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Note: Deposits from non-monetary financial institutions, as of January 2016; deposit rates 

are based on hosueholds and non-financial corporations.   

Figure 1. Deposits as a Share of Total Liabilities and Interest 
Rates on Deposits  
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Figure 2. Annual Loan Growth Required to Maintain Net 
Interest Margin as of end-2015  
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Figure 3. Average Net Interest Margin and Credit 
Growth (weighted by bank assets)  

Sources: Bloomberg, L.P.; and author's calculations. 
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Figure 4. Average Price-to-Book Value and Credit 
Growth (weighted by bank assets)  

Sources: Bloomberg, L.P.; and IMF staff calculations. 
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Exhibit 4 

 

 
 

Source: authors. Note: blue line=unchanged pass-through scenario (first scenario, base case); green dotted line=sticky 

deposit scenario but non-binding solvency constraint for banks (second scenario); red line= sticky deposit scenario and 

binding solvency constraint for banks (third scenario). 
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