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IMF Staff Projections, 2010 Sggggﬂ’g Debt- St:ﬁ;’;ﬂg

Gross _ Primary Cyclically  2011-2015 Stat;,'gz'"g PB after

Debt Balance Adjusted PB Average 50% haircut
France 84.2 6.0 46 0.1 0.1 0.0
Greece 1151  -86 -10.0 38 5.5 2.8
Ireland 788  -10.0 6.0 05 0.4 0.2
Italy 1186  -0.8 0.9 1.4 1.7 0.8
Japan 2271 -8.3 6.5 -0.1 -0.1 -0.1
Netherlands 64.2 4.1 3.4 1.1 0.8 0.4
Portugal 86.6 56 4.1 1.8 1.7 0.8
Spain 66.9 8.7 5.8 1.7 1.3 07
United Kingdam ~ 78.2 8.8 54 0.9 0.7 0.4
United States 92.6 9.2 76 0.0 0.0 0.0
Average 101.2 -7.0 -5.3 0.9 1.1 0.5
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Real Interest Bill

Capital Loss Total(Real Nominal

Primary  Nominal due to Inflation Interest Bill) Real Growth Debt/GDP Interest

Balance Interest Bill Nominal Correction Contribution Bill/GDP

Q] (2) (3) 4 (B)=2)+(3)+(4) (6) (2)/GDP

SeHEFEE (20094-2010F D F 1)
France -5.9 25 - -0.4 2.1 0.2 80.8 2.0
Greece -5.5 5.3 - -2.1 3.3 2.2 106.9 5.7
Ireland -10.0 24 - 1.3 3.8 22 7.7 1.7
Italy -0.8 4.6 - -2.0 2.7 2.3 117.2 54
Japan -8.7 29 - 2.8 5.7 3.3 222.4 6.4
Netherlands -3.6 24 - -0.3 2.1 0.8 61.9 1.5
Portugal -6.1 3.1 - -0.7 24 0.8 81.9 2.5
Spain -9.4 2.1 - 0.0 2.1 0.9 61.1 1.3
United Kingdam -9.0 2.6 - -1.2 1.3 0.9 73.2 1.9
United States -10.0 2.7 - -0.7 2.0 -0.4 87.9 2.4
Median -7.4 2.7 - -0.6 2.3 0.9 81.4 2.2
IX—UUJHE(T 74V NERER D FY)

Argentina(2002)  -0.5 4.4 0.0 0.0 44 1.2 44.0 1.9
Ecuador(1999) 0.6 4.3 0.0 -1.3 3.0 -1.6 65.1 2.8
Indonesia(1999) 0.3 2.0 31.6 -10.5 23.1 1.9 35.0 0.7
Jamaica(2010) 0.9 9.4 7.6 -10.4 6.6 2.0 104.5 9.8
Mexico(1982) -4.5 3.8 0.1 -4.1 -0.2 -1.7 21.4 0.8
Moldova(2002) 45 5.3 6.8 -14.4 -2.6 -3.7 93.9 5.0
Pakistan(1999) -0.2 5.7 4.6 -6.9 34 -1.3 744 4.2
Russia(1998) -9.9 5.0 3.7 -10.1 -1.4 0.5 44.2 2.2
Ukraine(1998) -2.1 2.1 2.9 -4.0 1.0 0.8 30.6 0.6
Uruguay(2003) -1.3 3.0 15.4 -4.0 14.3 2.9 49.7 1.5
Median -0.4 4.4 4.2 -5.5 3.2 0.7 47.0 2.0
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Debt in Local Currency Debt in Foreign Currency
Local Average Variable of Wh.'Ch: Foreign
Goc\iz:r::::ent Currency  Maturity of Debt Rate, Fixed iz:)r: M_?:r';m I‘I:::r?] Cs)ﬁ;r;n;?/
Debt(% of GDP) Shgfv°gga”t' clrLrLrZzil '"dg’t‘::r:"d Rate Cent. Gov. Short Long
. Y Devt Term Term
Advanced Economies (2009)
Japan 158.2 100.0 6.1 7.0 93.0 310 350 340 0.0 na. na.
Greece 116.6 100.0 7.9 24.0 76.0 5.0 26.0 69.0 0.0 na. na.
United States 48.5 100.0 4.4 8.0 92.0 41.0 340 240 0.0 na. na.
Ireland 47.3 100.0 6.0 1.0 99.0 200 29.0 520 0.0 na. na.
Spain 42.6 99.0 6.4 1.0 99.0 18.0 20.0 620 1.0 na. na.
United Kingdam 55.5 100.0 14.1 21.0 79.0 10.0 27.0 64.0 0.0 na. na.
France 57.0 100.0 6.7 12.0 88.0 21.0 21.0 58.0 0.0 na. na.
Portugal 65.9 98.0 6.0 0.0 100.0 17.0 5.0 78.0 2.0 na. na.
Netherlands 448 98.0 6.7 0.0 100.0 31.0 31.0 38.0 2.0 na. na.
Italy 90.3 100.0 7.0 28.0 720 13.0 250 620 0.0 na. na.
Average 727 99.5 71 10.2 89.8 207 253 541 0.5 na. na.
Emerging Economies (2005)
Argentina 51.8 28.0 n.a. 99.0 1.0 0.0 0.0 100.0 72.0 28.0 72.0
Brazil 67.9 81.0 n.a. 68.0 32.0 60.0 40.0 0.0 19.0 11.0 89.0
Chile 48.9 38.0 7.7 63.0 37.0 58.0 420 0.0 62.0 6.0 94.0
China 18.9 80.0 n.a. 0.0 1000 5.0 43.0 52.0 20.0 52.0 48.0
Colombia 43.6 64.0 n.a. 40.0 60.0 9.0 40.0 51.0 36.0 16.0 84.0
Hungary 4.6 8.0 920 240 540 220
India 46.1 85.0 n.a. 9.0 91.0 3.0 49.0 48.0 15.0 7.0 93.0
Indonesia 473 47.0 n.a. 69.0 31.0 0.0 0.0 100.0 53.0 170 83.0
Israel n.a. 83.0 170 0.0 30.0 70.0
Korea 3.9 0.0 100.0 0.0 720 280
Malaysia 54.3 70.0 n.a. 0.0 1000 2.0 450 53.0 30.0 25.0 75.0
Mexico 26.2 51.0 6.4 36.0 640 360 43.0 21.0 49.0 40 96.0
Poland 43.6 74.0 4.9 12.0 88.0 9.0 86.0 5.0 26.0 250 75.0
Russia 17.0 23.0 n.a. 0.0 100.0 0.0 240 76.0 77.0 10.0 90.0
Thailand 31.3 73.0 n.a. 3.0 97.0 250 23.0 520 27.0 30.0 70.0
The Czech Republic n.a. 0.0 100.0 16.0 84.0 0.0
The Philippines 75.5 52.0 n.a. 2.0 98.0 30.0 420 28.0 48.0 11.0 89.0
Turkey 49.0 71.0 2.0 54.0 46.0 6.0 83.0 11.0 29.0 0.0 99.0
Venezuela 325 33.0 n.a. 89.0 11.0 88.0 0.0 12.0 67.0 22.0 780
Average 43.6 58.0 4.9 334 66.6 195 421 38.4 42.0 176 823
Default Cases (year prior to default)
Argentina(1981) 10.6 36.0 n.a. 3.0 97.0 94.0 0.0 6.0 64.0 39.0 61.0
Argentina(2001) 43.1 1.0 n.a. 100.0 0.0 0.0 0.0 100.0 99.0 14.0 86.0
Brazil(1982) 17.5 35.0 n.a. 0.0 100.0 19.0 84.0 0.0 65.0 19.0 81.0
Chile(1982) 26.2 14.0 n.a. 69.0 31.0 71.0 0.0 29.0 86.0 15.0 85.0
Indonesia(1998) 63.9 13.0 n.a. 100.0 0.0 87.0 19.0 81.0
Mexico(1981) 242 57.0 n.a. 6.0 940 9.0 0.0 91.0 43.0 32.0 68.0
Russia(1997) 442 41.0 n.a. 13.0 87.0 650 0.0 35.0 59.0 140 86.0
The Philippines(1982) 30.2 32.0 n.a. 16.0 84.0 220 23.0 550 68.0 50.0 50.0
Venezuela(1981) 15.0 100.0 n.a. 98.0 20 1000 0.0 0.0 0.0 53.0 47.0
Average 30.5 36.6 n.a. 45.0 55.0 475 134 395 63.4 283 717
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Residual

Average 1. ring Maturing  Maturing  Deficit Deficit Fi‘f;‘n’ifng Fifarﬁz;g

"("ya;;r”stgf Debt(2010) Di?tﬁg 1331035 Debt(2011) 2010 2011 Needs 2010 Needs 2011
France 6.7 6.9 11.0 02 80 62 249 6.3
Greece 7.8 13.4 2.9 148 81 76 215 22.4
Ireland 7.0 7.7 20 53 119 -112 196 165
ltaly 6.9 21.2 118 144 52 44 26.4 18.8
Japan 57 136 10.0 9.9 69 62 205 16.1
Netherlands 55 54.2 33.4 315 98 92 64.0 407
Portugal 6.4 13.0 6.6 122 77 67 20.7 18.9
Spain 6.8 10.3 5.8 9.2 93 70 196 16.2
United Kingdam ~ 13.3 8.6 46 43 104 -84 19.0 127
United States 4.7 21.2 13.7 110  -107 _ -80 31.9 19.0
Average 7.1 18.0 10.2 123 88 75 26.8 19.8
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FT7H: 1—DERZGEOMBEHE (RERKITOT L)
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2009 2010 2011 2012 2013 2014
Xy FEGDPK R (%) A20] A40] A26 1.1 2.1 2.1
(2013%F) MBI Al136] A81l A76 A65 A49] A26
BURFES %5 115.1 133.3 145.1 148.6 149.1 1443
TANSUE FEEGDPREE (%) A76] A13 33 45 43 4.0
(2014%F) MBI Al143] A116] A 100l A72] A49 A29
B EE RS 64.0 77.9 82.9 83.9 83.3 80.8
ARAY FEGDPR 2 (%) A36l A03 1.8 2.9 3.1 =
(2013%F) MBI All2 A93 A 6.0 A53 A 30
BUFE B 5% 53.2 64.9 71.9 743 74.1
RILMAIL  FEEGDPREZE (%) A27 0.7 0.9 13 1.7
(2013%F) MBI A94 A73 A46|l A46l A28
BUREB R 76.8 85.8 89.4 90.7 89.8
D4 FEGDPH R (%) A48 1.1 2.0 2.0 -
(20124F) MBI A53 A50] A39 A27
B ER RS 115.8 116.9 116.5 114.6
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