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Figure 1. Composite Volatilty Index

(1/1/2009 = 100)
120

100

80

60

40

20

0

20 |

Jan-09 Apr-09 Jul-09 Oct-09 Jan-10 Apr-10

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)
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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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forhouseholds and corporates; estimates.
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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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