PIIGS versus BELL*

Vienna, 12 July, 2012

*I am grateful to Aleksander Laszek for preparing this presentation



1. GDP (peak = 100%)
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2. 10Y Bond yields spreads relative to Germany
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3. Employment, 2007=100%
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4. Non-performing loans (% of total loans)
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5. The Imbalances in PIIGS and BELL
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6. The change in the General Government budget deficit
(in percent of GDP) 2009-2001
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7. Change in the revenues (in percent of GDP) 2009 - 2011
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8. Change in General Government spending
(in percent of GDP) 2009 - 2011
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9. The ratio of the spending cuts to the reduction in the
budget deficit 2009 - 2001
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10. Central Bank liquidity as % of liabilities of the commercial
banks
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11. Bank loans to the private sector (year-on-year % change)

10 - BELL 10 -
8 - 8 -
6 07
4 - i
2 .
2 =
0 T
0 J T ! ! 2 2007 2008 2010 011
2 2007 2008 2009 2010 2011
-4
&~ R e N -6 -
-6 - -8 -
-8 - -10 -
-10 - = |reland ———Greece -—Spain
——Bulgaria ——Estonia —— Latvia ——Lithuania ltaly ~ ———Portugal

Source: AMECO



12. Ratio of domestic demand to GDP (current process)
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