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Figure 2
International Investment as a Fraction of GDP Since 1870
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US Trade Balance as a share of GDP
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bR RER, TYAHUMLI 7 %1 5 (debt
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2 X 1% S (Krugman, 2010; Bloomberg
Businessweek, 2010) .

. BISCHRBRTIHR, BHRIREE, BRI
A e

o TEMBESENEAEEFENZE, I HEBEA,
S UL E RIE&mILM & B a1, AP E
VaRy 3 EtﬁfjfﬁﬂlaT%erﬂﬁA = Bl R B F 5/
BHL= s AfTA T B (derivatives), 5| Bi% 3 H
X, ATFF(leverage) b B INATAF.

Imll (@)




F A (%)

==
i
H}}
¢
[
=
=
<
i

25.00
20.00 r
15.00 |
T AT E
10.00 [
500 "Y N 'A_.."_“'_
0.00
@v@wﬁ@”@ @gﬁq@ B R i
SACIHCICHCIE A \9\9«9 \9\9«9«9\9 \9«9\9 \9«9\9 \9\9«9\9\9\9@@@@@@ S 0@

)] |},

TR RFELRLE R




700000
600000
500000
400000
300000
200000
100000

0

7\
prmd
)

—tn § S

> IR HF ¢ -

2
t&E X

A
& i > 3

AL FF RN AR

4

>

2 (OTO) w4 1 & &n
1 ETE S

Qe (L b))

GDP+* 5 (% v &)

000’

INNND

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

T kR W

e
B S RN R

12

10

10



(1) A ELLFTEVIHIREA

o« A RBTIST B HTHRRES, UER
TR, REHTHERRE. SMTETHR
(financial derivatives) {z{J]'ﬁ, EBARERTT, T
fil R G b KR

o 2008-091] 4 B 1 Wil A2 72 WA 88 B2 TBOWE A | 1 38%

IR R

o ‘B b AA30FEA DK I 5 ™ B N R 2B G
Hl. HBAFE }%?I‘ZIS__XEI’JJL:E@#EZKJJ(Iong wave),
I _E B HE LE I P AN S A AR, 45 R
BRI R .

\

IImIl

11



—h

(2) N <Rl AR KN

o THXT SRS, ERIKFERIAZTRIA AL EH—K

. LRI RS T, WBEUR, I EBUFE# K

R RS AL AR AV BT FAT 30

- SBEEHRMEMEMTENR (QEL), SERKIEIRAT I T =5 fi
REM, MRIFEEFZITTKF. FIPURCRZ e B

—BARA, $RM T EAEE; BRI R SERE R E

o [ % /1 X B 2 3 R R TRIR

o THIEFRFHZELHLEconomic Outloo

Interim Projections:

k 201059 H 1Y

http://www.oecd.org/dataoecd/22/10/45971907.pdf .

. HHERLBAGE R, FAREESE

X H P SERE S

o FAHTFENER, WRNMNEAL)E, KEEXIYRESF

EARAKIQEIBUAE, SKEBMERATREMK K e, #id80%,

A 5% B T < ) B O R SR L

12



«. Central bank balance sheets remain enlarged

OECD Central bank liabilities
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Source: Federal Reserve; Bank of Japan; European Central Bank; and Bank of England. Handout page 22
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Seit L R N R BY T SEAR HOREE

X £H JAT R /IGDP HE
* H 2007 £EJE 6.4%
2010 &£ 10 A 15.8%
Hi 2007 EJE 7.3%
2010 &£ 10 A 16.7%
H Zs 2007 SEJE 20.9%
2010 #£ 10 A 24.5%

%kl SkiE: Harding (2010). AT WA RIEN KR MIRE .




«. Financial conditions have stabilised

OECD OECD Financial Conditions Index!
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1. A unit decline in the index implies a tightening in financial conditions sufficient to produce an average reduction in the level of GDP by
1/2 to 1% afier four to six quarters. See details in Guichard et al. (2009).

Source: Datastream; and OECD calculations.
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«. Public finances have weakened significantly

OECD General government balance, in per cent of GDP
2
B 2007 + 2009
0 0
2 l -2
-4 -4
-6 -6
-8 -8
10 -10
4 4
12 ! ‘ ! : - -12
USA GBR FRA JPN CAN ITA DEU
Gross government debt, in per cent of GDP

. N 2007 M 2009 e
150 150
100 100
50 50

JPN ITA FRA USA CAN DEU GBR

Note: Data for 2009 are estimates for Japan.

Source: OECD, System of National Accounts database; and OECID Economic Outlook 87 database. Handout page 23
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The pace of recovery could be
slower than anticipated

Annualised quarter-on-quarter real GDP growth, in per cent
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«. Unemployment rates appear to have peaked,
OECD albeit at high levels

In per cent of the labour force
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Source: OECD, Main Economic Indicators database. Handout page 11
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4) QE2KHE + M

Table A8. Major Advanced Economies: General Government Fiscal Bal ces and Debt?
{Percent of GDP unless noted otherwise)

Average Projections
1995-2004 2005 2006 2007 2008 2009 G‘I El 2011 2012 2016

Major Advanced Economies

Net Lending/Borrowing e =34 2.3 =-2.1 —4.4 -9.8 -85 -6.3 =4.4

Output Gap? 0.1 -0.2 04 0.6 —0.9 -55 —4.0 -3.1 -2.2 -0.2

Structural Balance? A -2.9 —2.4 -22 =3.7 -58 —6.4 -6.5 -4.9 =41
United States iR
Net Lending/Borrowing e -3.2 2.0 2.7 65 127 |-106 H108 —7.5 -6.0
Output Gap? 0.1 0.0 0.3 0.0 -1.8 -6.0 4.8 -3.7 2.7 -0.4
Structural Balance? A —2.3 2.0 23 —4.7 —-6.8 —7.5 8.1 5.7 -53
Net Debt 43.2 42,7 41.9 426 48.4 99.9 64.8 72.4 76.7 85.7
Gross Debt 62.3 61.7 61.1 62.2 71.2 846 91.6 995 1029 1119
Euro Area® L
Net Lending/Borrowing —2.5 -25 -13 -06 20 -63 —6.1 -4.4 -36 -9
Output Gap? -0.5 -0.4 1.0 2.1 1.1 -35 2.8 -2.3 -1.7 0.0
Structural Balance? 2.7 2.8 23 2.1 2.7 43 —41 32 2.7 -7
MNet Debt 547 54.7 53.1 50.7 52.9 61.0 64.4 66.9 68.2 68.1
Gross Debt 707 70.0 68.5 66.2 69.8 79.3 85.0 87.3 88.3 86.3
Germany* 1%
Net Lending/Borrowing -3.2 =34 1.6 0.3 0.1 =3.0 2.3 =15 0.0
Output Gap? 0.6 -1.3 09 2.4 2.0 3.7 -05 -01 0.2
Structural Balance2® 2.4 -2.6 2.2 -09 0.7 -1.0 -2.1 -1.5 -0.1
Net Debt 435 531 52.7 50.1 49.7 559 547 54.7 52.6

67.6 64 .9 66.3 735 801 79.4 7.9

Gross Debt 60.4 68.0

Ttk &k : IMFWorld Economic Outlook, April 2011



Government debt continues to accumulate apace

In per cent of GDP

w0 B Debt in 2007 1 Change In debt between 2007 and 2012 250
HZA
00| | BURF B &7 55/GDP:2007-12 .
7hE
' mR2
150 / £ 50
¥ A
M l | s

50

JPN A ISL USA FRA CAN AUT MNID ISR FIN SVN NOR* CZE CHE AUS EST 0
GRC IRL PRT BE. GBR DEU HUN ESP POL DNK  NZIL S8VK SWE KOR LUuX

1. Includes cumulated deficit for 2008-12, debt-increasing equity participations in companies and the impact of GDP growth.

2. Cumulated deficits comrespond to mainland only.

Source: OECD Economic Outlook 89 database.
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US Net International Investment Position as a % of Gross National Income
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(4) QE227 1%

2.75 -
2.50 -

2.25
2.00
1.75
1.50
1.25
1.00
0.75

USD in trillions

18

o5 R FI i 28 HRAT ) B 7 S A
(5 35 B E N AR BB H 2 LR

16 -
14 -

%

12 -

10 -

(00)

.-----llllllllllllIlllllllll‘
M —
| 04 | 05 | 06 | o7 | 08 | 09 |

R R ARAT BB DA 8 S ] AR SMELR 0 B

10

11

34




(4) QE227 1%

%

11 -

10 -

00

01

02

ENESN S

03 04 05 06 07 08

- 11

- 10

09 10 11

35



(4) QE227 1%

SHE B RO

=100

Jan2000

US House Prices
(S&P Case-Shiller 20 major cities)
210 -

200 -
190 -
180 -

170 -

Jan00-Jul06:
160 - +106.5%

150 - Jul06-Apro09:

-32.6%
140 -

130 -

00 01 02 03 04 05 06 o7 08

09

10

11

210

200

190

180

170

-—
0]
o

-
[6)]
o

Jan2000=100

-—
N
la)

130

120

110

100

36




=N
ST

Al

B

r'd

(5) A=

-
K

fEE

=
[

AL K
g |
SR K
RESR . RE
AR Wi
O.A.vuiwv 2
ReaEHEE B
SRS X
R R4 7]
MMWEF% =
B OR
:_rymn__% = IN
w_l_l__urrml N\ _”m‘
=R &y
o | X R
JE o JHr R
WEMNHK <8
HEE .- B

fi
A
E
X

TR

%
i
&

)2
DRI FIREAS 3, I

ieaR s UK

HI]
=0

]

HeErmE I8

TR L
WEEZASE

(

37

’

Aﬁ%7ﬁ

P&
T3EH,
AR E R

E

Shu-ki, 2010
#o

v

A R ER 33
F,



400 - 381.17 e - 400
& e93p In Frap dc
(03/09/1929)
B % - 89.2%
200 - - 200
g(ﬁ
2L 100 100
50 - . 50
41.22
(08/07/1932)
25 - . 25
1 | | | | | | | | | | | | | | | | | | | | | | | | |
20 22 24 26 28 30 32 34 36 38 40 42 44

log scale

38



US DJIA
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Global GDP Growth Prospects for World GDP Growth
(Year-on-year; in percent) (Year-on-year; in percent)
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fan chart.

RIS ¢ IMF

Note: Dotted lines denote April 2010 WEO forecasts.

42

=)



Ok EY IS
SV I Y38 R ) e - B R

Asia: Confribution to GrowthZ2
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Figure 1.8. Commodity prices have surged

Crude oil (Brent price)
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Monetary pelicy is tightening in emerging-market economies

Folicy interest rates, percentage points
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