
Figure 6: Cross spectrums (debt service / real activity)
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Note: The lower plots give the population spectrum of the debt charges that are implied by basic financing strategies that consist in issuing the same kind of bonds at each period.

The issued bonds di⇢er in maturities (2 to 10 years) and type (nominal or indexed). On the lower-left panel, only nominal-bond strategies are considered. The “mixed” strategy of

the lower-right panel consists of financing 30% of the needs with 10-year ILBs and 70% with 10-year nominal bonds.


