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* Discretionary spending here includes personal consumption expen
Source: BEA, DB Global Markets Research
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Source: usgovernmentspending.com, CBO, DB Global Markets Research
action.    

t

pects for fiscal policy

ends crucially upon health care 
Patient Protection and AffordablePatient Protection and Affordable 
s and modestly budget positive, but 
et by addition of 31 million 
licies.

ublicans likely to take the Senate in 
President Obama likely to be 
parallels to 1993 when Presidentparallels to  1993, when President 

r failed health reform cost him the 
93 budget deal put US on path to a 

evenue increases on the table, it 
nce. Difficult to achieve via 
%-18% of GDP Plus Obama may%-18% of GDP. Plus, Obama may 
nding side to be reelected.

bring pressure to bear to force 

2010



International comparisons
(OECD

200
%

G d b GDP ( d 2010)

(OECD

140
160
180
200 Gross debt to GDP (end 2010)

Net debt to GDP (end 2010)

80
100
120
140

20
40
60
80

0
20

us
tri

a

gi
um

an
ce

m
an

y

ee
ce Ita
ly

Au Be
l

Fr
a

G
er

m

G
re

1.Belgium: Includes the debt of the Belgium National Railways Com
2.Germany: Includes the debt of the Inherited Debt Fund from 1995
3.Japan: includes the debt of the Japan Railway Settlement Corpora

Deutsche Bank
Peter Hooper peter.hooper@db.com 212-250-7352   October Page 16

Source: OECD, DB Global Markets Research
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US public debt stress ra
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1 Greece 6 Greece 8
2 Italy 15 Ireland 14
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4 Belgium 16 US 17

5 France 19 Japan 18
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7 Japan 22 France 197 Japan 22 France 19
8 UK 22 UK 21
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11 Spain 30 Netherlands 32
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15 Denmark 48 Denmark 44
16 Australia 48 Sweden 46
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20 Korea 58 Korea 59
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Source: OECD , DB Global Markets Research
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Source: Bloomberg Finance LP, Haver Analytics, DB Global Markets Research
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Source: OECD, Haver Analytics, DB Global Markets Research
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Source: IMF, Haver Analytics, DB Global Markets Research
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