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Figure 6: Fiscal starting position in 2009
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effects. Source: Eurostat, Barclays Capital
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Figure 12: Government debt maturing in one year Figure 13: Three years of gross financing needs
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Figure 15: Holdings of marketable government debt

% Bonds % Bills % total debt /1 % total debt
Portugal 88% 88% 72% 28%
Ireland 84% 95% 86% 14%
Spain 62% 39% 62% 38%
Creece 70% 23% 75% 25%
Italy 56% 47% 55% 45%

Note: /1 Also includes other debt than bonds and bills. Source: National Treasury websites, Barclays Capital
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Figure 24: Current account deficits
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Chart 2.3 Externally-held public debt for selected

European economies(a
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(a) As at end-2009.
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Chart 7 Selected BIS banks’ claims on public sectors(a(b)
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Sources: Bank for International Settlements (BIS), Eurcpean Central Bank and Bank calculations.

(a) Chart shows exposures of each country to the public sectors of other selected countries and
to its own public sector. All claims are as a fraction of 2008 aggregate shareholder equity.

(B) All claims exclude guarantees and derivatives. Claims of German banks are not adjusted for
risk transfers.

(c) Exposures to own public sector.
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Chart 3.6 Selected government bond spreads(a)(b)
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(a) Ten-year government bond spreads over German bunds.
(b) Data to close of business on 14 June 2010.
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Figure 1.8. Sovereign Credit Default Swap Curve Slopes
(Five-year credit minus one-year default swap spread, in basis points)
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Table 1.3. Aggregate Bank Writedowns and Capital

(In billions of U.S. dollars, unless otherwise shown)

United Other
States Euro United Mature
(ex-GSEs) Area Kingdom Europe!
Total reported writedowns
(to end-2009: Q4)2 680 415 355 82
Total capital raised (to end-
2009: Q4) 329 256 222 55
Tier 1/RWA capital ratios
(at end-2009),
in percent 113 (+1.5) 9.1(+1.1) 11.5(+2.3) 8.5(+0.3)

Source: IMF staff estimates.
7 # % . IMF, Global Financial Stability Report (April 2@, p.15
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Figure 1.17. Government-Guaranteed Bank Debt and

Retained Securitization

(As percemnt of national barmnking systerm deposits)

— — 14
B Rerained morrtgage-backed security

- Bl Retained asset-backed security — 1z
B Government guaranteed

10

Belgium Spain Greece Ireland Italy Metherlands Portugal United
Kingdom

Sources: Autonomous Research: European Central Bank: and IMF staff
estimates.

77 % 7. IMF, Global Financial Stability Report (April 2@), p.21

14



(

Iy

)

BRI 4 T
J%}?IQ’@’“R—»:’DVEﬁV} 2010-&?"‘:‘” 1.5

|
T
~Th
o
S
< %

SR 60 ¢ 120 T B L R s L E - R
SR RFEE BB ATAN R S LE S ELGT

Ao rECARERIETLEYE  mRAMTAL R
uzz@/r'iﬁd&'&#ﬁxﬂ CRELER - BRIPREI R R
FAEE Y &N #CDOSHIL M bt

MR EZ f e B 2B BRI RS T A
T e Epio L T A 2% WP 2T > B PR

HEAEN PR FI A LE ST R F B A g b

SRR R UEE;

aggfﬁ% Y50 290 P FEZBY B H & RFC
AP g N ARIEAR B P TS

T FELA L 0 R B A RFORR S A F T i R KR
PR A FAFL BT ARIRTE -

m}\

P W 20104 8 7 i Bl R = ¥ el R 2 7 (S&P)

15



UEAFHERGEW I AR FAF A4 o #E AR s
AE-BI AT REFEREFRIMAFEEFLT 2 E

500 &~ i F AW 30350 mE 0 HERAILE

fra

S3enig G B 0 P15 Fed 87 x4 T 0 A B ke
- B EARETE 0 7 90 > FOMC ¢ 3 K i3

CEREAAS > HWARAPHRL TEABTARLE S
FRE A FAPEH S A A G F) o

sr\
.w,q%;j;

Figure 1: The recent rise and fall of EUR/USD coincided with
changes in the real yield differential
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Figure 4: Dispersion of sovereign yields and changes in
sovereign yields
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Figure 1.30. Emerging Market Returns Better on a Volatility-
Adjusted Basis
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MNote: Volatility-adjusted returns = three-year rolling log returns/three-year
historical standard deviation of returns.
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Chart 3710 Net inflows into emerging market debt

mutual funds(a)(b)
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Source: Emerging Portfolio Fund Research.

(a) Flows into dedicated emerging market funds.
(b) Data to close of business on 9 June 2010.
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Chart C Property price to rental indices(a)(b)
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Figure 1.34. Incentives for Foreign Currency Carry Trades
Are Recovering
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Global imbalances will widen modestly

Current account balance, in per cent of GDP
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