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Domestic demand is leading the recovery in 2011

Domestic Demand Growth
(percent change from a year earlier)
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Source: IME. World Economic Outlook.



Contagion to CEE has been limited

Sovereign CDS spreads
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Capital flows to CEE driven by portfolio investment

Capital Flows
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Source: IME World Economic Outlook.



Deleveraging continues as expected

BIS banks exposure as a percent of GDP
(quarterly, peak = 100)
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Source: BIS.



NPLs have yet to stabilize...

Non-Performing Loan
(percent of total loans)
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Source: IME Regional Economic Outlook: IMFE. Global Financial Stability Report.
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...and this is holding back credit growth

Credit to GDP Growth
(year on year)
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Source: Haver Analvtics: IMFE. World Economic Outlook.
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