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e Ladimensione del bilancio della banca centrale

e La composizione del bilancio della banca centrale

e Un “commitment device”, un modo per “manage
Interets rate expectations”



Policy Rates
(in percent)

U.K.

Euro area

U.S.

Japan

I I | |
r

o7

08

09

4/21

Central Banks Total Assets
(index, 1/5/2007=100)

07

360
Lehman
Brothers
uk. 1 320
1 280
’1 240
U.S. \
w 1 200
160
Euro area Canada
1 120
| | 80
08 09 4/17


Presenter
Presentation Notes
\\DATA1\WEO\PPT\2009\WEMD\4Apr\Policyrates.xls

\\DATA1\WEO\PPT\2009\WEMD\4Apr\CentralBanks_TotalAssets.xls


"-.“:;h

o

S and European Breakeven Rates

oS

G
é‘? .,;:-@-

IS BreakBwven 10y

s BreakEven Sy IUE BreakEBEwven Z0y

UE BreakEwven Sy

b

3

>

RS R

i
)
=

BN

[ - B R R ]

Ok EBED

%

UK Breakeven Rates

%
>
b,
2
P b
%,

9,
&

2 2 2
& *1'55} o
S A o
U

&

s

i
,,.;;"-#

K BreakEven 10 UK BreakEven 5

-.‘.¢" o

W
'%-‘E}

,::;f"




Maden Lape DLLC
TOTALDOMESTIC PORTOFOLIO AND NET AUTONOMOUS FACTORS [ PiTugs
CEFEFF
I Lfniden Dame IMITC
N AT Loas
[ AT
ShoreTerm R!Pc'.
I Loop-Teom Repos
FDCE
':".'ar_'l.ug':[ ?"_u:uu'_" Crede
Bomowi
Term Pomary Credit
Bom owing
I lnideo Lace LIC
[ ] f_'l.gi! <ranche BF
I Correpet Swap
I T AF
Term Secuoties '.:ud.ug
Faniliey

Cumight SOMA holding
less TSLF

Iéat Anmonomon: Faemrs +
REF: +ROB:

1/1/2007 1/ 2007 1/1/200 1/ 2008 11/ 200y

Source: FRBNY (2009).




da dicembre 2007 ad oggi: + 1.000 U.S. $ bn

e Mutui immobiliari 430
e Comm. paper 140
« AB comm. Paper 24
e Bear Stearns+AIG 105
e Fannie and Freddie 82
e Term facilities:

— AB securities loans 15

— auction facility 372
e T. Bills 130
e Discount window 40

e FX swaps 176



Figure 13. Faderal Reserve Banks: Share of Treasuries and Agencies m Total Assets
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Source: Federal Reserve Board Annual Reports (various) and author's calculations.
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Borrowing by different sectors,
$ billion, Flow of funds data (table f1)
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e Caduta del consumi: 3 punti di PIL USA

e (PILCina) / (PILUSA) =1/3

e Aumento della domanda cinese necessario per
compensare caduta consumi USA

— 10 punti di PIL cinese
— risparmio cinese: dal 50 al 4090 del PIL
— improbabile in tempi brevi

- Conclusione: unalungarecessione?



Nel breve periodo: piu investimenti

S=1

— piu accumulazione di capitale
— reddito pro-capite piu elevato



Perché nel medio periodo cambiera la composizione
della domanda:

e Meno consumi nei paesi ricchi
e piu consumo in Cina, India, Brasile, ...

Gia un po’ si vede: tiene la domanda di materie prime,
e crollata la domanda di auto di lusso

e vanno bene Argentina e Brasile
e vanno male Germania e ltalia



e Capire in quali settori crescera la domanda

e Capire che il reddito pro-capite non sara piu alto
dovungue, ma soprattutto in guei paesi che oggi
Investiranno



3. Il “Piano Geitner”: perche la Fed sta ricostruendo
la leva finanziaria



Figure 1. Total Assets at 2007Q2 (Source: US Flow of Funds, Federal Reserve)
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Figure 3. Market Based and Bank Based Holding of Home Mortgages
(Source: US Flow of Funds, Federal Reserve)
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Figure 4. New Issuance of Asset Backed Securities
in Previous Three Months (Source: JP Morgan Chase)
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Figure 5. Annual Growth Rates of Assets
(Source: US Flow of Funds, Federal Reserve)
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INn dollari IN euro

e 2006 24610 130
e 2008 325 130
e 2009 (fino al 22/5) 230 140

— maggio ‘09: emissioni globali, U.S. $15bn, 'ammontare
piu elevato dall’ottobre 2007



lo stimolo fiscale venga abbandonato troppo
presto, in Europa soprattutto

Il sistema finanziario si riprenda prima che i1 governi
ne abbiano riformato le regole

— nuovi mercati organizzati, e.g. su cui scambiare CDS
— separazione fra attivita potenzialmente in conflitto

I'indipendenza della Fed
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hMonths snce peak

— hma 1935 100 —— Apil 08=100
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Figure 3. Market Based and Bank Based Holding of Home Mortgages
(Source: US Flow of Funds, Federal Reserve)
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Figure 4. New Issuance of Asset Backed Securities
in Previous Three Months (Source: JP Morgan Chase)

350
W Ocher
B Maon-U.5. Residential
Mortgages

Student Loans

B Cradit Cards

(]
£
&
kT

O Autos
B Commercial Real
E=ztate

B Home Equity
(Subprime)




Figure 5. Annual Growth Rates of Assets
(Source: US Flow of Funds, Federal Reserve)
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Emissioni globali di corporate bonds ad alto
rendimento

e Maggio 2009: U.S. $15bn, 'ammontare piu
elevato dall’ottobre 2007
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