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Figure 2. Recent Economic Indicators!
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Sources: Haver Analytics; and IMF staff calculations.

TNot all economies are included in the aggregations. Aggregates are computed on the
basis of purchasing-power-parity (PPP) weights unless noted otherwise.

2Argentina, Brazl, Bulgaria, Chile, China, Colombia, Estonia, Hungary, India, Indonesia,
Latvia, Lithuania, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, Romania, Russia,
South Africa, Thailand, Turkey, Ukraine, and Venezuela.

3Austrdia, Canada, Czech Republic, Denmark, euro area, Hong Kong SAR, Israel, Japan,
Korea, New Zealand, Norway, Singapore, Sweden, Switzerland, Taiwan Province of China,
United Kingdom, and United States.

4PPP—weighted averages of metal products and machinery for euro area, plants and
equipment for Japan, plants and machinery for the United Kingdom, and equipment and
software for the United States.

2010 F1& -0 R O IES X, MaggtED
R E LCHRD— 0, MU TEL, B
AT EH L. VA2 27 Ly R/
e, Eio, FEHEEORITOEN
FEE, FNMEZEICR LT B SRR L
bl liotz, Slxnz, TEAEEED
—¥ CKEZRE) Tk, KRk E L CORENE
T35 M O A DMIRE L RERA LI AR K
o7, MEEERBAINS, &5
(2. 2010 456 4 DUEHICIIRESE 5 H o sk
FHOFRENZ D, EROEILN L —1 F
FETHWNEZ 72, 7A4VvT7 2 RFBIC
WA g LT Z OIREL T, SRATERF 4Rk
R B O EH FTREME IR IR AN . 2

LDEA TAT Ly ROYLR 25| &I L,

RPN 0Dk 375 18 15 [ B D & NE LR T e R %

201141 H WEO T s L

RO I AL Do, HOU—A LY
FRELNTIED T b DD, BEHELE T

bEFOCRELZ, REREWL, &l

DIRELOME~DF K 3 REHITE 722

ENFETFHND, 2010 EP A OIRELIE,

FHNZ Y R 7 [BRHE A 2 A3 5 D, Bl
ik 7e i cCo= 7 AR —T p —
DOFE/INTBE N T~ ZORELOF, fiiix

FVREDZITI LT leoTe, URZIE

Figure 3. Recent Financial Market Developments!
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Sources: Bloomberg Financial Markets; Datastream; and IMF staff calculations.

Wertical lines on each panel correspond to May 10 and November 30, 2010.

2gB = European Central Bank; LIBOR = London interbank offered rate; O'S = Overnight
index swap.

3vix= Chicago Board Options Exchange Market Volatility Index, a measure of the implied
volatility of options on the S&P 500 index; VXY = JPMorgan emerging markets implied
volatility index, a measure of the aggregate volatility in currency markets.

ATOPIX = Tokyo stock price index; MSCl = emerging markets stock price index.

SBilatera exchange rates against the U.S. dollar (increase denotes depreciation).

/APSP = average petroleum spot price.
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Figure 4. An Alternative Scenario of Intensified

Financial Stress in the Euro Area
(Percentage point deviation from baseline)

Indicator of Bank-Lending Qutput Gap
0 - Tightening' - -0

Source: Gobal Projection Model GPM simulations.

1Bank lending tightness is defined as the unweighted average of the responses to
questions with respect to tightening terms and conditions published by the U.S. Federa
Reserve's Quarterly Senior Loan Opinion Survey on Bank Lending Practices.

2GPv-World represents approximately 87.5 percent of world GDP.

SBasedona dynamic stochastic general equilibrium model, supplementing the GPM, that
has arisky bank lending and financial accelerator mechanism.
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Figure 5. Net Fund Flows to Emerging Markets
(billions of U.S. dollars; weekly flows)
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Figure 6. Global Imbalances!
(Percent of world GDP)
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1CHN+BMA: China, Hong Kong SAR, Indonesia, Korea, Malaysia, Philippines, Singapore,
Taiwan Province of China, and Thailand; DEU+JPN: Germany and Japan; OCADC: Bulgaria,
Croatia, Czech Republic, Estonia, Greece, Hungary, Ireland, Latvia, Lithuania, Poland,
Portugal, Romania, Slovak Republic, Slovenia, Spain, Turkey, and United Kingdom; OIL: Gl
exporters; ROW: rest of the world; US: United States.



