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Disclaimer: These presentations including assessments have been drawn up by the DekaBank with the sole purpose of providing the respective recipient with informa-
tion. Such information does not constitute an offer, an invitation to the subscription or the acquisition of financial instruments or a recommendation of such acquisi-
tion. The information or documents are not intended to serve as the basis for any contractual or other obligation, nor are they intended to replace legal and/or tax 
consultation; the transfer to other parties of the information or documents also does not constitute any form of the afore-mentioned consultation. The assessments 
presented here are sound to the best of our knowledge and belief but are based in part on information acquired from sources which are open to the general public 
and the correctness of which we cannot verify. We accept no responsibility and disclaim any liability for the completeness, relevance to the current situation or accu-
racy of the information provided and assessments, including legal explanations. Each recipient should make his or her own independent judgement, his or her own as-
sessment and his or her own decision. In particular, each recipient is requested to undertake an independent verification and/or to seek independent expert advice and 
to draw his or her own conclusions with respect to the economic advantages and risks after taking into consideration all legal, regulatory, financial, taxation and ac-
counting aspects. Should rates/prices be quoted, these are subject to alteration and should not be taken as an indication of trading rates/prices. 

 
 

 
‡ Slowly, albeit very slowly, the sovereign debt crisis appears to be easing. The first visible austerity efforts (Greece, 
Spain) and earnest declarations at least of a will to save (Portugal) have restored a degree of market confidence. 
However, it will be some time before the capital markets are prepared to supply crisis countries with capital in the 
quantities required. Nevertheless, the first steps have been taken in the right direction. 

‡ Weak US data have raised both doubts with respect to the sustainability of the global upswing and even the pos-
sibility of a double-dip recession. We believe that modest economic growth will lead to no more than a slight dip 
Expiring stimulus packages, the end of a very pronounced inventory cycle together with measures in Asia designed 
to cool the economy have brought the bubbling growth of the previous four quarters to an end. However, for the 
economy to be plunged into another recession there would have to be a dramatic aggravation of financial market 
problems, which we believe to be unlikely. All in all, we expect global growth of 4.6 % in 2010 and 4.0 % in 2011.

‡ The publication of stress tests has enhanced the transparency of bank balance sheets and should reduce uncer-
tainty in the banking system. However, stress tests are not proof of improved bank balance sheets, so that we can 
assume that in future credit will remain restrained. In view of the continued level of idle production capacity and the 
consolidation efforts of private households and public authorities in some countries, inflationary pressures in both 
2010 and 2011 should be below average. Central banks will therefore be able to further support banks’ recapitalisa-
tion and thereby the stability of the financial system with an extremely expansive monetary policy, which will keep 
capital market yields low until well into 2011. 
‡ The most important forecast revisions this month concern our growth forecasts for 2010. On the one hand, we 
have substantially raised the forecasts for some European countries (Germany, Italy and the UK) as well as for Japan. 
On the other, we have lowered expected growth for the USA. 
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‡ USA: 
The economic outlook for the US economy has clouded 
somewhat in recent weeks. For the first time in the re-
covery almost all macroeconomic indicators have proved 
disappointing. Although we believe that fears of an-
other recession are exaggerated, further falls of indica-
tors such as the ISM purchasing managers’ index cannot 
be excluded. The faltering recovery does not come 
completely out of the blue as, for example, the inven-
tory cycle is coming to an end and fiscal stimulation is 
losing its impact. One must also take into consideration 
the tensions on capital markets that arose in the course 
of the European debt crisis and are now regarded as a 
burden on the other side of the Atlantic. 
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In recent months the rate of inflation has continued to 
fall and although the index excluding food and energy 
shows signs of upward pressure, we expect very low in-
flation rates for some considerable time to come. Most 
US central bankers share this view, so that the Fed is 
bound to focus its efforts on providing support for the 
recovery. In recent declarations it has stressed the 
downward risks that have increased again and the pos-
sibility of further monetary measures to stimulate the 
economy. We believe the Fed wishes to emphasise that 
despite current extremely low interest rates it still has 
sufficient scope to be able to react if necessary to a de-
terioration of the economic environment. However, it 
seems highly unlikely that such measures will be re-
quired and we still do not expect key rates to be raised 
before the middle of 2011. 

 

Revisions: We have lowered our GDP growth forecast 
for 2010 from 3.3 % to 3.0 %. 
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‡ Euro zone:  
In Germany the second quarter looks set to break all re-
cords. The construction industry is working flat out to 
make up for losses due to the cold winter and the 
manufacturing sector is running at full throttle. In the 
Euro area as a whole the growth rate has also risen, but 
it remains far below the German rate. Growth will be 
more modest in the remainder of the year, whereby the 
growth rate in Germany will be above average and in 
the Euro zone slightly below average in comparison 
with recent years. 
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Inflationary pressure is currently only evident as a result 
of government policy. Higher indirect taxes and levies 
on consumption will raise inflation rates in several Euro 
zone countries in the months to come. There is little 
sign, however, of inflationary pressure due to higher 
wages and costs. At the same time bank lending is 
weak and a recapitalisation of banks is still necessary. 
We therefore expect the ECB to continue to pursue its 
unusually expansive monetary policy until well into 
2011. 

Revisions: We have raised our GDP growth forecast for 
Germany to 2.6 % and for the Euro zone to 1.2 %. We 
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have also raised our inflation forecast for the Euro zone 
to 1.4 % in 2010 and 1.3 % in 2011. 

‡ United Kingdom: 
Second quarter GDP growth proved surprisingly strong 
and rose by more than at any time since the first quarter 
of 2006. Growth in the service sector, the largest in the 
economy, rose from 0.3 % qoq to 0.9 % qoq. Even 
more impressive was growth of 1.4 % qoq in the manu-
facturing sector and 6.6 % qoq in the construction in-
dustry. However, in view of the government’s ambitious 
goal of balancing the budget within five years hard 
times lie ahead for the UK. The government must cut 
public expenditure by reducing personnel and increasing 
public revenues. 
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Whereas in the Euro zone and the USA efforts must be 
made to prevent consumer prices from falling, prices in 
the UK have proved stubborn. Although the inflation 
rate in June fell from 3.4 % to 3.2 %; this was still well 
above the Bank of England’s (BoE) target of 2 %. The 
BoE still has special measures in place which will lose 
their effect in the months to come. However, in 2011 
VAT will be raised again, which is bound to push up the 
rate of inflation once again. Nevertheless, inflationary 
pressures generated within the economy will remain 
weak for some considerable time to come, which 
should hold key rates at a very low level. 

Revisions: We have revised our GDP growth forecasts to 
1.4 % for 2010 and 1.8 % for 2011. We expect the BoE 
to raise key rates twice in 2011. 

‡ Japan:  
The Japanese economy has not yet been affected by the 
global downturn. Although domestic indicators such as 
unemployment or manufacturing output have been dis-
appointing, the growth rate of exports has been unusu-
ally high. However, we assume that Japanese exports 
will eventually be impacted by the global downswing 
and the unusually strong first half of 2010 will be fol-
lowed by a weak second half. 

According to the annual rate of inflation the downward 
pressure on consumer prices has further weakened in 
recent months. However, this can be attributed in large 
part to rising food and energy prices. Although the 
Bank of Japan (BoJ) has raised its GDP growth forecast 
for 2010, its inflation forecasts for the next two years 
remain almost unchanged. Japan’s unexpectedly good 
economic performance in recent months has contrib-
uted little to halting the downward slide of consumer 
prices. Regardless of developments in the real economy, 
the BoJ will probably maintain its extremely expansive 
monetary policy for a long time to come. 

Revisions: We have raised our GDP growth forecast for 
2010 from 3.1 % to 3.4 %. 

 

‡ Emerging Markets:  
From the standpoint of economic performance there are 
two messages for the emerging markets: first, the sec-
ond quarter proved to be strong in almost all countries; 
and second, in the third quarter growth will slow down, 
which in most countries will only mean that it falls back 
onto the potential path. It is also remarkable that infla-
tionary pressure has remained low despite strong eco-
nomic performance. This situation should remain un-
changed in the coming months. Nevertheless, in recent 
weeks a group of central banks (e.g. in Brazil, India, 
South Korea and Thailand) have either started or con-
tinued the cycle of rising key rates. Nevertheless, if we 
take current GDP growth into consideration, current key 
rate levels are relatively low. In the months to come we 
shall follow with great interest the Chinese govern-
ment’s efforts to achieve a „soft landing“ of the econ-
omy by the end of the year – will it be successful or will 
investment growth collapse as a result of the restrictive 
measures applied by the government and central bank? 
The latter possibility cannot be excluded and in this case 
counteracting measures would be implemented very 
quickly. If the government is to prevent price bubbles, 
capacity overshoots and the growth of toxic debt, it 
must be prepared to accept lower growth rates than in 
the first half of the year. 
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‡ Equities: 
The equity markets are currently highly volatile. How-
ever, in its development since the beginning of the year 
the German market has performed outstandingly well – 
Germany’s relative strength has not passed unnoticed. 
At the moment a rapid recovery of the equity markets is 
prevented by a mixture of positive company reports, ca-
pricious economic data and a constant high degree of 
uncertainty within the framework of the sovereign debt 
crisis. Only in the next 6 to 12 months do we expect 
global equity market indices to rise again perceptibly. 

Equity Markets
Actual 3 6 12

Aug 09, 10 months

DAX 6 342.15  5 750 6 250 6 750

EuroStoxx50 2 822.91  2 450 2 700 2 900

S&P 500 1 121.64  1 050 1 140 1 240

Topix  857.62   830  900  980  

‡ Bonds: 
Government bonds of Euro zone peripheral countries 
have clearly recovered in recent weeks from their very 
high spread levels. This development can be attributed 
primarily to the first successful consolidation endeavours 
of some countries and the calming impact of the bank 
stress tests. Countries are also increasingly managing to 
successfully place their new issues, a trend that has 
been underpinned by their declared intention to issue 
smaller volumes in the second half of the year. As a re-
sult the flight into Bunds and US Treasuries has eased 
and demand for this very secure investment class has 
slumped. 
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In particular recent surprisingly good economic data 
from Germany contributed to the rise in the yields of 
Bunds. In the coming months we expect only a modest 
rise in yields in Germany and the USA, as there is little 
prospect of key rates being raised in the near future. 

The easing of concerns over Euro zone peripheral coun-
tries has lowered the spreads of emerging-market 
bonds. The narrowing of spreads went hand in hand 
with high trading levels, which shows that investors still 
have substantial cash reserves at their disposal and that 
the emerging markets are an attractive investment class. 
However, in spite of the recent improvement in market 
sentiment, financial markets remain burdened by a 
whole range of negative factors, so that one cannot as-
sume that the rally is destined to continue. 
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Corporate and bank bonds, like government bonds of 
Euro zone peripheral countries, have benefited from 
improved capital market sentiment. The surprisingly 
good quarterly figures published by banks and manu-
facturing companies resulted in a sharp fall in risk pre-
miums. In any case trading in this market segment is at 
a very low level due to the summer break and very few 
new issues have been launched.  
After the flood of new issues at the end of the ECB’s 

0

60

120

180

240

05 06 07 08 09 10 11

iTraxx Europe (125)
Bp

Markets 



 
 
 

 
 

Macro Research 
Economic Forecasts 
 
Monday, August 9th 2010 Macro Research 

 5

purchasing measure calm has finally been restored to 
the market for covered bonds. Whereas mortgage 
bonds of first-class German issuers are quoted with very 
small risk premiums, the spreads of covered bonds of 
south European countries remain very high, although 
even these have benefited from lower premiums for 
government bonds. 

 

‡ Currencies: 
In recent weeks the Euro has appreciated substantially 
against the US dollar. Various Euro zone indicators 
showed that the European economy was not about to 
collapse and Euro zone peripheral countries have been 
able to place their government bonds successfully. The 
news coming in from the USA on the other hand has 
been largely disappointing and statements issued by the 
Fed have been remarkably cautious. As we regard US 
weakness as a temporary phenomenon, we expect the 
Euro to finally stabilise against the US dollar only when 
the ECB signals that it intends to raise key rates again. 
However, this is only likely to happen in about another 
twelve months due to the budget consolidation meas-
ures implemented by many Euro zone countries that 
have stifled demand. 

Revisions: In the course of the next 12 months we ex-
pect the EUR-USD exchange rate to rise from its current 
level of 1.15 to 1.18. 
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‡ Commodities:  
After a sharp fall in the oil price in the first half of May 
its volatility has diminished substantially and it is now 
moving within a range of USD 70 to USD 80 per barrel. 
In the coming months we expect demand to increase 
strongly, which should mean rising prices. However, 
weak economic data from the USA and China will 
probably prevent the price rising significantly above 
USD 80. 

Revisions: – 
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Year WTI Brent Blend
2000 30.2       28.4       
2001 25.9       24.9       
2002 26.1       25.0       
2003 31.0       28.8       
2004 41.4       38.3       
2005 56.6       55.1       
2006 66.2       66.1       
2007 72.3       72.7       
2008 99.6       98.4       
2009 61.8       62.5       
2010 79.0       79.0       
2011 83.5       82.5       

Annual average oil price
USD per Barrel
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Global economic developments 

2009 2010 2011 2009 2010 2011 2009 2010 2011 2009 2010 2011
 Germany 4.0     -4.9 2.6 1.6 0.2 1.0 1.5 5.0 3.7 3.4 -3.3 -5.5 -4.8 

 France 3.0     -2.5 1.4 1.6 0.1 1.6 1.1 -2.9 -3.3 -3.6 -7.5 -7.8 -5.9 
 Italy 2.5     -5.1 1.1 1.2 0.8 1.4 1.2 -3.2 -3.2 -2.9 -5.3 -5.1 -4.0 

 Spain 2.0     -3.6 -0.5 0.2 -0.2 1.7 1.4 -5.1 -4.6 -4.5 -11.2 -9.6 -7.6 

 Netherlands 0.9     -3.9 1.3 1.5 1.0 0.8 1.4 3.9 5.9 6.4 -5.3 -6.8 -5.7 
Euro zone 15.2     -4.1 1.2 1.3 0.3 1.4 1.3 -0.6 -0.9 -0.8 -6.3 -6.8 -5.6 
  United Kingdom 3.1     -4.9 1.4 1.8 2.2 3.1 2.4 -1.3 -1.8 -2.0 -11.5 -10.0 -8.0 

  Sweden 0.5     -5.1 3.1 2.4 1.9 2.4 2.1 7.1 6.1 6.1 -0.5 -1.2 -0.9 
  Denmark 0.3     -4.7 1.4 1.7 1.1 2.2 1.8 4.0 3.9 3.7 -2.7 -5.5 -4.9 

  Poland 1.0     1.7 2.7 3.2 3.5 2.5 2.3 -1.2 -3.0 -3.4 -7.1 -7.0 -6.0 
  Hungary 0.3     -6.3 0.3 1.5 5.4 3.2 2.9 0.4 -0.8 -2.5 -4.0 -3.9 -4.0 

  Czech Republic 0.4     -4.1 1.7 2.0 1.0 1.6 2.0 -1.1 -3.3 -3.7 -5.9 -5.7 -4.4 

EU-27 21.3     -4.2 1.3 1.5 1.0 1.8 1.7 -0.5 -1.0 -1.0 -6.8 -7.1 -5.8 
  USA 20.5     -2.6 3.0 3.1 -0.4 1.7 1.9 -2.9 -3.0 -3.0 -11.0 -10.5 -7.0 

  Japan 6.0     -5.3 3.4 1.7 -1.4 -0.9 -0.3 2.8 1.5 1.0 -8.0 -8.9 -9.1 

  Canada 1.8     -2.6 3.5 3.2 0.3 1.6 2.0 -2.7 -1.6 -1.0 -1.3 -1.7 -2.0 
  Australia 1.2     1.4 3.0 3.4 1.8 3.0 2.8 -4.1 -5.6 -4.0 0.6 0.3 0.1 

  Switzerland 0.5     -1.5 1.9 1.7 -0.5 1.1 1.6 7.3 10.1 9.1 -0.5 -1.0 -0.5 
  Norway 0.4     -1.6 1.0 3.0 2.2 3.7 2.8 13.9 15.0 16.0 13.0 13.0 12.0 

Developed Countries4) 49.5     -3.4 2.4 2.3 0.0 1.4 1.5 -1.1 -1.4 -1.4 -8.2 -8.2 -6.3 
  Russia 3.0     -7.9 5.1 4.6 11.7 6.4 6.5 4.0 5.2 4.2 -5.9 -3.9 -2.3 
  Turkey 1.2     -5.1 6.8 3.4 6.3 6.5 7.1 -2.3 -4.8 -4.6 -5.5 -4.5 -4.9 

  Ukraine 0.4     -15.2 3.5 4.0 15.9 9.2 9.0 -1.5 0.3 -1.5 -6.5 -5.5 -2.0 
Emerging Europe5) 7.3     -6.1 4.1 3.8 8.3 5.5 5.6 0.4 0.7 0.1    X         X         X
  South Africa 0.7     -1.8 3.5 3.2 7.1 5.8 5.5 -3.9 -5.0 -5.3 -5.8 -6.3 -5.3 

Middle East, Africa 2.7     3.1 5.5 4.8 7.4 7.5 6.8 -0.3 1.9 3.4    X         X         X
  Brazil 2.9     -0.0 7.1 4.1 4.9 5.4 4.6 -1.5 -2.7 -3.3 -3.4 -1.8 -1.6 
  Mexico 2.1     -6.6 4.3 3.6 5.3 4.3 3.8 -0.6 -1.2 -2.2 -2.3 -1.0 -1.4 

  Argentina 0.8     -3.0 3.6 2.9 6.3 11.2 13.4 3.7 2.7 1.7 -5.9 -5.5 -3.4 
  Chile 0.3     -1.7 5.1 5.0 1.5 3.5 2.3 2.6 -0.1 -3.8 -4.4 -2.2 -1.4 

Latin America 7.8     -2.2 4.6 3.4 6.3 7.0 7.4 -0.2 -1.0 -1.8    X         X         X
  China 12.5     8.7 10.2 8.9 -0.7 3.1 3.3 6.1 4.1 3.6 -2.2 -2.6 -2.4 
  India 5.1     6.7 8.9 9.1 10.9 11.5 5.8 -2.4 -1.6 -1.9 -6.5 -5.5 -5.3 

  South Korea 1.9     0.2 6.4 4.6 2.8 3.0 3.2 5.1 3.0 2.1 -1.7 -2.0 -1.6 

  Philippines 0.5     1.1 6.2 4.3 3.2 4.6 4.9 5.3 3.9 3.8 -3.9 -3.7 -3.0 
Emerging Asia 24.4     5.9 9.0 7.8 2.4 4.9 3.9 5.2 3.6 3.1    X       X       X

Total6) 91.8     -0.9 4.6 4.0 2.1 3.3 3.1    X    X    X    X       X       X
1) Of 2009, recalculated with purchasing power parities. Source: IMF. - 2) Euro zone, United Kingdom, Sweden and Denmark = Harmo-
nized Index of Consumer Prices. - 3) According to National Accounting Standards. - 4) Without Bulgaria, Czech Republic, Estonia, Latvia,
Hungary, Lithuania, Poland, Romania. - 5) Including the eight member countries of the EU named before and Turkey. -
6) 66 national economies covered by DekaBank.

GDP-

Weights1) percentage change on previous year as a percentage of nominal GDP
Country/

Country Group

GDP Consumer Prices2) Current Account
General Government 

Balance3)
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Interest rates in industrialised countries 

Actual
August 09 2010 3 months 6 months 12 months

Monetary policy (Refi) 1.00 1.00 1.00 1.00
3 months (EURIBOR) 0.91 0.90 1.00 1.30
12 months (EURIBOR) 1.43 1.30 1.50 1.70
2 years 0.75 0.80 0.90 1.20
5 years 1.52 1.70 1.80 2.00
10 years 2.52 2.70 2.80 3.10
30 years 3.21 3.40 3.50 3.70
Monetary policy (FFR) 0.25 0.25 0.25 0.75
3 months (LIBOR) 0.41 0.50 0.50 0.90
12 months (LIBOR) 1.00 1.10 1.20 2.00
2 years 0.51 0.70 0.90 1.70
5 years 1.49 1.90 2.10 2.40
10 years 2.81 3.10 3.30 3.50
30 years 4.01 4.10 4.20 4.40
Monetary policy (Call) 0.10 0.10 0.10 0.10
3 months (LIBOR) 0.24 0.30 0.30 0.30
12 months (LIBOR) 0.67 0.70 0.70 0.80
2 years 0.15 0.20 0.30 0.40
5 years 0.35 0.40 0.50 0.60
10 years 1.03 1.20 1.40 1.50
30 years 1.68 1.90 2.10 2.20
Monetary policy (Base) 0.50 0.50 0.50 1.00
3 months (LIBOR) 0.74 0.70 0.90 1.20
12 months (LIBOR) 1.48 1.60 1.70 2.10
2 years 0.78 0.90 1.20 1.60
5 years 1.98 2.20 2.40 2.80
10 years 3.23 3.30 3.40 3.60
30 years 4.17 4.30 4.40 4.50
Monetary policy (Repo) 0.50 0.50 0.75 1.00
3 months (STIB) 0.95 1.00 1.20 1.50
5 years 2.09 2.35 2.55 2.90
10 years 2.57 2.85 3.00 3.30
Monetary policy (Repo) 1.05 1.05 1.05 1.15
3 months (CIBOR) 1.15 1.30 1.40 1.80
5 years 2.10 1.90 2.00 2.25
10 years 2.61 2.85 3.05 3.35
Monetary policy (Deposit) 2.00 2.00 2.25 2.50
3 months (NIBOR) 2.69 2.80 3.00 3.30
5 years 2.59 2.60 2.80 3.10
10 years 3.34 3.40 3.70 3.90
Monetary policy (LIBOR) 0,00 - 0,75 0,00 - 0,75 0,00 - 0,75 0,00 - 1,00
3 months (LIBOR) 0.17 0.15 0.30 0.60
5 years 0.78 1.00 1.20 1.40
10 years 1.38 1.50 1.60 1.80
Monetary policy (O/N) 0.75 1.25 1.25 1.75
3 months (LIBOR) 1.01 1.40 1.40 1.90
12 months (LIBOR) 1.92 2.10 2.20 2.60
2 years 1.45 1.80 2.00 2.50
5 years 2.26 2.60 2.80 3.00
10 years 3.08 3.30 3.50 3.60
30 years 3.65 3.90 4.00 4.10
Monetary policy (Cash) 4.50 4.75 5.00 5.25
3 months (LIBOR) 4.89 5.00 5.20 5.40
5 years 4.77 5.00 5.20 5.50
10 years 5.11 5.30 5.50 5.60

Denmark

Switzerland

USA

Australia

Canada

Norway

Sweden

Germany

Japan

United Kingdom

Forecasts
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Interest rates in EM countries 

Actual
August 09 2010 3 months 6 months 12 months

Monetary policy (Repo) 3.50      3.50      3.50      4.00      
3 months (WIB) 3.70      3.80      3.90      4.50      
5 years 5.41      5.60      5.80      5.80      
10 years 5.83      6.00      6.00      6.05      
Monetary policy (Repo) 0.75      0.75      0.75      1.50      
3 months (PRIBOR) 1.23      1.20      1.30      2.00      
5 years 2.70      2.70      2.80      3.20      
10 years 3.75      4.00      4.10      4.40      
Monetary policy (Deposit) 5.25      5.25      5.25      5.50      
3 months (BUBOR) 5.33      5.30      5.35      5.65      
5 years 6.93      7.20      7.20      7.40      
10 years 7.09      7.30      7.30      7.45      
Monetary policy (Repo) 10.75      11.25      11.75      11.75      
3 months (ABG) 10.72      11.20      11.70      11.70      
4 years 12.06      12.60      12.30      12.20      
10 years 12.02      12.60      12.20      12.40      
Monetary policy 4.50      4.50      4.50      4.75      
3 months (Mexibor) 4.97      5.10      5.10      5.10      
5 years 5.90      6.20      6.10      6.40      
10 years 6.54      6.60      6.80      6.80      
Monetary policy 0.05      0.25      0.25      0.50      
3 months 0.55      0.50      0.50      1.00      
5 years 0.61      0.80      1.10      1.40      
10 years 2.03      2.40      2.60      2.80      
Monetary policy 2.25      2.50      3.00      3.25      
3 months 2.38      2.40      3.10      3.40      
5 years 4.49      4.50      4.60      4.90      
10 years 4.85      5.00      5.10      5.30      

Forecasts

Central- and 
Eastern Europe

Poland

Czech Rep.

Hungary

Latin America

Brazil

Mexico

Singapore

South Korea

Asia

 

Yield spreads in basis points1) 

Bulgaria 267 320  280 260
Poland 161 200  180 165
Russia 237 270  240 225
Turkey 229 250  220 210
Ukraine 506 560  495 460

Africa South Africa 161 180  160 150
Argentina 685 800  700 660
Brazil 206 225  200 185
Mexico 177 205  180 170
Venezuela 1 071 1 280 1 125 1 050
China 87 95  85 80
Philippines 203 210  185 175

300 340  300 280

1) The yield spread is calculated as the market weighted sum of the spreads between the respective USD-bonds and
the US treasuries of corresponding maturity. The Emerging Markets Bond Index Global (EMBUG) is relevant.

Emerging 
Markets, 

EMBIG Spreads

Central- and 
Eastern Europe

Latin America

Asia

Total (EMBIG)
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Currencies 

Actual
EURO August 09 2010 3 months 6 months 12 months

EUR-USD 1.33        1.24        1.20        1.18        
Dollar-Bloc EUR-CAD 1.37        1.26        1.20        1.19        

EUR-AUD 1.44        1.36        1.30        1.30        
Japan EUR-JPY 113.8          112             112             112             

EUR-GBP 0.83        0.83        0.81        0.80        
EUR-DKK 7.45        7.44        7.44        7.44        
EUR-SEK 9.40        9.30        9.00        8.70        
EUR-CHF 1.38        1.30        1.33        1.37        
EUR-NOK 7.89        7.75        7.60        7.50        
EUR-PLN 3.99        4.00        3.85        3.70        
EUR-HUF 279.3          285             280             270             
EUR-CZK 24.82        25.70        25.60        25.30        

Africa EUR-ZAR 9.60        9.92        9.60        10.03        

EUR-BRL 2.34        2.17        2.16        2.12        
EUR-MXN 16.84        15.62        15.36        15.10        
EUR-SGD 1.79        1.69        1.62        1.58        

EUR-KRW 1541.7          1395             1320             1239             

US-DOLLAR

USD-CAD 1.03        1.02        1.00        1.01        
AUD-USD 0.92        0.91        0.92        0.91        

Japan USD-JPY 85.6          90             93             95             
GBP-USD 1.60        1.49        1.48        1.48        
USD-DKK 5.61        6.00        6.20        6.31        
USD-SEK 7.07        7.50        7.50        7.37        
USD-CHF 1.04        1.05        1.11        1.16        
USD-NOK 5.94        6.25        6.33        6.36        
USD-PLN 3.00        3.23        3.21        3.14        
USD-HUF 210.2          229.8          233.3          228.8          
USD-CZK 18.67        20.73        21.33        21.44        

Africa USD-ZAR 7.22        8.0          8.0          8.5          

USD-BRL 1.76        1.75        1.80        1.80        
USD-MXN 12.67        12.6          12.8          12.8          

USD-SGD 1.35        1.36        1.35        1.34        
USD-KRW 1159.9          1125             1100             1050             

Asia

Forecasts

Latin America

Central- and 
Eastern Europe

Euro-Outs

Central- and 
Eastern Europe

Latin America

Dollar-Bloc

Euro-Outs

Asia

 

Commodities 

Forecasts
3 months 6 months 12 months

Gold (USD per troy ounce) 1192.84        1250.0        1170.0        950.0        

WTI crude (USD per Barrel) 76.38        82.0        76.0        88.0        
Brent crude (USD per Barrel) 75.36        81.0        75.0        87.0        

Commodity Ø 07 2010
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