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Figure 1. Composite Volatilty Index
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Source: IMF staff estimates.
Note: The index was constructed utilizing implied volatilities derived from options on various stock market
in| intere: d erates.
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Figure 2. Selected Euro Area Sovereign Spreads
(In basis points)
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Figure 3. Selected Euro Area Sovereign Bond Rollovers, Q3 2010-Q4 2012
(In billions of euros)
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Source: Bloomberg.
Includes principal and interest payments on both short-term bills and longer-term bonds for Greece, Ireland,
Italy, Portugal, and Spain.
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Figure 4. Sovereign Risk Spilling over to Local Financial Credit
Default Swap Spreads

(In percentage points)
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Figure 5. Bank Credit Default Swap Spreads

(In basis points)
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Source: Datastream.
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Figure 6. ECB Liquidity Operations

(In billions of euros)

1000

Long-term refinancing operation
W Main refinancing operation,

800 - Deposit facility (1-month rolling average)

600 |

400

0
Jan-08 Jul-08 Jan-09 Jul-09 Jan-10
Source: Bloomberg.

FEARATRNME T B, 3 ol B 7 SR AR
Ko flan, SRERG MRS 7R
I <R B A B iR, (R RRIHBLAA (15578
REBORIE N FF. N T SR, AR ERAT A1
I AR R, i sch A5 O
I, (B AR DBt o

BT IR T IR R B 2R 55 1) 0 3 ik 5 T
J1o WIAIAE 2010 4 4 A (arkEmita
EWE) PRI, RATES ) JUEN G
g KR BEAREN, Rl REROLX .. H&
T BB LRI T SR AT
RHERM—%Ti (E D

Xt 25T KI5 BB

? WURLE — R KII R TIAE 6 7 30 HEW, &
BR AT AN B 3 B, 2 R A7 R R AT s AT
TR,



S8 AT EBUAE )AL P A B2 &
AL, B5 L5 Z B R S ABHE A 1
ATREMECI K. W 2010 4F 7 A “tHAZ5r
JEBECH TN TR0, BRI
TR AR E L. BATRREE R ) AT AR N
HH AT EALA R . BRIC X SERRERAT 5%
A [F) B 1Y K fi T R e AE I e T F A KT
b BUAE A DT KR 1 2 B i i i
Ho WP REW], BOTX BT IR
£ RE LR T TS, JRIOR
(B8 .

Figure 7. Financial Bond Issuance
(In billions of U.S. dollars)
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Source: Dealogic.

Figure 8. Lending Conditions
(Net percentage of domestic respondents tightening standards for loans)
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Figure 9. Emerging Market External Bond and Equity Issuance
(In billions of U.S. dollars)
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Figure 11. Growth of Real Estate Market Transaction Values
(Percent, year-on-year)
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