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Figure 16: Fund Flows In and Out of the US 
 

 
Source: Lipper and IMF staff calculations. 

 
 

Figure 17: Turnovers in the Systemic Government Bond and Equity Markets (2009) 
 

 
Source: National Debt Agencies, JSDA, FRB NY, WFE, and IMF staff calculations. 
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Figure 18: Claims By European Banking Systems On Other European Banking Systems (in own GDP) 

 

 
Source: BIS, WEO, and IMF staff calculations. 

  

1999 2003 

2007 2010 

     0% to 25%          25% to 50%        50% to 75%        75% to 100%          >100% 



  
 

 

 
 30  

 

Figure 19: Claims On European Banking System By Other European Banking Systems (in own GDP) 

 

 
Source: BIS, WEO, and IMF staff calculations. 
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Figure 20: Net European Banking Systems’ Claims On Other European Banking Systems (in own GDP) 

 

 
Source: BIS, WEO, and IMF staff calculations. 
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Figure 21: Empirical Growth Spillovers (1970-2007) 
 

 
Note: Origin of shock is depicted by country flag embedded on the background. 
 
Source: Bayoumi and Bui (2010) 
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Figure 22: Empirical Growth Spillovers (with 2008-2010 crisis added) 
 

 
Note: Origin of shock is depicted by country flag embedded on the background. 
 
Source: Bayoumi and Bui (2010) 
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Figure 23: Simulated Growth Spillovers from G-20 Model with Macro-Financial Linkages 
(a) Indirect Financial Linkages 

 
          US Shocks           Europe Shocks 

 
 

 
 
Note: Depicts average peak output loss from demand, supply, duration risk premium and equity premium shocks, which 
generate peak output loss of one percent in country where shocks originated. 
 

(b) Banks’ Wholesale Funding Market Disruption 
 

         US Shocks           Europe Shocks 

 
 

 
 
Note: Depicts average peak output loss from shocks to wholesale funding costs, which generate peak output loss of one 
percent in country where shocks originated. 
 

Source: Vitek (2011) 
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