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ÅFinancial tensions are receding across the board as tensions in China moderate and as 

the Fedôs lift-off effect seems to be fully priced-in.    

ÅGlobal risk aversion (VIX) has dropped sharply relaxing the Emerging Markets (EMs) 

risk-off mood. Developed Markets (DMs) market flows remained positive. 

ÅThe easing of tensions has not been homogeneous and outflows from EMs have 

continued but moderated. The relatively worse situation in Latam is driven by Brazilôs 

woes and the commodity pricesô fall. 

Financial markets, 
global risk and 
capital flows 

Sovereign markets  
and ratings agencies 
update  

Our own  
country risk 
assessment 

Summary 

Country Risk Report 
 
 
 

ÅSovereign CDS spreads declined across the board, although not enough to offset the 

previous rise in Emerging Markets.   

ÅSpain and Netherlands improved by S&P. Brazil downgraded by Fitch one notch to the 

lowest investment grade level 

ÅSeveral countries under intense downgrade pressure after months of surging spreads in 

Emerging Markets. 

ÅThe reduction of global factors, i.e. Chinaôs worries and Fedôs lift-off, has shifted the 

focus to countries with high idiosyncratic vulnerabilities. The less benefited from the 

easing of global tensions were commodity exporters, countries with high corporate 

leverage and high foreign currency liabilities, and countries facing important political 

and geopolitical risks. 

ÅThe geopolitical tensions in the Middle East increased but markets looks to be immune 

as big central bank policies continue to be key drivers  
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1. International financial markets, global risk aversion and capital flows  

2. Sovereign markets and ratings update  

3. Macroeconomic vulnerability and in-house Regional country risk assessment 

4. Geopolitics and Social unrest risk 

 

Annex 

ïMethodological appendix 

Index 

Country Risk Report 
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BBVA Research Financial Stress Map 
Source: BBVA Research 

  No Data

  Very Low Tension (<1 sd)

  Low Tension (-1.0 to -0.5 sd)

  Neutral Tension (-0.5 to 0.5)

  High Tension (0.5 to 1 sd)

  Very High Tension (>1 sd)

Changes 
(last six months MoM)  

Color scale for Index in levels Color scale for monthly changes

Financial Tensions in US and Europe 
decreased or remained stable with 
some volatility in exchange rates.   

The expectations of a gradual increase 
in US rates have maintained the 
volatility at an intermediate ñneutralò 
level. 
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International financial markets, global risk aversion and capital flows 
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Financial tensions are receding across the board as 
tensions in China moderate 

FTI in EMs left the high tension level 
that was reached in August.  

Tensions in EM Europe are also 
receding or stable 

Commodity price weakness remains a 
restriction to a further decrease of 
tensions in LatAm. 

The fading of tensions was more 
intense in EM Asia and was focused on 
China. 
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BBVA High Frequency Portfolio Flows Map 
(% monthly change in net liabilities measured as net flows to total assets under  
management) Source: BBVA Research 

Outflows  Inflows  
BBVA Research Portfolio Flows Map*  
The Flows Map show the monthly evolution of net inflows with 
Darker blue colors representing sharp net outflows and lighter  
colors standing for net Inflows  

Country Risk Report 
 

International financial markets, global risk aversion and capital flows 

<-2% +2%> 0% 

 

Flows Q4 (EST) vs. Q3 Graph and comment  
(% quarterly change in flows, shades are previous values) 

 
Moderation of Risk-off mood tames EMs net outflows 

ÅEMsô Risk-off mood  tamed as 
Chinese woes softened and Fedôs lift-
off was fully priced -in 

ÅDM market flows remained positive 
in anticipation of Monetary Policy 
shifts 

ÅRetail investors responsible for the 
downsizing in flow dynamics; 
Institutional remained more resilient. 

ÅContinued deterioration of portfolio 
funding impinged liquidity costs in 
many EM countries. EM currencies 
depreciated akin. However the EM 
currency depreciation has moderated 
somehow. 
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Sovereign CDS spreads 
Source: Datastream and BBVA Research 
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Overall decrease in CDS in the last two months, although not 
enough to offset the previous rise in Emerging Markets 

Country Risk Report 
 

Sovereign markets and rating agencies 

 

Greek CDS is plummeting.  Portugal is the 
less benefited of the recent correction due to 
its recent political developments. 

 

Turkish and Russian spreads improve in 
line with the general mood. The rest of 
Emerging Europe remained stable.   

 

 

Brazilôs CDS decreased a little but it is still 
higher than during Lehmanôs crisis.  Chile 
and Colombiaôs CDS have also significantly 
deteriorated in the last six months, although 
they improved slightly in November.  

 

General improvement in Asiaôs spreads. 
Malaysia the worst performer in the region.  
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Sovereign Rating Index 2008-15 
Source: BBVA Research by using S&P, Moodyôs and Fitch data 

Sovereign Rating Index: An index that translates the three important rating agencies ratings letters codes (Moodyôs, Standard & Poors and Fitch) to numerical positions from 20 (AAA) to default (0). The 

index shows the average of the three rescaled numerical ratings. 
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Spain and Netherlands improved by S&P. Brazil downgraded one 
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Sovereign markets and agency ratings 

F 

SP 

SP 



8 

-6

-5

-4

-3

-2

-1

0

1

2

3

4

5

6

U
S

A

U
K

N
o

rw
ay

S
w

e
d

e
n

A
u

st
ri
a

G
e
rm

a
n
y

F
ra

n
c
e

N
e
th

e
rl
a

n
ds

It
a

ly

S
p

a
in

B
e
lg

iu
m

G
re

e
c
e

P
o
rt

u
g

a
l

Ir
e
la

n
d

T
u
rk

e
y

R
u

ss
ia

P
o
la

n
d

C
z
e
c
h
 R

e
p

H
u

n
g

a
ry

B
u

lg
ar

ia

R
o

m
a

n
ia

C
ro

a
ti
a

M
e
x
ic

o

B
ra

zi
l

C
h

ile

C
o

lo
m

b
ia

P
e
ru

A
rg

e
n

ti
n
a

C
h

in
a

K
o

re
a

T
h
a

ila
n

d

In
d

o
n
e
s

ia

M
a

la
ys

ia

P
h
ili

p
p

in
e
s

This Quarter 1 Quarter ago 1 Year ago

Pressure for Brazil 

and Chile keeps on 

rising 

Strong 

downgrade 

pressure 

Strong 

upgrade 

pressure 

Downgrade 

pressure 

Neutral 

Upgrade 

pressure 

Agenciesô rating downgrade pressure gap (December 2015) 
(difference between CDS-implied rating and actual sovereign rating, in notches) 
Source: BBVA Research 
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Sovereign Markets & Ratings Update 
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Downgrade 

pressure for Turkey 

and Russia 

remains 

Ireland very likely to be upgraded Malaysia is entering in the high 

pressure area. 

Several countries under intense downgrade pressure after months of 
surging spreads in Emerging Markets 
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Country Risk Report 
 

Macroeconomic vulnerability and risk assessment 
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CDS BBVA Equilibrium (range)

Safe havens  

at neutral 

Still below 

equilibrium 

levels 

The overshooting above 

equilibrium levels have 

moderated 

CDS and equilibrium risk premium December 2015 
(equilibrium: average of four alternative models + 0.5 standard deviation) 
*EU Periphery excludes Greece 
Source: BBVA Research and Datastream 

Near equilibrium 

levels 

The overshooting of EM Asia and Latam CDS above 
equilibrium levels has moderated 
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Country Risk Report 
 

Macroeconomic Vulnerability and Risk Assessment 
 
 

Investment grade 

Speculative grade 

Default grade 

Agenciesô Sovereign rating vs. BBVA Research 
(Agenciesô Rating and BBVA scores +/-1 std dev) 
Source: Standard & Poors, Moodyôs, Fitch and BBVA Research 

On a regional basis, most ratings continue in line with 
fundamentals 



11 

Private credit color map (2000-2015 Q3) 
(yearly change of private credit-to-GDP ratio (YoY) 
Source: BBVA Research and Haver 

6.0 Q/Q growth > 5% 

4.5 Q/Q growth between 3 and 5% 

2.5 Q/Q growth between 1.5% and 3%

1.0 Q/Q growth between 0.5% and  1.5% 

0.2 Q/Q growth between -0.5% and  0.5% 

-1.0 Q/Q growth between -0.5% and - 1.5% 

## Q/Q growth between -1.5% and -3%

## Q/Q growth between -3% and -5% 

-6.0 Q/Q growth < -5% 

QoQ growth  
Last four quarters up 
until Q3-2015 

US # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Japan # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Canada # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

UK # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Denmark # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Netherlands # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Germany # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

France # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Italy # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Belgium # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Greece # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Spain # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Ireland # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Portugal # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Iceland # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Turkey # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Poland # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Czech Rep # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Hungary # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Romania # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Russia # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Bulgaria # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Croatia # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Mexico # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Brazil # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Chile # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Colombia # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Argentina # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Peru # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Uruguay # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

China # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Korea # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Thailand # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

India # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Indonesia # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Malaysia # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Philippines # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Hong Kong # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

Singapore # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # # #

###

###

###

###

###

###

Χ

High Growth: Credit/GDP growth between 3%-5%

Mild Growth: Credit/GDP growth between 1%-3%

Stagnant: Credit/GDP is declining betwen 0%-1%

De-leveraging: Credit/GDP growth declining
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W
e
st

e
rn

 E
u
ro

p
e

E
u
ro

p
e
 E

M
L
A

T
A

M
A

si
a

Booming: Credit/GDP growth is higher than 7% 

Excess Credit Growth: Credit/GDP growth between 5%-7%

2011 2012 2013 2014 20152009 2010

G
4

2005 2006 2007 20082000 2001 2002 2003 2004 Q4 Q1 Q2 Q3

1.8 -0.4 -0.8 1.6

2.0 -1.2 0.6 1.0

0.0 3.9 4.4 2.1

-0.4 -2.5 -3.0 -3.0

-1.2 -2.1 -5.3 -2.3

5.5 0.9 -2.0 -4.7

-0.8 0.5 -0.4 0.2

1.0 2.8 -0.8 -0.3

-1.3 -0.5 1.1 -1.4

2.2 0.8 0.1 -0.9

-1.7 -0.2 -0.5 -0.9

-4.8 -1.9 -4.7 -3.7

9.4 -15.4 -11.6 -12.9

-2.0 -3.2 -3.8 -2.9

-8.2 -2.2 -0.4 -2.6

1.7 3.4 1.5 2.7

0.3 1.0 1.0 0.6

1.2 -1.5 -0.9 1.5

-1.8 -4.1 4.8 -2.1

-0.7 -1.3 0.8 -0.6

7.7 -1.8 -0.4 2.3

-6.7 -0.6 -1.2 -0.2

0.1 0.8 -1.7 -1.5

1.0 0.3 0.8 1.0

1.6 2.0 -1.4 -0.1

1.6 -0.4 -0.1 2.5

1.0 1.2 0.9 1.9

-0.1 -0.1 3.0 0.7

1.1 1.1 2.8 1.7

0.4 0.6 0.5 0.4

2.3 5.0 3.3 3.6

2.5 0.8 0.6 1.3

2.3 0.5 1.0 1.2

0.5 0.7 -0.4 -1.0

0.6 -0.5 0.8 1.0

3.9 1.7 1.9 0.6

1.7 -0.7 0.7 0.3

-5.5 9.9 0.3 0.3

1.7 -1.3 3.1 -0.2

Country Risk Report 
 

Macroeconomic vulnerability and risk assessment  
 
 

Moderate concerns about excess leverage in Latam.  Canada starts to  
look worrisome and China & Turkey still under the radar 

The deleveraging cycle in Western Europe 

does not seem to have bottomed out. 

Increasing signs of overheating in 

Canada.  Moderate growth in US and 

Japan. 

Turkeyôs leverage keeps on increasing, 

although  credit  growth is already showing  

clear signs of moderation.  Russiaôs 

leverages back to QoQ growth. 

Leverage growing throughout Latin 

America. Chile, Colombia and Peru near 

warning levels. 

Chinaôs leveraging process does not 

moderate despite consensus about its 

excess.  HK and India are now 

deleveraging.   
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Real housing prices color map (2000-2015 Q3) 
(yearly change of real housing prices YoY) 
Source: BBVA Research, BIS and Global Property Guide 

6.0 Q/Q growth > 3.5% 

4.5 Q/Q growth between 2% and 3.5% 

2.5 Q/Q growth between 1% and 2%

1.0 Q/Q growth between 0.5% and  1% 

0.2 Q/Q growth between -0.5% and  0.5% 

-1.0 Q/Q growth between -0.5% and - 1% 

-2.5 Q/Q growth between -1% and -2%

-4.5 Q/Q growth between -2% and -3.5% 

-6.0 Q/Q growth < -3.5% 

QoQ Growth  
Last four quarters up 
until Q3-2015 

US #
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2005 2006 2007 2008 2009 20102000 2001

De-Leveraging: House prices are declining 
Non Available Data

Booming: Real House prices growth higher than 8% 
Excess Growth: Real House Prices Growth between 5% and 8%
High Growth: Real House Prices growth between 3%-5%
Mild Growth: Real House prices growth between 1%-3%
Stagnant: Real House Prices growth between 0% and 1%

2012 2013 2014 20152002 2003 Q4 Q1 Q2 Q3

2.3 2.0 0.0 1.2

-1.4 -5.9 6.6 -2.4

0.7 0.1 -0.8 0.5

0.9 2.1 0.0 2.1

0.9 3.1 0.6 -0.1

0.7 1.2 -0.8 -0.3

0.9 2.1 0.7 1.4

-2.1 -0.8 -1.0 0.5

-0.7 -0.5 -1.2 -0.4

1.5 0.7 -0.2 0.3

0.2 0.9 -4.9 -1.1

0.1 1.7 -1.0 3.3

4.5 -0.3 0.3 4.4

4.6 3.2 2.9 4.4

0.9 4.1 -0.7 0.8

1.6 3.4 2.2 3.0

3.0 -1.0 3.1 2.0

-0.5 1.6 1.9 2.5

2.9 4.9 -0.7 2.1

1.7 4.2 -1.0 2.5

-1.4 -1.4 -1.4 -1.4

-2.0 -0.3 -0.1 -0.9

-1.2 -1.2 -1.2 -1.2

-0.7 0.7 2.3 -2.9

-0.5 -2.3 -2.3 -2.5

2.4 1.3 1.5 1.5

0.8 1.1 0.5 0.5

-3.7 -2.3 -3.4 -3.4

1.9 3.5 -0.8 -0.8

-2.8 15.5 -7.1 -7.1

-3.2 -0.9 0.0 0.2

1.1 0.2 0.9 1.0

1.0 0.2 0.8 2.0

4.2 -2.3 1.7 1.2

-1.1 -0.3 0.5 -1.2

-0.3 2.6 -1.0 -1.0

0.9 1.9 1.0 1.0

2.2 4.9 4.1 2.3

-0.9 -0.9 -0.7 -1.1

Country Risk Report 
 

Macroeconomic vulnerability and risk assessment  
 Mixed outlook across EMs and DMs and within regions. HK, Turkey, 

Ireland, Chile and Philippines are the ones to be monitored  

Incipient signs of overheating in Ireland.   

Prices are recovering in Spain and Portugal 

Moderate quarterly growth in US.  Growth 

accelerates again in UK and prices 

decrease in Japan and Canada. 

Acceleration across EM Europe. Turkey 

and Hungaryôs prices growing rapidly. 

Russia, Bulgaria and Croatia contracting. 

Overall decline in prices in LatAm, with the 

exception of Chile, where prices are 

growing fast, although at a lower pace   

Mixed situation in EM Asia. Chinese prices 

are stagnant.   HK Prices clearly overheated.  
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Developed countries: vulnerability radar 2015 
(Relative position for the emerging developed countries. Max risk=1, Min risk=0) 
Source: BBVA Research 
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G7 Core Europe Periphery Europe 

Macro: (1) GDP (% YoY) (2) Prices (% YoY) (3) Unemployment (% LF) 

Fiscal: (4) Structural balance (%) (5) Interest rate ï GDP %YoY (6) Public debt (% GDP) 

Liquidity: (7) Debt by non-residents (%total) (8) Financial needs (%GDP) (9) Financial pressure (% GDP) 

External: (10) External debt (%GDP) (11) RER appreciation (%YoY) (12) CAC balance (% GDP) 

Credit: (13) Household (%YoY) (14) Corporate (%YoY) (15) Credit-to-deposit (%) 

Assets: (16) Private credit to GDP (%YoY) (17) Housing Prices (%YoY) (18) Equity (%) 

Institutional: (19) Political stability (20) Corruption (21) Rule of law  

Country Risk Report 
 

Macroeconomic vulnerability and risk assessment  
 Fiscal vulnerability, private leverage and external risks still high 

in Advanced Countries 

High risk 

Risk to monitor 

Safe 

Public and corporate debt are the most 

important vulnerabilities  
Corporate debt clearly the main 

vulnerability 

Unemployment, public debt, corporate 

debt and external debt at worrisome 

levels. 
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Emerging countries: vulnerability radar 2015 
(Relative position for the emerging developed countries. Max risk=1, Min risk=0) 
Source: BBVA Research 

Macro: (1) GDP (%YoY) (2) Prices (% YoY) (3) Unemployment (% LF) 

Fiscal: (4) Structural balance (%) (5) Interest rate ï GDP % YoY (6) Public debt (% GDP) 

Liquidity: (7) Debt by non-residents (% total) (8) Financial needs (% GDP) (9) Financial pressure (% GDP) 

External: (10) External debt (%GDP) (11) RER appreciation (%YoY) (12) CAC balance (% GDP) 

Credit: (13) Household (% YoY) (14) Corporate (% YoY) (15) Credit-to-deposit (%) 

Assets: (16) Private credit to GDP (% YoY) (17) Housing prices (% YoY) (18) Equity (%) 

Institutional: (19) Political stability (20) Corruption (21) Rule of law  
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High risk 

Risk to monitor 

Safe 

Emerging Europe LatAm Emerging Asia 

External debt vulnerability back to the radar in EM Europe,  
Concerns about external problems in LatAm, and fiscal in EM Asia 

Once again, external debt is the most 

worrisome vulnerability together with 

corporate debt 

Current account balances and GDP 

growth at high vulnerability levels 
Saldos públicos y niveles de deuda pública 

han aumentado la vulnerabilidad fiscal. 

Apalancamiento Corporativo y de hogares 

también en los niveles de riesgo 

Country Risk Report 
 

Macroeconomic vulnerability and risk assessment  
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The Middle East conflict is becoming a complex crisisé 

Country Risk Report 
 

Geopolitical Risks 

BBVA Conflict Heat-map in 2015 
(Number of conflicts / Total events) 
Source: www.gdelt.org & BBVA Research Syrian situation remains  

Complex with no transition plan 

ISIS tries to destabilize failed states in 

some regions 

Refugees crisis poses some risks  

for Europe. 

Proxy war continues in the Yemen 

The Russian-Turkey situation escalates 

Iraq still fragile 

http://www.gdelt.org/
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éThe refugees crisis continues in Europe  

Country Risk Report 
 

Geopolitical Risks 

BBVA Research Refugees Flows Map in 2015  
8^¦}ru£0 v0}utyq0sy¥q¥y ~¤0qr ¦¥0£uv¦wuu¤õ0y~v| ¨¤0q~t0outflows ) 
Source: www.gdelt.org & BBVA Research 

 

Main sub -routes used by non -regional migrants 
through the Western Balkans  
Source: Frontex  
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Other security issues also becoming critical  

Country Risk Report 
 

Geopolitical Risks 

Europe: Conflict Intensity Index during 2015 
(Number of conflicts / Total events) 
Source: www.gdelt.org & BBVA Research 
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ISIS linked Events in Europe (Jan ï December 2014) 
Source: ISW 

* This map was elaborated using the Global Content Analysis Measures 

(GCAM) system from GDELT that runs each news article monitored by 

GDELT through an array of leading content analysis tools to capture 

over 2,230 latent dimensions, reporting density and value scores for 

each. We assessed the density of ñThreatò and ñFearò for each 

geolocated place in Europe in the last two month, plotting in the map the 

significant observations.  
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Corporate Sector Debt 2015
(% GDP, excluding bond issuances)
Source: BBVA Research and BIS
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Household Debt 2015
(% GDP)
Source: BBVA Research and BIS
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External Debt 2015
(% GDP)
Source: BBVA Research and IMF
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Gross Public Debt 2015
(% GDP)
Source: BBVA Research and IMF
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Public and private debt chart gallery  
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Vulnerability indicators* 2015: developed countries 
Source: BBVA Research, Haver, BIS, IMF and World Bank 

*Vulnerability indicators: (1) % GDP (2) Deviation from four-year average (3) % of total debt (4) % year on year (5) % of Total labour force (6) Financial system credit to deposit (7) Index by World Bank governance indicators  

  

Fiscal sustainability  External s ustainability  Liquidity management  Macroeconomic performance  Credit and housing  Private debt  Institutional  

Structural 
primary 

balance (1) 

Interest 
rate GDP 
growth 

differential 
2014 -19 

Gross  
public  

debt (1) 

Current 
account 
balance 

(1) 

External 
debt (1) 

RER 
appreciati

on (2) 

Gross 
financial 
needs (1) 

Short-term 
public 

debt (3) 

Debt held 
by non-
residents 

(3) 

GDP 
growth 

(4) 

Consumer 
prices (4)  

Unemploym
ent rate (5) 

Private 
credit to 

GDP 
growth (4) 

Real 
housing 
prices  

growth (4) 

Equity 
markets 

growth (4) 

Househol
d debt (1) 

NF 
corporate 
debt (1) 

Financial 
liquidity 

(6) 

WB political 
stability (7) 

WB control 
corruption 

(7) 

WB rule of 
law (7) 

  

United States -1.1  -1.3  105  -2.7  99 14.8  20 15 34 2.5  0.2  5.3  1.4  5.6  -4.4  78 71 62 -0.6  -1.3  -1.6  

Canada -0.8  -0.1  90 -2.9  72 -13.2  12 12 22 1.0  1.1  6.8  8.3  -3.5  -11.1  96 114  135  -1.0  -1.9  -1.8  

Japan -5.0  -0.8  246  3.0  64 -11.6  53 18 8 0.6  0.1  3.5  2.1  0.4  7.5  76 103  49 -1.0  -1.6  -1.3  

Australia -0.8  0.1  36 -4.0  104  -9.9  6 8 66 2.4  2.4  6.3  8.2  2.4  -4.5  122  73 135  -1.0  -1.8  -1.7  

Korea -0.9  -1.2  38 7.1  30 6.2  3 10 13 2.7  1.3  3.7  4.7  3.3  -2.8  86 109  96 -0.2  -0.5  -1.0  

Norway -9.6  -0.5  28 7.0  147  -11.6  -9 0 34 0.9  2.3  4.2  17.2  4.1  -7.2  92 120  127  -1.3  -2.3  -1.9  

Sweden -1.2  -2.1  44 6.7  180  -7.8  7 13 46 2.8  0.4  7.7  -8.6  11.2  1.0  83 160  200  -1.1  -2.3  -1.9  

Denmark -1.8  -0.9  47 7.0  159  -2.4  9 26 43 1.6  0.5  6.2  -13.7  4.6  20.9  128  114  320  -0.9  -2.4  -1.9  

Finland -0.7  -0.7  62 -1.1  159  -2.8  8 8 79 0.4  0.4  9.5  -18.6  2.2  0.2  66 105  137  -1.4  -2.2  -1.9  

UK -2.0  -0.8  89 -5.2  306  9.4  12 7 28 2.4  0.1  5.6  -5.7  5.2  -8.5  89 73 57 -0.5  -1.7  -1.7  

Austria 0.5  0.7  87 1.6  169  -1.0  8 6 76 0.8  1.2  5.8  1.0  3.9  1.2  52 91 100  -1.3  -1.5  -1.8  

France -0.7  -0.8  97 -0.9  204  -3.9  17 14 61 1.1  0.1  10.2  -0.6  -3.4  0.9  64 122  111  -0.4  -1.3  -1.4  

Germany 1.7  -1.0  71 7.6  143  -3.6  6 8 61 1.6  0.2  4.7  -8.4  5.1  2.0  54 56 93 -0.9  -1.8  -1.6  

Netherlands 0.9  -0.8  68 9.6  511  -2.7  11 12 52 1.8  1.2  7.2  -11.1  0.8  0.0  114  122  96 -1.1  -2.0  -1.8  

Belgium 0.3  -0.1  107  2.1  244  -3.0  20 16 59 1.3  1.3  8.5  3.6  2.4  2.3  60 153  50 -0.9  -1.6  -1.4  

Italy 3.3  0.8  133  2.0  121  -3.6  21 14 36 0.8  1.9  12.2  -5.8  -2.6  1.9  54 77 109  -0.5  0.0  -0.4  

Spain 1.2  -2.3  85 1.5  158  -4.4  22 16 43 3.2  -0.4  22.2  -16.8  4.1  -11.7  78 112  118  0.0  -0.8  -1.0  

Ireland 1.3  -1.0  101  3.2  800  -7.0  10 6 62 4.8  0.2  9.6  -29.9  9.1  26.5  79 178  62 -0.9  -1.5  -1.7  

Portugal 3.1  0.8  128  0.5  215  -2.3  20 12 72 1.5  0.5  12.3  -13.2  4.2  -9.0  86 123  145  -0.7  -0.9  -1.0  

Greece 2.7  -1.8  197  0.7  233  -5.9  15 6 82 -2.3  1.5  26.8  -6.2  -4.7  -38.4  70 55 157  0.2  0.1  -0.4  
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