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Sources: Refinitiv Datastream, Allianz Research 
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Sources: ECB, Eurostat, Allianz Research. Note: The loss of purchasing power is computed for a typical 20-year 

mortgage based on long-term interest rates, national median household income and the maximum repayment set to 

35% of income. 

Sources: ECB, Allianz Research
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Sources: Eurostat, ITC Trade Map, Allianz Research 
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Sources: Eurostat, ITC Trade Map, Allianz Research 
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Sources: GIE – AGSI, Allianz Research 

https://www.imf.org/en/Blogs/Articles/2023/05/15/african-currencies-are-under-pressure-amid-higher-for-longer-us-interest-rates


 

Sources: Refinitiv, Allianz Research

Sources: IMF, Allianz Research



 

Sources: Refinitiv, National agencies, Allianz Research

Sources: Central bank, ACLED, Allianz Research 
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Sources: IMF, Central banks, national statistics agencies, Allianz Research 

Sources: ACLED, Allianz Research
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Sources: Refinitiv Datastream, IMF Fiscal Monitor (April 2021), Allianz Research. Note: 1/ comprises only public credit 

guarantees for corporate lending by banks and asset purchases with significant corporate risk (i.e., corporate bonds, 

private label asset-backed securities, and covered bonds). Guarantees cover mostly new lending and many credit-

guarantee programs have not been fully exhausted (assumption: 2/3 usage rate). The actual materialization of 

guarantees will depend on loan losses in excess of current provisions (net of collateral value) and the loss-sharing by 

governments (usually about 80%); */ includes stocks and ETFs; **/ weighted average of Germany, France and Italy. 



 

 

 

 

Sources: Eurostat, OECD, St. Louis Federal Reserve, Refinitiv Datastream, Allianz Research. Note: GFC=global financial 

crisis; the dotted line indicates a forecast value for Q2 2023; 1/ simple average of Belgium, Finland, France, Germany, 

Italy, Netherlands and Spain; 2/ effective yield (NSA) of euro-denominated high-yield corporate debt securities (ICE 

Bank of America Euro High Yield Index); 3/ harmonized EA-19 unemployment rate, NSA. 
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Source: Allianz Research



 

 

 

 

Sources: Refinitiv Datastream, Allianz Research. Note: we assume a corporate default rate increase of 6.1pps in 2023, 

with the government absorbing 90% of losses covered by guarantees; 1/ for the analysis of the impact on banks, capital 

buffers are preserved without considering the additional impact of net change in corporate credit risk weights and lost 

interest income from corporate lending; 2/ the fiscal analysis does not include impact of deteriorating fiscal deficit and 

government debt stock on funding costs (and debt sustainability) and comprises only  public credit guarantees for 

corporate lending by banks, which cover mostly new lending. Many credit-guarantee programs have not been fully 

exhausted (assumption: two-thirds usage rate); governments also incur corporate income tax losses of 30% and 25% of 

GDP (ex post shock) in advanced and emerging economies, respectively.



 

 


