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Gitter- og hjælpelinjer 
For at se gitter- og hjælpelinjer 
1. Klik på Vis 
2. Vælg Gitterlinjer og/eller 
Hjælpelinjer 
 
Tip: Alt + F9 for hurtig visning af 
hjælpelinjer 
 

Forsider: 
Husk at der er mulighed for at 
vælge mellem 6 forsideslides 

Valgfrit: 
Indsætte Sidehoved og sidefod 
1. Vælg Indsæt i topmenuen  
2. Vælg Sidehoved og Sidefod 
3. Tjek om der er sat hak i Dato og 
klokkeslæt - Opdater automatisk og i  
Diasnummer 
4. Indsæt ønsket indhold i Sidefod 
7. Vælg Anvend på alle eller Anvend 
hvis det kun skal være på et enkelt slide 

THE FINANCIAL CYCLE IN THE NON-EURO EU 
MEMBER STATES  

​Lars Rohde, Governor of Danmarks Nationalbank, July 8 2019 
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Co-movements between financial cycles –  
The role played by monetary policy?  

​Source: Financial cycles as early warning indicators: Lessons from the Nordic Region, Working Paper No. 80, March 2019, Central Bank of Iceland. 
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Financial cycles in Denmark and Sweden  
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High correlation between financial cycles in Eastern Europe 

​Source: Real and financial cycles in EU countries: Stylised facts and modelling implications, ECB Occasional Paper Series, January 2018. 

 

Financial cycles in selected countries 
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Skilleblad: 
Denne farve er mest egnet til 

skærm eller projektor 
 

Underpunkter valgfri 

Tekst-typografier 
Brug TAB for at gå frem 

i tekst-niveauer 
 

Klik for at indsætte tekst 
• Andet niveau 

• Tredje niveau 
• Fjerde niveau 

• Femte niveau 

 
For at gå tilbage i tekst-

niveauer, 
brug SHIFT + TAB 

 
 

Alternativt kan 
Forøg og Formindsk  

listeniveau bruges 

Kontracyklisk kapitalbuffer skal være positiv i  
opgangstider/normale tider 

4. juli 2019 
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…så kan der fortsat  
lånes ud, når der  

opstår stress 

Macroprudential policymaking requires  
an ongoing assessment of the financial cycle 

Macroprudential 
policy aims at 
curbing the build-up 
of systemic risks in 
good times … 
 

Time 

… and strengthening  
the resilience of  
the financial system  
against bad times. 

 

3 



Valgfrit at vælge note og kilde: 

Tekst-typografier 
Brug TAB for at gå frem 

i tekst-niveauer 
 

Klik for at indsætte tekst 
• Andet niveau 

• Tredje niveau 
• Fjerde niveau 

• Femte niveau 

 
For at gå tilbage i tekst-

niveauer, 
brug SHIFT + TAB 

 
 

Alternativt kan 
Forøg og Formindsk  

listeniveau bruges 
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Policymakers face real-time estimates of the financial cycle 
that are subject to uncertainty 

​Note: Financial cycle estimate using unobserved component model. 

​Source: Own calculations. 

Real-time estimates are subject to 
different sources of uncertainty: 
 
• Data revisions 
• End-of-sample estimation uncertainty 
• Weights and method uncertainty 

 
 

 
 
 

 
 

The challenge of end-of-sample estimation uncertainty 
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A broader information basis is needed  
to determine the current position in the financial cycle  

Risk perception 

Property prices 

Credit standards 

Credit developments 

Build-up of risks in 
 credit institutions 

Stylized financial cycle 

Time 

KEY INDICATOR CATEGORIES 

OTHER INFORMATION 

Advice on setting  
the countercyclical  
capital buffer rate 
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Valgfrit at vælge note og kilde: 

Tekst-typografier 
Brug TAB for at gå frem 

i tekst-niveauer 
 

Klik for at indsætte tekst 
• Andet niveau 

• Tredje niveau 
• Fjerde niveau 

• Femte niveau 

 
For at gå tilbage i tekst-

niveauer, 
brug SHIFT + TAB 

 
 

Alternativt kan 
Forøg og Formindsk  

listeniveau bruges 
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Denmark is currently in the phase  
of building up the countercyclical capital buffer 

 

​*Unless the risk build-up in the financial system slows down considerably. 
 

Stylized  
financial cycle 

Countercyclical capital 
buffer rate 

Target rate* Forward guidance  
for September 

Recommendation 

2.0% 

2.5% 

1.5% 
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