0.41		0.32		0.24		-0.56		0.22		0.22

						30Y		1.47		0.43		0.33		0.25		-0.56		0.22		0.22

				RON		1M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						3M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						1Y		2.35		2.03		2.04		2.77		1.91		2.00		2.00

						2Y		2.35		2.06		2.08		2.74		1.83		2.00		2.00

						3Y		2.32		2.09		2.13		2.72		1.74		2.00		2.00

						5Y		2.39		2.15		2.21		2.67		1.57		2.00		2.00

						7Y		2.43		2.21		2.29		2.62		1.40		2.00		2.00

						10Y		2.46		2.30		2.42		2.54		1.15		2.00		2.00

						20Y		2.57		2.41		2.53		2.66		1.15		2.00		2.00

						30Y		2.76		2.59		2.72		2.86		1.15		2.00		2.00

				SEK		1M		0.10		0.10		0.10		0.10		0.10		0.10		0.10

						3M		0.09		0.09		0.09		0.09		0.09		0.09		0.09

						1Y		0.05		0.11		0.12		0.13		0.04		0.09		0.09

						2Y		0.05		0.12		0.14		0.17		-0.01		0.09		0.09

						3Y		0.07		0.13		0.17		0.20		-0.07		0.09		0.09

						5Y		0.15		0.16		0.22		0.28		-0.17		0.09		0.09

						7Y		0.24		0.19		0.27		0.35		-0.28		0.09		0.09

						10Y		0.38		0.23		0.34		0.46		-0.44		0.09		0.09

						20Y		0.62		0.37		0.56		0.76		-0.44		0.09		0.09

						30Y		0.56		0.34		0.51		0.69		-0.44		0.09		0.09

				GBP		1M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						3M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						1Y		0.30		0.34		0.35		0.36		0.26		0.31		0.31

						2Y		0.30		0.36		0.38		0.41		0.21		0.31		0.31

						3Y		0.32		0.39		0.42		0.46		0.16		0.31		0.31

						5Y		0.38		0.43		0.49		0.55		0.06		0.31		0.31

						7Y		0.43		0.48		0.56		0.65		-0.04		0.31		0.31

						10Y		0.51		0.56		0.67		0.79		-0.19		0.31		0.31

						20Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

						30Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

				NOK		1M		0.57		0.26		0.37		0.64		0.57		0.57		0.57

						3M		0.68		0.31		0.44		0.76		0.57		0.57		0.57

						1Y		0.78		0.39		0.51		0.79		0.55		0.57		0.57

						2Y		0.77		0.47		0.58		0.83		0.53		0.57		0.57

						3Y		0.79		0.55		0.64		0.86		0.51		0.57		0.57

						5Y		0.89		0.71		0.78		0.94		0.47		0.57		0.57

						7Y		0.99		0.87		0.91		1.01		0.43		0.57		0.57

						10Y		1.12		1.12		1.12		1.12		0.37		0.57		0.57

						20Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

						30Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

				USD		1M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						3M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						1Y		0.55		0.72		0.73		0.74		0.65		0.69		0.69

						2Y		0.50		0.75		0.78		0.80		0.62		0.69		0.69

						3Y		0.51		0.78		0.82		0.86		0.59		0.69		0.69

						5Y		0.59		0.84		0.91		0.98		0.53		0.69		0.69

						7Y		0.71		0.90		1.00		1.09		0.46		0.69		0.69

						10Y		0.90		0.99		1.13		1.27		0.37		0.69		0.69

						20Y		1.10		1.20		1.37		1.53		0.37		0.69		0.69

						30Y		1.13		1.24		1.42		1.59		0.37		0.69		0.69

				CHF		1M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						3M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						1Y		-0.68		-0.39		0.11		0.11		-0.68		-0.67		-0.67

						2Y		-0.68		-0.35		0.15		0.15		-0.69		-0.67		-0.67

						3Y		-0.66		-0.32		0.19		0.18		-0.71		-0.67		-0.67

						5Y		-0.57		-0.25		0.26		0.25		-0.73		-0.67		-0.67

						7Y		-0.46		-0.19		0.33		0.32		-0.75		-0.67		-0.67

						10Y		-0.31		-0.09		0.44		0.42		-0.79		-0.67		-0.67

						20Y		-0.10		0.13		0.66		0.64		-0.79		-0.67		-0.67

						30Y		-0.18		0.24		1.23		1.20		-0.79		-0.67		-0.67

				TRY		1M		10.59		9.59		9.07		8.71		10.59		10.59		10.59

						3M		10.74		9.73		9.20		8.84		10.59		10.59		10.59

						1Y		11.25		9.87		9.34		8.97		10.51		10.59		10.59

						2Y		11.76		10.01		9.48		9.11		10.43		10.59		10.59

						3Y		12.27		10.15		9.62		9.25		10.36		10.59		10.59

						5Y		12.27		10.43		9.90		9.53		10.21		10.59		10.59

						7Y		12.27		10.71		10.18		9.81		10.05		10.59		10.59

						10Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						20Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						30Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

				RUB		1M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						3M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						1Y		5.36		5.93		6.62		7.12		5.80		5.85		5.85

						2Y		5.41		6.01		6.64		7.13		5.75		5.85		5.85

						3Y		5.56		6.09		6.65		7.14		5.70		5.85		5.85

						5Y		5.85		6.25		6.69		7.16		5.60		5.85		5.85

						7Y		6.10		6.41		6.72		7.19		5.50		5.85		5.85

						10Y		6.42		6.64		6.77		7.22		5.34		5.85		5.85

						20Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

						30Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

				BRL		1M		7.30		7.30		7.30		7.30		7.30		7.30		7.30

						3M		7.30		7.30		7.30		7.30		6.93		6.93		6.93

						1Y		7.30		7.30		7.30		7.30		6.82		6.93		6.93

						2Y		7.30		7.30		7.30		7.30		6.70		6.93		6.93

						3Y		7.30		7.30		7.30		7.30		6.59		6.93		6.93

						5Y		7.30		7.30		7.30		7.30		6.37		6.93		6.93

						7Y		7.30		7.30		7.30		7.30		6.14		6.93		6.93

						10Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						20Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						30Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

				MXN		1M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						3M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						1Y		5.68		5.68		5.68		5.68		5.48		5.61		5.61

						2Y		5.75		5.75		5.75		5.75		5.35		5.61		5.61

						3Y		5.83		5.83		5.83		5.83		5.23		5.61		5.61

						5Y		5.97		5.97		5.97		5.97		4.97		5.61		5.61

						7Y		6.11		6.11		6.11		6.11		4.71		5.61		5.61

						10Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						20Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						30Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

				CLP		1M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						3M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						1Y		0.75		0.93		0.93		0.93		0.78		0.81		0.81

						2Y		0.89		1.10		1.10		1.10		0.80		0.86		0.86

						3Y		1.08		1.28		1.28		1.28		0.83		0.92		0.92

						5Y		1.59		1.63		1.63		1.63		0.88		1.03		1.03

						7Y		2.06		1.98		1.98		1.98		0.93		1.14		1.14

						10Y		2.51		2.51		2.51		2.51		1.01		1.31		1.31

						20Y		2.76		2.76		2.76		2.76		1.01		1.31		1.31

						30Y		2.80		2.80		2.80		2.80		1.01		1.31		1.31

				AUD		1M		0.26		0.26		0.26		0.26		0.26		0.26		0.26

						3M		0.27		0.27		0.27		0.27		0.27		0.27		0.27

						1Y		0.26		0.34		0.34		0.34		0.28		0.31		0.31

						2Y		0.28		0.40		0.40		0.42		0.28		0.34		0.34

						3Y		0.33		0.47		0.47		0.49		0.29		0.38		0.38

						5Y		0.46		0.60		0.60		0.63		0.30		0.45		0.45

						7Y		0.65		0.73		0.73		0.78		0.31		0.52		0.52

						10Y		0.93		0.93		0.93		1.00		0.33		0.63		0.63

						20Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

						30Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

				CAD		1M		0.88		0.94		1.71		2.15		0.88		0.88		0.88

						3M		0.90		0.97		1.75		2.21		0.90		0.90		0.90

						1Y		0.81		1.04		1.82		2.26		0.91		0.94		0.94

						2Y		0.81		1.11		1.88		2.31		0.92		0.98		0.98

						3Y		0.86		1.18		1.94		2.36		0.93		1.02		1.02

						5Y		0.97		1.33		2.06		2.46		0.94		1.09		1.09

						7Y		1.08		1.47		2.18		2.55		0.96		1.17		1.17

						10Y		1.21		1.69		2.37		2.70		0.99		1.29		1.29

						20Y		1.54		2.14		3.01		3.43		0.99		1.29		1.29

						30Y		1.55		2.16		3.03		3.46		0.99		1.29		1.29

				HKD		1M		1.13		1.05		1.06		1.06		1.13		1.13		1.13

						3M		1.13		1.05		1.06		1.06		1.05		1.05		1.05

						1Y		0.96		1.05		1.06		1.06		0.95		1.05		1.05

						2Y		0.90		1.05		1.06		1.06		0.85		1.05		1.05

						3Y		0.91		1.05		1.06		1.07		0.75		1.05		1.05

						5Y		0.96		1.06		1.07		1.07		0.56		1.05		1.05

						7Y		1.05		1.06		1.07		1.07		0.36		1.05		1.05

						10Y		1.15		1.06		1.07		1.08		0.06		1.05		1.05

						20Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

						30Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

				ZAR		1M		4.46		4.46		4.46		4.46		4.46		4.46		4.46

						3M		4.55		4.55		4.55		4.55		4.46		4.46		4.46

						1Y		4.32		4.83		4.83		4.83		4.63		4.66		4.66

						2Y		4.51		5.12		5.12		5.12		4.80		4.86		4.86

						3Y		4.86		5.40		5.40		5.40		4.98		5.07		5.07

						5Y		5.71		5.97		5.97		5.97		5.33		5.48		5.48

						7Y		6.50		6.54		6.54		6.54		5.67		5.88		5.88

						10Y		7.39		7.39		7.39		7.39		6.19		6.49		6.49

						20Y		8.23		8.23		8.23		8.23		6.19		6.49		6.49

						30Y		8.26		8.26		8.26		8.26		6.19		6.49		6.49

				BGN		1M		-0.13		-0.30		-0.30		-0.25		-0.12		-0.12		-0.12

						3M		-0.12		-0.28		-0.28		-0.24		-0.12		-0.12		-0.12

						1Y		-0.05		-0.19		-0.18		-0.13		-0.15		-0.12		-0.12

						2Y		0.05		-0.04		-0.02		0.04		-0.19		-0.12		-0.12

						3Y		0.17		0.09		0.13		0.20		-0.23		-0.12		-0.12

						5Y		0.39		0.31		0.37		0.45		-0.30		-0.12		-0.12

						7Y		0.53		0.43		0.51		0.61		-0.37		-0.12		-0.12

						10Y		0.81		0.66		0.78		0.90		-0.48		-0.12		-0.12

						20Y		1.87		2.01		2.13		2.25		-0.48		-0.12		-0.12

						30Y		1.69		1.83		1.95		2.07		-0.48		-0.12		-0.12

				COP		1M		3.05		3.05		3.05		3.05		3.05		3.05		3.05

						3M		3.39		3.39		3.39		3.39		3.39		3.39		3.39

						1Y		3.16		3.16		3.16		3.16		3.37		3.40		3.40

						2Y		3.48		3.48		3.48		3.48		3.35		3.41		3.41

						3Y		3.77		3.77		3.77		3.77		3.33		3.42		3.42

						5Y		4.16		4.16		4.16		4.16		3.29		3.44		3.44

						7Y		4.64		4.64		4.64		4.64		3.25		3.46		3.46

						10Y		5.18		5.18		5.18		5.18		3.18		3.48		3.48

						20Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

						30Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

				INR		1M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						3M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						1Y		4.97		4.97		4.97		4.97		4.95		4.97		4.97

						2Y		4.97		4.97		4.97		4.97		4.94		4.97		4.97

						3Y		5.30		5.30		5.30		5.30		4.93		4.97		4.97

						5Y		5.60		5.60		5.60		5.60		4.91		4.97		4.97

						7Y		5.59		5.59		5.59		5.59		4.89		4.97		4.97

						10Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						20Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						30Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

				JPY		1M		-0.00		-0.01		-0.01		-0.01		-0.02		-0.02		-0.02

						3M		-0.01		-0.02		-0.02		-0.02		-0.02		-0.02		-0.02

						1Y		-0.03		-0.01		0.00		0.01		-0.04		-0.02		-0.02

						2Y		-0.04		0.01		0.03		0.05		-0.05		-0.02		-0.02

						3Y		-0.05		0.03		0.06		0.08		-0.06		-0.02		-0.02

						5Y		-0.05		0.06		0.11		0.15		-0.09		-0.02		-0.02

						7Y		-0.02		0.09		0.16		0.22		-0.12		-0.02		-0.02

						10Y		0.04		0.14		0.23		0.32		-0.16		-0.02		-0.02

						20Y		0.23		0.91		1.48		2.05		-0.16		-0.02		-0.02

						30Y		0.31		1.27		2.06		2.85		-0.16		-0.02		-0.02

				NZD		1M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						3M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						1Y		0.42		0.23		0.23		0.23		0.42		0.42		0.42

						2Y		0.39		0.29		0.29		0.30		0.42		0.42		0.42

						3Y		0.41		0.34		0.34		0.36		0.43		0.42		0.42

						5Y		0.50		0.46		0.46		0.49		0.43		0.42		0.42

						7Y		0.66		0.58		0.58		0.62		0.44		0.42		0.42

						10Y		0.87		0.75		0.75		0.81		0.45		0.42		0.42

						20Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

						30Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

				PEN		1M		2.50		2.50		2.50		2.50		2.50		2.50		2.50

						3M		2.50		2.50		2.50		2.50		2.33		2.33		2.33

						1Y		2.50		2.50		2.50		2.50		2.27		2.33		2.33

						2Y		2.50		2.50		2.50		2.50		2.22		2.33		2.33

						3Y		2.50		2.50		2.50		2.50		2.17		2.33		2.33

						5Y		2.50		2.50		2.50		2.50		2.06		2.33		2.33

						7Y		2.50		2.50		2.50		2.50		1.96		2.33		2.33

						10Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						20Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						30Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

				UAH		1M		10.51		10.51		10.51		10.51		10.51		10.51		10.51

						3M		10.51		10.51		10.51		10.51		10.33		10.33		10.33

						1Y		10.51		10.51		10.51		10.51		10.28		10.33		10.33

						2Y		10.51		10.51		10.51		10.51		10.23		10.33		10.33

						3Y		10.51		10.51		10.51		10.51		10.17		10.33		10.33

						5Y		10.51		10.51		10.51		10.51		10.07		10.33		10.33

						7Y		10.51		10.51		10.51		10.51		9.96		10.33		10.33

						10Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						20Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						30Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

				AOA		1M		16.53		16.53		16.53		16.53		16.53		16.53		16.53

						3M		16.53		16.53		16.53		16.53		16.36		16.36		16.36

						1Y		16.53		16.53		16.53		16.53		16.30		16.36		16.36

						2Y		16.53		16.53		16.53		16.53		16.25		16.36		16.36

						3Y		16.53		16.53		16.53		16.53		16.20		16.36		16.36

						5Y		16.53		16.53		16.53		16.53		16.09		16.36		16.36

						7Y		16.53		16.53		16.53		16.53		15.99		16.36		16.36

						10Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						20Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						30Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

				MOP		1M		1.08		1.08		1.08		1.08		1.30		1.30		1.30

						3M		1.30		1.30		1.30		1.30		1.30		1.30		1.30

						1Y		1.49		1.49		1.49		1.49		1.25		1.28		1.28

						2Y		1.49		1.49		1.49		1.49		1.20		1.26		1.26

						3Y		1.49		1.49		1.49		1.49		1.15		1.24		1.24

						5Y		1.49		1.49		1.49		1.49		1.05		1.20		1.20

						7Y		1.49		1.49		1.49		1.49		0.94		1.15		1.15

						10Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						20Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						30Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

				MZN		1M		11.44		11.44		11.44		11.44		11.44		11.44		11.44

						3M		11.44		11.44		11.44		11.44		11.26		11.26		11.26

						1Y		11.44		11.44		11.44		11.44		11.21		11.26		11.26

						2Y		11.44		11.44		11.44		11.44		11.16		11.26		11.26

						3Y		11.44		11.44		11.44		11.44		11.11		11.26		11.26

						5Y		11.44		11.44		11.44		11.44		11.00		11.26		11.26

						7Y		11.44		11.44		11.44		11.44		10.90		11.26		11.26

						10Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						20Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						30Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

				CNY		1M		2.11		2.11		2.11		2.11		2.11		2.11		2.11

						3M		2.24		2.24		2.24		2.24		2.11		2.11		2.11

						1Y		2.51		2.51		2.51		2.51		2.08		2.11		2.11

						2Y		2.51		2.51		2.51		2.51		2.05		2.11		2.11

						3Y		2.51		2.51		2.51		2.51		2.02		2.11		2.11

						5Y		2.51		2.51		2.51		2.51		1.96		2.11		2.11

						7Y		2.51		2.51		2.51		2.51		1.90		2.11		2.11

						10Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						20Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						30Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

				RoW		1M		1.18		1.18		1.18		1.18		1.18		1.18		1.18

						3M		1.18		1.18		1.18		1.18		1.00		1.00		1.00

						1Y		1.18		1.18		1.18		1.18		0.95		1.00		1.00

						2Y		1.18		1.18		1.18		1.18		0.90		1.00		1.00

						3Y		1.18		1.18		1.18		1.18		0.84		1.00		1.00

						5Y		1.18		1.18		1.18		1.18		0.74		1.00		1.00

						7Y		1.18		1.18		1.18		1.18		0.63		1.00		1.00

						10Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						20Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						30Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00



				Note: The table reports annual averages.

				Note: The baseline projections for the 3-month rates for the EU countries are based on market data and ECB staff computations. The  starting point rates are based on market data. The baseline forecasts for other countries and maturities are ECB calculations based on market data, and short-term and long-term rates projections. In particular, the 10-year SWAP rates projections are aligned to the path of the 10-year government bond yields projections. Projections of other maturities are derived using interpolation and extrapolation methods based on the 3-month and 10-year SWAP rates projections.











































































Foreign Demand



				Foreign demand and commodity prices





						Level deviation from starting point (%)

						2021		2022		2023

				Oil prices		-5.6		-5.0		-5.3

				Non-oil commodity prices		-21.0		-22.7		-14.6

				Metal prices		-21.1		-30.0		-23.5

				EU foreign demand		-6.8		-10.3		-12.8

				Euro area foreign demand		-8.7		-11.6		-13.2



				Note: The table reports annual averages.

				Note: Under the baseline, commodity prices are assumed to remain unchanged.





Stock prices



				Stock prices

						Deviation from the starting point (%)

						2021		2022		2023

				European Union		-50		-45		-35

				United Kingdom		-50		-45		-35

				Norway		-50		-45		-35

				United States		-50		-45		-35

				Japan		-50		-45		-35

				Canada		-50		-45		-35

				Switzerland		-50		-45		-35

				Australia and New Zealand		-50		-45		-35

				Rest of the world		-65		-58		-40

				Note: The table reports annual averages.

				Note: Under the baseline, stock prices are assumed to remain unchanged.





Itraxx

				Corporate credit spread indexes

						Historical level		Baseline level						Adverse level

						2020		2021		2022		2023		2021		2022		2023

				iTraxx Overall 5Y		64		56		62		70		230		225		210

				iTraxx Crossover 5Y		363		355		361		369		659		654		639

				iTraxx Sen. financials 5Y		77		69		75		83		316		311		296

				iTraxx Sub. financials 5Y		160		152		158		166		564		559		544

				Note: The table reports annual averages

				Note: Under the baseline, iTraxx indexes are assumed to follow the growth of the swap rates.





Exchange rates

				Exchange rates

						Historical rates		Baseline rates						Adverse rates

						2020		2021		2022		2023		2021		2022		2023

				EURCZK		27.21		27.21		27.21		27.21		29.04		29.49		29.82

				EURDKK		7.44		7.44		7.44		7.44		7.44		7.44		7.44

				EURHRK		7.57		7.57		7.57		7.57		8.08		8.21		8.30

				EURHUF		362.64		362.64		362.64		362.64		387.00		393.09		397.44

				EURPLN		4.54		4.54		4.54		4.54		4.84		4.92		4.97

				EURRON		4.87		4.87		4.87		4.87		5.20		5.28		5.34

				EURSEK		10.40		10.40		10.40		10.40		10.40		10.40		10.40

				EURGBP		0.91		0.91		0.91		0.91		0.91		0.91		0.91

				EURNOK		10.93		10.93		10.93		10.93		10.93		10.93		10.93

				EURUSD		1.18		1.18		1.18		1.18		1.18		1.18		1.18

				EURCHF		1.07		1.07		1.07		1.07		1.07		1.07		1.07

				EURTRY		9.36		9.36		9.36		9.36		10.72		11.06		11.90

				EURRUB		91.32		91.32		91.32		91.32		104.52		107.82		116.07

				EURBRL		6.63		6.63		6.63		6.63		7.59		7.83		8.42

				EURMXN		25.03		25.03		25.03		25.03		28.65		29.55		31.81

				EURCLP		927.40		927.40		927.40		927.40		1061.45		1094.97		1178.75

				EURAUD		1.65		1.65		1.65		1.65		1.65		1.65		1.65

				EURCAD		1.55		1.55		1.55		1.55		1.55		1.55		1.55

				EURHKD		9.12		9.12		9.12		9.12		9.12		9.12		9.12

				EURZAR		19.36		19.36		19.36		19.36		22.16		22.86		24.61

				EURBGN		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583

				EURCOP		4510.18		4510.18		4510.18		4510.18		5162.12		5325.11		5732.58

				EURINR		86.51		86.51		86.51		86.51		99.71		103.01		111.25

				EURCNY		7.92		7.92		7.92		7.92		7.92		7.92		7.92

				EURJPY		123.80		123.80		123.80		123.80		123.80		123.80		123.80

				EURNZD		1.77		1.77		1.77		1.77		1.77		1.77		1.77

				EURPEN		4.23		4.23		4.23		4.23		4.84		5.00		5.38

				EURUAH		33.35		33.35		33.35		33.35		38.17		39.38		42.39

				EURAOA		761.90		761.90		761.90		761.90		872.04		899.57		968.40

				EURMOP		9.40		9.40		9.40		9.40		10.76		11.09		11.94

				EURMZN		69.90		69.90		69.90		69.90		80.00		82.53		88.84

				EUR-rest of world		1.18		1.18		1.18		1.18		1.35		1.39		1.50



				Note: The table reports annual averages.

				Note: Under the baseline, exchange rates are assumed to remain unchanged. Positive shocks imply an appreciation of the euro.










Dutch-Focus



				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Unemployment rate



								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0



				Note: The tables reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Residential real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Commercial real estate prices



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.





				Long-term interest rates



								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71



				Note: The tables reports annual averages.

				Note: For real estate prices, projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the October 2020 IMF WEO.







Disclaimer



								This excel version is provided only for analytical purposes. The official macroeconomic scenario for the 2021 EU-wide stress test has been published on the EBA website (2021 EU-wide stress test - Macroeconomic scenario.pdf)*.                       
                                     

								* Corrected on 12 February 2021





GDP

		 

				Real GDP



								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-6.7		3.5		3.1		2.3		-1.5		-1.6		-0.1		-3.2		-3.2		-11.3

				Bulgaria		BG		-5.5		4.0		3.8		3.3		-3.0		-0.7		-0.0		-3.7		-3.7		-13.6

				Czech Republic		CZ		-7.2		1.7		4.2		2.7		-3.3		-0.2		0.0		-3.5		-3.5		-11.3

				Denmark		DK		-3.6		3.6		2.3		2.0		-1.5		-2.9		0.2		-4.1		-4.3		-11.4

				Germany		DE		-5.5		3.0		4.5		1.8		-2.7		-0.5		-0.7		-3.9		-3.9		-12.2

				Estonia		EE		-2.5		2.9		4.2		2.6		-1.4		-2.3		0.6		-3.1		-3.7		-11.9

				Ireland		IE		0.5		3.1		3.9		3.8		-0.8		-2.8		0.6		-3.0		-3.6		-12.8

				Greece		GR		-10.0		4.2		4.8		3.7		-1.8		-2.5		0.7		-3.6		-4.3		-14.8

				Spain		ES		-11.1		6.8		4.2		1.7		-0.9		-2.8		0.5		-3.2		-3.7		-14.5

				France		FR		-9.3		4.8		5.0		2.3		-0.9		-2.7		0.2		-3.4		-3.6		-14.2

				Croatia		HR		-8.0		5.2		4.3		2.5		-1.5		-2.6		-0.9		-4.9		-4.9		-15.5

				Italy		IT		-9.0		3.5		3.8		2.3		-0.7		-2.7		-0.5		-3.9		-3.9		-12.6

				Cyprus		CY		-6.2		4.1		3.4		2.7		-0.8		-0.9		-0.4		-2.1		-2.1		-11.5

				Latvia		LV		-4.7		2.8		5.3		3.7		-1.1		-1.6		-0.2		-3.0		-3.0		-13.5

				Lithuania		LT		-2.0		1.9		4.0		2.7		-1.3		-2.4		-0.9		-4.5		-4.5		-12.2

				Luxembourg		LU		-5.2		4.7		5.0		3.8		-1.0		-1.5		0.3		-2.1		-2.4		-14.2

				Hungary		HU		-5.1		6.8		4.5		3.6		-1.5		-2.3		0.6		-3.2		-3.8		-16.3

				Malta		MT		-7.5		5.9		4.4		4.2		-1.8		-2.1		0.2		-3.7		-3.9		-16.5

				Netherlands		NL		-4.3		2.9		2.9		1.9		-1.3		-2.3		-0.6		-4.3		-4.3		-11.3

				Austria		AT		-7.6		3.0		4.0		2.2		-1.3		-1.7		0.1		-2.9		-2.9		-11.3

				Poland		PL		-3.5		3.1		5.7		4.2		-0.7		-1.8		0.4		-2.1		-2.5		-13.8

				Portugal		PT		-8.1		3.9		4.5		2.4		-1.7		-3.4		0.6		-4.5		-5.0		-14.1

				Romania		RO		-5.3		3.4		3.9		3.4		-1.2		-0.4		-0.6		-2.2		-2.2		-12.0

				Slovenia		SI		-7.6		3.1		4.5		3.1		-1.3		-2.4		-0.1		-3.7		-3.7		-13.4

				Slovakia		SK		-5.7		5.6		4.8		3.7		-1.1		-2.8		-0.5		-4.4		-4.4		-16.8

				Finland		FI		-3.8		2.2		2.5		1.5		-1.2		-1.4		-0.2		-2.8		-2.8		-8.6

				Sweden		SE		-3.6		3.7		3.7		2.2		-2.0		-2.8		0.3		-4.4		-4.7		-13.0

				Euro area		EA		-7.3		3.9		4.2		2.1		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				European Union		EU		-6.9		3.9		4.2		2.3		-1.5		-1.9		-0.2		-3.6		-3.6		-12.9

				United Kingdom		UK		-9.8		5.9		3.2		1.9		-3.6		-0.4		-0.1		-4.1		-4.1		-13.9

				Norway		NO		-2.8		3.6		3.0		2.3		-4.3		0.3		0.8		-3.3		-4.3		-11.3

				United States		US		-4.3		3.1		2.9		2.3		-3.4		-0.5		0.2		-3.7		-3.9		-11.3

				Japan		JP		-5.3		2.3		1.7		1.2		-4.0		-3.9		0.2		-7.6		-7.7		-12.2

				Canada		CA		-7.1		5.2		3.4		2.4		-4.9		2.1		1.0		-1.9		-4.9		-12.0

				Switzerland		CH		-5.3		3.6		2.1		1.4		-3.2		-1.6		-0.1		-4.9		-4.9		-11.3

				Australia & New Zealand		AU		-4.4		3.1		2.8		2.6		-3.9		-0.9		0.8		-4.0		-4.8		-11.7

				Turkey		TR		-5.0		5.0		4.0		3.5		-5.7		-0.0		2.3		-3.6		-5.8		-14.7

				Russia		RU		-4.1		2.8		2.3		2.1		-3.5		-3.1		-2.2		-8.6		-8.6		-14.9

				Emerging Asia		AS		-1.8		7.6		6.0		5.9		-0.5		0.7		3.6		3.9		-0.5		-13.9

				   China		CN		1.9		8.2		5.8		5.7		0.1		2.2		2.5		4.8		0.1		-13.5

				   India		IN		-10.3		8.8		8.0		7.6		0.1		3.5		3.7		7.4		0.1		-15.1

				   Hong Kong		HK		-7.5		3.7		3.4		2.8		-3.0		0.1		0.5		-2.4		-3.0		-11.4

				Latin America		LA		-8.1		3.6		2.7		2.7		-4.7		-0.3		-0.0		-5.0		-5.0		-13.1

				   Brazil		BR		-5.8		2.8		2.3		2.2		-5.2		0.2		0.5		-4.6		-5.2		-11.2

				   Mexico		MX		-9.0		3.5		2.3		2.2		-3.8		-0.6		-0.1		-4.6		-4.6		-11.7

				   Chile		CL		-6.0		4.5		3.2		2.9		-3.2		-1.7		0.3		-4.6		-4.8		-14.0

				   Colombia		CO		-8.2		4.0		3.6		3.8		-3.6		-1.3		1.2		-3.7		-4.8		-14.0

				   Peru		PE		-13.9		7.3		5.0		4.9		-2.0		-1.5		-0.2		-3.5		-3.5		-18.3

				Rest of the world		WR		-4.4		7.1		6.1		6.1		0.1		1.1		3.1		4.4		0.1		-13.4

				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









HICP



				HICP and other consumption price indices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		0.4		1.7		1.9		1.9		1.4		1.4		1.2		4.1		1.4		-1.4

				Bulgaria		BG		1.2		1.7		1.6		1.5		1.4		1.0		1.1		3.6		1.4		-1.1

				Czech Republic		CZ		3.2		2.3		2.0		1.9		2.1		1.3		0.8		4.3		2.1		-2.0

				Denmark		DK		0.3		0.9		1.2		1.4		0.7		0.7		0.6		2.0		0.7		-1.5

				Germany		DE		0.4		1.8		1.3		1.6		1.7		0.9		0.6		3.3		1.7		-1.4

				Estonia		EE		-0.6		1.3		2.0		2.0		1.1		1.5		1.3		3.9		1.1		-1.4

				Ireland		IE		-0.6		-0.7		0.3		0.9		-0.8		-0.1		0.3		-0.6		-0.9		-1.1

				Greece		GR		-1.3		-0.1		0.6		0.9		-0.3		0.1		-0.1		-0.3		-0.3		-1.6

				Spain		ES		-0.3		0.6		1.2		1.3		0.4		0.7		0.5		1.6		0.4		-1.4

				France		FR		0.5		0.5		0.8		1.0		0.2		0.4		0.2		0.8		0.2		-1.4

				Croatia		HR		0.2		1.1		1.5		1.5		1.0		0.8		0.2		2.0		1.0		-2.1

				Italy		IT		-0.2		0.5		0.9		1.2		0.3		0.4		0.7		1.4		0.3		-1.2

				Cyprus		CY		-1.2		0.5		0.9		1.4		0.1		0.4		0.3		0.8		0.1		-1.9

				Latvia		LV		0.1		1.1		1.6		1.7		0.6		0.9		0.8		2.3		0.6		-2.0

				Lithuania		LT		1.1		1.1		1.8		1.8		0.8		1.3		0.7		2.9		0.8		-1.9

				Luxembourg		LU		0.0		1.9		1.7		1.7		1.7		1.5		1.6		4.8		1.7		-0.5

				Hungary		HU		3.6		3.6		3.0		2.5		3.1		2.2		1.5		7.0		3.1		-2.2

				Malta		MT		0.8		0.9		1.4		1.6		0.8		0.7		0.5		2.0		0.8		-1.9

				Netherlands		NL		1.2		1.5		1.5		1.6		1.3		1.3		0.7		3.3		1.3		-1.4

				Austria		AT		1.3		1.4		1.7		1.7		1.1		1.2		0.9		3.2		1.1		-1.6

				Poland		PL		3.4		2.6		2.7		3.4		2.1		2.2		2.7		7.1		2.1		-1.7

				Portugal		PT		-0.2		0.3		0.9		1.1		-0.0		0.3		0.6		0.9		-0.0		-1.4

				Romania		RO		2.7		2.3		2.4		2.4		1.6		1.8		1.5		5.0		1.6		-2.0

				Slovenia		SI		-0.2		0.9		1.3		1.6		0.5		0.8		0.8		2.1		0.5		-1.7

				Slovakia		SK		2.0		0.6		1.8		1.9		0.4		1.2		1.1		2.7		0.4		-1.6

				Finland		FI		0.4		0.9		1.2		1.5		0.6		0.4		0.2		1.2		0.6		-2.3

				Sweden		SE		0.5		1.2		1.3		1.7		0.7		0.6		1.0		2.3		0.7		-1.8

				Euro area		EA		0.2		1.0		1.1		1.4		0.8		0.7		0.5		2.1		0.8		-1.4

				European Union		EU		0.5		1.1		1.3		1.5		0.9		0.8		0.7		2.4		0.9		-1.5

				United Kingdom		UK		0.3		1.5		1.8		2.0		1.0		0.8		1.5		3.3		1.0		-1.9

				Norway		NO		2.0		1.8		1.8		2.0		0.8		-0.0		0.8		1.6		0.7		-3.9

				United States		US		2.1		2.2		2.1		2.1		1.7		1.7		1.6		5.0		1.7		-1.4

				Japan		JP		-0.6		0.7		1.1		0.6		-1.3		-3.4		-3.4		-7.9		-7.9		-10.0

				Canada		CA		0.3		1.4		1.7		1.9		0.4		-0.5		-0.2		-0.2		-0.2		-5.1

				Switzerland		CH		0.9		0.9		0.9		0.9		-0.7		-0.8		-0.0		-1.5		-1.5		-4.2

				Australia & New Zealand		AU		0.7		0.9		1.7		1.8		-1.8		-2.2		-0.9		-4.9		-4.9		-9.0

				Turkey		TR		12.0		12.0		11.0		11.0		9.4		8.5		8.1		28.3		9.4		-7.0

				Russia		RU		3.8		3.3		3.7		4.0		1.7		1.3		3.2		6.3		1.7		-4.6

				Emerging Asia		AS		1.8		2.7		2.8		2.9		2.2		1.6		2.0		5.9		2.2		-2.6

				   China		CN		2.1		2.1		2.1		2.5		1.4		0.3		2.2		4.0		1.4		-2.6

				   India		IN		3.4		4.0		3.7		3.9		2.3		2.0		3.9		8.4		2.3		-3.3

				   Hong Kong		HK		0.3		2.4		2.5		2.4		0.4		0.8		2.1		3.3		0.4		-3.9

				Latin America		LA		5.6		6.8		5.9		5.0		5.4		3.1		2.8		11.6		5.4		-6.0

				   Brazil		BR		3.7		3.7		3.7		3.3		1.5		-0.7		-1.3		-0.5		-0.5		-10.3

				   Mexico		MX		3.7		2.9		3.0		3.0		1.0		-0.8		-0.6		-0.4		-0.4		-8.7

				   Chile		CL		2.6		2.6		2.6		3.0		1.9		0.3		-2.4		-0.3		-0.3		-8.0

				   Colombia		CO		1.4		2.4		2.6		2.7		1.2		0.1		0.4		1.7		1.2		-5.8

				   Peru		PE		1.8		2.0		2.0		2.0		0.8		-0.5		-0.4		-0.1		-0.1		-5.8

				Rest of the world		WR		2.8		3.0		3.4		3.5		2.8		3.1		3.1		9.2		2.8		-0.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









RRE prices



				Residential real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		4.6		3.5		3.1		2.8		-6.1		-13.9		-10.1		-27.4		-27.4		-33.8

				Bulgaria		BG		2.7		0.5		1.8		2.9		-2.5		-3.5		-0.8		-6.6		-6.6		-11.3

				Czech Republic		CZ		7.1		4.1		4.2		6.6		-5.2		-12.5		-6.6		-22.6		-22.6		-33.1

				Denmark		DK		1.6		1.5		3.1		4.0		-6.3		-10.8		-6.5		-21.9		-21.9		-28.2

				Germany		DE		6.6		5.4		4.3		4.0		-2.9		-10.1		-6.6		-18.5		-18.5		-28.7

				Estonia		EE		3.6		0.4		9.1		6.6		-5.6		-2.7		-1.7		-9.8		-9.8		-22.7

				Ireland		IE		0.0		-5.2		-0.3		-0.3		-7.1		-4.0		-2.7		-13.2		-13.2		-7.9

				Greece		GR		3.0		-1.5		5.1		4.3		-5.8		-3.1		-1.3		-9.9		-9.9		-16.5

				Spain		ES		1.1		-0.5		2.9		3.0		-6.3		-7.4		-4.3		-17.0		-17.0		-21.2

				France		FR		4.8		0.5		-0.9		2.3		-4.2		-8.6		-3.4		-15.4		-15.4		-16.9

				Croatia		HR		7.6		4.1		4.9		5.6		-2.7		-7.1		-3.2		-12.6		-12.6		-24.2

				Italy		IT		2.9		-0.3		0.7		1.6		-2.6		-3.1		-1.0		-6.5		-6.5		-8.4

				Cyprus		CY		1.6		-0.4		0.3		1.2		-1.7		-2.0		-0.4		-4.0		-4.0		-5.1

				Latvia		LV		0.8		-1.4		4.2		5.0		-6.5		-5.2		-1.8		-12.9		-12.9		-19.3

				Lithuania		LT		5.7		1.2		3.8		4.4		-2.8		-3.4		-0.7		-6.7		-6.7		-15.0

				Luxembourg		LU		11.7		7.0		5.9		6.2		-4.7		-15.4		-10.9		-28.2		-28.2		-40.3

				Hungary		HU		8.0		5.0		4.3		3.0		-2.1		-8.0		-5.6		-15.0		-15.0		-24.6

				Malta		MT		3.6		2.0		2.9		3.4		-3.6		-6.5		-3.3		-12.9		-12.9		-19.8

				Netherlands		NL		7.1		2.0		1.1		2.5		-4.4		-9.8		-5.5		-18.5		-18.5		-22.9

				Austria		AT		7.4		7.6		3.6		2.5		-2.2		-13.2		-10.0		-23.6		-23.6		-33.2

				Poland		PL		8.2		2.9		0.3		2.5		-2.4		-8.5		-4.0		-14.3		-14.3		-18.9

				Portugal		PT		6.1		-1.2		2.7		2.7		-8.9		-11.4		-7.7		-25.4		-25.4		-28.4

				Romania		RO		4.1		0.8		1.6		1.4		-1.6		-2.5		-1.3		-5.2		-5.2		-8.8

				Slovenia		SI		5.5		4.6		2.3		2.1		-1.6		-8.1		-5.1		-14.2		-14.2		-21.4

				Slovakia		SK		11.3		9.6		8.3		6.9		-0.3		-9.3		-6.3		-15.2		-15.2		-33.2

				Finland		FI		0.2		0.9		1.9		1.5		-5.0		-8.3		-5.6		-17.8		-17.8		-21.2

				Sweden		SE		7.2		4.8		2.1		3.7		-5.3		-15.2		-9.7		-27.6		-27.6		-34.8

				Euro area		EA		4.7		2.1		2.1		2.8		-3.9		-8.2		-4.5		-15.7		-15.7		-21.4

				European Union		EU		4.9		2.2		2.1		2.9		-3.9		-8.4		-4.7		-16.1		-16.1		-21.9

				United Kingdom		UK		2.9		2.9		2.9		2.9		-12.9		-8.9		-3.3		-23.3		-23.3		-29.6

				Norway		NO		3.7		2.9		3.0		3.1		-14.0		-11.0		-5.0		-27.3		-27.3		-33.5

				United States		US		5.6		5.6		5.6		5.6		-12.9		-8.9		-3.3		-23.3		-23.3		-34.8

				Japan		JP		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.8

				Canada		CA		1.5		1.5		1.5		1.5		-12.9		-8.9		-3.3		-23.3		-23.3		-26.6

				Switzerland		CH		1.6		1.6		1.6		1.6		-12.9		-8.9		-3.3		-23.3		-23.3		-26.9

				Australia & New Zealand		AU		1.4		1.4		1.4		1.4		-12.9		-8.9		-3.3		-23.3		-23.3		-26.3

				Turkey		TR		7.5		7.5		7.5		7.5		-12.9		-8.9		-3.3		-23.3		-23.3		-38.2

				Russia		RU		2.0		2.0		2.0		2.0		-12.9		-8.9		-3.3		-23.3		-23.3		-27.7

				Emerging Asia		AS		5.9		5.9		5.9		5.9		-12.9		-8.9		-3.3		-23.3		-23.3		-35.4

				   China		CN		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.7

				   India		IN		5.8		5.8		5.8		5.8		-12.9		-8.9		-3.3		-23.3		-23.3		-35.2

				   Hong Kong		HK		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8

				Latin America		LA		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Brazil		BR		0.3		0.3		0.3		0.3		-12.9		-8.9		-3.3		-23.3		-23.3		-23.9

				   Mexico		MX		8.4		8.4		8.4		8.4		-12.9		-8.9		-3.3		-23.3		-23.3		-39.8

				   Chile		CL		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.3

				   Colombia		CO		6.4		6.4		6.4		6.4		-12.9		-8.9		-3.3		-23.3		-23.3		-36.4

				   Peru		PE		6.5		6.5		6.5		6.5		-12.9		-8.9		-3.3		-23.3		-23.3		-25.4

				Rest of the world		WR		6.1		6.1		6.1		6.1		-12.9		-8.9		-3.3		-23.3		-23.3		-35.8



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Unemployment



				Unemployment rate

								Historical value (%)		Baseline rate (%)						Adverse rate (%)						Cumulative growth from the starting point (p.p.)		Maximum growth from the starting point growth (p.p.)		Level deviation 2023 (p.p.)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		5.6		7.4		7.0		6.6		7.9		8.7		10.0		4.4		4.4		3.4

				Bulgaria		BG		6.1		5.8		5.6		5.4		7.5		8.6		9.2		3.1		3.1		3.9

				Czech Republic		CZ		2.6		4.5		4.4		4.0		5.6		6.7		7.7		5.0		5.0		3.6

				Denmark		DK		4.9		4.3		3.9		3.6		6.3		9.9		11.4		6.5		6.5		7.7

				Germany		DE		4.2		4.7		3.8		3.5		6.0		7.0		8.4		4.2		4.2		4.9

				Estonia		EE		7.3		9.9		8.0		6.9		11.5		12.4		13.7		6.4		6.4		6.8

				Ireland		IE		6.2		9.0		7.9		6.8		9.3		9.8		10.5		4.3		4.3		3.7

				Greece		GR		16.7		16.6		15.6		13.9		18.9		22.1		22.2		5.6		5.6		8.3

				Spain		ES		15.8		18.3		15.6		14.3		20.2		21.6		21.9		6.1		6.1		7.6

				France		FR		8.5		10.7		9.5		8.9		11.7		12.3		12.7		4.1		4.1		3.7

				Croatia		HR		7.5		7.0		6.6		6.2		8.9		11.7		14.0		6.5		6.5		7.9

				Italy		IT		9.2		10.4		10.0		9.5		11.3		13.1		14.6		5.4		5.4		5.1

				Cyprus		CY		7.6		7.6		6.8		6.3		8.1		10.0		12.8		5.2		5.2		6.5

				Latvia		LV		8.2		8.5		7.5		7.2		9.7		11.0		12.9		4.8		4.8		5.8

				Lithuania		LT		8.7		9.3		7.5		6.3		9.8		10.2		11.6		3.0		3.0		5.3

				Luxembourg		LU		6.5		7.0		6.7		6.3		7.4		9.2		11.3		4.8		4.8		5.0

				Hungary		HU		4.4		4.8		4.1		3.8		5.8		7.4		7.2		2.8		3.0		3.4

				Malta		MT		4.1		3.9		3.9		3.9		5.6		7.4		7.1		3.0		3.3		3.2

				Netherlands		NL		4.0		6.5		6.0		4.6		7.0		9.5		10.0		6.0		6.0		5.4

				Austria		AT		5.3		5.6		5.1		4.8		7.4		8.3		9.0		3.6		3.6		4.2

				Poland		PL		3.7		5.4		4.4		3.7		6.9		9.1		10.1		6.4		6.4		6.4

				Portugal		PT		7.2		8.8		8.1		7.4		10.0		10.9		11.3		4.2		4.2		3.9

				Romania		RO		5.4		6.6		6.4		6.4		8.1		8.9		9.8		4.4		4.4		3.4

				Slovenia		SI		5.4		5.6		4.8		4.3		7.0		9.0		10.7		5.3		5.3		6.4

				Slovakia		SK		6.8		7.9		7.3		6.5		8.6		10.6		12.5		5.7		5.7		6.0

				Finland		FI		7.8		8.3		7.7		7.4		10.1		10.6		11.3		3.4		3.4		3.9

				Sweden		SE		8.6		9.2		8.4		7.6		13.3		14.0		14.3		5.6		5.6		6.7

				Euro area		EA		8.0		9.3		8.2		7.5		10.4		11.5		12.4		4.5		4.5		4.9

				European Union		EU		7.4		8.7		7.7		7.1		10.0		11.2		12.1		4.7		4.7		5.0

				United Kingdom		UK		5.4		7.4		6.1		5.2		8.0		8.6		8.9		3.5		3.5		3.7

				Norway		NO		4.5		4.3		4.0		3.9		5.4		6.3		6.6		2.1		2.1		2.7

				United States		US		8.9		7.3		5.7		5.1		9.5		9.7		9.8		0.9		0.9		4.8

				Japan		JP		3.3		2.8		2.4		2.3		3.4		4.6		4.5		1.2		1.3		2.2

				Canada		CA		9.7		7.9		6.9		6.6		10.0		10.2		10.6		0.9		0.9		4.0

				Switzerland		CH		3.2		3.6		3.4		3.2		4.1		5.1		5.6		2.3		2.3		2.4

				Australia & New Zealand		AU		6.8		7.6		6.5		5.9		8.7		9.1		9.2		2.4		2.4		3.3

				Turkey		TR		14.6		12.4		10.7		9.0		16.1		16.3		16.6		2.0		2.0		7.7

				Russia		RU		5.6		5.2		4.7		4.7		5.5		5.9		6.7		1.1		1.1		2.0

				Emerging Asia		AS		3.2		3.1		3.1		5.0		4.3		5.1		7.6		4.3		4.3		2.6

				   China		CN		3.8		3.6		3.6		3.5		4.6		4.9		5.4		1.6		1.6		1.9

				   India		IN		17.3		15.8		14.6		13.5		17.4		17.3		17.3		-0.0		0.1		3.8

				   Hong Kong		HK		5.2		4.4		4.0		3.9		6.2		8.1		9.1		3.9		3.9		5.2

				Latin America		LA		10.8		10.8		9.8		9.2		11.4		12.5		12.6		1.9		1.9		3.4

				   Brazil		BR		13.4		14.1		13.3		12.5		16.5		16.2		15.8		2.5		3.1		3.4

				   Mexico		MX		5.2		5.8		4.7		4.4		7.8		7.4		7.7		2.5		2.5		3.3

				   Chile		CL		11.4		10.2		9.1		8.2		12.4		12.6		12.4		0.9		1.2		4.2

				   Colombia		CO		17.3		15.8		14.6		13.5		17.4		18.6		18.8		1.5		1.5		5.4

				   Peru		PE		12.5		8.8		6.8		6.5		10.4		11.1		11.8		-0.7		-0.7		5.3

				Rest of the world		WR		5.3		5.3		5.3		5.3		7.7		9.0		9.7		4.4		4.4		4.4



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









CRE prices



				Commercial real estate prices

								Historical growth (%)		Baseline growth (%)						Adverse growth (%)						Cumulative growth from the starting point(%)		Minimum growth from the starting point growth (%)		Level deviation 2023 (%)

								2019		2021		2022		2023		2021		2022		2023

				Belgium		BE				1.9		1.9		1.8		-20.0		-15.0		-5.9		-36.0		-36.0		-39.5

				Bulgaria		BG				1.6		1.6		1.5		-11.8		-8.0		-2.9		-21.2		-21.2		-24.8

				Czech Republic		CZ				5.1		4.9		4.7		-22.3		-17.2		-6.9		-40.1		-40.1		-48.0

				Denmark		DK				2.1		2.1		2.1		-20.3		-15.3		-6.0		-36.6		-36.6		-40.4

				Germany		DE				4.2		4.0		3.9		-17.3		-12.6		-4.8		-31.2		-31.2		-38.9

				Estonia		EE				5.1		4.8		4.6		-13.1		-9.1		-3.3		-23.6		-23.6		-33.8

				Ireland		IE				4.2		4.1		3.9		-18.1		-13.2		-5.1		-32.5		-32.5		-40.1

				Greece		GR				0.3		0.3		0.3		-13.4		-9.3		-3.4		-24.2		-24.2		-24.8

				Spain		ES				2.4		2.4		2.3		-14.9		-10.5		-3.9		-26.8		-26.8		-31.7

				France		FR				1.3		1.3		1.3		-18.3		-13.4		-5.2		-32.9		-32.9		-35.4

				Croatia		HR				0.6		0.6		0.6		-16.2		-11.6		-4.4		-29.2		-29.2		-30.4

				Italy		IT				0.6		0.6		0.6		-17.1		-12.4		-4.7		-30.8		-30.8		-32.1

				Cyprus		CY				0.3		0.3		0.3		-10.2		-6.8		-2.4		-18.4		-18.4		-19.2

				Latvia		LV				2.4		2.4		2.3		-14.0		-9.8		-3.6		-25.2		-25.2		-30.3

				Lithuania		LT				3.0		2.9		2.8		-11.2		-7.6		-2.7		-20.2		-20.2		-26.7

				Luxembourg		LU				6.2		5.8		5.5		-18.4		-13.5		-5.2		-33.0		-33.0		-43.5

				Hungary		HU				3.8		3.7		3.5		-16.1		-11.5		-4.3		-28.9		-28.9		-36.2

				Malta		MT				2.6		2.5		2.5		-11.6		-7.8		-2.8		-20.8		-20.8		-26.6

				Netherlands		NL				1.8		1.7		1.7		-20.2		-15.2		-6.0		-36.4		-36.4		-39.6

				Austria		AT				2.0		2.0		2.0		-13.1		-9.0		-3.3		-23.5		-23.5		-28.0

				Poland		PL				1.4		1.4		1.3		-15.8		-11.3		-4.2		-28.4		-28.4		-31.3

				Portugal		PT				1.4		1.3		1.3		-16.0		-11.4		-4.3		-28.8		-28.8		-31.6

				Romania		RO				1.2		1.2		1.1		-10.0		-6.7		-2.4		-18.0		-18.0		-20.7

				Slovenia		SI				2.8		2.7		2.7		-12.7		-8.8		-3.2		-22.9		-22.9		-28.9

				Slovakia		SK				8.2		7.5		7.0		-20.2		-15.1		-6.0		-36.3		-36.3		-48.8

				Finland		FI				1.3		1.3		1.3		-21.0		-16.0		-6.3		-37.8		-37.8		-40.2

				Sweden		SE				0.7		0.7		0.7		-22.5		-17.4		-7.0		-40.5		-40.5		-41.7

				Euro area		EA		4.4		2.0		2.0		2.0		-17.2		-12.5		-4.7		-30.9		-30.9		-32.2

				European Union		EU		4.1		2.0		2.0		2.0		-17.4		-12.6		-4.8		-31.2		-31.2		-32.8

				United Kingdom		UK				2.9		2.9		2.9		-17.0		-14.0		-5.0		-32.2		-32.2		-37.8

				Norway		NO		0.5		3.7		3.7		3.7		-23.0		-18.0		-7.0		-41.3		-41.3		-47.3

				United States		US		6.1		5.6		5.6		5.6		-17.0		-14.0		-5.0		-32.2		-32.2		-42.4

				Japan		JP		2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Canada		CA		2.4		1.5		1.5		1.5		-17.0		-14.0		-5.0		-32.2		-32.2		-35.2

				Switzerland		CH		0.4		1.6		1.6		1.6		-17.0		-14.0		-5.0		-32.2		-32.2		-35.4

				Australia & New Zealand		AU		4.6		1.4		1.4		1.4		-17.0		-14.0		-5.0		-32.2		-32.2		-34.9

				Turkey		TR		10.5		7.5		7.5		7.5		-17.0		-14.0		-5.0		-32.2		-32.2		-49.8

				Russia		RU		-2.2		2.0		2.0		2.0		-17.0		-14.0		-5.0		-32.2		-32.2		-36.1

				Emerging Asia		AS		5.5		5.9		5.9		5.9		-17.0		-14.0		-5.0		-32.2		-32.2		-42.9

				   China		CN		3.2		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				   India		IN		6.9		5.8		5.8		5.8		-17.0		-14.0		-5.0		-32.2		-32.2		-42.8

				   Hong Kong		HK		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2

				Latin America		LA		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Brazil		BR		-0.9		0.3		0.3		0.3		-17.0		-14.0		-5.0		-32.2		-32.2		-32.8

				   Mexico		MX		8.0		8.4		8.4		8.4		-17.0		-14.0		-5.0		-32.2		-32.2		-46.8

				   Chile		CL		4.6		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.7

				   Colombia		CO		8.4		6.4		6.4		6.4		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				   Peru		PE		7.8		6.5		6.5		6.5		-17.0		-14.0		-5.0		-32.2		-32.2		-43.8

				Rest of the world		WR		6.3		6.1		6.1		6.1		-17.0		-14.0		-5.0		-32.2		-32.2		-43.2



				Note: The table reports annual averages.

				Note: Projections from the NCBs are used as baseline forecasts for EU countries. For non-EU countries, the baseline projections are based on projections from the 
October 2020 IMF WEO.









Long-term rates



				Long-term interest rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				Belgium		BE		-0.13		-0.28		-0.17		-0.05		-0.02		0.30		0.30

				Bulgaria		BG		0.34		0.53		0.61		0.69		-0.09		0.26		0.26

				Czech Republic		CZ		0.80		0.80		1.33		1.49		1.18		1.47		1.47

				Denmark		DK		-0.34		-0.41		-0.35		-0.25		-1.27		-0.68		-0.68

				Germany		DE		-0.47		-0.53		-0.46		-0.39		-1.11		-0.79		-0.79

				Estonia		EE

				Ireland		IE		-0.25		-0.18		-0.08		0.03		-0.69		-0.36		-0.36

				Greece		GR		1.31		0.82		0.90		0.99		1.82		2.15		2.15

				Spain		ES		0.41		0.20		0.36		0.53		0.92		1.24		1.24

				France		FR		-0.14		-0.28		-0.17		-0.05		-0.78		-0.46		-0.46

				Croatia		HR		0.88		1.03		1.29		1.55		1.46		1.27		1.27

				Italy		IT		1.17		0.81		1.03		1.24		1.68		2.01		2.01

				Cyprus		CY		0.89		0.36		0.44		0.53		1.41		1.73		1.73

				Latvia		LV		-0.03		-0.20		-0.12		-0.03		0.08		0.41		0.41

				Lithuania		LT		0.27		0.10		0.18		0.26		0.38		0.71		0.71

				Luxembourg		LU		-0.42		-0.53		-0.45		-0.36		-1.06		-0.73		-0.73

				Hungary		HU		2.17		2.02		2.14		2.26		1.88		2.50		2.50

				Malta		MT		0.48		0.34		0.42		0.50		1.00		1.32		1.32

				Netherlands		NL		-0.32		-0.43		-0.36		-0.28		-0.96		-0.64		-0.64

				Austria		AT		-0.22		-0.34		-0.24		-0.14		-0.86		-0.53		-0.53

				Poland		PL		1.53		0.72		0.65		0.59		1.08		1.86		1.86

				Portugal		PT		0.42		0.16		0.33		0.51		0.94		1.26		1.26

				Romania		RO		4.07		3.91		4.03		4.15		4.01		4.86		4.86

				Slovenia		SI		0.17		-0.00		0.11		0.22		0.28		0.61		0.61

				Slovakia		SK		-0.02		-0.34		-0.26		-0.18		-0.66		-0.34		-0.34

				Finland		FI		-0.23		-0.34		-0.25		-0.16		-0.87		-0.54		-0.54

				Sweden		SE		-0.05		-0.20		-0.08		0.04		-0.77		-0.23		-0.23

				Euro area		EA		0.04		-0.11		0.01		0.13		0.02		0.17		0.18

				European Union		EU		0.18		0.01		0.13		0.24		0.61		0.73		0.71

				United Kingdom		UK		0.30		0.43		0.54		0.64		-0.31		0.20		0.20

				Norway		NO		1.49		1.49		1.49		1.49		0.84		1.05		1.05

				United States		US		0.90		0.99		1.13		1.27		0.47		0.79		0.79

				Japan		JP		0.00		0.11		0.20		0.29		-0.09		0.04		0.04

				Canada		CA		0.76		1.24		1.92		2.25		0.64		0.94		0.94

				Switzerland		CH		-0.77		-0.94		-0.83		-0.72		-1.15		-1.03		-1.03

				Australia		AU		0.92		0.92		0.92		0.98		0.42		0.72		0.72

				New Zealand		NZ		0.89		0.77		0.77		0.83		0.57		0.53		0.53

				Turkey		TR		12.78		11.77		11.24		10.87		11.72		12.48		12.48

				Russia		RU		6.27		6.50		6.62		7.08		6.45		6.96		6.96

				Emerging Asia		AS		3.32		3.44		3.44		3.45		2.88		3.20		3.20

				China		CN		2.95		3.07		3.08		3.10		2.35		2.65		2.65

				India		IN		6.07		6.18		6.19		6.20		5.47		5.57		5.57

				Hong Kong		HK		0.79		0.79		0.79		0.79		-0.20		0.79		0.79

				Latin America		LA		6.05		6.05		6.05		6.05		6.76		7.08		7.08

				Brazil		BR		7.30		7.30		7.30		7.30		7.05		8.18		8.18

				Mexico		MX		6.32		6.32		6.32		6.32		5.57		6.86		6.86

				Chile		CL		2.79		2.79		2.79		2.79		2.54		2.84		2.84

				Colombia		CO		6.28		6.28		6.28		6.28		5.53		6.66		6.66

				Peru		PE		4.10		4.10		4.10		4.10		4.65		5.17		5.17

				Ukraine		UA		6.62		6.62		6.62		6.62		7.17		7.69		7.69

				Angola		AO		6.00		6.00		6.00		6.00		6.55		7.08		7.08

				Macao		MC		3.23		3.23		3.23		3.23		3.78		4.08		4.08

				Mozambique		MZ		10.10		10.10		10.10		10.10		10.65		11.17		11.17

				Sounth Africa		ZA		9.40		9.40		9.40		9.40		9.45		9.75		9.75

				Rest of the world		WR		2.57		2.57		2.57		2.57		3.12		3.64		3.64

				Note: The table reports annual averages.

				Note: The baseline projections for the EU countries, except Estonia, are based on market data and on ECB staff computations. Due to absence of liquid benchmark bonds issued by Estonia, paths of long-term interest rates are not provided for this country. The baseline projections for non-EU countries are ECB staff calculations based on 
market data.

				Level of sovereign risk				Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2019		2020		2021		2022		2020		2021		2022

				High (weighted average)				1.14		0.79		0.95		1.10		1.48		1.89		1.89

				Medium (weighted average)				0.18		0.09		0.30		0.42		0.32		0.64		0.64

				Low (weighted average)				-0.31		-0.40		-0.31		-0.22		-0.95		-0.60		-0.60

				Spread High- Low				1.45		1.19		1.26		1.31		2.43		2.50		2.50







SWAP rates



				SWAP rates

								Starting point rates (%)		Baseline rates (%)						Adverse rates (%)

								2020		2021		2022		2023		2021		2022		2023

				EUR		1M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						3M		-0.38		-0.54		-0.54		-0.50		-0.54		-0.54		-0.54

						1Y		-0.38		-0.52		-0.51		-0.45		-0.58		-0.54		-0.54

						2Y		-0.39		-0.49		-0.47		-0.41		-0.61		-0.54		-0.54

						3Y		-0.39		-0.47		-0.43		-0.36		-0.64		-0.54		-0.54

						5Y		-0.33		-0.41		-0.36		-0.27		-0.71		-0.54		-0.54

						7Y		-0.26		-0.36		-0.28		-0.18		-0.77		-0.54		-0.54

						10Y		-0.13		-0.28		-0.17		-0.05		-0.87		-0.54		-0.54

						20Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

						30Y		0.13		0.02		0.14		0.26		-0.87		-0.54		-0.54

				CZK		1M		0.87		0.44		1.12		1.27		0.82		0.82		0.82

						3M		0.82		0.42		1.06		1.20		0.82		0.82		0.82

						1Y		0.78		0.48		1.11		1.25		0.79		0.82		0.82

						2Y		0.82		0.54		1.15		1.30		0.76		0.82		0.82

						3Y		0.86		0.59		1.20		1.35		0.73		0.82		0.82

						5Y		0.91		0.71		1.29		1.44		0.68		0.82		0.82

						7Y		0.95		0.83		1.39		1.54		0.62		0.82		0.82

						10Y		1.00		1.00		1.53		1.69		0.53		0.82		0.82

						20Y		1.15		1.15		1.76		1.94		0.53		0.82		0.82

						30Y		1.21		1.21		1.85		2.05		0.53		0.82		0.82

				DKK		1M		-0.32		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						3M		-0.24		-0.16		-0.20		-0.17		-0.16		-0.16		-0.16

						1Y		-0.14		-0.12		-0.15		-0.11		-0.22		-0.16		-0.16

						2Y		-0.17		-0.08		-0.10		-0.06		-0.28		-0.16		-0.16

						3Y		-0.17		-0.05		-0.05		-0.00		-0.33		-0.16		-0.16

						5Y		-0.12		0.03		0.04		0.11		-0.45		-0.16		-0.16

						7Y		-0.06		0.10		0.14		0.21		-0.57		-0.16		-0.16

						10Y		0.29		0.21		0.28		0.38		-0.75		-0.16		-0.16

						20Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

						30Y		0.28		0.21		0.27		0.37		-0.75		-0.16		-0.16

				HRK		1M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						3M		0.02		0.06		0.10		0.14		0.02		0.02		0.02

						1Y		0.11		0.16		0.22		0.28		0.04		0.02		0.02

						2Y		0.19		0.26		0.34		0.42		0.06		0.02		0.02

						3Y		0.28		0.35		0.46		0.56		0.08		0.02		0.02

						5Y		0.45		0.55		0.69		0.84		0.12		0.02		0.02

						7Y		0.62		0.74		0.93		1.12		0.15		0.02		0.02

						10Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						20Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

						30Y		0.88		1.03		1.29		1.55		0.21		0.02		0.02

				HUF		1M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						3M		0.68		0.68		0.68		0.68		0.68		0.68		0.68

						1Y		0.74		0.76		0.77		0.78		0.62		0.68		0.68

						2Y		0.82		0.84		0.86		0.88		0.56		0.68		0.68

						3Y		0.90		0.91		0.95		0.98		0.50		0.68		0.68

						5Y		1.10		1.07		1.12		1.18		0.37		0.68		0.68

						7Y		1.31		1.22		1.30		1.38		0.25		0.68		0.68

						10Y		1.60		1.45		1.57		1.69		0.06		0.68		0.68

						20Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

						30Y		2.15		1.95		2.10		2.27		0.06		0.68		0.68

				PLN		1M		0.60		0.22		0.22		0.22		0.22		0.22		0.22

						3M		0.65		0.24		0.24		0.24		0.22		0.22		0.22

						1Y		0.59		0.24		0.23		0.22		0.14		0.22		0.22

						2Y		0.64		0.24		0.22		0.20		0.06		0.22		0.22

						3Y		0.69		0.24		0.21		0.18		-0.02		0.22		0.22

						5Y		0.85		0.25		0.19		0.15		-0.17		0.22		0.22

						7Y		0.99		0.29		0.22		0.17		-0.33		0.22		0.22

						10Y		1.14		0.33		0.26		0.20		-0.56		0.22		0.22

						20Y		1.42		0.41		0.32		0.24		-0.56		0.22		0.22

						30Y		1.47		0.43		0.33		0.25		-0.56		0.22		0.22

				RON		1M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						3M		2.37		2.00		2.00		2.79		2.00		2.00		2.00

						1Y		2.35		2.03		2.04		2.77		1.91		2.00		2.00

						2Y		2.35		2.06		2.08		2.74		1.83		2.00		2.00

						3Y		2.32		2.09		2.13		2.72		1.74		2.00		2.00

						5Y		2.39		2.15		2.21		2.67		1.57		2.00		2.00

						7Y		2.43		2.21		2.29		2.62		1.40		2.00		2.00

						10Y		2.46		2.30		2.42		2.54		1.15		2.00		2.00

						20Y		2.57		2.41		2.53		2.66		1.15		2.00		2.00

						30Y		2.76		2.59		2.72		2.86		1.15		2.00		2.00

				SEK		1M		0.10		0.10		0.10		0.10		0.10		0.10		0.10

						3M		0.09		0.09		0.09		0.09		0.09		0.09		0.09

						1Y		0.05		0.11		0.12		0.13		0.04		0.09		0.09

						2Y		0.05		0.12		0.14		0.17		-0.01		0.09		0.09

						3Y		0.07		0.13		0.17		0.20		-0.07		0.09		0.09

						5Y		0.15		0.16		0.22		0.28		-0.17		0.09		0.09

						7Y		0.24		0.19		0.27		0.35		-0.28		0.09		0.09

						10Y		0.38		0.23		0.34		0.46		-0.44		0.09		0.09

						20Y		0.62		0.37		0.56		0.76		-0.44		0.09		0.09

						30Y		0.56		0.34		0.51		0.69		-0.44		0.09		0.09

				GBP		1M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						3M		0.31		0.31		0.31		0.31		0.31		0.31		0.31

						1Y		0.30		0.34		0.35		0.36		0.26		0.31		0.31

						2Y		0.30		0.36		0.38		0.41		0.21		0.31		0.31

						3Y		0.32		0.39		0.42		0.46		0.16		0.31		0.31

						5Y		0.38		0.43		0.49		0.55		0.06		0.31		0.31

						7Y		0.43		0.48		0.56		0.65		-0.04		0.31		0.31

						10Y		0.51		0.56		0.67		0.79		-0.19		0.31		0.31

						20Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

						30Y		0.62		0.67		0.81		0.96		-0.19		0.31		0.31

				NOK		1M		0.57		0.26		0.37		0.64		0.57		0.57		0.57

						3M		0.68		0.31		0.44		0.76		0.57		0.57		0.57

						1Y		0.78		0.39		0.51		0.79		0.55		0.57		0.57

						2Y		0.77		0.47		0.58		0.83		0.53		0.57		0.57

						3Y		0.79		0.55		0.64		0.86		0.51		0.57		0.57

						5Y		0.89		0.71		0.78		0.94		0.47		0.57		0.57

						7Y		0.99		0.87		0.91		1.01		0.43		0.57		0.57

						10Y		1.12		1.12		1.12		1.12		0.37		0.57		0.57

						20Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

						30Y		1.25		1.25		1.25		1.25		0.37		0.57		0.57

				USD		1M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						3M		0.69		0.69		0.69		0.69		0.69		0.69		0.69

						1Y		0.55		0.72		0.73		0.74		0.65		0.69		0.69

						2Y		0.50		0.75		0.78		0.80		0.62		0.69		0.69

						3Y		0.51		0.78		0.82		0.86		0.59		0.69		0.69

						5Y		0.59		0.84		0.91		0.98		0.53		0.69		0.69

						7Y		0.71		0.90		1.00		1.09		0.46		0.69		0.69

						10Y		0.90		0.99		1.13		1.27		0.37		0.69		0.69

						20Y		1.10		1.20		1.37		1.53		0.37		0.69		0.69

						30Y		1.13		1.24		1.42		1.59		0.37		0.69		0.69

				CHF		1M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						3M		-0.67		-0.42		0.08		0.08		-0.67		-0.67		-0.67

						1Y		-0.68		-0.39		0.11		0.11		-0.68		-0.67		-0.67

						2Y		-0.68		-0.35		0.15		0.15		-0.69		-0.67		-0.67

						3Y		-0.66		-0.32		0.19		0.18		-0.71		-0.67		-0.67

						5Y		-0.57		-0.25		0.26		0.25		-0.73		-0.67		-0.67

						7Y		-0.46		-0.19		0.33		0.32		-0.75		-0.67		-0.67

						10Y		-0.31		-0.09		0.44		0.42		-0.79		-0.67		-0.67

						20Y		-0.10		0.13		0.66		0.64		-0.79		-0.67		-0.67

						30Y		-0.18		0.24		1.23		1.20		-0.79		-0.67		-0.67

				TRY		1M		10.59		9.59		9.07		8.71		10.59		10.59		10.59

						3M		10.74		9.73		9.20		8.84		10.59		10.59		10.59

						1Y		11.25		9.87		9.34		8.97		10.51		10.59		10.59

						2Y		11.76		10.01		9.48		9.11		10.43		10.59		10.59

						3Y		12.27		10.15		9.62		9.25		10.36		10.59		10.59

						5Y		12.27		10.43		9.90		9.53		10.21		10.59		10.59

						7Y		12.27		10.71		10.18		9.81		10.05		10.59		10.59

						10Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						20Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

						30Y		12.14		11.13		10.59		10.23		9.83		10.59		10.59

				RUB		1M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						3M		5.35		5.85		6.60		7.10		5.85		5.85		5.85

						1Y		5.36		5.93		6.62		7.12		5.80		5.85		5.85

						2Y		5.41		6.01		6.64		7.13		5.75		5.85		5.85

						3Y		5.56		6.09		6.65		7.14		5.70		5.85		5.85

						5Y		5.85		6.25		6.69		7.16		5.60		5.85		5.85

						7Y		6.10		6.41		6.72		7.19		5.50		5.85		5.85

						10Y		6.42		6.64		6.77		7.22		5.34		5.85		5.85

						20Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

						30Y		6.41		6.64		6.76		7.21		5.34		5.85		5.85

				BRL		1M		7.30		7.30		7.30		7.30		7.30		7.30		7.30

						3M		7.30		7.30		7.30		7.30		6.93		6.93		6.93

						1Y		7.30		7.30		7.30		7.30		6.82		6.93		6.93

						2Y		7.30		7.30		7.30		7.30		6.70		6.93		6.93

						3Y		7.30		7.30		7.30		7.30		6.59		6.93		6.93

						5Y		7.30		7.30		7.30		7.30		6.37		6.93		6.93

						7Y		7.30		7.30		7.30		7.30		6.14		6.93		6.93

						10Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						20Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

						30Y		7.30		7.30		7.30		7.30		5.80		6.93		6.93

				MXN		1M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						3M		5.61		5.61		5.61		5.61		5.61		5.61		5.61

						1Y		5.68		5.68		5.68		5.68		5.48		5.61		5.61

						2Y		5.75		5.75		5.75		5.75		5.35		5.61		5.61

						3Y		5.83		5.83		5.83		5.83		5.23		5.61		5.61

						5Y		5.97		5.97		5.97		5.97		4.97		5.61		5.61

						7Y		6.11		6.11		6.11		6.11		4.71		5.61		5.61

						10Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						20Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

						30Y		6.32		6.32		6.32		6.32		4.32		5.61		5.61

				CLP		1M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						3M		0.75		0.75		0.75		0.75		0.75		0.75		0.75

						1Y		0.75		0.93		0.93		0.93		0.78		0.81		0.81

						2Y		0.89		1.10		1.10		1.10		0.80		0.86		0.86

						3Y		1.08		1.28		1.28		1.28		0.83		0.92		0.92

						5Y		1.59		1.63		1.63		1.63		0.88		1.03		1.03

						7Y		2.06		1.98		1.98		1.98		0.93		1.14		1.14

						10Y		2.51		2.51		2.51		2.51		1.01		1.31		1.31

						20Y		2.76		2.76		2.76		2.76		1.01		1.31		1.31

						30Y		2.80		2.80		2.80		2.80		1.01		1.31		1.31

				AUD		1M		0.26		0.26		0.26		0.26		0.26		0.26		0.26

						3M		0.27		0.27		0.27		0.27		0.27		0.27		0.27

						1Y		0.26		0.34		0.34		0.34		0.28		0.31		0.31

						2Y		0.28		0.40		0.40		0.42		0.28		0.34		0.34

						3Y		0.33		0.47		0.47		0.49		0.29		0.38		0.38

						5Y		0.46		0.60		0.60		0.63		0.30		0.45		0.45

						7Y		0.65		0.73		0.73		0.78		0.31		0.52		0.52

						10Y		0.93		0.93		0.93		1.00		0.33		0.63		0.63

						20Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

						30Y		1.25		1.25		1.25		1.34		0.33		0.63		0.63

				CAD		1M		0.88		0.94		1.71		2.15		0.88		0.88		0.88

						3M		0.90		0.97		1.75		2.21		0.90		0.90		0.90

						1Y		0.81		1.04		1.82		2.26		0.91		0.94		0.94

						2Y		0.81		1.11		1.88		2.31		0.92		0.98		0.98

						3Y		0.86		1.18		1.94		2.36		0.93		1.02		1.02

						5Y		0.97		1.33		2.06		2.46		0.94		1.09		1.09

						7Y		1.08		1.47		2.18		2.55		0.96		1.17		1.17

						10Y		1.21		1.69		2.37		2.70		0.99		1.29		1.29

						20Y		1.54		2.14		3.01		3.43		0.99		1.29		1.29

						30Y		1.55		2.16		3.03		3.46		0.99		1.29		1.29

				HKD		1M		1.13		1.05		1.06		1.06		1.13		1.13		1.13

						3M		1.13		1.05		1.06		1.06		1.05		1.05		1.05

						1Y		0.96		1.05		1.06		1.06		0.95		1.05		1.05

						2Y		0.90		1.05		1.06		1.06		0.85		1.05		1.05

						3Y		0.91		1.05		1.06		1.07		0.75		1.05		1.05

						5Y		0.96		1.06		1.07		1.07		0.56		1.05		1.05

						7Y		1.05		1.06		1.07		1.07		0.36		1.05		1.05

						10Y		1.15		1.06		1.07		1.08		0.06		1.05		1.05

						20Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

						30Y		1.31		1.21		1.22		1.22		0.06		1.05		1.05

				ZAR		1M		4.46		4.46		4.46		4.46		4.46		4.46		4.46

						3M		4.55		4.55		4.55		4.55		4.46		4.46		4.46

						1Y		4.32		4.83		4.83		4.83		4.63		4.66		4.66

						2Y		4.51		5.12		5.12		5.12		4.80		4.86		4.86

						3Y		4.86		5.40		5.40		5.40		4.98		5.07		5.07

						5Y		5.71		5.97		5.97		5.97		5.33		5.48		5.48

						7Y		6.50		6.54		6.54		6.54		5.67		5.88		5.88

						10Y		7.39		7.39		7.39		7.39		6.19		6.49		6.49

						20Y		8.23		8.23		8.23		8.23		6.19		6.49		6.49

						30Y		8.26		8.26		8.26		8.26		6.19		6.49		6.49

				BGN		1M		-0.13		-0.30		-0.30		-0.25		-0.12		-0.12		-0.12

						3M		-0.12		-0.28		-0.28		-0.24		-0.12		-0.12		-0.12

						1Y		-0.05		-0.19		-0.18		-0.13		-0.15		-0.12		-0.12

						2Y		0.05		-0.04		-0.02		0.04		-0.19		-0.12		-0.12

						3Y		0.17		0.09		0.13		0.20		-0.23		-0.12		-0.12

						5Y		0.39		0.31		0.37		0.45		-0.30		-0.12		-0.12

						7Y		0.53		0.43		0.51		0.61		-0.37		-0.12		-0.12

						10Y		0.81		0.66		0.78		0.90		-0.48		-0.12		-0.12

						20Y		1.87		2.01		2.13		2.25		-0.48		-0.12		-0.12

						30Y		1.69		1.83		1.95		2.07		-0.48		-0.12		-0.12

				COP		1M		3.05		3.05		3.05		3.05		3.05		3.05		3.05

						3M		3.39		3.39		3.39		3.39		3.39		3.39		3.39

						1Y		3.16		3.16		3.16		3.16		3.37		3.40		3.40

						2Y		3.48		3.48		3.48		3.48		3.35		3.41		3.41

						3Y		3.77		3.77		3.77		3.77		3.33		3.42		3.42

						5Y		4.16		4.16		4.16		4.16		3.29		3.44		3.44

						7Y		4.64		4.64		4.64		4.64		3.25		3.46		3.46

						10Y		5.18		5.18		5.18		5.18		3.18		3.48		3.48

						20Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

						30Y		6.08		6.08		6.08		6.08		3.18		3.48		3.48

				INR		1M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						3M		4.97		4.97		4.97		4.97		4.97		4.97		4.97

						1Y		4.97		4.97		4.97		4.97		4.95		4.97		4.97

						2Y		4.97		4.97		4.97		4.97		4.94		4.97		4.97

						3Y		5.30		5.30		5.30		5.30		4.93		4.97		4.97

						5Y		5.60		5.60		5.60		5.60		4.91		4.97		4.97

						7Y		5.59		5.59		5.59		5.59		4.89		4.97		4.97

						10Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						20Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

						30Y		5.56		5.56		5.56		5.56		4.86		4.97		4.97

				JPY		1M		-0.00		-0.01		-0.01		-0.01		-0.02		-0.02		-0.02

						3M		-0.01		-0.02		-0.02		-0.02		-0.02		-0.02		-0.02

						1Y		-0.03		-0.01		0.00		0.01		-0.04		-0.02		-0.02

						2Y		-0.04		0.01		0.03		0.05		-0.05		-0.02		-0.02

						3Y		-0.05		0.03		0.06		0.08		-0.06		-0.02		-0.02

						5Y		-0.05		0.06		0.11		0.15		-0.09		-0.02		-0.02

						7Y		-0.02		0.09		0.16		0.22		-0.12		-0.02		-0.02

						10Y		0.04		0.14		0.23		0.32		-0.16		-0.02		-0.02

						20Y		0.23		0.91		1.48		2.05		-0.16		-0.02		-0.02

						30Y		0.31		1.27		2.06		2.85		-0.16		-0.02		-0.02

				NZD		1M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						3M		0.42		0.17		0.17		0.17		0.42		0.42		0.42

						1Y		0.42		0.23		0.23		0.23		0.42		0.42		0.42

						2Y		0.39		0.29		0.29		0.30		0.42		0.42		0.42

						3Y		0.41		0.34		0.34		0.36		0.43		0.42		0.42

						5Y		0.50		0.46		0.46		0.49		0.43		0.42		0.42

						7Y		0.66		0.58		0.58		0.62		0.44		0.42		0.42

						10Y		0.87		0.75		0.75		0.81		0.45		0.42		0.42

						20Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

						30Y		1.29		1.11		1.11		1.20		0.45		0.42		0.42

				PEN		1M		2.50		2.50		2.50		2.50		2.50		2.50		2.50

						3M		2.50		2.50		2.50		2.50		2.33		2.33		2.33

						1Y		2.50		2.50		2.50		2.50		2.27		2.33		2.33

						2Y		2.50		2.50		2.50		2.50		2.22		2.33		2.33

						3Y		2.50		2.50		2.50		2.50		2.17		2.33		2.33

						5Y		2.50		2.50		2.50		2.50		2.06		2.33		2.33

						7Y		2.50		2.50		2.50		2.50		1.96		2.33		2.33

						10Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						20Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

						30Y		2.50		2.50		2.50		2.50		1.80		2.33		2.33

				UAH		1M		10.51		10.51		10.51		10.51		10.51		10.51		10.51

						3M		10.51		10.51		10.51		10.51		10.33		10.33		10.33

						1Y		10.51		10.51		10.51		10.51		10.28		10.33		10.33

						2Y		10.51		10.51		10.51		10.51		10.23		10.33		10.33

						3Y		10.51		10.51		10.51		10.51		10.17		10.33		10.33

						5Y		10.51		10.51		10.51		10.51		10.07		10.33		10.33

						7Y		10.51		10.51		10.51		10.51		9.96		10.33		10.33

						10Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						20Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

						30Y		10.51		10.51		10.51		10.51		9.81		10.33		10.33

				AOA		1M		16.53		16.53		16.53		16.53		16.53		16.53		16.53

						3M		16.53		16.53		16.53		16.53		16.36		16.36		16.36

						1Y		16.53		16.53		16.53		16.53		16.30		16.36		16.36

						2Y		16.53		16.53		16.53		16.53		16.25		16.36		16.36

						3Y		16.53		16.53		16.53		16.53		16.20		16.36		16.36

						5Y		16.53		16.53		16.53		16.53		16.09		16.36		16.36

						7Y		16.53		16.53		16.53		16.53		15.99		16.36		16.36

						10Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						20Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

						30Y		16.53		16.53		16.53		16.53		15.83		16.36		16.36

				MOP		1M		1.08		1.08		1.08		1.08		1.30		1.30		1.30

						3M		1.30		1.30		1.30		1.30		1.30		1.30		1.30

						1Y		1.49		1.49		1.49		1.49		1.25		1.28		1.28

						2Y		1.49		1.49		1.49		1.49		1.20		1.26		1.26

						3Y		1.49		1.49		1.49		1.49		1.15		1.24		1.24

						5Y		1.49		1.49		1.49		1.49		1.05		1.20		1.20

						7Y		1.49		1.49		1.49		1.49		0.94		1.15		1.15

						10Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						20Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

						30Y		1.49		1.49		1.49		1.49		0.79		1.09		1.09

				MZN		1M		11.44		11.44		11.44		11.44		11.44		11.44		11.44

						3M		11.44		11.44		11.44		11.44		11.26		11.26		11.26

						1Y		11.44		11.44		11.44		11.44		11.21		11.26		11.26

						2Y		11.44		11.44		11.44		11.44		11.16		11.26		11.26

						3Y		11.44		11.44		11.44		11.44		11.11		11.26		11.26

						5Y		11.44		11.44		11.44		11.44		11.00		11.26		11.26

						7Y		11.44		11.44		11.44		11.44		10.90		11.26		11.26

						10Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						20Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

						30Y		11.44		11.44		11.44		11.44		10.74		11.26		11.26

				CNY		1M		2.11		2.11		2.11		2.11		2.11		2.11		2.11

						3M		2.24		2.24		2.24		2.24		2.11		2.11		2.11

						1Y		2.51		2.51		2.51		2.51		2.08		2.11		2.11

						2Y		2.51		2.51		2.51		2.51		2.05		2.11		2.11

						3Y		2.51		2.51		2.51		2.51		2.02		2.11		2.11

						5Y		2.51		2.51		2.51		2.51		1.96		2.11		2.11

						7Y		2.51		2.51		2.51		2.51		1.90		2.11		2.11

						10Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						20Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

						30Y		2.51		2.51		2.51		2.51		1.81		2.11		2.11

				RoW		1M		1.18		1.18		1.18		1.18		1.18		1.18		1.18

						3M		1.18		1.18		1.18		1.18		1.00		1.00		1.00

						1Y		1.18		1.18		1.18		1.18		0.95		1.00		1.00

						2Y		1.18		1.18		1.18		1.18		0.90		1.00		1.00

						3Y		1.18		1.18		1.18		1.18		0.84		1.00		1.00

						5Y		1.18		1.18		1.18		1.18		0.74		1.00		1.00

						7Y		1.18		1.18		1.18		1.18		0.63		1.00		1.00

						10Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						20Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00

						30Y		1.18		1.18		1.18		1.18		0.48		1.00		1.00



				Note: The table reports annual averages.

				Note: The baseline projections for the 3-month rates for the EU countries are based on market data and ECB staff computations. The  starting point rates are based on market data. The baseline forecasts for other countries and maturities are ECB calculations based on market data, and short-term and long-term rates projections. In particular, the 10-year SWAP rates projections are aligned to the path of the 10-year government bond yields projections. Projections of other maturities are derived using interpolation and extrapolation methods based on the 3-month and 10-year SWAP rates projections.











































































Foreign Demand



				Foreign demand and commodity prices





						Level deviation from starting point (%)

						2021		2022		2023

				Oil prices		-5.6		-5.0		-5.3

				Non-oil commodity prices		-21.0		-22.7		-14.6

				Metal prices		-21.1		-30.0		-23.5

				EU foreign demand		-6.8		-10.3		-12.8

				Euro area foreign demand		-8.7		-11.6		-13.2



				Note: The table reports annual averages.

				Note: Under the baseline, commodity prices are assumed to remain unchanged.





Stock prices



				Stock prices

						Deviation from the starting point (%)

						2021		2022		2023

				European Union		-50		-45		-35

				United Kingdom		-50		-45		-35

				Norway		-50		-45		-35

				United States		-50		-45		-35

				Japan		-50		-45		-35

				Canada		-50		-45		-35

				Switzerland		-50		-45		-35

				Australia and New Zealand		-50		-45		-35

				Rest of the world		-65		-58		-40

				Note: The table reports annual averages.

				Note: Under the baseline, stock prices are assumed to remain unchanged.





Itraxx

				Corporate credit spread indexes

						Historical level		Baseline level						Adverse level

						2020		2021		2022		2023		2021		2022		2023

				iTraxx Overall 5Y		64		56		62		70		230		225		210

				iTraxx Crossover 5Y		363		355		361		369		659		654		639

				iTraxx Sen. financials 5Y		77		69		75		83		316		311		296

				iTraxx Sub. financials 5Y		160		152		158		166		564		559		544

				Note: The table reports annual averages

				Note: Under the baseline, iTraxx indexes are assumed to follow the growth of the swap rates.





Exchange rates

				Exchange rates

						Historical rates		Baseline rates						Adverse rates

						2020		2021		2022		2023		2021		2022		2023

				EURCZK		27.21		27.21		27.21		27.21		29.04		29.49		29.82

				EURDKK		7.44		7.44		7.44		7.44		7.44		7.44		7.44

				EURHRK		7.57		7.57		7.57		7.57		8.08		8.21		8.30

				EURHUF		362.64		362.64		362.64		362.64		387.00		393.09		397.44

				EURPLN		4.54		4.54		4.54		4.54		4.84		4.92		4.97

				EURRON		4.87		4.87		4.87		4.87		5.20		5.28		5.34

				EURSEK		10.40		10.40		10.40		10.40		10.40		10.40		10.40

				EURGBP		0.91		0.91		0.91		0.91		0.91		0.91		0.91

				EURNOK		10.93		10.93		10.93		10.93		10.93		10.93		10.93

				EURUSD		1.18		1.18		1.18		1.18		1.18		1.18		1.18

				EURCHF		1.07		1.07		1.07		1.07		1.07		1.07		1.07

				EURTRY		9.36		9.36		9.36		9.36		10.72		11.06		11.90

				EURRUB		91.32		91.32		91.32		91.32		104.52		107.82		116.07

				EURBRL		6.63		6.63		6.63		6.63		7.59		7.83		8.42

				EURMXN		25.03		25.03		25.03		25.03		28.65		29.55		31.81

				EURCLP		927.40		927.40		927.40		927.40		1061.45		1094.97		1178.75

				EURAUD		1.65		1.65		1.65		1.65		1.65		1.65		1.65

				EURCAD		1.55		1.55		1.55		1.55		1.55		1.55		1.55

				EURHKD		9.12		9.12		9.12		9.12		9.12		9.12		9.12

				EURZAR		19.36		19.36		19.36		19.36		22.16		22.86		24.61

				EURBGN		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583		1.95583

				EURCOP		4510.18		4510.18		4510.18		4510.18		5162.12		5325.11		5732.58

				EURINR		86.51		86.51		86.51		86.51		99.71		103.01		111.25

				EURCNY		7.92		7.92		7.92		7.92		7.92		7.92		7.92

				EURJPY		123.80		123.80		123.80		123.80		123.80		123.80		123.80

				EURNZD		1.77		1.77		1.77		1.77		1.77		1.77		1.77

				EURPEN		4.23		4.23		4.23		4.23		4.84		5.00		5.38

				EURUAH		33.35		33.35		33.35		33.35		38.17		39.38		42.39

				EURAOA		761.90		761.90		761.90		761.90		872.04		899.57		968.40

				EURMOP		9.40		9.40		9.40		9.40		10.76		11.09		11.94

				EURMZN		69.90		69.90		69.90		69.90		80.00		82.53		88.84

				EUR-rest of world		1.18		1.18		1.18		1.18		1.35		1.39		1.50



				Note: The table reports annual averages.

				Note: Under the baseline, exchange rates are assumed to remain unchanged. Positive shocks imply an appreciation of the euro.
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Rich Loan-level & Regional Macroeconomic Data
For more than 2M master loans & 3.8M loan parts, EDW

Employment status, primary/secondary income, 
borrower age and income

Home prices, unemployment, interest rates

Borrower characteristics

Mortgage type, payment type, loan-to-value, 
interest rate, loan term, origination balance, 
purchase price, occupancy/property/purpose type, 
geographic region, NHG guarantee

Monthly remaining balance, arrears status, 
prepayment, current interest rate and default date.

Loan characteristics & performance

Macroeconomic data
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December 2020 Data – Characterizing the loans

» The data available consists of 
818,653 mortgages totaling 
an outstanding balance of 
EUR 71,891,011,230.

» There are 1,150 non-
performing loans, which 
represents 0.14% of the book.

» 64.8% of mortgages are 
interest only. Most other 
mortgages are either annuity 
or savings mortgages.

» Nearly 70% of customers are 
employed, whilst an additional 
6.8% are self-employed and 
5.7% are pensioners.
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December 2020 Data – NHG Indicator by Province

"New" means NHG is after Jan 2013 and is under new coverage rule. 
"Old" means NHG belongs to amortizing regime of pre-2013 policies.

Province New None Old

Drenthe 3,175 12,298 716 16,189
Flevoland 2,732 7,918 451 11,101
Friesland 3,574 13,281 786 17,641

Gelderland 9,677 51,024 1,906 62,607
Groningen 3,163 10,189 1,099 14,451

Limburg 7,312 29,745 1,903 38,960
Noord-Brabant 10,743 63,713 2,380 76,836
Noord-Holland 23,546 101,883 4,538 129,967

Nederland 22,649 336,577 14,280 373,506
Overijssel 6,573 27,770 1,360 35,703

Utrecht 4,567 27,231 901 32,699
Zeeland 1,652 7,075 266 8,993

99,363 688,704 30,586 818,653

NHG Indicator
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December 2020 Data – Balance Distribution by NHG Indicator 

» There is a clear variation 
between the balance 
distributions of accounts 
with and without NHG. 

» Larger balances typically 
appear on NHG accounts.

» There is little difference 
between the distributions 
of old and new NHG 
accounts. The variation 
here is attributable to the 
age difference between 
portfolios. 
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December 2020 Data– LTV Analysis

NHG Indicator 1 2 3

None 68.6% 98.5% 100.8%

Old 96.0% 106.3% 103.0%

New 95.0% 102.1% 101.7%

IFRS9 Stage

» Non-NHG accounts have a 
notably lower average LTV, 
which appears logical given the 
lower balance distribution seen 
on the previous slide.

» Again, there is little variation 
between old and new NHG 
accounts.

» There is also little variation 
between the LTVs of IFRS9 
stages 2 and 3, with volatility in 
the figures explaining any 
differences here. 


Sheet1



						NHG Indicator

				Province		New		Old		None

				Drenthe		3,175		12,298		716		16,189

				Flevoland		2,732		7,918		451		11,101

				Friesland		3,574		13,281		786		17,641

				Gelderland		9,677		51,024		1,906		62,607

				Groningen		3,163		10,189		1,099		14,451

				Limburg		7,312		29,745		1,903		38,960

				Noord-Brabant		10,743		63,713		2,380		76,836

				Noord-Holland		23,546		101,883		4,538		129,967

				Nederland		22,649		336,577		14,280		373,506

				Overijssel		6,573		27,770		1,360		35,703

				Utrecht		4,567		27,231		901		32,699

				Zeeland		1,652		7,075		266		8,993

						99,363		688,704		30,586		818,653





Accounts split by Province and NHG Indicator



New	Drenthe	Flevoland	Friesland	Gelderland	Groningen	Limburg	Noord-Brabant	Noord-Holland	Nederland	Overijssel	Utrecht	Zeeland	3175	2732	3574	9677	3163	7312	10743	23546	22649	6573	4567	1652	Old	Drenthe	Flevoland	Friesland	Gelderland	Groningen	Limburg	Noord-Brabant	Noord-Holland	Nederland	Overijssel	Utrecht	Zeeland	12298	7918	13281	51024	10189	29745	63713	101883	336577	27770	27231	7075	None	Drenthe	Flevoland	Friesland	Gelderland	Groningen	Limburg	Noord-Brabant	Noord-Holland	Nederland	Overijssel	Utrecht	Zeeland	716	451	786	1906	1099	1903	2380	4538	14280	1360	901	266	
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						IFRS9 Stage

				NHG Indicator		1		2		3

				None		68.6%		98.5%		100.8%

				Old		96.0%		106.3%		103.0%

				New		95.0%		102.1%		101.7%





Sheet2

				NHG Indicator		IFRS9 Stage

						1		2		3										IFRS9 Stage		Accounts		Proportion

				None		683,999		3,145		924		688,068		84.1%						1		812,908		99.4%

				Old		30,365		145		60		30,570		3.7%						2		3,863		0.5%

				New		98,544		573		166		99,283		12.1%						3		1,150		0.1%

						812,908		3,863		1,150		817,921										817,921

						99.4%		0.5%		0.1%





Sheet3

				NHG Indicator		Mortgage Type

						AFLVR		ANN		BSP		LIN

				New		18,158		69,565		5,644		6,153		99,520		10.4%						Mortgage Type		Accounts		Proportion

				None		526,452		97,014		70,095		15,968		709,529		74.3%						Interest Only		618,221		64.8%

				Old		73,611		10,070		61,045		1,006		145,732		15.3%						Annuity		176,649		18.5%

						618,221		176,649		136,784		23,127		954,781								Savings		136,784		14.3%

						64.8%		18.5%		14.3%		2.4%										Linear		23,127		2.4%

																								954,781



Mortgage Type





Interest Only	Annuity	Savings	Linear	0.64750031682658116	0.18501520243909336	0.14326217216304052	2.4222308571284934E-2	







Sheet4

				NHG Indicator		Employment Status

						V1		E		P		S		T		U								Mortgage Type		Accounts		Proportion

				New		582		94,595		1,111		2,818		20		394		99,520		10.4%				Not Provided		159,652		16.7%

				None		149,936		438,566		51,845		57,497		1		11,684		709,529		74.3%				Employed		663,010		69.4%

				Old		9,134		129,849		1,690		4,169		0		890		145,732		15.3%				Pensioner		54,646		5.7%

						159,652		663,010		54,646		64,484		21		12,968		954,781						Self-Employed		64,484		6.8%

						16.7%		69.4%		5.7%		6.8%		0.0%		1.4%								Student		21		0.0%

																								Unemployed		12,968		1.4%

																										954,781



Employment Status





Not Provided	Employed	Pensioner	Self-Employed	Student	Unemployed	0.1672132143392045	0.6944105506917293	5.723406728872904E-2	6.7538000860930411E-2	2.1994572577376381E-5	1.3582172246829378E-2	







Sheet5

				NHG Indicator		Reported Loan Status

						Current		30DPD		60DPD		Defaulted												Status		Accounts		Proportion

				New		98,814		524		81		101		99,520		10.4%								Current		950,038		99.5%

				None		706,367		2,270		391		501		709,529		74.3%								30DPD		3,352		0.4%

				Old		144,857		558		153		164		145,732		15.3%								60DPD		625		0.1%

						950,038		3,352		625		766		954,781										Defaulted		766		0.1%

						99.5%		0.4%		0.1%		0.1%														954,781





Sheet9

				Status		Accounts		Proportion				IFRS9 Stage		Accounts		Proportion

				Current		950,038		99.5%				1		812,908		99.4%

				30DPD		3,352		0.4%				2		3,863		0.5%

				60DPD		625		0.1%				3		1,150		0.1%

				Defaulted		766		0.1%						817,921

						954,781





Sheet6

				Scenario		Period		Accounts		Exposure		Provision		RWA		RW		RW Absolute Increase over Baseline

				Baseline		Dec-20		818,653		€ 71,891,011,230		€ 22,017,425		€ 26,201,115,588		36.4%

						Dec-21		818,653		€ 71,891,011,230		€ 45,541,098		€ 25,442,996,895		35.4%

						Dec-22		818,653		€ 71,891,011,230		€ 52,579,525		€ 25,638,747,005		35.7%

						Dec-23		818,653		€ 71,891,011,230		€ 58,660,632		€ 25,715,428,454		35.8%

				Stress		Dec-20		818,653		€ 71,891,011,230		€ 22,017,425		€ 26,201,115,588		36.4%		0.0%

						Dec-21		818,653		€ 71,891,011,230		€ 59,307,030		€ 26,392,259,688		36.7%		1.3%

						Dec-22		818,653		€ 71,891,011,230		€ 119,857,220		€ 29,593,665,081		41.2%		5.5%

						Dec-23		818,653		€ 71,891,011,230		€ 205,944,859		€ 32,032,194,947		44.6%		8.8%

								Non-NHG

										Starting Parameters (2020)				Forecast 2021

								Stage		Accounts		ECL		Accounts		ECL

								1		685,475		€ 5,539,794		684,642		€ 5,984,745

								2		2,732		€ 5,602,797		3,139		€ 11,051,137

								3		497		€ 8,966,569		923		€ 25,658,080

										688,704		€ 20,109,160		688,704		€ 42,693,961

						Period		sum_n		sum_exp		sum_prov		sum_rwa

				Scenario



				1		Baseline		Dec-20		818653		71891011230		22017425		26201115588

				2		Baseline		Dec-21		818653		71891011230		45541098		25442996895

				3		Baseline		Dec-22		818653		71891011230		52579525		25638747005

				4		Baseline		Dec-23		818653		71891011230		58660632		25715428454

				5		Stress		Dec-20		818653		71891011230		22017425		26201115588

				6		Stress		Dec-21		818653		71891011230		59307030		26392259688

				7		Stress		Dec-22		818653		71891011230		119857220		29593665081

				8		Stress		Dec-23		818653		71891011230		205944859		32032194947





Sheet7

						LTV		sum_n		avg_LTV

				HasNHG



				1				9440584		99283

				2				47346265		688068

				3				2937284		30570

								Average LTV

						No NHG		68.8%

						Old NHG		96.1%

						New NHG		95.1%
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						Accounts		Exposure		ECL		Average LTV

				Dec-20		3,863		423,886,566		5,023,076		99.29%

				Dec-21		3,863		423,886,566		11,479,008		99.29%

				Dec-22		4,339		495,963,216		10,074,883		101.45%

				Dec-23		4,708		547,366,464		9,874,662		101.31%



																Scenario		Period		IFRS9Stage		Accounts		Exposure		ECL		RWA

																Baseline		Dec-20		1		812,908		71,278,507,441		6,112,940		25,840,871,915

																Baseline		Dec-20		2		3,863		423,886,566		5,023,076		153,201,194

																Baseline		Dec-20		3		1,150		127,720,400		10,876,577		184,016,914

																Baseline		Dec-21		1		812,908		71,278,507,441		6,473,662		25,113,953,563

																Baseline		Dec-21		2		3,863		423,886,566		11,479,008		148,913,215

																Baseline		Dec-21		3		1,150		127,720,400		27,577,974		157,749,100





Sheet10

				Baseline										Stress

																														Actuals 2020		Baseline 2023		Stress 2023

				Period		lgd_band		n		tot_LGD				Period		lgd_band		n		tot_LGD								<5%		17.9%		19.5%		12.2%

				Dec-20		0		146791		0				Dec-20		0		146791		0.00E+00								5-10%		21.5%		25.8%		17.4%

				Dec-20		1		175901		445226.0885				Dec-20		1		175901		4.45E+05								10-15%		23.5%		26.9%		19.1%

				Dec-20		2		192656		1448907.7036				Dec-20		2		192656		1.45E+06								15-20%		23.4%		20.6%		19.5%

				Dec-20		3		191781		2386022.3161				Dec-20		3		191781		2.39E+06								20-25%		11.9%		6.3%		16.9%

				Dec-20		4		97555		1654783.0814				Dec-20		4		97555		1.65E+06								25-30%		1.5%		0.8%		7.9%

				Dec-20		5		12030		256291.7418				Dec-20		5		12030		2.56E+05								30-35%		0.1%		0.0%		4.4%

				Dec-20		6		914		24641.39				Dec-20		6		914		2.46E+04								35-40%		0.0%		0.0%		2.0%

				Dec-20		7		399		12901.1125				Dec-20		7		399		1.29E+04								40-45%		0.0%		0.0%		0.5%

				Dec-20		8		252		9372.9285				Dec-20		8		252		9.37E+03								45-50%		0.0%		0.0000769557		0.1%

				Dec-20		9		178		7562.7524				Dec-20		9		178		7.56E+03								>50%		0.0%		0.0001710126		0.1%

				Dec-20		10		68		3162.0015				Dec-20		10		68		3.16E+03

				Dec-20		11		21		1089.401				Dec-20		11		21		1.09E+03

				Dec-20		12		9		512.3509				Dec-20		12		9		5.12E+02

				Dec-20		13		3		188.1427				Dec-20		13		3		1.88E+02

				Dec-20		14		14		927.3727				Dec-20		14		14		9.27E+02

				Dec-20		15		81		5678.5675				Dec-20		15		81		5.68E+03

				Dec-21		0		83020		0				Dec-21		0		6459		0.00E+00

				Dec-21		1		184662		473625.4997				Dec-21		1		47471		1.74E+05

				Dec-21		2		210068		1581743.6477				Dec-21		2		161115		1.22E+06

				Dec-21		3		204433		2536838.0269				Dec-21		3		180415		2.27E+06

				Dec-21		4		110371		1883598.7408				Dec-21		4		195296		3.42E+06

				Dec-21		5		24306		523900.792				Dec-21		5		156709		3.49E+06

				Dec-21		6		903		24152.3822				Dec-21		6		59641		1.60E+06

				Dec-21		7		359		11543.2272				Dec-21		7		9319		2.97E+05

				Dec-21		8		233		8656.0938				Dec-21		8		1200		4.40E+04

				Dec-21		9		102		4300.5916				Dec-21		9		390		1.65E+04

				Dec-21		10		49		2334.3533				Dec-21		10		263		1.24E+04

				Dec-21		11		33		1733.379				Dec-21		11		203		1.06E+04

				Dec-21		12		13		733.1828				Dec-21		12		50		2.80E+03

				Dec-21		13		5		305.8798				Dec-21		13		15		9.40E+02

				Dec-21		14		8		532.1529				Dec-21		14		9		6.03E+02

				Dec-21		15		71		5061.8825				Dec-21		15		17		1.24E+03

				Dec-21		16		17		1287.9188				Dec-21		16		77		5.95E+03

				Dec-22		0		156324		0				Dec-21		17		4		3.30E+02

				Dec-22		1		202730		520461.4272				Dec-22		0		36281		0.00E+00

				Dec-22		2		219019		1640919.9593				Dec-22		1		133366		3.52E+05

				Dec-22		3		176003		2159221.7182				Dec-22		2		152526		1.15E+06

				Dec-22		4		57275		960516.4211				Dec-22		3		166283		2.08E+06

				Dec-22		5		6132		132507.7817				Dec-22		4		162986		2.85E+06

				Dec-22		6		552		14747.4008				Dec-22		5		106770		2.36E+06

				Dec-22		7		262		8488.0137				Dec-22		6		38707		1.05E+06

				Dec-22		8		143		5296.8785				Dec-22		7		15506		4.95E+05

				Dec-22		9		59		2455.5936				Dec-22		8		4425		1.63E+05

				Dec-22		10		22		1038.6183				Dec-22		9		840		3.50E+04

				Dec-22		11		21		1105.4797				Dec-22		10		392		1.86E+04

				Dec-22		12		11		624.6501				Dec-22		11		404		2.11E+04

				Dec-22		13		5		310.7379				Dec-22		12		40		2.27E+03

				Dec-22		14		9		597.0721				Dec-22		13		19		1.19E+03

				Dec-22		15		79		5570.2669				Dec-22		14		13		8.75E+02

				Dec-22		16		7		528.5141				Dec-22		15		56		4.10E+03

				Dec-23		0		159724		0				Dec-22		16		38		2.92E+03

				Dec-23		1		210998		541412.2316				Dec-22		17		1		8.26E+01

				Dec-23		2		220504		1644530.6706				Dec-23		0		99961		0.00E+00

				Dec-23		3		168450		2065086.9721				Dec-23		1		142240		3.60E+05

				Dec-23		4		51935		870548.5519				Dec-23		2		156203		1.18E+06

				Dec-23		5		6155		133146.3941				Dec-23		3		159299		1.99E+06

				Dec-23		6		345		9390.1476				Dec-23		4		138464		2.41E+06

				Dec-23		7		227		7283.7446				Dec-23		5		64438		1.42E+06

				Dec-23		8		112		4142.3747				Dec-23		6		36138		9.85E+05

				Dec-23		9		63		2625.3705				Dec-23		7		16371		5.26E+05

				Dec-23		10		17		809.6224				Dec-23		8		3877		1.44E+05

				Dec-23		11		18		945.9339				Dec-23		9		664		2.79E+04

				Dec-23		12		6		338.3904				Dec-23		10		631		2.99E+04

				Dec-23		13		4		242.2577				Dec-23		11		204		1.06E+04

				Dec-23		14		10		659.7932				Dec-23		12		40		2.25E+03

				Dec-23		15		85		5958.9906				Dec-23		13		12		7.47E+02

														Dec-23		14		14		9.25E+02

														Dec-23		15		90		6.43E+03

														Dec-23		16		7		5.26E+02



LGD Distribution



Actuals 2020	<	5%	5-10%	10-15%	15-20%	20-25%	25-30%	30-35%	35-40%	40-45%	45-50%	>	50%	0.17930796075993125	0.2148663719549064	0.2353329188312997	0.23426408991355313	0.11916526293802136	1.4694870720561703E-2	1.1164681495090104E-3	4.8738598649244552E-4	3.0782272831101823E-4	2.174303398387351E-4	2.3941767757523639E-4	Baseline 2023	<	5%	5-10%	10-15%	15-20%	20-25%	25-30%	30-35%	35-40%	40-45%	45-50%	>	50%	0.19510586292360743	0.25773801598479451	0.26934977334719351	0.20576483565075801	6.3439576963621944E-2	7.5184479871203058E-3	4.2142397328294163E-4	2.7728475923254417E-4	1.3681010147156364E-4	7.6955682077754558E-5	1.7101262683945456E-4	Stress 2023	<	5%	5-10%	10-15%	15-20%	20-25%	25-30%	30-35%	35-40%	40-45%	45-50%	>	50%	0.12210423708213371	0.17374882886888585	0.19080489535859516	0.19458671744927339	0.16913637401927312	7.8712226059148377E-2	4.4143245062315782E-2	1.9997483671347932E-2	4.7358282446897529E-3	8.1108845872427022E-4	1.2190757256126832E-3	LGD Band





Proportion of Accounts













3 Projections of PDs & LGDs
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Modular Structure for Consumer Loans Analysis
The case of Dutch Mortgages using Moody’s MPA 

FACTORS

Economic Data 

Loan Level Data

Default/Prepayment

LGD

EAD

Risks simulations, 
cash-flow 

calculations

Scenario projections 
for risk metrics such 

as ECL, Loss 
Distribution, Credit 

VaR

Account-level, 
forward-looking, 

scenario-conditional 
cash-flows

MODELS OUTPUT

Staging, 
Impairment 

Calculations & 
Forecasts
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» Here we plot 12-month PD 
projections over the next three 
years. 

» Under the EBA Baseline, the rates 
remain relatively stable throughout 
the forecast period. There is little 
variation in the rates between 
accounts with and without an NHG.

» Under the EBA Stress scenario, the 
PD increases significantly for both 
portfolios in 2022 as unemployment 
spikes. Based on the 
macroeconomic scenario, PDs 
would not be expected to return to 
pre-pandemic levels until towards 
the end of the decade.

Data with Projections – 12-month PD Analysis
Data split by accounts with and without NHG
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» The distribution of LGDs in 
December 2020 is displayed as 
the blue series.

» Under a Baseline scenario, the 
distribution (green) is projected 
to shift into lower LGD bands 

» Under the EBA’s stress 
scenario, the distribution 
(orange) is projection to shift 
into higher LGD bands.

Data with Projections - LGD Distribution
Including 2023 projections
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Simulations – Distribution of Expected Losses
3Y Expected Loss – VaR Approach

Dutch MPA – EBA Baseline

Loss Summary Baseline
Expected Loss 0.0743

Aggregate Statistics Baseline
Simulations 10,000
Mean 0.0743
SD 0.0223
IQR 0.0117
Skewness 10.9183
Kurtosis 190.21
95th/50th Pct 1.3642

Value-at-Risk Baseline
50% 0.0704
75% 0.0771
90% 0.0863
95% 0.0961

Dutch MPA – EBA Adverse

Loss Summary Adverse
Expected Loss 1.2597

Aggregate Statistics Adverse
Simulations 10,000
Mean 1.2597
SD 3.1804
IQR 0.6340
Skewness 4.8416
Kurtosis 28.1211
95th/50th Pct 29.1676

Value-at-Risk Adverse
50% 0.2205
75% 0.7457
90% 2.9703
95% 6.4302



4 Forecasting EBA Risk 
Parameters



EBA 2021 ST: A Tough Squeeze for the Orange 25

» Recent history used to derive stressed TR matrices

» Segmentation classes are the basis for initial scenario-
conditional parameter calculations: Mortgages

» Methodology that links risk parameters to macro drivers 
Scenario-conditional PDs are calculated for PD classes.

Segmentation IFRS 9/Stress-Testing Methodology

Historical Transition Matrices

» Quantitative and qualitative transfer criteria between 
stages. 

Stage allocation

Account-Level Projections
Impairment Forecasting Inputs
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Forecasting Impairments
Key Steps

» Obtain a through-the-cycle transition matrix
» Construct a point-in-time transition matrix conditional on economic drivers using 

the Z-factor shift approach
» Estimate Starting Parameters
» Forecast the staging distribution
» Forecast the delinquency status distribution
» Calculate lifetime expected loss rates
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YES NO

Dutch MPA
Stage Allocation

STEP 1 – Identification of NPLs
Is the account in default?

YES NO

STEP 2 – Qualitative threshold criteria
Is the account equal to or more than 30DPD?Stage 3

YES NO

STEP 3
Does the account meet the 

quantitative threshold criteria for 
stage 2 allocation?

Stage 2

Stage 2

Stage 1

{[(Above Threshold) OR 
(Relative increase in LTPD >200%)] 

AND 
[Absolute 12m PD>=0.30%]}  

OR 

{12mPD>20%}
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Conditional Transition Matrix

Stage 1 Stage  2 Stage 3

Stage 1 99.08% 0.75% 0.17%

Stage 2 28.82 68.72 2.36

Stage 3 0% 0% 100.00%

TTC TR

PD

0.05%

5.59

NA

Conditional PD PiT TR

» Transition matrix conditional on a stress 
scenario

» Determines EBA risk parameters TR1-2 
and  TR1-3

» PDs are implied by the  IFRS 9/Stress testing 
methodology

» Transition probabilities are  assumed to make a parallel 
shift in inverse normal distribution space: Z-factor approach

Constructing a PiT Transition Matrix – Starting Parameters

Stage 1 Stage 2 Stage 3

Stage 1 99.72 % 0.23% 0.05%

Stage 2 19.37 75.04 5.59

Stage 3 0% 0% 100%

Shift Probabilities
x x

Stage 3                  Stage 2                   Stage 1      

» Historical data summarized into through-the-
cycle transition matrix
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Parameter Projections
NHG

TR 1-3 0.05%
TR 1-2 0.23%
TR 2-1 19.37%
TR 2-3 5.59%
LGD 1-3 4.53%
LGD 2-3 5.37%
Cure 1-3 0.00%
Cure 2-3 0.00%
LRLT 1-2 0.08%
LRLT 2-2 0.45%
LRLT 3-3 3.66%

Starting Point Parameters

2021 2022 2023

TR 1-3 0.056% 0.056% 0.055%
TR 1-2 0.235% 0.236% 0.233%
TR 2-1 22.334% 20.606% 19.710%
TR 2-3 4.517% 5.109% 5.452%
LGD 1-3 3.055% 2.268% 1.112%
LGD 2-3 6.347% 3.165% 3.448%
Cure 1-3 0.000% 0.000% 0.000%
Cure 2-3 0.000% 0.000% 0.000%
LRLT 1-2 0.064% 0.060% 0.047%
LRLT 2-2 0.358% 0.320% 0.253%
LRLT 3-3 4.743% 3.955% 3.192%

TR 1-3 4.900% 5.300% 4.100%
TR 1-2 5.000% 5.100% 4.700%
TR 2-1 20.100% 19.700% 21.300%
TR 2-3 9.800% 10.400% 8.400%
LGD 1-3 32.958% 32.958% 32.958%
LGD 2-3 39.782% 39.782% 39.782%
Cure 1-3 NA NA NA
Cure 2-3 NA NA NA
LRLT 1-2 8.300% 6.500% 5.200%
LRLT 2-2 10.000% 7.900% 6.200%
LRLT 3-3 NA NA NA

EBA - Baseline Parameters

EBA - Baseline Benchmark

2021 2022 2023

TR 1-3 0.06% 0.17% 0.33%
TR 1-2 0.26% 0.60% 1.02%
TR 2-1 21.13% 9.41% 3.92%
TR 2-3 4.92% 12.74% 24.37%
LGD 1-3 4.71% 3.87% 4.50%
LGD 2-3 6.31% 5.81% 4.31%
Cure 1-3 0.00% 0.00% 0.00%
Cure 2-3 0.00% 0.00% 0.00%
LRLT 1-2 0.86% 1.20% 1.73%
LRLT 2-2 0.81% 1.12% 1.24%
LRLT 3-3 4.74% 5.53% 5.05%

TR 1-3 5.80% 10.30% 7.20%
TR 1-2 5.30% 6.40% 5.60%
TR 2-1 19.00% 15.50% 17.80%
TR 2-3 11.40% 18.40% 13.60%
LGD 1-3 45.56% 45.56% 45.56%
LGD 2-3 52.99% 52.99% 52.99%
Cure 1-3 NA NA NA
Cure 2-3 NA NA NA
LRLT 1-2 17.80% 13.40% 10.00%
LRLT 2-2 20.80% 15.60% 11.70%
LRLT 3-3 NA NA NA

EBA - Adverse Parameters 

EBA - Adverse Benchmark


NHG

																								Stage 1 >> Stage 2										Stage 2 >> Stage 2										Starting Point Parameters

				Historical TTC 12m TM EDW										Current		30DPD		60DPD		Defaulted				Stage 2 - DPD 60		11.21%								Stage 2 - DPD 60		8.65%								TR 1-3		0.05%

				Stage 1		Stage 2		Stage 3				Current		99.31%		0.42%		0.08%		0.19%				Stage 2 - DPD 30		55.60%								Stage 2 - DPD 30		23.54%								TR 1-2		0.23%

		Stage 1		99.08%		0.75%		0.17%				30DPD		62.30%		21.43%		3.97%		12.31%				Stage 2 - Current		33.18%								Stage 2 - Current		67.82%								TR 2-1		19.37%

		Stage 2		28.82%		68.72%		2.46%				60DPD		41.14%		10.92%		7.91%		40.03%																								TR 2-3		5.59%

		Stage 3		0.00%		0.00%		100.00%				Defaulted		0.00%		0.00%		0.00%		100.00%																								LGD 1-3		4.53%

																																												LGD 2-3		5.37%

																																												Cure 1-3		0.00%

														75.04																														Cure 2-3		0.00%

																																												LRLT 1-2		0.08%

																																												LRLT 2-2		0.45%

																																												LRLT 3-3		3.66%

																								Note: All values reported here are exposure weighted.

																								EBA - Baseline Parameters										EBA - Baseline Benchmark										EBA - Adverse						EBA - Adverse

				MeDirect - Dec 2020 Actual Snapshot																						2021		2022		2023						2021		2022		2023				Parameter for 2021						Benchmark								MeDirect - Dec 2020 Actual Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2020y										TR 1-3		0.056%		0.056%		0.055%				TR 1-3		4.900%		5.300%		4.100%				TR 1-3		0.0632%				TR 1-3		5.80%						Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2020y

		Stage 1				-2.43021		-2.93184		-3.25984		-0.32800		0.0557%										TR 1-2		0.235%		0.236%		0.233%				TR 1-2		5.000%		5.100%		4.700%				TR 1-2		0.2609%				TR 1-2		5.30%				Stage 1				-2.43021		-2.93184		-3.2239		-0.29206		0.0632%

		Stage 2				0.48792		-1.96664		-1.69360		0.27303		4.5170%										TR 2-1		22.334%		20.606%		19.710%				TR 2-1		20.100%		19.700%		21.300%				TR 2-1		21.1320%				TR 2-1		19.00%				Stage 2				0.487922		-1.96664		-1.65271		0.313929		4.9195%

		Stage 3																						TR 2-3		4.517%		5.109%		5.452%				TR 2-3		9.800%		10.400%		8.400%				TR 2-3		4.9195%				TR 2-3		11.40%				Stage 3

																								LGD 1-3		3.055%		2.268%		1.112%				LGD 1-3		32.958%		32.958%		32.958%				LGD 1-3		4.7099%				LGD 1-3		45.5561%

																								LGD 2-3		6.347%		3.165%		3.448%				LGD 2-3		39.782%		39.782%		39.782%				LGD 2-3		6.3085%				LGD 2-3		52.9945%

				Stressed (EBA BL) PiT 12m TM - 2021																				Cure 1-3		0.000%		0.000%		0.000%				Cure 1-3		NA		NA		NA				Cure 1-3		0				Cure 1-3		NA						Stressed (EBA ST) PiT 12m TM - 2021

				Stage 1		Stage 2		Stage 3																Cure 2-3		0.000%		0.000%		0.000%				Cure 2-3		NA		NA		NA				Cure 2-3		0				Cure 2-3		NA						Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.23%		0.06%																LRLT 1-2		0.064%		0.060%		0.047%				LRLT 1-2		8.300%		6.500%		5.200%				LRLT 1-2		0.8606%				LRLT 1-2		17.80%				Stage 1		99.68%		0.26%		0.06%

		Stage 2		22.33%		73.15%		4.52%																LRLT 2-2		0.358%		0.320%		0.253%				LRLT 2-2		10.000%		7.900%		6.200%				LRLT 2-2		0.8064%				LRLT 2-2		20.80%				Stage 2		21.13%		73.95%		4.92%

		Stage 3																						LRLT 3-3		4.743%		3.955%		3.192%				LRLT 3-3		NA		NA		NA				LRLT 3-3		4.7428%				LRLT 3-3		NA				Stage 3





				MeDirect - Dec 2021 Forecasted Snapshot																				Parameter for 2022										Benchmark										Parameter for 2022						Benchmark								MeDirect - Dec 2021 Forecasted Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2021y										TR 1-3										TR 1-3										TR 1-3		0.1724%				TR 1-3		10.30%						Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2021y

		Stage 1				-2.43021		-2.93184		-3.25849		-0.32665		0.0560%										TR 1-2										TR 1-2										TR 1-2		0.5970%				TR 1-2		6.40%				Stage 1				-2.43021		-2.93184		-2.92477		0.007065		0.1724%

		Stage 2				0.48792		-1.96664		-1.63437		0.33226		5.1090%										TR 2-1										TR 2-1										TR 2-1		9.4085%				TR 2-1		15.50%				Stage 2				0.487922		-1.96664		-1.13854		0.828092		12.7447%

		Stage 3																						TR 2-3										TR 2-3										TR 2-3		12.7447%				TR 2-3		18.40%				Stage 3

																								LGD 1-3										LGD 1-3										LGD 1-3		3.8733%				LGD 1-3		45.5561%

																								LGD 2-3										LGD 2-3										LGD 2-3		5.8110%				LGD 2-3		52.9945%

				Stressed (EBA BL) PiT 12m TM - 2022																				Cure 1-3										Cure 1-3										Cure 1-3		0				Cure 1-3		NA						Stressed (EBA ST) PiT 12m TM - 2022

				Stage 1		Stage 2		Stage 3																Cure 2-3										Cure 2-3										Cure 2-3		0				Cure 2-3		NA						Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.24%		0.06%																LRLT 1-2										LRLT 1-2										LRLT 1-2		1.2005%				LRLT 1-2		13.40%				Stage 1		99.23%		0.60%		0.17%

		Stage 2		20.61%		74.29%		5.11%																LRLT 2-2										LRLT 2-2										LRLT 2-2		1.1205%				LRLT 2-2		15.60%				Stage 2		9.41%		77.85%		12.74%

		Stage 3																						LRLT 3-3										LRLT 3-3										LRLT 3-3		5.5273%				LRLT 3-3		NA				Stage 3





				MeDirect - Dec 2022 Forecasted Snapshot																				Parameter for 2023										Benchmark										Parameter for 2023						Benchmark								MeDirect - Dec 2022 Forecasted Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2022y										TR 1-3										TR 1-3										TR 1-3		0.3330%				TR 1-3		7.20%						Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2022y

		Stage 1				-2.43021		-2.93184		-3.26266		-0.33082		0.0552%										TR 1-2										TR 1-2										TR 1-2		1.0162%				TR 1-2		5.60%				Stage 1				-2.43021		-2.93184		-2.71339		0.218451		0.3330%

		Stage 2				0.487922		-1.96664		-1.60254		0.3641		5.4518%										TR 2-1										TR 2-1										TR 2-1		3.9201%				TR 2-1		17.80%				Stage 2				0.487922		-1.96664		-0.69452		1.272115		24.3678%

		Stage 3																						TR 2-3										TR 2-3										TR 2-3		24.3678%				TR 2-3		13.60%				Stage 3

																								LGD 1-3										LGD 1-3										LGD 1-3		4.5002%				LGD 1-3		45.5561%

																								LGD 2-3										LGD 2-3										LGD 2-3		4.3105%				LGD 2-3		52.9945%

				Stressed (EBA BL) PiT 12m TM - 2023																				Cure 1-3										Cure 1-3										Cure 1-3		0				Cure 1-3		NA						Stressed (EBA ST) PiT 12m TM - 2023

				Stage 1		Stage 2		Stage 3																Cure 2-3										Cure 2-3										Cure 2-3		0				Cure 2-3		NA						Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.23%		0.06%																LRLT 1-2										LRLT 1-2										LRLT 1-2		1.7268%				LRLT 1-2		10.00%				Stage 1		98.65%		1.02%		0.33%

		Stage 2		19.71%		74.84%		5.45%																LRLT 2-2										LRLT 2-2										LRLT 2-2		1.2352%				LRLT 2-2		11.70%				Stage 2		3.92%		71.71%		24.37%

		Stage 3																						LRLT 3-3										LRLT 3-3										LRLT 3-3		5.0484%				LRLT 3-3		NA				Stage 3






NHG

																								Stage 1 >> Stage 2										Stage 2 >> Stage 2										Starting Point Parameters

				Historical TTC 12m TM EDW										Current		30DPD		60DPD		Defaulted				Stage 2 - DPD 60		11.21%								Stage 2 - DPD 60		8.65%								TR 1-3		0.05%

				Stage 1		Stage 2		Stage 3				Current		99.31%		0.42%		0.08%		0.19%				Stage 2 - DPD 30		55.60%								Stage 2 - DPD 30		23.54%								TR 1-2		0.23%

		Stage 1		99.08%		0.75%		0.17%				30DPD		62.30%		21.43%		3.97%		12.31%				Stage 2 - Current		33.18%								Stage 2 - Current		67.82%								TR 2-1		19.37%

		Stage 2		28.82%		68.72%		2.46%				60DPD		41.14%		10.92%		7.91%		40.03%																								TR 2-3		5.59%

		Stage 3		0.00%		0.00%		100.00%				Defaulted		0.00%		0.00%		0.00%		100.00%																								LGD 1-3		4.53%

																																												LGD 2-3		5.37%

																																												Cure 1-3		0.00%

																																												Cure 2-3		0.00%

																																												LRLT 1-2		0.08%

																																												LRLT 2-2		0.45%

																																												LRLT 3-3		3.66%

																								Note: All values reported here are exposure weighted.

																										2021		2022		2023														EBA - Adverse Parameters 										EBA - Adverse Benchmark

				MeDirect - Dec 2020 Actual Snapshot																				EBA - Baseline Parameters																						2021		2022		2023						2021		2022		2023						MeDirect - Dec 2020 Actual Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2020y										TR 1-3		0.056%		0.056%		0.055%														TR 1-3		0.063%		0.172%		0.333%				TR 1-3		5.80%		10.30%		7.20%						Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2020y

		Stage 1				-2.43021		-2.93184		-3.25984		-0.32800		0.0557%										TR 1-2		0.235%		0.236%		0.233%														TR 1-2		0.261%		0.597%		1.016%				TR 1-2		5.30%		6.40%		5.60%				Stage 1				-2.43021		-2.93184		-3.2239		-0.29206		0.0632%

		Stage 2				0.48792		-1.96664		-1.69360		0.27303		4.5170%										TR 2-1		22.334%		20.606%		19.710%														TR 2-1		21.132%		9.408%		3.920%				TR 2-1		19.00%		15.50%		17.80%				Stage 2				0.487922		-1.96664		-1.65271		0.313929		4.9195%

		Stage 3																						TR 2-3		4.517%		5.109%		5.452%														TR 2-3		4.920%		12.745%		24.368%				TR 2-3		11.40%		18.40%		13.60%				Stage 3

																								LGD 1-3		3.055%		2.268%		1.112%														LGD 1-3		4.710%		3.873%		4.500%				LGD 1-3		45.5561%		45.5561%		45.5561%

																								LGD 2-3		6.347%		3.165%		3.448%														LGD 2-3		6.308%		5.811%		4.310%				LGD 2-3		52.9945%		52.9945%		52.9945%

				Stressed (EBA BL) PiT 12m TM - 2021																				Cure 1-3		0.000%		0.000%		0.000%														Cure 1-3		0.000%		0.000%		0.000%				Cure 1-3		NA		NA		NA						Stressed (EBA ST) PiT 12m TM - 2021

				Stage 1		Stage 2		Stage 3																Cure 2-3		0.000%		0.000%		0.000%														Cure 2-3		0.000%		0.000%		0.000%				Cure 2-3		NA		NA		NA						Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.23%		0.06%																LRLT 1-2		0.064%		0.060%		0.047%														LRLT 1-2		0.861%		1.201%		1.727%				LRLT 1-2		17.80%		13.40%		10.00%				Stage 1		99.68%		0.26%		0.06%

		Stage 2		22.33%		73.15%		4.52%																LRLT 2-2		0.358%		0.320%		0.253%														LRLT 2-2		0.806%		1.121%		1.235%				LRLT 2-2		20.80%		15.60%		11.70%				Stage 2		21.13%		73.95%		4.92%

		Stage 3																						LRLT 3-3		4.743%		3.955%		3.192%														LRLT 3-3		4.743%		5.527%		5.048%				LRLT 3-3		NA		NA		NA				Stage 3

																								EBA - Baseline Benchmark

																								TR 1-3		4.900%		5.300%		4.100%

				MeDirect - Dec 2021 Forecasted Snapshot																				TR 1-2		5.000%		5.100%		4.700%				Benchmark										Parameter for 2022										Benchmark												MeDirect - Dec 2021 Forecasted Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2021y										TR 2-1		20.100%		19.700%		21.300%				TR 1-3										TR 1-3										TR 1-3												Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2021y

		Stage 1				-2.43021		-2.93184		-3.25849		-0.32665		0.0560%										TR 2-3		9.800%		10.400%		8.400%				TR 1-2										TR 1-2										TR 1-2										Stage 1				-2.43021		-2.93184		-2.92477		0.007065		0.1724%

		Stage 2				0.48792		-1.96664		-1.63437		0.33226		5.1090%										LGD 1-3		32.958%		32.958%		32.958%				TR 2-1										TR 2-1										TR 2-1										Stage 2				0.487922		-1.96664		-1.13854		0.828092		12.7447%

		Stage 3																						LGD 2-3		39.782%		39.782%		39.782%				TR 2-3										TR 2-3										TR 2-3										Stage 3

																								Cure 1-3		NA		NA		NA				LGD 1-3										LGD 1-3										LGD 1-3

																								Cure 2-3		NA		NA		NA				LGD 2-3										LGD 2-3										LGD 2-3

				Stressed (EBA BL) PiT 12m TM - 2022																				LRLT 1-2		8.300%		6.500%		5.200%				Cure 1-3										Cure 1-3										Cure 1-3												Stressed (EBA ST) PiT 12m TM - 2022

				Stage 1		Stage 2		Stage 3																LRLT 2-2		10.000%		7.900%		6.200%				Cure 2-3										Cure 2-3										Cure 2-3												Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.24%		0.06%																LRLT 3-3		NA		NA		NA				LRLT 1-2										LRLT 1-2										LRLT 1-2										Stage 1		99.23%		0.60%		0.17%

		Stage 2		20.61%		74.29%		5.11%																										LRLT 2-2										LRLT 2-2										LRLT 2-2										Stage 2		9.41%		77.85%		12.74%

		Stage 3																																LRLT 3-3										LRLT 3-3										LRLT 3-3										Stage 3





				MeDirect - Dec 2022 Forecasted Snapshot																														Benchmark										Parameter for 2023										Benchmark												MeDirect - Dec 2022 Forecasted Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2022y																				TR 1-3										TR 1-3										TR 1-3												Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2022y

		Stage 1				-2.43021		-2.93184		-3.26266		-0.33082		0.0552%																				TR 1-2										TR 1-2										TR 1-2										Stage 1				-2.43021		-2.93184		-2.71339		0.218451		0.3330%

		Stage 2				0.487922		-1.96664		-1.60254		0.3641		5.4518%																				TR 2-1										TR 2-1										TR 2-1										Stage 2				0.487922		-1.96664		-0.69452		1.272115		24.3678%

		Stage 3																						TR 2-3										TR 2-3										TR 2-3										TR 2-3										Stage 3

																								LGD 1-3										LGD 1-3										LGD 1-3										LGD 1-3

																								LGD 2-3										LGD 2-3										LGD 2-3										LGD 2-3

				Stressed (EBA BL) PiT 12m TM - 2023																				Cure 1-3										Cure 1-3										Cure 1-3										Cure 1-3												Stressed (EBA ST) PiT 12m TM - 2023

				Stage 1		Stage 2		Stage 3																Cure 2-3										Cure 2-3										Cure 2-3										Cure 2-3												Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.23%		0.06%																LRLT 1-2										LRLT 1-2										LRLT 1-2										LRLT 1-2										Stage 1		98.65%		1.02%		0.33%

		Stage 2		19.71%		74.84%		5.45%																LRLT 2-2										LRLT 2-2										LRLT 2-2										LRLT 2-2										Stage 2		3.92%		71.71%		24.37%

		Stage 3																						LRLT 3-3										LRLT 3-3										LRLT 3-3										LRLT 3-3										Stage 3






NHG

																								Stage 1 >> Stage 2										Stage 2 >> Stage 2										Starting Point Parameters

				Historical TTC 12m TM EDW										Current		30DPD		60DPD		Defaulted				Stage 2 - DPD 60		11.21%								Stage 2 - DPD 60		8.65%								TR 1-3		0.05%

				Stage 1		Stage 2		Stage 3				Current		99.31%		0.42%		0.08%		0.19%				Stage 2 - DPD 30		55.60%								Stage 2 - DPD 30		23.54%								TR 1-2		0.23%

		Stage 1		99.08%		0.75%		0.17%				30DPD		62.30%		21.43%		3.97%		12.31%				Stage 2 - Current		33.18%								Stage 2 - Current		67.82%								TR 2-1		19.37%

		Stage 2		28.82%		68.72%		2.46%				60DPD		41.14%		10.92%		7.91%		40.03%																								TR 2-3		5.59%

		Stage 3		0.00%		0.00%		100.00%				Defaulted		0.00%		0.00%		0.00%		100.00%																								LGD 1-3		4.53%

																																												LGD 2-3		5.37%

																																												Cure 1-3		0.00%

																																												Cure 2-3		0.00%

																																												LRLT 1-2		0.08%

																																												LRLT 2-2		0.45%

																																												LRLT 3-3		3.66%

																								Note: All values reported here are exposure weighted.

																										2021		2022		2023																2021		2022		2023

				MeDirect - Dec 2020 Actual Snapshot																				EBA - Baseline Parameters																				EBA - Adverse Parameters 																						MeDirect - Dec 2020 Actual Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2020y										TR 1-3		0.06%		0.06%		0.06%														TR 1-3		0.06%		0.17%		0.33%																Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2020y

		Stage 1				-2.43021		-2.93184		-3.25984		-0.32800		0.0557%										TR 1-2		0.23%		0.24%		0.23%														TR 1-2		0.26%		0.60%		1.02%														Stage 1				-2.43021		-2.93184		-3.2239		-0.29206		0.0632%

		Stage 2				0.48792		-1.96664		-1.69360		0.27303		4.5170%										TR 2-1		22.33%		20.61%		19.71%														TR 2-1		21.13%		9.41%		3.92%														Stage 2				0.487922		-1.96664		-1.65271		0.313929		4.9195%

		Stage 3																						TR 2-3		4.52%		5.11%		5.45%														TR 2-3		4.92%		12.74%		24.37%														Stage 3

																								LGD 1-3		3.06%		2.27%		1.11%														LGD 1-3		4.71%		3.87%		4.50%

																								LGD 2-3		6.35%		3.16%		3.45%														LGD 2-3		6.31%		5.81%		4.31%

				Stressed (EBA BL) PiT 12m TM - 2021																				Cure 1-3		0.00%		0.00%		0.00%														Cure 1-3		0.00%		0.00%		0.00%																Stressed (EBA ST) PiT 12m TM - 2021

				Stage 1		Stage 2		Stage 3																Cure 2-3		0.00%		0.00%		0.00%														Cure 2-3		0.00%		0.00%		0.00%																Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.23%		0.06%																LRLT 1-2		0.06%		0.06%		0.05%														LRLT 1-2		0.86%		1.20%		1.73%														Stage 1		99.68%		0.26%		0.06%

		Stage 2		22.33%		73.15%		4.52%																LRLT 2-2		0.36%		0.32%		0.25%														LRLT 2-2		0.81%		1.12%		1.24%														Stage 2		21.13%		73.95%		4.92%

		Stage 3																						LRLT 3-3		4.74%		3.96%		3.19%														LRLT 3-3		4.74%		5.53%		5.05%														Stage 3

																								EBA - Baseline Benchmark																				EBA - Adverse Benchmark

																								TR 1-3		4.90%		5.30%		4.10%														TR 1-3		5.80%		10.30%		7.20%

				MeDirect - Dec 2021 Forecasted Snapshot																				TR 1-2		5.00%		5.10%		4.70%				Benchmark										TR 1-2		5.30%		6.40%		5.60%				Benchmark												MeDirect - Dec 2021 Forecasted Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2021y										TR 2-1		20.10%		19.70%		21.30%				TR 1-3										TR 2-1		19.00%		15.50%		17.80%				TR 1-3												Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2021y

		Stage 1				-2.43021		-2.93184		-3.25849		-0.32665		0.0560%										TR 2-3		9.80%		10.40%		8.40%				TR 1-2										TR 2-3		11.40%		18.40%		13.60%				TR 1-2										Stage 1				-2.43021		-2.93184		-2.92477		0.007065		0.1724%

		Stage 2				0.48792		-1.96664		-1.63437		0.33226		5.1090%										LGD 1-3		32.96%		32.96%		32.96%				TR 2-1										LGD 1-3		45.56%		45.56%		45.56%				TR 2-1										Stage 2				0.487922		-1.96664		-1.13854		0.828092		12.7447%

		Stage 3																						LGD 2-3		39.78%		39.78%		39.78%				TR 2-3										LGD 2-3		52.99%		52.99%		52.99%				TR 2-3										Stage 3

																								Cure 1-3		NA		NA		NA				LGD 1-3										Cure 1-3		NA		NA		NA				LGD 1-3

																								Cure 2-3		NA		NA		NA				LGD 2-3										Cure 2-3		NA		NA		NA				LGD 2-3

				Stressed (EBA BL) PiT 12m TM - 2022																				LRLT 1-2		8.30%		6.50%		5.20%				Cure 1-3										LRLT 1-2		17.80%		13.40%		10.00%				Cure 1-3												Stressed (EBA ST) PiT 12m TM - 2022

				Stage 1		Stage 2		Stage 3																LRLT 2-2		10.00%		7.90%		6.20%				Cure 2-3										LRLT 2-2		20.80%		15.60%		11.70%				Cure 2-3												Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.24%		0.06%																LRLT 3-3		NA		NA		NA				LRLT 1-2										LRLT 3-3		NA		NA		NA				LRLT 1-2										Stage 1		99.23%		0.60%		0.17%

		Stage 2		20.61%		74.29%		5.11%																										LRLT 2-2										LRLT 2-2										LRLT 2-2										Stage 2		9.41%		77.85%		12.74%

		Stage 3																																LRLT 3-3										LRLT 3-3										LRLT 3-3										Stage 3





				MeDirect - Dec 2022 Forecasted Snapshot																														Benchmark										Parameter for 2023										Benchmark												MeDirect - Dec 2022 Forecasted Snapshot

				Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2022y																				TR 1-3										TR 1-3										TR 1-3												Stage 1 (0|1)		Stage 2 (1|2)		Stage 3 (2|3)		Stressed PD (2|3)		Adj. Factor		Stressed 12m PD (Exposure Weighted) 2022y

		Stage 1				-2.43021		-2.93184		-3.26266		-0.33082		0.0552%																				TR 1-2										TR 1-2										TR 1-2										Stage 1				-2.43021		-2.93184		-2.71339		0.218451		0.3330%

		Stage 2				0.487922		-1.96664		-1.60254		0.3641		5.4518%																				TR 2-1										TR 2-1										TR 2-1										Stage 2				0.487922		-1.96664		-0.69452		1.272115		24.3678%

		Stage 3																						TR 2-3										TR 2-3										TR 2-3										TR 2-3										Stage 3

																								LGD 1-3										LGD 1-3										LGD 1-3										LGD 1-3

																								LGD 2-3										LGD 2-3										LGD 2-3										LGD 2-3

				Stressed (EBA BL) PiT 12m TM - 2023																				Cure 1-3										Cure 1-3										Cure 1-3										Cure 1-3												Stressed (EBA ST) PiT 12m TM - 2023

				Stage 1		Stage 2		Stage 3																Cure 2-3										Cure 2-3										Cure 2-3										Cure 2-3												Stage 1		Stage 2		Stage 3

		Stage 1		99.71%		0.23%		0.06%																LRLT 1-2										LRLT 1-2										LRLT 1-2										LRLT 1-2										Stage 1		98.65%		1.02%		0.33%

		Stage 2		19.71%		74.84%		5.45%																LRLT 2-2										LRLT 2-2										LRLT 2-2										LRLT 2-2										Stage 2		3.92%		71.71%		24.37%

		Stage 3																						LRLT 3-3										LRLT 3-3										LRLT 3-3										LRLT 3-3										Stage 3







5 Capital Implications
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» Moody’s Analytics provide IFRS9 impairment modelling solutions to a range of institutions, with models provided in Moody’s 
Portfolio Analyzer (MPA). 

» Standardised, foundation or advanced IRB capital calculations under current and future Basel accords can also be provided, 
dependant on the specifications provided by the institution.

» There are many benefits of calculating capital alongside impairment:

1. Capital analysis would provide insight into the portfolio using a default template with graphs that could be customised 

2. Providing impairment and capital calculations in the same place allows for clients to understand if there are tranches where they are 
underproviding for expected losses 

3. Predict future capital requirements under alternative macroeconomic conditions for…

a) Stress testing a range of scenarios

b) Population of regulatory templates (i.e. EBA stress test) 

c) Reverse stress testing 

Capital Overview
Introduction
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Standardized Approach
REA Impact Assessment

LLPs NPLs

NPL coverage

Main Drivers of Stressed REA
Higher NPLs imply more 
exposures that are risk 
weighted at 100% / 150%

Higher LLPs imply 
lower net exposures, 
thus, lower REA

Decline in property prices 
reduces exposure subject 
to 35% risk weight

Property price 
shock

Higher NPL coverage 
(>=20%), more 
exposures weighted at 
100% vs 150%
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Risk Weight Projections
Summary – Dutch representative data example (using standardized RW calculations)

Scenario Period Accounts Exposure Provision RWA RW
RW Absolute Increase 

over Baseline
Dec-20 818,653 € 71,891,011,230 € 22,017,425 € 26,201,115,588 36.4%
Dec-21 818,653 € 71,891,011,230 € 45,541,098 € 25,442,996,895 35.4%
Dec-22 818,653 € 71,891,011,230 € 52,579,525 € 25,638,747,005 35.7%
Dec-23 818,653 € 71,891,011,230 € 58,660,632 € 25,715,428,454 35.8%
Dec-20 818,653 € 71,891,011,230 € 22,017,425 € 26,201,115,588 36.4% 0.0%
Dec-21 818,653 € 71,891,011,230 € 59,307,030 € 26,392,259,688 36.7% 1.3%
Dec-22 818,653 € 71,891,011,230 € 119,857,220 € 29,593,665,081 41.2% 5.5%
Dec-23 818,653 € 71,891,011,230 € 205,944,859 € 32,032,194,947 44.6% 8.8%

Stress

Baseline
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Expected v Unexpected Losses
ECL & RWA
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Expected v Unexpected Losses cont.
Forecasted Losses by IFRS9 Stage
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Forecasted Arrears
Arrears by Delinquency Status and NHG Indicator



EBA 2021 ST: A Tough Squeeze for the Orange 37

Key Takeaways

1.The Dutch economy will need several years to recover from the pandemic, with 
the stressed scenario lasting towards a decade.

2.NHG Mortgages have greater LTV but still mostly assigned IFRS 9 Stage 1.
3.12m PDs and 3yr conditional expected losses rise in the EBA stress scenarios.
4.Default risk increases in the EBA stress scenario but losses are contained for 

NHG mortgages.
5.While ECL rises under stress, the unexpected losses are similar across scenarios, 

resulting in a relatively smaller capital adjustment.
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Q&A
Additional questions? Email us at help@economy.com

Additional Analysis, Whitepapers, Case Studies and Solution Information:
www.economy.com/products/consumer-credit-analytics/portfolio-analyzer

mailto:help@economy.com


West Chester, EBA-HQ
+1.610.235.5299
121 North Walnut Street, Suite 500
West Chester PA 19380
USA

New York, Corporate-HQ
+1.212.553.1653
7 World Trade Center, 14th Floor
250 Greenwich Street
New York, NY 10007
USA

London
+44.20.7772.5454
One Canada Square 
Canary Wharf 
London E14 5FA
United Kingdom

Toronto
+1.416.681.2133
200 Wellington Street West, 15th Floor
Toronto ON M5V 3C7
Canada

Prague
+420234747544
Pernerova 691/42
18600 Prague 8
Czech Republic

Sydney
+61.2.9270.8111
Level 10
1 O'Connell Street
Sydney, NSW, 2000
Australia

Singapore
+65.6511.4400
6 Shenton Way
#14-08 OUE Downtown 2
Singapore 068809

Shanghai
+86.21.6101.0172
Unit 2306, Citigroup Tower
33 Huayuanshiqiao Road
Pudong New Area, 200120
China

Contact Us: Economics & Business Analytics Offices

help@economy.com moodysanalytics.com
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