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Figure 1: Euro area: Distribution of TARGETZ balances
(May 2017)
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Figure 2: Euro area: Major TARGET2 credit and debit positions (percent of total, left scale)
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Figure 3: Euro area: Balance of payments flows through the
TARGET2 system (12MMA, billions of euros)

Germany
600 ] Net inflows 24
400 22
1.9
200 1.7
1.4
0 1.2
0.9
-200
0.7
-400 0.4
0.2
-600 -0.1
"whatever it i
300 Italy takes" speech APP begins
200
100
0
-100
-200 Net outlows 1.0
-300 -1.3
-400
300
200
100
0
-100
-200 = T2 stock balance (RHS, EUR tns)
mm Foreign asset flow 1.0
-300 Foreign liability flow !
=== Current account (plus KA and E&O)
400 —Target 2 flow 12
S [ 22T T e e ’
o o () o () o () o () o [ o o o o o
N N NN NN N AN N AN N A N NN
5 — I8 W0 = 08— W = 08— W = B =
O O O O O O O O

Source: ECB and National Central Banks.



Figure 4: Germany, Italy, and Spain: 5- and 10-year sovereign yields (bps, monthly)
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Source: Bloomberg.



Figure 5: Germany, Italy, Spain: Share of
government debt held by non-residents and national
central bank (Quarterly)
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Figure 6: Spain and Italy: State (consolidated fiscal and monetary) net

international investment position (billons of euros)
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