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The EUR-USD options market tells us: crisis solved (1)
Long volatilities have fallen to their lowest level since May 2008

()

TARGET2: The imbalances are rising

EUR-USD 12-months volatility Clear differentiation between northern Europe and southern Europe
lized
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Relative monetary policy stance
"Game changing” QE is good, other QE is bad for a currency

Fed and ECB monetary bases Relative QE stance and EUR-USD
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Evolution of the ownership of gold stocks

in thds. tons

official reserves
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Top 20 holders of gold reserves (countries only) (Q4 2011, unless otherwise stated)

tons US$bn* as % of as % of

reserves GDP
1 United States 8133.5 4121 74.8 27 11
2 Germany 3395.5 172.1 71.7 4.8 12
3 Italy 2451.8 124.2 70.5 57 13
4 France 2435.4 123.4 711 4.4 14
5 China 1054.1 53.4 1.6 0.7 15
6 Switzerland 1040.1 52.7 11.8 8.3 16
7 Russia 936.6 47.5 9.3 26 17
8 Japan 765.2 38.8 3.0 0.7 18
9 Netherlands 612.5 31.0 60.0 3.7 19
10 India 557.7 28.3 9.6 1.5 20

World 31359.0 1589.0 2.3

Data by IFS. JE 2011,

7 # % /. Commerzbank Corporate & Markets
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Taiwan™

Portugal

Venezuela
Saudi Arabia
United Kingdom

Turkey
Lebanon
Spain
Austria
Belgium

Advanced economies
Emerging/Developing
Counfries

tons US$Sbn as % of
reserves

4227 21.4 56
382.5 19.4 89.7
365.8 18.5 67.3
3229 16.4 2.6
310.3 15.7 15.4
288.9 14.6 14.7
286.8 14.5 28.9
281.6 14.3 28.6
280.0 14.2 550
227.5 11.5 38.8
22718.3 1109.1 24.6
61846 301.9 4.2

* Sept. WGC Quelle: WGC. IFS, Commerzbank Corporates & Markets

as %
of GDP

8.1
58
2.8
0.7
1.9
3.7
1.0
3.4
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