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World trade
(annual change, smoothed curve)
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ISM index and GDP growth
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Contributions to GDP growth
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MSCI index
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Among EMEs, the most vuinerable countries face currency crisis

Exchange rate
(100 = january 2018, to USD)
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Leading to slowdown / downturn

Argentina - GDP growth Turkey - business confidence indicator
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Exchange reservesin the 20 main emerging economies
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* South Africa, Mexico, Turkey, Malaysia, Thailand, Indonesia, Argentina, Poland, U.A.E., Nigeria, Philippines, Chile, Colombia, Pakistan,
Saudi Arabia, Bangladesh
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Game changer #1: the global dependance on the doliar
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Game changer #1: the global dependance on the dollar

International credit to non-residents by instruments and

currency
Percentage of global GDP
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Game changer #1: the global dependance on the doliar

External debt (Q1 2018)
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Game changer #2 : oil prices

Brent price
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Game changer #2

Commodity prices ($, 100 = jan 2017)
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Game changer #3 : trade wars
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Game changer #3 : trade wars

CNY against a basket of currencies and the US dollar
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Game changer #4 : political risk

Real GDP per capita GDP per capita - PPP
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Game changer #4 : political risk

10-Year Government Bond Yields (%)
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Game changer #4 : political risk

Business investment
(annual changes, constant prices)

14%
12%

10%

8%
Average 2011-2015
0
AN

n \/ \A

\

0%
Average 2016-2018
2% 0,9 %
-4%
o Hd d d N N N NOO OO S <& S S 0N Wm0 O O O N~NN~NDNMNDNOO
L = I = R = D = = D = = D = I = = I = = = T = D = = T = D = D = D = T = I s T = = I s T = I I e I
O O O O O O O O O O O O O O O O O O OO OoOOoOOoOOoOOo Oo o o o o
{9 VAR o VA o A o N A o N AN o NN o N NN o VA & A 9 N AR o N A o N A o N o N o N A o N A o N A o N A N A N A N A O A S & S N A S N AV oY
N MO I d N MO I d N M F d N M g Ad N MO I dN O F d N M S d N
ooooocoQoCOCQCOCQOCOCQOQOCOCQOQOCQOOOQOQCOOQOCQOOCOQOCOCOC0O

Source: ONS, Thomson Reuters




Change in total debt

2005-2017
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Note: *Total debt levels, 2017 or latest available. **EMEs excluding China. Private debt ratios shown are computed on a consolidated basis except for
Canada, Japan and the United States for which consolidated data are not available. Public debt ratios are based on the national accounts definitions
except for EU countries where debt ratios based on Maastricht criteria are shown. Data for China and EMEs are credit.

Source: OECD National Accounts database; Bank for International Settlements; OECD Economic Outlook database; and OECD calculations
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