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Exhibit E2
Financial depth is lower in emerging markets, primarily because of
the absence of corporate bond and securitization markets
Financial depth,’ year end 2010
% of regional GDP
462 a57
Sto;h |_T|ar_ket 119 T2 400 388
capitalization
59
Public debt securities 75 152
outstanding T2 280
220
_ R s7
Financial institution 209
bonds cutstanding Lk 115 49 190 168
23
Monfinancial corporates 31 a7 16 92 148 142

bonds outstanding

Securtized loans
outstanding

Monsecuritized loans

outstanding
United Japan Western Other China India Middle Other Latin CEE and
Siates Europe developed East and Asia America CIS®
Africa

1 Calculated as total regional debt and equity ouitstanding divided by regional GDF.
2 Central and Eastemn Eurcpe and Commonwealth of Independeant States.

SOURCE: Bank for International Settlements; Dealogic; SIFMA; Standard & Foor's; McKinsey Global Banking Pools;
MckKinsey Global Institute analysis
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