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Real GDP Growth Rate and Output Gap
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Japanese Yen Exchange Rates
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Outstanding Amounts of Marketable

Potentially Safe Assets
(In trillions of U.S. dollars and percent of total)

Gold - .
e Total = $74.4 trillion

Corporate debt 11%
(Investment grade)
$8.2

11% AAA/AA OECD
government
Covered bonds securities
$33 $33.2
4% 45%
ABS, MBS, other
securitization
$12.9
17%
A/BBB OECD
U.S. agency debt government securities
$24 Supranational debt $5.0
3% $1.0 7%
1%

Sources: Bank for Intemational Settlements; Dealogic; the European Covered Bond

Councll (ECBC); SIFMA (the Securities Industry and Financial Markets Assoclation);
Standard & Poor's, World Gold Councll; and IMF staff estimates.

Holdings of Government Securities Worldwide,
by Investor Type, End-2010

(In trillions of U.S. dollars and percent of outstanding sovereign
debt)

Total= $41.3 trillion
Other
$9.0 Banks
22% $13.8

34%

Central banks
including reserve
managers
$8.9

21% ;
Insurance companies

$6.4
P 15%
Sovereign wealth Pens:o;;unds
finds 57 =
$0.5
1%

Sources: Bank for Intemational Settlements (BIS); Bankscope; Organization for
Economic Cooperation and Development; and IMF staff estimates.
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The Characteristics of SWEs 411

* Five types of SWFs 257,
— stabilization funds F& 23 & (E A ML)
— savings funds & x4 (D7 1L FIEREE T “A7 =057 )
— reserve investment corporations fif £ % %1 /A &) (FRIF i 55 %%
7= HIME)
— development funds & R (H T K & 5 %)
— contingent pension reserve funds G FH#E fif %34

« Characteristics of SWFs $F4iE

— Multiple, overlapping, or changing over time Z 5. 2 X

SEAL N AR F) H HY
- different investment horizons and risk/return trade-offs X H A [7] 1
5 5% B 18] (U 30 1) A o 5 KU 9 DL IE 77 v

— SWFs are already sizeable and are projected to grow
further. FUELR K I H B BOK

— No uniform public disclosure of the assets, strategies, and
governance #yut S 2 AF

— no evidence on narrow political objectives Jt & ILEE B
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7
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1970-1974 33.8| 5435 14.1 | 27.3 8.7 8.7 4.4 7.2 2.2 3,675
1975-1979 29.0| 50.5 15.2 | 309 | 105| 11.9 4.1 5.3 1.3 7,074
1980-1984 30.8| 51.8 12.7 | 254 | 10.7 | 12.7 4.5 6.4 3.6 10,729
1985-1989 30.2 | 48.9 12.6 | 22.0 | 148 | 153 4.3 5.8 8.0 15,753
1990-1994 26.2 | 45.9 13.5| 28.0| 16.0| 16.3 4.2 5.7 4.1 24,101
1995-1999 27.6 | 50.3 148 | 26.2 | 149 | 16.7 4.4 4.9 2.0 29,946
2000-2004 30.2 | 48.6 21.5 | 301 | 123 | 144 4.8 5.1 1.7 34,929
2005-2007 26.8 | 484 22.2 | 334 9.0 9.6 5.0 6.7 1.9 49,046
Ti PR W EEsh, EERIE AR SR G, SR G, 2009,

: RIGGDPIIFL (MispsMCiC e, Fooil i) .



150

100

H ST HATELFo 25 TR 2k (JB1J8 ZZ 1K)

l".
3 L r'*
¥ . A & ¥ T ]
. L N USDIJPY —— GROWTH(RIGHT)
. “u f "J' %
v " v "‘
L %
Y —
]
v .
B - =, ..Jf‘-r
. s " «_,'L .',
.,"“" ‘L'1 . r.-'
- at P ,' ey N S Ys - - __"‘. -
Yoee .."‘ ' ' Y ..* 1\.- * . - . —'
| '\---‘ *J 'l‘"
L .
I O v
v L} L] =+ b ] Lol =+ v -l L =+ — L | Lol =+ e -l ) =+ — 1 Lo} =t
o o o o o o o o Qo oo o O Q0 o 22> 0 QO O O O O O
= — - ol Uy o - 0 = — -l ol U O - oo = — -l ) W WO - =
S o0 oo oo = S o S - - oy oy oy o l=g} =) = = = = = = = =
- oy oy oy =y [= [=g} l=p) - = oy oy oy =g} [=g} l=p) = = = = = = = =
— — — — — i i — — — — — — i i — ] -l - -l L | Lt} L | L |

10

-10



A INELIEE IR (=l B SRR)
800

700
600
m FDI FJ mFDL TJ
500
400
300

200

100

1980
1982
1984
1986
1988
1990
1992
1994
1996
1998

2000
2002
2004
2006
2008



ek p—_

coco -
O N = A

H AT TFIER

— 13
— BR

A

81 82 & 84 & % % 88 8 % o 9
R
RS Ly 3 -gin GDP pOLt % (FBEHEPHE)



H A T 7R

NEEREN HEFANEZHER
) . '{9 %) ] T BEEkk
BRATH 2 RERERA  AERR (1Z23E)
1985 4.8 12.2 2.7 550
1986 2.9 3.0 10.6 941
1987 4.7 8.6 26.3 45
1988 6.0 6.8 4.9 TT2
1989 4.4 14.6 1.0 534
1990 5.7 12.1 4.9 337
1991 3.5 3.0 —ll._?: 902
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