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Central Bank 

government bond 

purchases ("QE")

YTD since March 

2020 (% of GDP)

Policy 

rate

Policy rate 

YTD 

change (pp)

Central bank 

targeting 

credibility

Foreign-

owned local 

gov. bonds 

(% of total)

Total FX-

denominated 

debt (% of 

GDP)

Indonesia 6.8% 4.00% -100 3 38.6% 21.3%

Poland 4.6% 0.10% -140 3 23.4% 49.5%

Croatia 4.2% 2.50% 0 9^ na na

Thailand 2.4% 0.50% -75 0 17.2% 14.5%

Philippines 1.6% 2.25% -175 11 na na

Turkey 1.6% 8.25% -375 57 10.1% 63.8%

India 0.8% 4.00% -115 8^^ 3.6% 12.1%

South Africa 0.7% 3.50% -300 14 37.2% 35.3%

Hungary 0.4% 0.60% -30 2 18.6% 62.1%

Romania 0.4% 1.50% -100 20 19.3% na

Colombia 0.3% 2.25% -200 25 24.5% 27.9%

Brazil 0.3% 2.00% -250 16 10.4% 29.4%

Costa Rica 0.0% 0.75% -185 0 na na

Chile * 0.50% -125 10 na 52.6%

Czechia * 0.25% -175 8 40.6% 34.5%

Malaysia * 1.75% -125 18^^^ 25.3% 32.5%

* Announced, not started yet.

 ̂HRK per EUR exchange rate compared to long-term average + 1 standard deviation, as Croatia pursues an 

   exchange rate-targeting framework.

^̂  Calculated since 2016, when inflation-targeting was put in place.

^̂  ̂Compared to long-term average + 1 standard deviation, as there is no inflation-targeting framework

Leeway for monetary easing
Vulnerability to foreign 

funding and sudden stop

Rank Country

Debt 

Sustainability 

Risk Score

Public debt (% 

of GDP)

FX public debt 

(% of total 

debt)

Interest 

payments 

(% of fiscal 

revenues)

Central Bank 

holding of gov. 

bonds (% of 

GDP)

Bond spread 

YTD change 

(bps)

Government 

effectiveness 

(0 = worst, 

100 = best)

1 Brazil 2.34 105.2% 4.0% 13.7% 26.5% 232 36.1

2 Costa Rica 1.34 66.2% 21.8% 34.2% 0.0% 357 67.8

3 India 0.53 78.5% 16.8% 26.4% 5.9% 130 63.9

4 Colombia 0.38 56.3% 36.2% 10.8% 2.0% 163 50.0

5 Croatia 0.34 80.1% 33.3% 4.8% 4.2% 213 69.2

6 Romania 0.31 42.7% 53.7% 4.6% 0.4% 130 43.3

7 Turkey 0.24 38.1% 35.0% 9.8% 2.1% 230 53.8

8 Indonesia 0.17 36.8% 30.4% 14.3% 7.3% 178 59.1

9 Hungary 0.15 71.8% 40.0% 4.4% 0.5% 213 70.2

10 South Africa 0.14 78.1% 11.4% 17.3% 2.2% 200 66.3

11 Philippines -0.40 42.8% 33.1% 9.8% 7.0% 29 55.3

12 Poland -0.66 54.0% 32.2% 3.7% 5.1% 114 75.0

13 Malaysia -0.75 61.6% 26.2% 12.7% 0.7% 111 81.3

14 Thailand -1.21 44.1% 1.4% 2.2% 2.6% 185 66.8

15 Czechia -1.26 37.3% 31.6% 1.4% 0.0% 134 78.4

16 Chile -1.67 34.9% 21.3% 2.6% 0.0% 114 81.7



 

Rank Country
Inflationary 

risk score

Inflation (latest 

month)

Real policy 

rate (latest 

month)

Imported 

inflation 

(fuel + food)

M2 growth 

push to 

inflation

1 Turkey 2.21 11.8% -3.5% 7.2% 78.7%

2 Hungary 1.20 3.8% -3.2% 21.2% 28.7%

3 Czechia 1.03 3.4% -3.2% 16.9% 40.7%

4 Poland 0.75 3.0% -2.9% 13.1% 46.2%

5 Romania 0.54 2.8% -1.3% 10.3% 67.1%

6 India 0.48 6.9% -2.9% 10.7% 3.6%

7 Chile 0.38 2.5% -2.0% 10.3% 51.0%

8 South Africa -0.17 3.2% 0.3% 13.3% 25.3%

9 Thailand -0.27 -1.0% 1.5% 24.1% 23.8%

10 Croatia -0.42 -0.2% 2.7% 20.4% 38.8%

11 Costa Rica -0.50 -0.2% 0.9% 9.7% 57.5%

12 Malaysia -0.55 -1.3% 3.1% 23.4% 31.6%

13 Indonesia -1.03 1.5% 2.5% 8.6% 33.1%

14 Brazil -1.10 2.3% -0.3% 3.1% 10.9%

15 Philippines -1.13 2.7% -0.5% 11.0% -31.6%

16 Colombia -1.43 2.3% -0.1% 4.4% -12.6%



 


