
Appendix 1: Graphs and tables  

Graph 1: Long-term interest rates (10-year maturity) of EMU government bonds (%) 

Source: European Central bank (ECB) data warehouse  

 
Table 1: Average yield spread for 10-year government bonds relative to Germany (bps) 

Source: European Central Bank 

 

 



Graph 2: Debt-to-GDP ratio (in %)- EMU central countries 

Source: Eurostat 

Graph 3: Debt-to-GDP ratio (in %)- EMU peripheral countries 

Source: Eurostat 

Graph 4: Budget balance-to-GDP ratio (in %)- EMU central countries 

Source: Eurostat 

0,0 

20,0 

40,0 

60,0 

80,0 

100,0 

120,0 

2002Q1 

2002Q4 

2003Q3 

2004Q2 

2005Q1 

2005Q4 

2006Q3 

2007Q2 

2008Q1 

2008Q4 

2009Q3 

2010Q2 

2011Q1 

2011Q4 

2012Q3 

2013Q2 

Belgium 

France 

Netherlands 

Finland 

Germany 

0,0#

20,0#

40,0#

60,0#

80,0#

100,0#

120,0#

140,0#

160,0#

180,0#

200,0#

200
2Q1

#

200
2Q4

#

200
3Q3

#

200
4Q2

#

200
5Q1

#

200
5Q4

#

200
6Q3

#

200
7Q2

#

200
8Q1

#

200
8Q4

#

200
9Q3

#

201
0Q2

#

201
1Q1

#

201
1Q4

#

201
2Q3

#

201
3Q2

#

Ireland 

Greece 

Spain 

Italy 

Portugal 

Germany 

!8#

!6#

!4#

!2#

0#

2#

4#

6#

8#

20
02
Q1
#

20
02
Q3
#

20
03
Q1
#

20
03
Q3
#

20
04
Q1
#

20
04
Q3
#

20
05
Q1
#

20
05
Q3
#

20
06
Q1
#

20
06
Q3
#

20
07
Q1
#

20
07
Q3
#

20
08
Q1
#

20
08
Q3
#

20
09
Q1
#

20
09
Q3
#

20
10
Q1
#

20
10
Q3
#

20
11
Q1
#

20
11
Q3
#

20
12
Q1
#

20
12
Q3
#

20
13
Q1
#

20
13
Q3
#

Belgium 

France 

Netherlands 

Finland 

Germany 



Graph 5: Budget balance-to-GDP ratio (in %)- EMU peripheral countries 

Source: Eurostat 
 

 

Graph 6: Exogenous measures of international risk aversion 

 
Sources: Bloomberg Terminal and the Federal Reserve Bank of St-Louis.  

Notes:  

VIX index= The Chicago Board Options Exchange Volatility Index 

US corporate bond spread= Yield spread between Moody’s Seasoned AAA US corporate bonds and 10-year US 
Treasury bonds 
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Graph 7: European Overnight Index Average reference rate (Eonia) 

 
Source: European central bank (ECB) data warehouse 

Note: Weighted rate for the overnight maturity, calculated by collecting data on unsecured overnight lending in 
the euro area provided by banks belonging to the EONIA panel . 
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