Dette et croissance

Axel Miller
Président du Comité
de Direction

- Conférence Forum Financier 25 mai 2011




Présentation d Conférence Forum Financier

Banques centrales Epargne privée
Global official reserves () 6.0 - Emerging and Developing Economies - 40
7.000 - = JSD bn (LH scale) Y/Y as % (RH scale) 40 5- y
(") United States, Euro zone, '
6.000 1 United Kingdom, Japan, China, ) -
’ other Asian emerging countries, - 30 3 0 - - 24
Russia and OPEC, Latin America '
5=000 7 incl. Mexico - -
20 15- - 16
4,000 - i .
- 10
3,000 - 00 q
A, NERE
2,000 —-\QJ/’__,_./ — 0 1.5 v" | 0
Sources: Datastream, Natixis - — Private saving — Investment .
’ Public saving Current account (left scale)
1 ,OOO T T T T T T T T T T T '1 O '3.0 NS S S I N TN T S [ P S S TR T I O _8
98 99 00 01 02 03 04 05 06 07 08 0 1990 % 2000 05 10 14
Source : NATEXIS Flash Economics i 10 June 2009 i page 4 Source : IMF - WEO 2009 Aprili page 31 : Global Saving, Investment, and

Current Accounts (Percent of world GDP)



Accumulation des
réserves de change

3 — ]ap;;m I H—H—| India .
mummm China Hong Kong
2.5 === Taiwan = Singapure 25
memmmm - Korea Malaysia
2 wmessw Ryssia

0 4 4 4 4 4 4 4 4 4
Jan. Apr. July Oct. Jan. Apr. July Oct. Jan.
1995 1996 1997 1998 2000 2001 2002 2003 2005

Sources : ECB - Occasional Paper No. 43 - February 2006 i page 27

Croissance des actifs
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Estimation des actifs américains Croissance des actifs
detenus par la Chine - fonds souverains asiatiques -
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1 US securities purchased through intermediaries and additional dollar-denominated assets.
2 Includes long-term and short-term equity, debt (Treasuries, agencies, corporate).

SOURCE: Treasury International Capital System;, International Monetary Fund, McKinsey Global Institute analysis

Sources : Mckinsey Global Institute - July 2009 - The new power brokers - How oil, Asia, hedge funds, and private equity are faring in the financial crisis
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Les principaux exportateurs et importateurs
nets de capitaux en 2009

Economies That Export Capital’ E ies That Import Capital®

Other economies*
28.7%
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Uinifed Stafes 38.2% Wi - .t S

- - .| Canada 3.8%

Germany 13.3%
Australla 4.4%

France 5.2%

Norway 11.5% Spain 8.2%

Sources : IMF - Global Financial Stability Report i October 2010 i Annexes page 3
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Qui finance qui?
Balance des payments : pays OCDE (30) et pays émergents (160)
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Institutions de dépot

Ratios de levier des banques
(Actifs exprimés en multiple des capitaux)
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«Syst me bancai»pe

The US nonbank financial system has surpassed the banking
system in size

Size of components of US leveraged financial institutions

CAGR? CAGR?
Nonbank financial system financial assets 2004-Q1 0 Financial assets of the two systems 1990-2009
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' IFSL estimates (assets under management, unleveraged) from hedge fund industry repart, Q2 2009.

2 Calculated as the difference between the total size of the "nonbank” financial system (via fed funds) and agency, broker-dealer, hedge fund estimates.
3 Compound annual growth rate.

Note: Figures may not sum due to rounding.

SO0OURCE: Federal Reserve; Infernational Monetary Fund; International Financial Services London; McKinsey Global Institute

Source : The McKinsey Global Institute - Mapping global capital markets - Sixth annual report - September 2009 T page 23
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Subprimes

Emi ssions de RMBS déoriUgis ne priv®e

(hors RMBS émis par les agences fédérales, flux en milliards de dollars)
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Fusions - acquisitions

Value of global cross -border M&As and MSCI World Index,
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Source : UNCTAD cross-border M&A database; and Morgan Stanley
Capital International, MSCI World Index. - & For 2009, Januaryi June only.
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Operations de private equity

Leveraged buyout assets under management 1, 2003-2008

($ Billion)
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Source : Mckinsey Global Institute - July 2009 - The new power brokers - How
oil, Asia, hedge funds, and private equity are faring in the financial crisis

1) Assets under management are defined as the sum of funds raised in the
current year plus the four previous years 2) Compound annual growth rate.
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LBO

LBO loan market: size
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Source : BIS Annual Report 2009 i page 46

(1) Leveraged buyout (LBO) issuance, number of loans.
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Financements structurés

U.S. & European Structured Credit Product Issuance ($billions)
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Source : Basel Committeeon Banking Supervision - The Joint Forum i Re p @m t
Special Purpose Ent i t-iSepember 2009 // European Securitization Forum, Inside
Mortgage Finance, JP Morgan, SIFMA, and Merrill Lynch

Emissions d'actifs titrisés

Global securitized asset issuance
$ Billion, using 2008 exchange rates
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Note: Figures may not sum due to rounding.
SOURCE: Dealogic; Securities Industry and Financial Markets Aszociation; McKingey Global Insfitute analysis
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Titrisation SI1 VO s

Complexité accrue du modéle du crédit titrisé Croissance des SlVs (Special Investment Vehicles):
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Titrisation Titrisation
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Présentation d Conférence Forum Financier

Derivés CDS

« Dérivés sur événement de crédit »
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Pétrole Matieres premieres*
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Subprimes

Emi ssions de RMBS doéoriUpisne priv®e aux Etats
(hors RMBS émis par les agences fédérales, flux en milliards de dollars)
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Titrisation
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Derivés
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Population mondiale
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Masse moneétaire globale : janvier 1970 - octobre 2008
(mesuree en billions USD)
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Source : Goldseek, Growth of Global Money Supply
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Etats-Unis : évolution de la dette (en % du PIB) depuis 1956

- par catégorie - | - global -
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Pays du G20: dette publique en Le peu de visibilité concernant les
% du PIB projets gouvernementaux de réduction
des d®fi cits publics

¢ pourrait jeter | e
@ marcheés obligataires (cfr Grece)
—© %Ldmd Accroitre les impdts et réduire les
g dépenses
— Peut étre trés impopulaire
F::ﬁi‘;"j:g —- Risque de menacer la reprise

Accepter que les déficits et les dettes
publics feront partie de notre environ -
nement pour un certain temps

Les marchés émergents sont en bien
meilleure forme

Source: IMF *Forecast
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Dette brute

(en % du PIB)

Déficit budgétaire structurel*
(en % du PIB)
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Prime d'assurance contre Défaut Souverain
(Spreads CDS)
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La croissance moyenne du PIB reel 2010411
(en %)

Source: IMF - WEO World Economic Outlook - October 2010 2page 61



