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Source: Bank of Japan, European Central Bank, and the Federal Reserve Board.
" Spike in late 2010 due to securitized credit card assets that banks owned and that were brought onto their balance sheets in
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12 CA: Canada, FR: France, DE: Germany, IT: Italy, JP: Japan, ES: Spain, GB: United Kingdom, US: United States.
Cyclically adjusted primary balance adjustment needed to the debt ratio to 60 percent in 2030, except for Japan (200 percent in 2030).
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'CHN+EMA: China, Hong Kong SAR, Indonesia, Korea, Malaysia,
Philippines, Singapore, Taiwan Province of China, and Thailand;
DEU+JPN: Germany and Japan; OCADC: Bulgaria, Croatia, Czech

Republic, Estonia, Greece, Hungary, Ireland, Latvia, Lithuania, Poland,

Portugal, Romania, Slovak Republic, Slovenia, Spain, Turkey, and
United Kingdom; ROW: rest of the world; US: United States.
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Sources: Federal Reserve Board; and IMF staff calculations.
Based on the IMF staff’s Consultative Group on Exchange
Rate Issues (CGER).
>These economies account for 18.5 percent of global GDP.
3These economies account for 27.4 percent of global GDP.
4These economies account for 39.2 percent of global GDP.
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