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Abstract

During the last decade, the levels of private debtess external debts, or cross-border
banking claims in most euro area countries haveertttan doubled while in some countries
we also observed the deterioration in their figpzaitions.

We argue that the origins of the eurozone soverdapt crisis are diverse and rooted in the
real economy due to several years of deregulatiank,of structural reforms, rigid and lack
of EU enforcement rules, artificial cheap cred#sd the heterogeneity of the member states
economies. This paper presents important macroeuorfandamental statistics in each euro
area country (e.qg. fiscal deficit, primary balangeyss public debt, gross external government
debt, gross external debt, cross-border bankingns)athat are essential to detect sign of
economic imbalances. The statistics of the hisabewolution over time of each country are
analyzed but also compared over time with otheo enea countries. Furthermore, we discuss
the contribution of the Stability and Growth Pa8GP) in the build-up of the sovereign debt
crisis.

Finally, the paper sketches potential remedies thay help in resolving the euro area
sovereign debt crisis while their adequate and lyimm@plementation remain the majors
concern due to political interference.

Keywords: euro crisis, debt crisis, euro area ssigardebt, macroeconomic factors, eurozone

JEL Classification code: E6



1. Introduction

The European and Monetary Union (EMU) has beemfpwiith severe sovereign debt
crisis over the last few years. Peripheral eurozomentries (e.g. Cyprus, Greece, Portugal,
Ireland, and Spain) have been under increasingresn the financial markets due to rising
concerns over serious deterioration in the bankingd public sectors. Ultimately, the sharp
rise in sovereign bond vyields forced these perg@h&conomies to request financial
assistances. The fiscal deteriorations in the pergl eurozone economies have been widely
criticized for threatening the integrity of the euarea and being the root causes of the
eurozone turmoil. To tackle the root causes ofelln®zone sovereign debt problems, current
policy responses have focused on the implementaticstructural fiscal reforms to reduce
both fiscal deficits and public debts to the leveét within the Stability and Growth Pact
(SGP). In addition, further eurozone integratiors lieeen considered and implemented in
order to resolve the crisis. Particularly, meastines have already been implemented include
the creation of the European Stability MechanisnENE to provide urgent financial
assistance to indebted eurozone governments afhtwial institutions in order to prevent
the risks of contagion. In addition, the impleméintaof the European semester ensuring that
EU-level discussions on all policies (fiscal poliapacroeconomics imbalances, financial
sector issues, and growth enhancing structuratmefpare analyzed and assessed together to
improve the coordination between economic and [fipoéicies amongst the member states
ensuring progress toward targets. Also, the adopifaa single banking authority to regulate
financial institutions under the supervision of tBaropean Central Bank (ECB) has been
established, however it has yet to be implemerfedther additional measures that remain
include the adoption of a unified fiscal policy &mhieve greater fiscal coordination and
budget discipline.

In this paper, we aim to determine the originsh&f eurozone sovereign debt crisis through
comparative analysis of different macroeconomicdamentals (e.g. GDP growth, fiscal
deficits, public debts, private debts, externaltdebavings, cross-border banking linkages,
and market competiveness). Currently, while somepperal member states have been
severely punished by the financial markets withthHigrrowing costs, core member states still
continue to enjoy relatively lower borrowing cost$he financial and economical
deregulations following the creation of the eurcz@oupled with the eurozone institutional
structure might have contributed over the yealsad several eurozone countries to reach an
unstable equilibrium. The formations of these macomomic imbalances might have
contributed to render these peripheral economigbhivulnerable to shocks while they
appear quite strong initially. However, we arguatthecause investors usually focus on the
level of public debt and fiscal deficit in each iwvidual country, such consideration may be
misleading and inappropriate when considering atestin a monetary union. A holistic
approach with several important economic fundamentaight be needed to capture the
additional risk involved with the EMU.

In addition, this paper will highlight that the sseign debt crisis can be explained based on
various causes that stem from the disparities irozmme economies and governments’
failures to implement the necessary reforms (ergeG, Portugal, and Spain) to ensure that
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their economies remain competitive. As the glohdsis started to unfold, unsustainable
private debts threaten the collapse of financiatitations forcing governments to inject
capitals or provide guarantees causing signifigagrease in public debts. Another important
aspect is that prior to the global crisis, someoeone governments (e.g. Greece, Portugal,
and Spain) have been relying on an increasing lev&reign public or private debts with
major creditors such as foreign financial instiias located in other eurozone countries (e.g.
France, Germany, and the Netherlands). The purshagaublic and private debts by foreign
financial institutions or member states governmesitmificantly contributed to reduce
peripheral countries borrowing costs during theofable economic conditions. However, as
the crisis in the euro intensified, cheap foreignding rapidly dried up dealing serious blows
to these peripheral economies. Since most of thegernment and private debts were held by
non-residents and the private savings of domessiclents were not sufficient to purchase the
excesses domestic debts that were shunned by riolenglers in order to accommodate for
the difficult economic environment. Moreover, thgidity in peripheral economies worsened
the situation because these governments couldapatly reduce their activities to meet with
the lack of additional funds. Furthermore, majar@ases in credit flows were possible with
the financial deregulation which aimed to achiegddr market integration amongst eurozone
economies. The lack of a single banking authoriith the tools to set different credit limits
based on the credit growth in each member stat&ilboted to the surge in private debts.
However, the disadvantage on relying in foreign tslebave generated greater market
volatility during the eurozone sovereign debt erigiith foreign investors fleeing to safety.
That has been observed through record purchaséteoBerman bunds whereas depriving
affected peripheral governments with an importamiree of financing at a very crucial
period. In addition, the European integration tiglouhe interconnections of the EMU
banking system further increased the risks of @pamato other eurozone members despite
that those economies have remained quite heterogsne

Investors should require higher premium to holdegament bonds based on the weakness of
member state’s economic fundamentals, which proviggortant insights about the
government ability to meet its obligations. Cougdrivith strong economic fundamentals can
weather relatively well crises mainly based onrtladilities to generate stable revenues, that
are mostly independent on the business cycles & bwth short and long term obligations.
Furthermore, markets expectations can sometimes @werful self-fulfilling drivers
particularly in countries with sufficiently weakeahesconomic fundamentals. Therefore,
higher premium should be paid to compensate inv®$tw the increasing risks undertaken,
given that slight disturbance can induce furthestutbances leading to potential
unsustainability. The analysis of the historicabletion of the macroeconomic fundamentals
in the eurozone should help not only to identifg ttauses of the build-up of macroeconomic
imbalances that have led to the sovereign delischat also to shed light on the contribution
that the single thresholds in SGP played in thédbup of the crisis in terms of fiscal deficit
and public debt. This research attempts to proaidemprehensive approach of the different
macroeconomic fundamentals that have been criticd¢ading to the euro area sovereign
debt crisis. Thus, the paper combines the mairemdifft macroeconomic perspectives in



recent literature to provide new light in the evan of sovereign debt and explore potential
solutions.

The paper is organized as follows. Section 2 sunzesrthe related literature about the

eurozone sovereign debt crisis. Section 3 desctibesdata and stylized facts. Section 4

reports important macroeconomic fundamentals thatceucial in the analysis of the causes

of eurozone sovereign debt crisis. Section 5 dsesipossible remedies that can contribute to
resolve or lessen the effects of the crisis. Andlfy, Section 5 draws the main conclusions.

A separate appendix reports the statistical tadfitise different macroeconomic fundamentals

mentioned in the paper.

2. Related literature

The general literature to explain the origins of #uro area sovereign debt crisis can be
summarized in the following four main perspectivésstly, irresponsible governments
behaviors and major faults with the designs andempntations of EMU’s institutions have
led to explosive budget deficits, current accoueftaits, and public debts. Such unsustainable
fiscal paths have undermined long-term credibititymember states commitments to remain
within the eurozone. For instance, this view iddwed by Arghyrou and Tsoukalas (2010)
who argued that significant deteriorations of ecoiwo fundamentals added to risk of
contagion have spread from prominent sources irecaselreland, Portugal, and Spain to
several eurozone countries. The surge in fiscaicitefand public debts to potentially
unsustainable levels have led investors to reqhigh government bonds vyields to
compensate for the additional risk.

Secondly, unsustainable private debt accumulatidimmsome peripheral eurozone countries
with the exception of Greece which suffers fromusisustainable public debt has led to the
crisis. For instance, De Grauwe (2010) argued thdilic debts as percentage of GDP

remained relatively constant prior to the crisid anly peaked after governments takeover of
several financial institutions to avoid their cpli®. Thus, the eurozone sovereign debt
problem was due to private debts (households arahdial institutions debts) accumulation

starting from the creation of the currency uniod amainly driven by low interest rates.

Thirdly, rather than to focus on the public or ptir debts as De Grauwe, the importance of
total external debts part in both public and pevagctors is viewed as crucial to explain the
eurozone sovereign debt crisis. In the monetarpryndecisions related to the monetary
policy belong to the ECB, which make these indigidaountries unable to print money.

Furthermore, due to international regulations, éhee limits to which governments can levy

taxes on foreign residents in order to obtain theding needed to payback large and
excessive external debts. For instance, Gros (28fd)ed that despite Belgium poor fiscal

position with public debt ratio well above Portugtd low external debt compared to Portugal
has protected the economy from the crisis. Als@ $lerious strains in the Portuguese
economy were due to high private sector externbtsdeecause domestic residents could not
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purchase the domestic debts that were rejectedreijghers. However, we argue that despite
the importance of total external debts in explajnine sovereign debt crisis in Portugal, the
deciding factor was its level of private savingsarde level of private domestic savings
allowed the Belgian government to refinance itsglfa sustainable cost when cut off from
foreign funding, whereas low level of domestic ptey savings could not allowed the
Portuguese government to complement for the realuati foreign funds. In a similar manner,
Dis Dias (2010) argued that large and increasirigerernal debts and net interest payments
have exposed some eurozone countries to finan@tless. The net interest payments in
Greece, Portugal, and Spain reached critical labeve 3% of GDP leading to the path of
external debt insolvency.

Fourthly, in several eurozone countries, the bankiisis has led to the sovereign debt crisis
due to governments takeover of financial institoasi@and provided guarantees, which caused
sudden increase in government bonds yields withrilgein contagion risks in the eurozone.
For instance, Candelon and Palm (2010) scrutinizedisks of contagion due to the linkages
between the banking crisis and sovereign debtsscislig and Rivero (2011) analyzed the
contagion effects due to cross-border banking ¢otamections starting from the eurozone
inception to the current crisis while paying spka@tention to total national debts. The
eurozone market integration can be analyzed thromgheasing cross-border banking
linkages among member states. Foreign financialituiens that heavily invested in
sovereign and/or private debts helped to diveriy sources of funding, while lowering
borrowing costs significantly contributed to econorgrowth. However, this diversification
might have been a source of contagion through riterdonnections in the financial system
due to the financial market deregulations. Consetiyjiethe deep interconnections of the
financial markets within the eurozone could rapisibyead the risks of contagions from weak
borrowers countries facing with severe strainsum®one creditors causing their collapses.
Actually, the risk of a government credit ratingndmrade or a government default can have
significant negative impacts on both borrower aratlitor governments.

This paper aims at combining these different apgresa to offer a more global understanding
of the current situation in the euro area crisise Tmethodologies used by these researchers
above mostly consisted in explaining the cause@das few macroeconomic fundaments
such as deficits and public debts. The presentadetbgy differs because it seeks to capture
the different macroeconomic factors that might lseduin the evaluation of an economy
performance. While the approaches of using very figmdamental factors help to simplify
problem, however they miss the insights that aold#i fundamental factors can have
tremendous impacts at some point in time partibubahen added other factors with long
lasting effects.

3. Datadescriptions

The analysis presented below covers the period 885 to 2011 and distinguishes between
the seventeen euro area countries based on tloeissaon period. The first group consists of
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the initial member states plus Greece: AustriagiBeh, Finland, France, Germany, Greece,
Ireland, Italy, Luxembourg, the Netherlands, Pastugnd Spain. Meanwhile, the second
group consists of the newest member states: Cypstenia, Malta, Slovakia, and Slovenia.

Based on the availability of the data, the studsiggecan start after 1995. In some cases,
forecast values are provided up to 2013. The statidata come from various sources. See
Table 1 for further information about the data segr In addition, potential limitations of the

data sources have been subdivided in the followirtgcategories.

The first potential limitation in the data sourcegyht be due to the existence of unreliable
data. The collection of data from several naticegéncies in the eurozone countries using
different national standards increase the potenis&l of the lack of homogeneity, but also

manipulations of economic data to obtain more fable results. For instance, while the

manipulated Greek data has already been correntéldei statistical data, it still raises the

potential problem that unreliable data may persise to flawed statistics. The Greek

government ability to significantly understate jgsblic debt for several years but also the
Italian government to a lesser extent through e af complex financial products makes it
quite difficult to eliminate such a possibility. laddition, member states still have great
incentives to flaw or avoid rules in order to me&ingent conditions such as Stability and
Growth Pact.

The second potential limitation in the statisticita presented might be due to personal
computation. For instance, the construction ofitprdanking claims as a percentage of GDP
are based on data with foreign banking claims itians of US dollars from the International
Bank of Settlement and the GDP in US dollars frommdStat. The mixture of these two data
sources could lead to different values dependintherconversion rates used to transform the
domestic currencies in US dollars (e.g. end of mmoexchange rates, monthly average
exchange rates). In addition, some sources prosgtiees that are either rounded in billions or
at integer values causing potential simplificatemnors when computing them. These errors
are difficult to adjust because of the lack of mfiation about the exchange rates or the
scaling policies used in the data sources.

However, despite the flaws and potential errorghiem data sources, the data provided are
comprehensive and best represent the state ofiffieeedt eurozone economies. Thus, while

the potential unreliability of the data might affeit does not compromise the added value of
the results in the analysis.

4. EMU Macroeconomic I mpact of Sovereign Debts

The review of the literature suggests that the eausf the sovereign debt crisis in the
different eurozone countries may be due to a singknnel or to a combination of several
macroeconomic fundamentals. These fundamental meanomic factors consist of GDP
growth, fiscal deficits, public debts, private dgldxternal debts, cross-border banking system
linkages, and market competiveness.



Figure 1 represents an overview of the causes of the ewga sovereign debt crisis. Our
objectives will be to provide a comparative anayssing the historical evolution of each
fundamental macroeconomic indicator. We will aimhtghlight these indicators particularly
when they reached dangerous critical levels thagatkn the sustainability of the member
states. These indicators will help to capture thar@priate tolerance limits and the causes of
the turmoil. In addition, we shall determine whetlgreater compliance to the SGP’s
conditions offers guarantees to avoid financialrdss.

Figure 1. Synthesized perspectives of the origins and hisabavolutions of the sovereign debt crisis
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4.1 Historical evolution and impact of fiscal deficits

Since the beginning of the sovereign debt crisesjesl politicians and academics have
blamed governments poor fiscal policies for theoremics difficulties. Table 2 shows the
recent evolution over the years of the general gowent financial balances as percentage of
GDP. Prior to the creation of the single curreneyon in 1999, most of the eurozone
countries besides Luxembourg and Ireland were ngnhigh public deficits. However, the
high fiscal deficits observed in Belgium and Itahgre mostly due to high interest payments
on past debts because the large primary surplose399 were respectively 6.2% and 4.6% of
the GDP (see Table 3 indicates the primary balantdéke eurozone countries). The mid-
1990 was characterized by several regional crisasg, (Asian financial crisis in 1997 and



Russian financial crisis in 1998) whose negativeseguences affected the global economy.
During the 1990s, the surge in German governmeahdipg costs associated with the

reunification required immense resources that fbitte government to borrow large public

funds causing the interest rates to rise due tohigk capital demand. Furthermore, the
explosion of wages with greater demand of fundateel to higher unemployment benefit,

social aid, and public pension raised the risk ighhinflation in the economy, this led the

Bundesbank to further raise interest rates. Howdherincrease in interest rates led to large
inflow of foreign capitals and caused additiongberecussion with the appreciation of the

deutsche mark. Since most currencies in Europeantges were linked to the deutsche

mark, the appreciation puts great pressure on diueopean countries to also raise their
interest rates to maintain the pegged currency angd rates within the normal fluctuation

bands of the Exchange Rate Mechanism (see SinG).19Bese events negatively affected
the fiscal balance of several eurozone countrirgggling to cope with the recession and
limited governments abilities to stimulate economgiowth due to higher borrowing costs.

Later improvement in global macroeconomic environteeand the need to meet the EMU
accession conditions set in the Maastricht critetith deficit less than 3% of GDP strengthen
governments to perform structural reforms but &dseduce spending.

From 2000 to 2007, we observed fiscal deterioratiaith deficits greater than 3% of the
GDP for countries such as France (2002-2004), Geyn(2001-2005), Greece (2000-2007),
Italy (2001-2006), and Portugal (2001-2007) du@adb only high interest payments but also
negative or decreasing primary balances that furthereased public debts. The initial
strengthening of the fiscal performances associaidd conditions to meet the convergence
criteria set for the EMU accession was later syatarally violated by various recidivist
countries as they failed to pursue the necessé&wynms. In addition, Greek fulfillment of the
deficit condition was mainly due to the falsifieati of the national accounts rather than
genuine reforms. Adjustments to previous falsifaras have shown that prior to the Greek
accession in 2001, its fiscal deficit was above teshold even though it was mostly
decreasing. After its accession to the eurozoneg€&'s fiscal deficit further deteriorated
each year to reach a maximum of 7.5% of GDP in 204 to high primary deficit and
interest payment as the country failed to enactnmegéul structural reforms. Between 2003
and 2004, French authorities carried out weak peansind health system reforms after intense
negotiations with unions to avoid public strikesiethonly slightly reduced its excessive
fiscal deficit to meet the threshold. In 2004, Geny authorities implemented major
structural reforms particularly in the labor marleeid pension sectors. The reforms carried
out helped Germany to significantly improve itscéik position and to be better prepared to
face the consequences of an ageing population. Weks the sharp drop in Italy’s primary
surpluses from 5.4% of GDP in 2000 to 1.2% of GDFR2006 and the raise in Portugal’s
primary deficits from -0.3% of GDP in 2000 to -1.88% GDP in 2006 coupled with their
excessive fiscal deficits beyond the thresholdtlimdicate that their governments failed to
implement significant structural reforms for seVemars. Particularly, Portugal accumulation
of primary deficit due to lack of progress in stgadduction of public spending and Italy
significant decrease in primary surplus over thargehave left them very ill prepared to
withstand the global financial crisis that starédhe end of 2007.



Table 2 shows that the fiscal deficit threshol®% of GDP has been systematically violated
by both initial and new eurozone member states wité exception of Finland and
Luxembourg. However, in the period between 1999 2008, Belgium, Ireland, and Spain
did not violate the fiscal threshold condition. Mednile, it is difficult to infer about the
importance of the violation for the newest eurozorembers because their accessions to the
EMU mostly occurs after the global crisis in 2008en already facing with the difficult
economic environment. However, initial member Satielation of the fiscal threshold prior
to that date might indicate the lack of commitméamtmeeting the requirement, which
seriously impaired the confidence in countries wWatv absorbing debt capability such as,
Greece, Ireland, Portugal, and Spain. Austria aath&flands have both violated the fiscal
threshold once, respectively in 2004 and 2003. dgamas violated the threshold 3 years
consecutively starting in 2002. Germany has vidlatee threshold 5 years in succession
starting in 2001. Greece has violated the thresfdidnes from the date of its accession in
2001. Italy has violated the threshold 6 yearsuaocsssion starting in 2001. Portugal has
violated the threshold 6 times as well, the firshet was in 2001 and then 5 years
consecutively starting in 2003. The softening & 8GP in March 2005 which extended the
period to meet the condition and the lack of alie penalties for noncompliance had
perverse effects on governments fiscal paths irethiezone. In particular, the support of the
two most powerful and influential eurozone memhates such as France and Germany with
the reform due to their own violation diminishesl éffectiveness as a disciplinary measure on
future offenders. The lack of political willingness impose the necessary reform measures
might have accentuated the disastrous effectseo$adliereign debt crisis in Greece, Italy, and
Portugal where accumulated fiscal deterioratiorr dlve years played a significant role. This
is clearly shown as Greece, ltaly, and Portugadi hioé highest numbers of violation before
the global crisis. Softening the SGP fiscal defocihdition did not help these governments to
have healthy fiscal positions but instead weakehed abilities to recover after the global
crisis. Investors’ confidences collapsed not onlye do the inability of these peripheral
governments to respect the rules set during aaressithe monetary union despites several
years of favorable economic environment but alsetduhe sudden drop in revenues and rise
in spending costs as the crisis quickly intensifiebm 2008 to 2011, as the global financial
and sovereign debt crises intensified, the surdisdal deficits can be observed in most EMU
countries due to eurozone governments countereajcpolicies either through automatic
stabilizers or discretionary fiscal stimulus. Goweents that failed for several years to
implement meaningful structural reforms to bringlo@&xcessive fiscal deficits under limit
were facing with an uphill task to obtain cheapeaificing to fund for their activities and to
shrink spending given the difficult macroeconomeieonment.

Meanwhile, the second group of countries that |gieed the eurozone (e.g. Cyprus in 2008,
Estonia in 2011, Malta in 2008, Slovakia in 2008d &lovenia in 2007) had been obliged to
implement important structural reforms in labow,tand financial sectors but also reduce
spending to meet the requirements of the Stabdlity Growth Pact for EMU accession.
However, Estonia was the exception since meetirepdy the fiscal deficit threshold but had
to reduce its high inflation. The global financehd eurozone sovereign debt crises have
negatively affected these small eurozone economités sharp drop in public revenues as



their economies have fallen into recession. Thesallssconomies are highly dependent on
the export of low technological products to theirazone main trading partners and rely on
favorable international economic environment faithbusiness activities such as tourisms. In
addition, governments interventions to alleviate bHanking crisis contributed to the sudden
and sharp increase in their fiscal deficits. HoweWee concerns over the fiscal balance in
Cyprus with the extraordinary surge from 0.9% i9&@o -6.3% of GDP in 2011 were finally
materialized with the government request for finahassistance. The Cypriot government
intervention to save its banking sector due to teghosures to the Greek bonds whose values
plummeted was extremely damaging for the econonyrebler, the strong dependence of
the Cyprus economy from the tourism industry did melp because falling revenues pushed
the country into recession. Similarly, Slovakiadiance on external demand for its low
technological products faced with sharp drop irereies. Also, the implementation of fiscal
stimulus packages have led to the increase insbalfdeficit to 8% of the GDP in 2009.

4.2 Historical evolution and impact of public debts

The importance of public debt management cannaivieeemphasized particularly with the
social, economic, and political costs of the currearozone sovereign debt crisis. The
Maastricht treaty clearly specified a maximum peiblebt of 60% of the GDP unless the ratio
is judged to be sufficiently close and decreasingugh at a fast rate toward the threshold
limit. The threshold aims to avoid that a countgbtlimplosion could threaten the stability
across EMU countries. However, a single public deleshold for all eurozone countries is
either too restrictive for economies capable tdhsidnd greater public debts or too large for
economies that can hardly sustain public debtbathreshold level. In addition, the single
threshold in countries with low absorbing debtsazdes will encourage greater indebtedness
during favorable economic condition. Table 4 pregdhe historical evolution of the gross
public debts for the different eurozone membelestat

The public debt threshold condition has not begantitinterpreted because the threshold was
vastly exceeded in several case such as Belgiahy, Hnd Greece at the time of their EMU
accession and even up till now. However, Belgiupislic debt has been continuously
decreasing to 84.1% of the GDP until 2007 wheregtbbal crisis caused it to start rising till
98% of GDP in 2011. This was partly due to the Belgstate interventions in the financial
sector (Fortis, Dexia, and KBC). Greece’s publibtdgarted increasing again in 2004 above
100% of GDP after an initial decrease to join tiMUE The Greek government currently has
the highest public debt in the eurozone, with publébt amounting to 165.3% of GDP in
2011. Italy’s public debt has been 113% of GDP 989 with mostly a decreasing trend but
started to rise significantly from 105.7% in 2008120.1% of GDP in 2011. Ireland’s public
debt has been decreasing prior to the accessithre IEMU to meet the public debt condition.
The public debt remained vastly below the thresladld4.2% of GDP until 2008, which due
to the imminent Irish banking collapse forced tloeeynment to rescue financial institutions
causing the surged of public debt to 108.2% of GDR011. Austria, France, Germany,
Netherlands, Portugal, and Spain were either undstightly exceeded the threshold at the



time of their EMU accession. Austria has alwayglgly exceeded the threshold but its public
debt remained relatively stable. France and Gernwearg right on target until 2003 where
both their public debts raised above the threshold and almost continuously deteriorated
in the following years before decreasing to levmow the threshold. Portugal’s public debt
has always remained relatively stable and belowthiheshold until 2004 where it raised to
61.9% of GDP and continued to surge afterward &xhel07.8% of GDP in 2011. Spain’s
public debt greatly decreased under the threshid following its accession. It started to

slightly rise in 2008 to reach level above the shad limit after two years. Finland and

Luxembourg have maintained public debts under kineshold limit even after the global

crisis and are forecasted to stay within the taliget for the following years.

Among the new eurozone countries, Estonia, Sloyakid Slovenia satisfy the 60% of GDP
threshold on public debt. As explained above, Cygrpublic debt was under the threshold
after its EMU accession until 2009. However, itblpudebt started to rise in the following
years to reach 70% of GDP in 2011. Governmentvetdron to save the banking sector from
its high exposure in the Greek’s bond markets ahtise surge in public debt level. The large
exposure to Greek assets before its meltdown hgsifisantly contributed to current
developments. The Cypriot government has beerektfemely vulnerable and had to require
financial assistance to keep the economy afloat.

Based on the data in Table 4, the public debt ¢mmdhas been applied most leniently in the
case of Belgium, Italy, and Greece. Decreasing gmynbalances in Greece and Portugal
several years prior the sovereign debt crisis ggadrthe need for greater issuance of public
debts to meet governments funding needs due to etiiapness losses. Table 5 shows the
evolution of the real effective exchange rate (REERassess the eurozone member state’s
relative price/cost competiveness. In addition, |&&b provides the evolution of the relative
consumer price (CPI) for the eurozone countriesidguhe years preceding the global crisis,
we observed an increasing appreciation of priceSrieece, Ireland, Portugal, and Spain.
Furthermore, the positive and increasing real @ffecexchange rates in those countries
indicate deteriorations and losses in internatimuahpetitiveness particularly amongst their
main trading partners. However, the negative (daatien) of the real effective exchange rate
in Germany indicates the strengthening of its campeess against other EU countries which
represented about 47.5% of its export in 2008e gain in competiveness of the German
economy has allowed the accumulation of large ssrpieanwhile at the expenses of its euro
area main trading partners through higher defiditeerefore, leading to the rise in the need
for new issuance of debts in the peripheral ecoasminitial eurozone countries have
experienced steady divergences in relative pricaspetitiveness with persistent gains or
losses.

While the surge in the Irish public debt was du¢h collapse of its banking sector, similar
concern about the risk that the Spanish bankintpseould jeopardize the government ability
to service its public debt. In addition, Spain’sbjici debt has been growing and slightly
exceed the threshold limit and is projected to iom@ on an increasing trend with the

! Source : World Bank
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government rescue of several small and medium baHksvever, Spain’s public debt
remained significantly below several core eurozpubelic debts such as in Austria, Belgium,
France, and Germany, which have not been sevetglisiped by the financial markets and
still continue to enjoy relatively low borrowing sts. This highlight the flaws with a single fit
all public debt’s threshold for the eurozone coistr As greater concern might arise about
other macroeconomic fundamentals such as high tpridgabts, external debts, and banking
interdependences, the actual level of public daghtmot be the real issue as compliance to
the SGP’s threshold would not resolve the probléiso, focusing on structural fiscal
reforms in countries such as Ireland and Spaindatiapture the true debt problem. Based on
Table 4, these countries have had low public debén before the creation of the monetary
union, which only significantly increased after tgbal crisis underscoring the fact that
other macroeconomic factors such as excessive tpridabts accumulation have a much
bigger impact. In addition, requiring the publidtkein countries such as Belgium, Germany,
and Netherlands to meet a single threshold limit thee eurozone is too restrictive and
counterproductive because these economies areleapateandle greater public debt without
incurring financial distress. Thus, defining a $enthreshold limit for the eurozone reduce the
government potential interventions to stimulateghenomy despite the ability of the country
to cope with higher level of fiscal deficit and pialdebt. This also has a negative effect on
peripheral countries as their potential competigsreduld be enhanced if core countries were
allowed to hold higher level of threshold limit.

The new eurozone countries that introduced the eweo the last few years have experienced
sustained appreciations in their real effectivehexge rates, but mostly in the period
preceding the eurozone accession with the excepfi@&stonia and Slovakia which still face
with huge prices appreciation. Table 7 shows tistohcal evolution of the nominal unit
labour cost in the total economy which greatly diee among eurozone countries. It is
interesting to note that Germany which is amongwhbalthiest countries in the eurozone has
always been among the countries with the lowestraost stable unit labour cost. Between
2000 and 2007, unit labour costs in Portugal, Jt&yeece, Spain, and Ireland were the
highest for the initial eurozone countries. Thus,isi clear that high unit labour costs
compromised ability of these countries to compaternationally because wages increased
faster than labour productivity causing the conwetness of these countries to decline
during that period.

4.3 Historical evolution and impact of private debts and savings

As previously illustrated, strict applications bitStability and Growth Pact as measures on
addressing the eurozone sovereign debt crisis ghrgaainful structural reforms on these
economies might be insufficient. Table 8 showslitstorical evolutions of private debt for
the different eurozone economies. High and steadwt in the private sector indebtedness
with rising debt service burden can be observeseweral countries. Therefore, private debt
accumulation in the eurozone represents the patemtajor issue that could threaten the
sustainability of these economies.
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Ireland, Portugal, and Spain have experienced magreases in private debts over the last
decade. Ireland’s private debt has been rising 1@ 8% of GDP in 2001 before stabilizing
at 292.8% of GDP in 2009. Portugal’'s private dettumulation has been from 81.9% of
GDP in 1996 to 225.6% of GDP in 2009. In Spairgrgw from 87.2% of GDP in 1998 to
214.4% of GDP in 2009. This illustrates the rapwghansion and potentially unsustainable
private credit growth in those economies, whicheneacently experienced severe sovereign
debt problems with both Ireland and Portugal negéimancial assistances. Luxembourg and
the Netherlands are both among the initial eurozomentries whose economic growth has
become highly reliant on private debts. Italy’svate debt has been very low compared to its
public debt at the time of EMU accession. Howevkee, private debt has been rising from
74.8% of GDP in 1999 to 125% of GDP in 2010. Sinhlanew eurozone countries such as
Cyprus, Estonia, and Slovenia have been increasmdying on private sector debt growth
for their economic development. Estonia and Slowvémaive experienced a striking explosion
in private debt growth compared to their publictdahich remained relatively stable.

In some countries, the entry into the eurozonegénigd an increased in the opportunity for
households, non-financial corporations, and noffiHpinstitutions serving households to
borrow abroad at low real interest rates. Cleghyate debts have grown to become a very
important economic driver in these countries buoaas significant potential liabilities
particularly when considered with current fiscaficies, public debts, and private savings.
Meanwhile, eurozone institutions particularly th€Hlack the abilities to limit and control
the divergences of high private credit growth amoagntries through the setting of different
minimum reserve requirements and interest rateseaded for the member states. Austria,
Belgium, Finland, Germany, and the Netherlands hanaentained high levels of private
savings to provide them sufficient cushions to ebtheir private debts particularly during
periods of turmoil. Table 9 provides the historieablution of the private saving rates in the
eurozone. In contrast, current market difficuliesountries such as Greece, Ireland, Portugal
and Spain might be partly due to the high interasés charged on their private debts and
inabilities of several households to keep refinagdheir activities using their low private
savings. Greek’s private saving in 2011 was at 302%DP, the lowest among all eurozone
countries. In addition, the levels of private sggnn Ireland and Italy have been decreasing
considerably while the levels of private debts hiagen increasing since the start of the global
financial crisis. This underscores the challengesd by the private sector to finance business
activities either through insufficient level of siags or at higher costs through private debts as
the economies faced with increasing risks. There been no significant private debt
deleveraging happening in those economies. Unddlybtecreasing levels of private debt
coupled with decreasing levels of saving can beconseistainable over time as lenders might
require higher charges for their increasing rigkset may lead to an abrupt interruption in
capital inflows. The responsibilities of the prigatectors in excessive risk taking activities
have led to some eurozone governments ultimatelingdo bear these costs. This has dried
up the supply of cheap credits with lenders reggihigh interest rates to compensate for the
additional risk exposures.
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Similarly, in new eurozone countries such as Est@md Slovenia, the high level of private
debts accumulations were followed with high sasimdnich allowed them to maintain their
abilities to fund projects. However, the lack ofvpte savings in Cyprus exposed serious
weakness in its financial institutions because theye holding significant amount of Greek
bonds whose values later plummeted. The heteragyeinethe eurozone economies need to
allow flexible policy tools to control the level$ oredit growth in each country instead of
using a rigid system wide approach for all cousttleat negate the divergent consequences.

4.4 Historical external debtsand cross-border banking linkages

Over the past decade, governments and private rsebtive attempted to diversify their
sources of funding through the international capinarkets. In addition, the creation of the
eurozone and the financial deregulations that We#ld encouraged households, financial
institutions, and governments to borrow at favagaibiterest charges with the objective of
achieving greater eurozone integration and groWtie growth in credit demands have been
met with an increasing reliance on foreign capitaid greater exposures of both public and
private sectors to foreign borrowings leading tghler dependency on the international capital
market. Table 10 shows the historical evolutiortha current account balances for the euro
area countries. Increasing current account deficiSreece, Portugal, and Spain compared to
other initial eurozone countries indicates the lyemliance on external financing, which
contributed to the raise in external debts. Talillsliows the historical evolution of the gross
total external debts in eurozone countries. . Tdl@eshows the historical evolution of the
gross external government debt. Prior to the glabiais in 2007, external public debts in
Austria, Belgium, Finland, Germany, Ireland, Netheds, and Spain have remained
relatively stable over the years. Meanwhile, caestlike France, Greece, Italy, and Portugal
have had increasing external government debts @argments relied on foreign capitals to
fund budgets and current account deficits. Howeitels interesting to note that Austria,
Belgium, and Greece have external government ddiiise 60% of the GDP underscoring
the potential impact that foreign investors canehav those economies. Greece had the
highest external public debt which hit its peakha third quarter of 2009 at 111.8% of GDP.
The high dependence of both government and prigsatdor on the external funding in
economies such as, Greece, Italy, and Portugal piaeed them at higher risks to be more
disciplined by foreign financial markets. As thési continued to unfold, these governments
were further unable to borrow additional amountiabrable rates which further exacerbated
their weak financial situations. In addition, IMF&&finition of external debts (private and
public debts) measures do not take into accountcéottingent liabilitie However, the
realization of these contingent liabilities ované as the economy continue to weaken might
significantly increase public debts leading to lert governments interventions. Similarly,
public guarantees on external private debts haveéhie governments to sustain heavy losses
that have negatively affected their fiscal posiofhe impact of the global crisis has

2 Contingent liabilities: implicit public pension debts and private pension liabilities. The ageing population in the
euro area and future low growth within the eurozone economy further strain the situation given current
benefits.
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demonstrated the importance of contingent liabgitibut also of public guarantees as
incentives to attract foreign investors in unpedfie projects as governments were forced to
intervene. Consequently, the mere existence ofirggert liabilities and public guarantees

could lead to sharp underestimation of the trugilltges.

Table 13 shows information about banks externat oieBMU countries. Luxembourg which
as a small country heavily rely on its banking seébr economic activities has the highest
ratio by attracting significant amount of funds rfroabroad. However, its external credit
growth has been relatively stable over the yeansstida, Belgium, France, Ireland, the
Netherlands, and Spain have experienced signifiediaince on external credits due to sharp
growth of cross-border private sector capital mwio For example, Ireland’s banks external
debt grew from 274.6% in the first quarter of 2004626.5% in fourth quarter of 2008.
Similarly, Spain’s banking sector external debtsr@éased from 42.9% in the first quarter of
2004 to 82.4% in the fourth quarter of 2007.

During the recent crises, significant market co-emaents have been observed within EMU
countries due to the numerous EU reforms achiewedgfeater economic, financial, and
political integrations. The strong relationshipsween the differently indebted member states
have been a source of primary concern despites beteeogeneities in their economies. The
financial deregulation, which removed restrictiamrs cross-country banking activities while
encouraging financial innovations, had the advemesequences to increase market volatility.
The sizeable cross-border banking claims that daveloped among eurozone countries have
significantly increased the risks of potential @mbn. The fact that foreign lenders claims
are concentrated to a group of borrowers locategenpheral economies can lead these
lenders to collapse if the borrowers were unablméet their obligations. Table 14 to Table
24 show the evolution of eurozone cross-bordekibgnclaims in a eurozone country over
several years. Austrian banks are highly exposetheéoGerman banking system for their
financing with about 18 — 20% of GDP. Then come ¢hman and Slovakian banks with
about 10% of GDP in average (see Table 14). Belbmnks have recently reduced their
exposures to German banks from 22% to 3.8% of Glakan banks from 22.5% to 3.4% of
GDP, and Dutch banks from 47.1% to 6.1% of GDP {sdde 15). French banks are highly
exposed to banks in Belgium, Germany, Italy, the, @dKd the US. As the crisis unfolded,
Italian banks have reduced their exposures to téedh banking system from 22% to 16% of
GDP. Banks in the United Kingdom and in the Unitethtes have both reduced their
exposures respectively from the high of 33.2% 8%« of GDP and 32.9% to 5.6% of GDP.
The reduction of foreign banking claims on Belgimeturred in the third quarter of 2008,
then a more severe drop in the fourth quarter @2@as due to the start of the eurozone
sovereign debt crisis as international banks redlubeir risk exposures to the Belgian
banking system but also due to the lack of thebéstanent of the federal government at such
a crucial period. Banks in Italy and in the Unit8thtes have the highest exposure in the
French economy (see Table 17). Other importantegfi@ partners are Belgium, Germany,
and the United Kingdom whose claims represent abh®% of GDP in France. Meanwhile,
foreign banking claims on Germany are relativelyll wieversified with only big financial
centers in the United Kingdom and in the Unitedé&#tahat represent respectively 16.3% and
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18.7% of GDP (see Table 18). Irish banks heavamek on UK financial institutions was at
its highest at 161.05% of GDP in the second quaft@008 just as the global crisis started
but have since reduced to 85.02% of GDP in thetloguarter of 2011. Moreover, US banks
had the second highest exposure on Ireland whaeatshed the peak at 71.24% of GDP in
the first quarter of 2008 before reducing to 6.33@0@DP in the fourth quarter of 2011. Other
countries with significant exposures on Irish bamkse France, Germany, the Netherlands,
and Spain (see Table 20). Italian banks have bekatively well diversified with only
German banking claims representing 24.4% of GDRhan first quarter of 2008 before
decreasing to about 14.3% of GDP in the fourth iguan 2011 with banks reducing their
exposures to the Italian market (see Table 21)eigonrbanking claims on Dutch banks have
been quite significant, in particular with countay banking institutions in the United
States, the United Kingdom, Germany, and Belgiuaee (§able 22). Despite the sovereign
debt crisis, foreign banking institutions have naiimed confidences in Dutch banks as we
observed only slight decreases. Spanish banks thavhighest banking claims on Portugal
with 10% of GDP in the fourth quarter of 2009 (Sesble 23). The United Kingdom, the
United States, and Brazilian banking sectors haypemenced increasing banking exposures
on Spanish banks despites the difficulties theyewsdill currently facing (see Table 24).
Banking claims from the United Kingdom on the Sgarthanks have slightly increased from
27.28% to 31.31% of GDP in the fourth quarter 0d&@ 2011. Foreign banking claims on
Ireland, the Netherlands, and Spain might leadrtancrease in the risks of contagion not
only to eurozone countries but also to non-eurozansdictions such as Japan, the United
States, and the United Kingdom where the sizeetthims have significantly increased.

We have decided to provide a comprehensive congratisrough the use of radar charts
rather than to just rely on the tables that maybetasily comprehensible. The purpose of
using radar charts is to analyze the evolutiorhefrhajors macroeconomic fundamentals to
better highlight the deteriorations or improvemetitat these countries have sustained
between 2008 and 2011. These radar chars are sefyl ot only in comparing one country
with another, but also to analyze the evolutionrotlee years of the macroeconomic
fundamentals of the country. In the design of thasar charts, we have constructed such that
high values indicate the deterioration of the fundatal factors while low values indicate that
the country has good fundamental factors. Furtheemwe have transformed the data of
fiscal balance, primary balance, and total extedeaddt into indices with 1999 serving as the
base year or the following year if the value issmg.

In the Figure 2, we can observe that overall tHeaee been some improvements in the
fundamental factors between 2008 and 2011 in tiwerak eurozone countries with the

reduction in areas. In Austria, the concerns aretduhe deterioration of the primary balance
and current account balance. In Belgium, the megmcerns are the high level of public and
private debts. However, we note an improvementadlto the reduction of the total external
debt while private saving has remained quite stdblé-inland, the potential issues may be
due to the large and growing total external delot #re decreasing level of current account
balance. In France, the rising level of public défilation, and unit labour cost indicate the
competitiveness losses of the French economy, wisiatritical particularly given the low
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growth environment. In Germany, most fundamentatdia remained relatively stable and
even improved besides the level of public debt liaatdeteriorated given that the government
provided large financial assistances to the pergdrerozone countries. In Greece, the major
issues are high levels of public debt, externalt,dabd cross-border banking claims. The
slight improvement observed in the primary and enfriaccount balances, which can mostly
be explained through the reduction of both impartd government spending. In Ireland, we
can clearly observe the surge in the graph fron82002010 indicating the deterioration of
the most macroeconomic factors. However, the levkfwivate debt, total external debt, and
public debt remain the serious issues for the lesbnomy. The slight improvement of the
current account balance suggests that it was dtheetceduction in imports particularly given
the austerity measures rather than gain in conngigss because inflation and unit labour
cost have remained relatively stable. Also, thaifitant reductions of both the total external
debt and cross-border banking claims are positiyessdespite the lack of improvement in
private saving over the years. In ltaly, the sitwathas remained relatively stable with no
major improvement in fundamental factors over tkarg. However, the main issues about
low current account balance, primary balance, angel public debt could threaten the Italian
economy. In Luxembourg, the large level of privdabt is the potential issue added to the
rising level of unit labour cost. In the Netherlangve positively note the high level of large
current account balance coupled with the reductiorcross-border banking claims. The
potential issues that could threaten the Dutch @tgnare related to the high levels of
inflation, total external debt, unit labour costdgorivate debt. In Portugal, the large levels of
public debt, private debt, and cross-border bankiagns are the major issues that threaten
the economy. However, despite improvement in baghaf balance and current account
balance, the economy has not regained competitgegigen the stable and high unit labour
cost. In Spain, the major concerns are the highsorg levels of public debt, private debt,
unit labour cost, and cross-border banking claitdswever, the positive sign is the
improvement of the current account balance and gwnbalance due to reduction in the
imports particularly given the austerity measures.

For the new member states, the large and incredesusd of private debt in Cyprus clearly
indicates the serious threat to the national ecognadaded to the decreasing fiscal balance. In
Estonia, we observe the improvement in the printedgnce, private debt, and total external
debt that indicate the strengthening of the econdt#oyvever, the presence of high levels of
inflation, private debt, and unit labour cost rem¢ghe majors issues. In Malta, we observe
large private debt and low level of private savihgt could threaten the economy. However,
inflation and unit labour cost have remained statide there were also improvement in the
government fiscal position. In Slovakia, the magsue is the level of total external debt. The
levels of primary balance and current account lwa#amave improved as the government
recovers from the effects of the global crisis.tRermore, the unit labour cost and inflation
have remained stable. In Slovenia, the major thi@ahe economy is the extremely large
cross-border claims and also the level of extedeal despite their decreasing trends.

The graphical representations of the macroecondectors in radar charts for the eurozone
countries presented in Figure 2 provided a simggifview of our previous analyses. A
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combination of different macroeconomic factors dach country are provided to observe the
build-up in imbalances over the years. We can alsserve that corrective measures only

started after the sovereign debt crisis when gaowmens were forced to take actions to
improve the deteriorations in macroeconomic fundatais.

Figure 2. Synthesized radar charts of the macroeconomicafmeatals for the eurozone countries
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These findings suggest that the origins of the zume sovereign debt crisis were due to the
developments of imbalances in a few group of mamoemic fundamentals and have been
accumulating over several years. The risks of pitledisintegration of the eurozone due to
sovereign bankruptcy or banking burst in the pesrpheconomies have negatively affected
the eurozone. Meanwhile, the improvement in sevargdortant macroeconomic factors
provided to the governments some rooms to implensente needed reforms. However,
resolving the major flaws that are at the origihshas crisis have proven to be very difficult.
Because achieving full eurozone integration will dagrently politically impossible due to
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difficult questions such as, funds transfer andheigisk exposures of the core economies to
the peripheral eurozone countries. In the followisgction, we advocate for a set of
compromises that will help to strengthen eurozanentries and their governing structures.

5. Potential remedies

The eurozone sovereign debt crisis is still ev@videspite efforts from policy makers to
achieve greater fiscal consolidations. Furthermttre, ECB has been providing extraordinary
supports to eurozone banks with unlimited liquidegd expanded eligible collaterals by
accepting lower credit ratings. These measurestdip alleviate the financial and economic
burdens that have been threatening peripheral desnand the risk of contagion from
spreading to core eurozone countries. The supgdattieo ECB with unlimited liquidity to
eurozone banks was necessary to reassure nermansifil markets but also clearly indicated
to investors that the ECB will not allow a soverelgankruptcy or banking burst that lead to
disintegration of the eurozone. However, the drakba the use of these unconventional
monetary policy expansions might contribute to kbeg-term economic distress. In fact,
expanding eligible collaterals to lower credit ngs will most likely lead to the extension of
the life of insolvent banks, which will also disecage lending even amongst healthy banks.
Thus, these measures might lead to substantiabedorslowdown in the real economy with
banks holding onto funds and avoiding to providedds. Banks under the authority of
national regulators have hardly been shut downadiigm potential weaknesses in national
regulators which have been placing more emphasikeeping them alive. Also, austerity
measures, added to economic contraction in seearakone countries, have resulted in high
unemployment (e.g. Greece, Portugal, and Spain)hdurdampening the population
confidence in government ability to resolve thesisti The social costs of some measures have
caused some citizens to revolt against their gowents drive towards austerity. However,
while supports for the peripheral economies mustaia conditional upon fiscal reforms,
more growth policies such as flexibility in the ¢talv markets to adapt to market environment,
improvement in vocational training to reduce lowugo employment opportunities,
investment in innovation and education, and reduentry barriers in highly restrictive
professional services. The increase in market cttigre will encourage stronger linkage
between compensation and labour productivity, whach needed to achieve sustainable
economic development together with greater intereaa from the ECB to help stir eurozone
out of the turmoil. Despite short term issues, rgjteening a number of weaknesses in the
eurozone economic and governance structures whiéedang economic growth should
remain the prime objective.

Over the past decade, we observed build-up of reaoremic imbalances in some eurozone
economies as they faced with increasing currerdgwadadeficits, public debts, private credits,
risks exposures of the financial sectors, and lalmsts. Thus, adequately resolving these
issues might take several years. The objectivectoege greater compliance to meet the
SGP’s conditions might not be the adequate solutonresolve the macroeconomic
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imbalances that are at the heart of the eurozowersign debt crisis. Because the defined
thresholds might already be beyond the fiscal dedied/or public debt tolerance limits for
some countries in achieving a stable equilibriurowiver, the single thresholds defined in
the SGP are well below the fiscal deficit and/oblpudebt tolerance limits that these core
economies can withstand. The application of thesrwbill make it too restrictive for these
core countries while limiting their potential grdwtand contribution to the economic
development in peripheral countries. Rather thapugh core eurozone countries to meet the
thresholds conditions, core countries could benadbbto maintain current high level of fiscal
deficits and public debts for an extended transiperiod. This policy will help to minimize
the deleveraging effects that peripheral economriesindergoing and help them to gain some
competitiveness. This solution is supported by Daue (2012) as a measure to avoid the
double-dip recession due to the strict austerityasuees that currently threaten eurozone
members economies. Given that core eurozone merhbsides France have stabilized their
public debt ratio, further tightening of fiscal poés in both core and peripheral countries to
rapidly meet the SGP conditions will lead to recasslue to falling GDP growth rates.

In addition, rapid deterioration of fiscal posit®om countries such as Ireland and Spain due to
the high credit exposures of banks in the housimgkets indicates the need for a single
banking authority. The single banking authority @dohave the power to restrict the credit
supply of individual financial institutions located each member state with tools such as
minimum reserves requirements to achieve a stattlesastainable path. The measure to set
different minimum reserve requirement per counsryjécessary to avoid rapid private credit
growth in a country that leads to the path of uteoable private debt with banking burst. We
advocate that the centralized oversight and reigualashould initially focus at the large
financial institutions that represent a significgratrtion of credits suppliers based in each
country. Based on the heterogeneity and segmentatiothe eurozone economy along
member countries, the set of regulations shouldgdgdicable per country. The result of the
Spanish banking turmoil has shown that the potefdiaure of several small and medium
banks can also threaten to destroy the economyefidre, in the long-term all the individual
financial institutions in the eurozone should bgutated by the single banking authority after
accumulating enough capabilities and experiencesth&more, there must also be strict
application that increasing private credit growtiosld be followed with similar growth level
in private saving particularly in investment prdagthat are primary driven for consumptions
or proven to be unprofitable to provide adequatehmn during difficult economic periods.
Because banks should be encouraged in lending éoptivate sector when engaged in
profitable investment projects, however they shdoddpenalized or discouraged for such
lending activities in unprofitable projects throutdpe requirement of greater level of saving in
order to achieve long-term economic development @hktablishment of a single banking
authority should also be followed with a resolut@mthority and insurance deposits at the
European level to form an integrated system oficqigevention, resolution, and depositor
protection. The creation of a resolution authordyd insurance deposits have proved
controversial due to the heavy costs that core tc@snmay incur but will need to be establish
into the future to provide enough credibility teetBystem. These strong and more flexible
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preventive measures customized on each eurozomgrga@pecificities are needed to resolve
potential imbalances in macroeconomic factors leefloe deteriorations reach critical levels.

The German economy which is the largest among eumzcountries present similar
characteristics with exporting countries such asn&hNorway, and Saudi Arabia. These
exporting countries (e.g. oil, electronic, clothes;.) have huge levels of accumulated trade
surpluses and private savings that causes signifip@ssures in the economy leading to the
appreciation of their national currencies. In castrto Germany, these high export countries
have setup sovereign wealth funds to invest thagge lexcess reserves in foreign countries.
Investing these excess reserves in foreign cosnkrédped them to diversify their portfolios
while enjoying significant stable returns but atbepreciate their local currencies. With the
creation of the euro, the sophisticated Germansinais have seen its exports increased to
other eurozone partners due to the disappearandbeoéxchange rates risks and trades
restrictions. Meanwhile, the rising costs and wice peripheral eurozone countries (e.qg.
Greece, Ireland, Portugal, and Spain) caused gignif competitiveness losses towards core
eurozone countries (e.g. Austria, Belgium, Germamxembourg, the Netherlands) and the
rest of the world. The resulting has caused thédhup of substantial net international
indebtedness in these peripheral eurozone counfrase 25 shows historical evolution of
the international trade balance in eurozone caemtriClearly, Belgium, Germany,
Luxembourg and the Netherlands are among the fewzene countries with large trade
surpluses, contrary to countries such as Greeetantt, Portugal, and Spain that have
accumulated large trade deficits. The situatiomemw eurozone countries is also bleak with
large trade deficits besides in Malta. Macroecomoatjustments in the peripheral eurozone
countries have been difficult partly due to theesgth of the euro. While the euro has
substantially weakened against safe haven currescieh as the Japanese yen and the Swiss
franc, it has remained relatively strong againsjomanternational trading partners using
currencies such as the US dollar and the UK pouwespite that the United States and the
United Kingdom were both severely affected by thebal financial crisis. The German
economy has been the main anchor behind the direvigihe euro mostly due to its safe
haven status, significant accumulated trade sueplusand strong macroeconomic
fundamentals. In fact, the depreciation of the ebas been highly advocated to help
peripheral eurozone countries to gain competitigserterough the increase in exports outside
the euro area with additional ECB stimulus. Howegech measures has been highly rejected
in Germany because it may lead to higher inflatéhpotential solution that could satisfy all
parties could be the creation of the German soger&ealth fund to invest the excess
German savings around the world because curremindial institutions are prohibited by law
to incur exchange risk. As was advocated by Grak Mayer (2012), the creation of the
German sovereign wealth fund would invest its fumdboth low and high return countries
helping to obtain positive returns and helping épréciate the currency. This measure would
be preferable rather than to let financial insiia$ invest in low returns eurozone countries
with high credit risks as it is currently undertakehile increasing the level of public and
private debts in these peripheral economies.
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The transition towards EU budget pact represenmigc@ssary step to resolve the eurozone
sovereign debt crisis because it might solve thieeatieconomic divergences within the euro
area while returning to balanced budgets. Howeteimplementation will remain a major
challenge because while it will aim to diminish Bomic divergences, it should also provide
enough flexibility to contribute to development agrwth. An adequate implementation of
the EU budget pact will provide the needed crettjbithat none of the member state
fundamentals will later deteriorate as reforms Wwél rapidly imposed on that country leading
to an ease in borrowing costs.

6. Conclusion

The current policy responses to the economic amhial crisis certainly consist to steps in
the right direction. However, these measures failrdcognize that over the years some
peripheral as well as core member states violdtedGP’s thresholds with fiscal deficit and
public debt respectively above 3% and 60% of GOteréfore, we advocated a more flexible
approach where public debt thresholds should bedoas the absorption capabilities of these
eurozone countries.

The increase in fiscal deficit and public debt #@ste brought important negative
consequences in Greece, Portugal, and Italy. Int wases, competitiveness losses due to
higher labour costs led to reduction in primaryanaks as governments failed to implement
difficult reforms. In addition, high private debhc external debt have played major roles in
driving up sovereign risk premia on bonds. Unfostety, the surge in growth of private debts
were followed with decreasing saving rates in Geedreland, Portugal and Spain, which
decreased their ability to service their privatbtdeduring the difficult economic conditions.
The growth in external government debts in GreewkRortugal had already surged prior to
the global crisis partly explaining the raise inve®ign bond yields in these markets
particularly given their accumulated primary defciSurprisingly, the growth in banks’
external debts observed in Austria, Finland, arel Metherlands have been continuously
increasing and could create greater volatilitiespite high savings given the difficult global
economic environment.

Potential remedies that could significantly altee tdevelopment of the crisis involve the
adequate implementation of the single banking authaith the power and flexibility to
intervene with different restrictions regarding tbrdit growth for all euro area financial
institutions. Also, the establishments of both sohetion authority and insurance deposits at
the European level with the need financial capegito complement single banking authority
will proof necessary to reassure the markets. thtiaah, the implementation of the EU budget
pact to supervise national policies against paaéntieviations that could lead to the
deterioration of the economic fundamentals wilesgthen the eurozone. However, it could
be necessary to have an independent and strongraxbiavoid against political interference,
collusion of interests, or coalition of importantember states seeking to dilute or not
respecting the pact.
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8. Annexes

Table 1. Data description and sour ces

VELED] [ Description | Sources
GDP Growth domestic product in current US dollars Eurostat
Primary balance Eurostat
Government net

lending/ borrowing

General government deficit/surplus, as percentage of GDP

OECD.Stat; Eurostat

Gross public debt

Annual gross government debt, as percentage of GDP

OECD.Stat; Eurostat

Private debt Quarterly private sector debt, as percentage of GDP Eurostat
Relative consumer . .
price Relative consumer price (CPI)
Current account Current account balance provides important information about the net

. . Eurostat
balance lending/net borrowing of an economy

External public debt

Quarterly gross external government debt, as percentage of GDP

OECD.Stat; Eurostat

Total debt General government and private debt OECD.Stat
Savings Gross domestic savings, as %GDP OECD.Stat
Real Effective The REER aim to assess a country's price or cost competitiveness relative to its
. Lo . Eurostat
exchange rate principal competitors in international markets
. Nominal unit labour cost defined as the ratio of total compensation of
Unit labour cost Eurostat

employees
Foreign banking claims | Quarterly International bank claims, consolidated (Millions of US dollars) Eﬁ?(fs{g; International Setilements (BIS);
Inflation Annual relative consumer prince (CPI) index OECD.Stat
Unemployment rate Number of unemployed persons as a percentage of the labour force OECD.Stat

Forecast

The forecasted values cover the period 2012 and 2013

Euro area 17 eurozone countries
Not available
*\ OECD.Stat source

Table 2. Government net lending/net borrowing as a per centage of GDP, surplus (+), deficit (-)

GEO/TIME

Austria -5.88 | -4.14 | -1.94 | -248 | -242 | -1.84 | -0.19 | -091 | -1.65 | -4.57 | -1.80 | -1.68 | -0.99 | -1.00 | -4.15 | 438 | -3.35 | -3.24 | -3.14
Belgium -4.52 | -4.01 | -2.26 | -0.97 | -065 | -0.08 | 0.35 | -0.15 | -0.18 | -0.40 | -2.81 | 0.06 | -0.32 | -1.30 | -5.85 | -4.19 | -3.55 | -3.17 | -2.17
Cyprus * 09 |32 |61 | 42| 43 | 23 | 22 | 44 | 66 | 41 | -24 | 12 | 35 | 09 6.1 -5.3 6.3

Estonia 1.08 | -0.35 | 2.16 | -0.69 | -3.46 | -0.23 | -0.06 | 0.27 | 1.67 | 1.65 | 1.62 | 246 | 2.39 | -295 | 201 | 026 | 0.08 | -1.91 | 0.03
Finland 6.13 | -347 | -1.37 | 1.59 | 166 | 6.95 | 5.08 | 411 | 244 | 2.25 | 265 | 404 | 530 | 425 | -2.71 | -2.84 | 201 | -1.41 | -1.10
France -5.46 | -4.03 | -3.31 | -263 | -1.81 | -1.52 | -1.65 | -3.28 | -4.09 | -3.62 | -2.97 | -2.37 | -2.75 | -3.35 | -7.57 | -7.09 | -5.68 | -4.53 | -3.04
Germany -948 | -335 | -275 | -2.34 | 161 | 114 | -3.07 | -384 | -4.14 | -3.77 | -3.34 | -1.65 | 0.23 | -0.06 | -3.21 | 429 | -1.21 | -1.08 | -0.57
Greece -9.15 | -6.70 | -5.95 | -3.86 | -3.13 | -3.77 | -4.48 | -4.88 | -5.77 | -7.49 | -563 | 6.03 | -6.81 | -9.91 | -15.80 | -10.75 | -9.03 | -7.03 | -5.28
Ireland -2.03 | -0.10 | 1.43 | 225 | 258 | 475 | 0.95 | -0.30 | 042 | 1.39 | 1.67 | 292 | 0.06 | -7.34 | -14.19 | -31.31 | -10.33 | -8.72 | -7.56
Italy <745 | -6.97 | -273 | -2.94 | -1.99 | 091 | -3.19 | -3.16 | -3.65 | -3.57 | -4.49 | -3.41 | -1.59 | -267 | 536 | 451 | -3.55 | -1.63 | -0.13
Luxembourg | 242 | 119 | 366 | 3.37 | 340 | 597 | 6.11 | 210 | 046 | -1.10 | 0.00 | 1.35 | 3.68 | 3.02 | -0.90 | -1.06 | -1.17 | -1.99 | -1.82
Malta * 42 | 80 | -77 | 99 | -77 | 58 | 64 | -58 | 92 | 47 | 29 | -28 | 24 | 46 | -38 -3.7 2.7

Netherlands | -9.20 | -1.89 | -1.25 | -0.87 | 0.41 | 197 | -025|-210 | -3.15 | -1.77 | -0.28 | 0.52 | 0.16 | 0.49 | -555 | -500 | -4.20 | -3.24 | -2.84
Portugal -5.03 | -4.54 | -3.39 | -348 | -272 | -294 | -4.32 | -2.94 | -3.09 | -3.41 | -588 | -4.07 | -3.21 | -3.71 | -10.17 | 9.79 | -5.90 | -4.47 | -3.00
Slovakia -341 | -991 | 631 | -56.33 | -742 | -12.27 | 6.51 | -822 | -2.78 | -2.36 | -2.81 | -3.17 | -1.81 | -209 | -7.98 | -7.67 | -5.90 | -4.58 | -3.51
Slovenia -8.31 | -111 | -235| -2.37 | -3.03 | -3.71 | -3.95 | -245 | -2.67 | -2.25 | -1.50 | -1.36 | -0.05 | -1.86 | -6.08 | -5.85 | -5.26 | -4.48 | -3.27
Spain -7.20 | -5.51 | -4.01 | -3.02 | -1.24 | -0.96 | -0.55 | -0.24 | -0.37 | -0.13 | 1.27 | 237 | 1.92 | -449 | -11.18 | -9.34 | 617 | -4.36 | -3.00
Euro area 75 | 43 | -28 | 223 | 15 | -01 19 | -26 | 31 | 29 | 25 | 1.3 | 0.7 | -21 6.4 6.2 4.1

26




Table 3. Primary balance as a per centage of GDP

GEO/TIME 1995 | 1996 | 1997 1998 1999 | 2000 2001 @ 2002 2005 2006 = 2007 2008 2009 | 2010

Austria -1.8 0.1 1.8 1.2 1.1 1.8 33 24 14 -1.6 1.2 1.2 1.9 1.7 -1.3 -1.8 0.0
Belgium 43 44 5.4 6.4 6.2 6.5 6.8 5.6 5.1 4.5 1.7 43 3.8 2.8 2.0 0.4 0.4
Cyprus 1.2 -0.8 2.6 -11 -1.3 1.1 1.1 -1.2 -3.0 -0.8 1.1 2.1 6.5 3.8 -3.6 3.1 -3.8
Estonia 1.6 0.0 24 -0.1 -3.2 0.0 0.1 0.5 1.9 1.9 18 26 26 2.7 -1.8 0.4 1.1
Finland 2.2 0.7 2.8 5.1 47 9.7 77 6.2 43 4.0 43 56 6.8 5.7 -1.3 -15 0.6
France -2.0 -0.4 0.1 0.7 12 14 1.5 0.2 -1.3 -0.9 0.3 0.3 0.0 0.4 5.1 -4.7 2.6
Germany 6.0 0.1 0.6 1.0 1.6 43 0.0 0.9 -11 -0.9 0.5 1.2 3.0 2.7 0.5 -1.8 1.6
Greece 3.6 20 0.7 0.7 -2.6 0.7 -14 2.0 48 | -104 | -47 2.2
Ireland 32 43 5.2 56 5.0 6.7 24 1.0 1.6 25 2.7 39 11 6.0 | -120 | -28.0 | -97
Italy 4.1 45 6.5 52 46 5.4 3.1 2.5 15 1.2 0.2 1.2 34 2.5 0.8 0.0 1.0

Luxembourg | 2.8 1.6 4.1 38 3.7 6.3 6.4 24 0.7 -0.9 0.2 1.5 3.9 3.3 0.4 0.4 0.1

Malta 2.2 5.7 5.0 6.7 -4.0 2.0 2.9 2.1 5.6 -11 0.7 0.8 1.0 -14 0.6 0.7 0.4

Netherlands | -3.6 34 3.7 38 47 5.6 29 0.7 -0.6 0.7 2.1 27 24 2.7 -3.4 -3.1 2.6

Portugal 0.2 0.0 0.1 -0.8 0.2 0.3 -1.8 0.6 -1.0 -14 -4.0 -1.8 0.2 0.6 -7.3 -7.0 0.4
Slovakia -1.0 -4 -3.9 -2.8 -4.0 8.2 2.5 -4.7 -0.3 -0.2 1.1 1.7 0.4 0.8 6.6 6.3 -3.2
Slovenia 6.2 1.0 0.0 -0.2 0.7 -1.3 -1.6 0.3 0.7 -0.6 0.1 0.0 12 0.7 4.7 4.4 -4.5
Spain 2.1 -0.3 0.7 1.2 2.3 2.3 25 2.5 20 1.9 3.1 4.0 3.5 2.9 9.4 14 6.1

Euro area 21 1.2 2.1 22 2.5 3.8 1.8 0.8 0.1 0.2 0.5 15 2.3 0.9 -3.5 -3.4 -1

Table 4. Gross public debt, Maastricht criterion, as a per centage of GDP

GEO/TIME 1995 1996 1997 | 1998 2000 2003 2004 2005 | 2006 =~ 2007

Austria 68.2 | 681 | 641 | 644 | 66.8 | 66.2 | 668 | 662 | 653 | 64.7 | 642 | 623 | 60.2 | 638 | 69.5 | 71.9 | 722 | 7556 | 76.93

Belgium 130.2 | 127.2 | 122.5 | 117.2 | 113.6 | 107.8 | 106.5 | 103.4 | 98.4 | 940 | 920 | 880 | 841 | 893 | 958 | 96.0 | 98.0 | 97.44 | 96.97

Cyprus 518 | 531 | 574 | 592 | 59.3 | 596 | 612 | 651 | 69.7 | 709 | 694 | 647 | 588 | 489 | 585 | 61.5 | 716

Estonia 8.2 76 7.0 6.0 6.5 5.1 48 57 5.6 5.0 46 44 3.7 45 72 6.7 6.0 7.25 7.18
Finland 566 | 570 | 539 | 484 | 457 | 43.8 | 425 | 415 | 445 | 444 | 417 | 396 | 352 | 339 | 435 | 484 | 486 | 56.16 | 59.23
France 5565 | 580 | 59.2 | 59.4 | 58.9 | 573 | 569 | 588 | 629 | 64.9 | 664 | 637 | 642 | 682 | 79.2 | 823 | 858 | 89.55 | 91.26

Germany 556 | 585 | 59.8 | 60.5 | 61.3 | 60.2 | 59.1 | 60.7 | 644 | 663 | 686 | 68.1 | 652 | 66.7 | 744 | 83.0 | 812 | 83.69 | 82.79

Greece 970 | 994 | 966 | 945 | 94.0 | 103.4 | 103.7 [ 101.7 | 97.4 | 98.6 | 100.0 | 106.1 | 107.4 | 113.0 | 129.4 | 145.0 | 165.3 | 177.06 | 179.71
Ireland 802 | 71.7 | 631 | 526 | 46.6 | 351 | 351 | 319 | 30.7 | 294 | 272 | 245 | 248 | 442 | 651 | 925 | 108.2 | 112.93 | 116.53
Italy 120.9 | 120.2 | 117.4 | 114.2 | 113.0 | 108.5 | 108.2 | 105.1 | 103.9 | 103.4 | 105.4 | 106.1 | 103.1 | 105.7 | 116.0 | 118.6 | 120.1 | 120.41 | 118.90

Luxembourg | 7.4 74 74 71 6.4 6.2 6.3 6.3 6.1 6.3 6.1 6.7 6.7 | 137 | 148 | 191 | 182 | 2544 | 29.15

Malta 353 | 401 | 484 | 534 | 571 | 549 | 609 | 59.1 | 676 | 71.7 | 69.7 | 644 | 623 | 623 | 68.1 | 69.4 | 720

Netherlands | 76.1 | 741 | 682 | 65.7 | 61.1 | 538 | 50.7 | 50.5 | 52.0 | 524 | 518 | 474 | 453 | 585 | 60.8 | 629 | 652 | 67.59 | 69.20

Portugal 59.2 | 582 | 55.5 | 51.8 | 514 | 504 | 535 | 566 | 59.2 | 61.9 | 67.7 | 693 | 683 | 71.6 | 83.1 | 93.3 | 107.8 | 111.67 | 113.42

Slovakia 221 | 311 | 337 | 345 | 478 | 503 | 489 | 434 | 424 | 415 | 342 | 305 | 296 | 279 | 356 | 41.1 | 433 | 49.63 | 51.52

Slovenia 186 | 219 | 224 | 231 | 241 | 263 | 265 | 278 | 272 | 273 | 26.7 | 264 | 231 | 219 | 353 | 388 | 476 | 4846 | 51.40

Spain 633 | 674 | 66.1 | 641 | 624 | 594 | 556 | 526 | 488 | 463 | 432 | 39.7 | 363 | 40.2 | 53.9 | 612 | 685 | 71.22 | 72.96

Euro area 720 | 737 | 732 | 728 | 716 | 69.2 | 682 | 680 | 69.2 | 69.6 | 70.2 | 686 | 66.3 | 70.1 | 79.9 | 853 | 87.2 | 90.64 | 90.98
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Table 5. Real effective exchange rate

GEO\TIME 1996 1997 | 1998 1999

Austria 05 | 4 | 7 | 62| 55| 49|32 |31 |37 |27 | 04|-08]11]22]-13

Belgium 28 | 41| 75 | 66 | 49 | 38 | 19| 53 | 53 | 49 | 15 | 15 | 44 | 42 | 13

Cyprus 32 | 2 | 47| 5 | 34| 34|08 |81 | 8 |68 14 |02]|27|29]08

Estonia 925 | 418 | 233 | 98 | 55 | 26 | 4 | 93 | 69 | 69 | 66 | 95 | 152 | 137 | 59

Finland 105|090 | 92| 73|72 | 47| 14|78 |57 | 25| 2514|2553 |03

France 28 | 21| 49 |75 | 79 | 77|39 |66 |81 | 6 | 08|02 27 |28]-14

Germany | 13 | -53 | -101| 01 | -95 | 88 | 58 | 51 | 64 | 48 | 02 | 06 | 25 | 32 | -29

Greece 8 |58 |-08|41|-101|-51]35[]91]093 |68 25|19 4 | 5 |39

Ireland 24 | 39 | 07 | 49| 85| 22 | 44 | 176|175 12 | 34 | 41 | 81 | 53 | 5

ltaly 22 | 36 [ 100 | 22| 59 | 56 |-21 |88 |98 | 7 | 11|07 |33 |39 4

Luxembourg | 1.7 | 43 | 76 | 56 | 22 | 15| 0 | 45 |58 [ 66| 4 |33 | 4 | 4 | 19

Malta 49 | 63 | 77 | 61 | 18 | 06| 18 | 59 | 74 | 56| 4 | 31| 68 | 51 |-08

Netherlands | 0.5 | 42 | 67 | 44 | 3 | 0 |32 [1090]| 72 |33 | 41| 1 |07 | 28|

Portugal 24 | 12 | 24 | 32| 3 | 03|23 | 96|81 |53 |14 | 15|27 |13 -24

Slovakia 84 | 113 | 75 | 28 | 79 | 97 | 159 | 17.9 | 268 | 274 | 196 | 195 | 264 | 274 | 121

Slovenia 83 | 62 | 02|31 | 04 | 25|03 |54 |46 |17 |-07| 1 |43 |58]23

Spain 0 | 1 | 31| 57| 32|-21] 1 |89 |97 | 79|43 |42 |62 48 | 06

Table 6. Relative consumer prices (CPI)

GEOITIME 1995 1996 1997 1998 | 1999 | 2000 2001 2002 20038 2004 & 2005 | 2006 2007 2008 2009 2010 2011
Austria 100 | 97.74 | 9414 | 94.41 | 9329 | 9085 | 9110 | 9158 | 94.31 | 9521 | 9477 | 9423 | 9459 | 9476 | 9536 | 93.09 | 93.46
Belgium 100 | 97.56 | 92.50 | 93.30 | 92.07 | 8843 | 89.32 | 90.72 | 9512 | 96.86 | 97.07 | 96.83 | 97.55 | 100.34 | 100.39 | 97.50 | 98.39
Estonia 100 | 104.68 | 110.29 | 107.62 | 110.99 | 114.02 | 117.97 | 120.74 | 121.65 | 123.69 | 129.40 | 138.58 | 141.49 | 136.67 | 138.28
Finland 100 | 9415 | 90.73 | 92.21 | 91.95 | 88.04 | 89.25 | 90.30 | 94.47 | 94.06 | 91.70 | 90.80 | 92.01 | 9359 | 94.49 | 89.05 | 88.81
France 100 | 99.37 | 9509 | 95.93 | 93.96 | 89.66 | 89.57 | 91.00 | 9556 | 97.07 | 96.10 | 9569 | 96.03 | 96.75 | 96.86 | 93.73 | 92.99
Germany 100 | 95.98 | 91.03 | 92.05 | 89.90 | 8442 | 8445 | 8531 | 89.53 | 90.75 | 89.09 | 8851 | 89.54 | 8946 | 90.12 | 85.74 | 85.09
Greece 100 | 102.78 | 103.45 | 101.89 | 102.25 | 9559 | 96.61 | 99.54 | 105.65 | 108.12 | 10855 | 109.57 | 111.37 | 113.75 | 115.22 | 114.56 | 115.35
Ireland 100 | 101.65 | 100.67 | 98.37 | 95.34 | 91.80 | 9534 | 100.61 | 111.13 | 113.88 | 113.87 | 115.96 | 121.74 | 128.35 | 123.92 | 115.48 | 115.56
ltaly 100 | 110.68 | 110.92 | 11257 | 11154 | 107.19 | 108.64 | 111.19 | 117.49 | 119.45 | 118.25 | 118.21 | 118.83 | 119.85 | 121.04 | 116.41 | 116.37
Luxembourg 100 | 97.60 | 93.99 | 94.03 | 93.33 | 9135 | 9200 | 93.24 | 96.67 | 97.96 | 97.74 | 9863 | 100.00 | 100.81 | 10057 | 99.14 | 99.60
Netherlands 100 | 97.24 | 91.81 | 94.49 | 93.86 | 8875 | 9143 | 9503 | 101.83 | 103.41 | 102.12 | 101.06 | 101.95 | 102.30 | 103.31 | 98.46 | 98.01
Portugal 100 | 99.88 | 98.60 | 99.41 | 99.49 | 97.44 | 99.94 | 102.28 | 106.15 | 107.01 | 106.30 | 106.94 | 107.63 | 107.53 | 106.63 | 103.84 | 104.74
Slovakia 100 | 99.79 | 105.21 | 105.98 | 104.47 | 115.18 | 116.65 | 118.27 | 133.43 | 146.17 | 149.82 | 157.88 | 174.01 | 188.43 | 202.54 | 194.03 | 195.83
Slovenia 100 | 105.60 | 106.41 | 102.90 | 102.70 | 105.34 | 110.34 | 110.96 | 109.39 | 109.13 | 111.19 | 114.02 | 115.95 | 111.72 | 110.65
Spain 100 | 101.61 | 96.90 | 97.98 | 97.89 | 95.69 | 97.84 | 100.55 | 105.63 | 107.90 | 108.65 | 110.28 | 111.90 | 114.23 | 114.18 | 111.00 | 111.47
E:J?nﬁref;ms 100 | 98.61 | 89.72 | 92.06 | 88.86 | 79.98 | 8152 | 84.86 | 95.18 | 98.60 | 96.68 | 96.34 | 98.52 | 100.53 | 10158 | 93.32 | 9277

EA15 (2005 = 100); Estonia and Slovenia (2007 = 100)
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Table 7. Nominal unit labour cost

GEO/TIME 1997 1998 1999 = 2000

Austria 99.2 | 984 | 976 | 974 | 972 | 96.7 | 97.7 | 979 | 99.2 | 98.8 | 100.0 | 101.0 | 102.2 | 106.1 | 111.3 | 111.3 | 112.3 | 115.9 | 117.0
Belgium 88.9 | 89.3 | 894 | 905 | 91.7 | 921 | 960 | 982 | 99.2 | 98.6 | 100.0 | 102.0 | 104.2 | 108.8 | 113.0 | 112.6 | 115.6 | 119.4 | 121.1
Cyprus 741 | 766 | 795 | 79.1 | 80.3 | 824 | 840 | 88.0 | 96.5 | 98.4 | 100.0 | 100.9 | 102.1 | 104.0 | 110.9 | 109.5 | 111.7 | 110.0 | 109.9
Estonia 56.4 | 67.0 | 720 | 752 | 78.2 | 80.5 | 83.7 | 86.9 | 912 | 96.3 | 100.0 | 109.1 | 128.0 | 146.0 | 148.0 | 139.8 | 140.9 | 145.1 | 149.1
Finland 911 | 916 | 906 | 91.8 | 925 | 930 | 964 | 972 | 97.9 | 979 | 100.0 | 100.3 | 100.9 | 107.7 | 117.3 | 115.4 | 117.5 | 120.2 | 122.1
France 87.1 | 882 | 882 | 88.2 | 89.1 | 90.3 | 925 | 953 | 97.2 | 982 | 100.0 | 101.8 | 103.5 | 106.8 | 110.7 | 111.4 | 113.2 | 115.6 | 116.9
Germany 99.2 | 994 | 98.2 | 98.3 | 98.9 | 994 | 99.8 | 100.5 | 101.4 | 100.9 | 100.0 | 98.0 | 97.2 | 99.4 | 105.0 | 103.8 | 105.3 | 108.3 | 109.9
Greece 841 | 838 | 923 | 937 | 958 | 100.0 | 97.9 | 101.4 | 108.5 | 116.3 | 114.4 | 111.0 | 102.0 | 100.5
Ireland 771 | 749 | 749 | 789 | 798 | 824 | 87.1 | 878 | 91.0 | 94.7 | 100.0 | 104.0 | 108.5 | 116.6 | 113.8 | 106.0 103.0 | 101.8
Italy 80.2 | 84.3 | 86.7 | 84.9 | 86.0 | 86.5 | 89.0 | 920 | 95.7 | 97.7 | 100.0 | 102.0 | 103.6 | 108.3 | 112.6 | 112.0 | 113.2 | 115.2 | 116.2
Luxembourg | 83.5 | 86.0 | 858 | 85.0 | 85.5 | 87.7 | 934 | 955 | 96.8 | 98.0 | 100.0 | 101.2 | 102.8 | 109.2 | 118.6 | 120.6 | 124.5 | 129.6 | 132.7
Malta 848 [ 925 | 93.1 | 98.8 | 100.7 | 100.0 | 104.0 | 104.5 | 107.9 | 114.0 | 113.5 | 114.7 | 115.7 | 117.5
Netherlands | 81.7 | 820 | 83.0 | 853 | 86.3 | 88.8 | 933 | 97.8 | 100.2 | 100.4 | 100.0 | 100.6 | 102.3 | 105.4 | 111.0 | 110.1 | 111.4 | 113.8 | 114.7
Portugal 720 | 749 | 778 | 804 | 823 | 859 | 89.2 | 921 | 956 | 96.6 | 100.0 | 100.9 | 102.1 | 105.6 | 108.9 | 107.3 | 106.5 | 103.1 | 102.5
Slovakia 58.3 | 62.9 | 69.2 | 725 | 755 | 843 | 865 | 90.1 | 937 | 96.2 | 100.0 | 101.7 | 102.2 | 106.7 | 114.0 | 112.6 | 111.9 | 113.0 | 1134
Slovenia 594 | 638 | 671 | 70.3 | 735 | 789 | 86.0 | 91.1 | 952 | 98.6 | 100.0 | 101.1 | 103.8 | 110.1 | 119.7 | 120.1 | 120.6 | 120.9 | 120.1
Spain 76.7 | 794 | 81.0 | 824 | 840 | 864 | 892 | 919 | 944 | 96.8 | 100.0 | 103.1 | 107.4 | 113.4 | 1149 | 112.7 | 111.0 | 107.0 | 105.8
Euro area 89.3 | 90.8 | 89.5 | 89.4 | 908 | 920 | 939 | 96.1 | 98.1 | 98.8 | 100.0 | 100.7 | 102.0 | 105.8 | 110.3 | 109.4 | 110.3 | 112.3 | 113.3

Table 8. Private debt, as a per centage of GDP

GEO/TIME 1995 1996 1997 ‘ 1998 | 1999 2001 | 2002 2005 | 2006

Austria 102.3 | 104.6 | 110.9 | 111.4 | 117.8 | 1249 | 127 | 126.6 | 128.6 | 127.9 | 132.1 | 132 | 133.9 | 139.2 | 148.3 | 149.7
Belgium 92.3 | 98.3 | 101.6 | 105.2 | 108.8 | 111.4 | 110.4 | 109.9 | 109.4 | 109.6 | 108 | 106.1 | 113.9 | 130.6 | 132.6 | 130 | 141.2
Cyprus 126.3 | 136.4 | 145 | 150.8 | 158.6 | 164.1 | 163.9 | 173.4 | 169.2 | 167.9 | 203.8 | 199.6 | 220.5 | 236.6 | 256.2 | 272.3 | 281.2
Estonia 29.3 | 357 | 523 | 56.7 | 544 | 536 61 683 | 75 | 849 | 965 | 1154 | 127 | 136.2 | 151.6 | 148.3

Finland 96.7 | 942 | 876 | 847 | 91.3 | 976 | 96.7 | 1049 | 110.2 | 113 | 122.8 | 125.1 | 128.6 | 144.4 | 154.6 | 155
France 942 | 93 | 927 | 91 958 | 101.2 | 106.5 | 106.2 | 105.8 | 107.4 | 111.9 | 115.7 | 120.2 | 126.8 | 134.7 | 137.5
Germany 108.5 | 113.2 | 116.2 | 119.8 | 124.1 | 127.5 | 1281 | 127.3 | 127.4 | 123.3 | 121.1 | 117.8 | 114.3 | 113.7 | 117 | 111.9
Greece 37.1 38 39.1 43 | 493 58 648 | 68.1 | 71.8 | 783 | 89.9 | 97.7 [107.2 | 119 | 1224 | 1252 | 125
Ireland 122.8 | 140.7 | 129.7 | 145.5 | 167.7 | 181.7 | 189.4 | 249.4 | 292.8 | 292.8

Italy 714 | 692 | 688 | 695 | 748 | 79.2 | 839 | 866 | 90.5 | 942 | 100.5 | 107 | 114.8 | 119.1 | 1254 | 125.4
Luxembourg 234.9 | 358.1 | 328.2 | 268.7 | 201.6

Malta 138 | 139.6 | 147.5 | 148.1 | 155.4 | 165.4 | 164.7
Netherlands | 142.8 | 148.6 | 151.9 | 161.6 | 175.1 | 186.5 | 188 | 1922 | 200 | 202.2 | 208.7 | 210.8 | 209.2 | 209.4 | 224 | 222
Portugal 76.7 | 81.9 | 1225 | 1342 | 144.3 | 154.7 | 165.9 | 169.4 | 176.2 | 175.8 | 184.5 | 192.4 | 202.8 | 216.2 | 225.6 | 223.8 | 222.7
Slovakia 556 | 574 | 657 | 642 | 604 | 471 | 458 | 448 | 492 | 457 | 485 | 527 | 574 | 622 | 68.8 69
Slovenia 585 | 60.1 | 642 | 684 | 77.7 | 839 | 982 | 108.1 | 116.5 | 118.4 | 117.9
Spain 766 | 771 | 806 | 87.2 | 96.7 | 106.4 | 114.2 | 121.2 | 131.6 | 143.1 | 160.9 | 184.9 | 200.4 | 206.6 | 214.4 | 213.9

Euro area
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Table 9. Gross savings, as a per centage of GDP

GEO/TIME 1998 1999 | 2000 2001
Austria 24 | 223 | 228 | 234 | 232 | 237 | 233 | 251 | 246 | 252 | 248 | 257 | 27.3 | 27.7 | 24.2 | 246 | 262 | 264 | 267
Belgium 255 | 245 | 257 | 257 | 264 | 268 | 255 | 251 | 250 | 255 | 252 | 258 | 269 | 252 | 207 | 234 | 232 | 227 | 228
Cyprus 19.7 | 165 | 146 | 245 | 161 | 140 | 131 | 14.8 | 148 | 141 | 136 | 134 [ 100 | 111 | 84 | 109 | 94 | 89 | 92
Estonia 214 | 207 | 203 | 217 | 206 | 231 | 229 | 219 | 218 | 217 | 236 | 230 | 229 | 216 | 232 | 239 | 253 | 249 | 256
Finland 217 | 207 | 238 | 248 | 264 | 285 | 289 | 27.7 | 245 | 263 | 253 | 259 | 27.1 | 255 | 206 | 20.9 | 213 | 205 | 207
France 184 | 181 | 194 | 205 | 214 | 211 | 209 | 196 | 190 | 195 | 193 | 200 | 206 | 201 | 17.1 | 17.1 | 181 | 181 | 184
Germany | 212 | 207 | 208 | 21.1 | 205 | 205 | 20.2 | 20.1 | 19.7 | 223 | 224 | 246 | 268 | 256 | 223 | 231 | 237 | 230 | 233
Greece 13118 | 96 122|120 [ 106 | 112 | 88 | 58 | 40 | 39 | 32 | 65 | 92
Ireland 202 | 215 | 232 | 248 | 238 | 234 | 214 | 202 | 225 | 230 | 232 | 243 | 211 | 155 | 108 | 116 | 107 | 1.8 | 134
ltaly 22 | 224 | 223 | 215 | 212 | 206 | 210 | 210 | 20.1 | 206 | 200 | 203 | 208 | 188 | 169 | 16.7 | 165 | 16.4 | 175
Luxembourg

Malta 93 | 94 | 105
Netherlands | 27.2 | 267 | 281 | 252 | 27.1 | 284 | 267 | 258 | 254 | 27.6 | 265 | 29.0 | 288 | 252 | 215 | 238 | 26.4 | 26.1 | 263
Portugal 205 | 198 | 201 | 205 | 19.8 | 17.7 [ 174 | 17.2 | 168 | 157 | 132 | 123 | 127 | 106 | 94 | 99 | 109 | 124 | 136
Slovakia | 26.7 | 245 | 251 | 241 | 237 | 234 | 224 | 216 | 182 | 19.7 | 203 | 19.7 | 222 | 214 | 163 | 198 | 219 | 225 | 231
Slovenia | 22.9 | 232 | 242 | 246 | 240 | 242 | 247 | 249 | 245 | 249 | 254 | 265 | 275 | 249 | 212 | 218 | 213 | 205 | 215
Spain 27 | 215 | 22 | 224 | 224 | 223 | 220 | 229 | 234 | 224 | 224 | 219 | 21.0 | 195 | 193 | 188 | 182 | 188 | 194
Euoarea | 211 | 207 | 214 | 215 | 215 | 215 | 212 | 208 | 205 | 215 | 211 | 222 | 229 | 214 | 187 | 193 | 197 | 197 | 203
Table 10. Current account balance, as a per centage of GDP

GEOVTIME 1995 | 1996 1997 1998 1999 2000 2001 2002 2003 2004 | 2005 2006 | 2007 2008 2009 2010 2011

Austria 29 | 29| 25|16 |17 | 07| 08|27 |17 |22 |22 |28 |35/ 49|27 | 3 |19

Belgium 54 | 5 | 55|52 |51 | 4 | 34|45 |34 |32 2 | 19|16 ]|-16]-16 14 | -1

Cyprus 23| 51| 47|31 | 47| 54| 33]-38|-23| 5 |-59|-69|-117]-156]-10.7 | -09 |-10.4

Estonia 42 | 84 |-112| -86 | 43 | 54 | 52 |-106 |13 |-113| -10 |-153 | 159 | 97 | 37 | 36 | 29

Finland 42 | 39 | 52 | 52 | 53 | 78 | 84 | 85 | 48 | 62 | 34 | 42 | 43 | 26 | 18 | 14 | 12

France 07 | 13 | 27 |28 [ 31| 15| 18 | 12|07 |05 |-05]|-06]| 4 |-17]-13]-16| -2

Germany | 12 | 06 | -05 |07 |43 |47 | 0o | 2 | 19| 47 |51 |63 |74 |62|59]| 6 |57

Greece 22| 33| 35|27 |-36| 77| 72| -65|-65|-58|-76 |-114|-146-149|-111|-101 | -98

Ireland 25 | 28 | 24 |08 |02|04|06] 1| 0 |-06]|-35|-35]|-53|56]|-=29]05]07

ltaly 23 | 32|28 |16 | 1 | 02|03 |-04]-08]-03]|-09]|-15]|-13]=29]-21:35]-:32
Luxembourg | 12.2 | 11.2 | 104 | 92 | 84 | 132 | 88 | 105 | 81 | 119 | 115 | 104 [ 101 | 51 | 65 | 7.7 | 74

Malta 404|111 | 54 | 57 | 32 |-124 | 38 | 24 | 3 | 59 | 88 | 98 | 63 | 5 | -83 | -63 | -33
Netherlands | 63 | 52 | 66 | 33 | 39 | 2 | 26 | 26 | 55 | 76 | 74 | 93 | 67 | 43 | 41 | 7 | 87

Portugal 27| 41| 59|71 |-87|-103|-103]-82 | 64 | -83 |-103|-107 | -101|-126 | -109 | -10 | -64

Slovakia 2 | 99|91 |-95|56|-34|-83|-79| 59| 78| -85 -78|-53|-62|-26|-25] 0.1

Slovenia 03] 02|03 |-06|-32{=27]02] 1 |-08]|-26|-17|-=25]|-48]|62]|-07]-06] 0

Spain 03| 02|01 |12|-29| 4 |39|-33[-35|-52|-74| -9 | 10| 96|48 |-45]-35
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Table 11. Total gross external debt, as a per centage of GDP

2004 2005 2006 2007 2008 2009 2010 2011

Austria 181.60 181.95 221.73 267.55 282.70 284.63 27217 256.23
Belgium 288.28 288.98 329.39 427.94 456.59 419.31 378.24 385.92
Cyprus

Estonia 48.03 48.60 66.55 95.71 113.31 115.76 95.95 83.97
Finland 142.59 135.39 156.11 178.26 203.59 257.58 270.27 306.41
France 154.78 162.69 198.20 247.02 253.75 270.96 263.18 254.51
Germany 148.59 138.62 155.76 184.46 188.92 192.29 188.96 189.12
Greece 93.73 94.51 113.49 150.89 167.53 199.18 199.02

Ireland 671.65 810.32 | 1029.82 | 1240.72 | 1398.53 | 1491.75 | 1439.51 | 1346.84
Italy 100.36 100.43 122.69 148.30 143.69 158.59 148.11 143.26

Luxembourg | 3488.60 | 3921.88 | 4710.33 | 5619.08 | 6290.84 | 6477.35 | 5429.68 | 5735.66

Malta

Netherlands 296.34 288.06 350.12 414.35 387.55 391.76 383.82 394.26

Portugal 139.23 134.25 165.63 205.25 209.44 240.86 229.65 214.86
Slovakia 28.39 30.31 32.96 39.94 46.80 61.55 60.06 60.01
Slovenia 45.99 50.46 61.60 94.47 101.77 115.05 105.31 105.73
Spain 106.49 111.85 143.80 177.90 182.36 204.67 185.28 183.87
Euro area 114.97 144.44 152.38 153.60 147.94
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Table 12. Quarterly gross external government debt, as a per centage of GDP

GEO/TIME

Austria 52.75 | 54.27 | 56.70 | 58.18 | 60.13 | 61.26 | 59.59 | 53.60 | 56.73 | 61.94 | 59.28 | 58.28 | 63.82 | 68.55 | 75.51 | 66.23 | 73.51 | 71.28 | 66.77 | 71.46 | 69.33 | 75.73 | 76.88 | 75.51 | 72.57 [ 70.05 [ 77.11 | 74.32 | 77.69 | 80.82 | 79.11 | 74.98
Belgium 50.75 | 51.00 | 52.21 | 52.98 | 57.03 | 54.35 | 53.23 | 48.68 | 52.14 | 52.85 | 53.91 | 52.78 | 62.75 | 64.32 | 70.92 | 71.41 | 80.44 | 77.64 | 75.96 | 80.41 | 82.05 | 87.38 | 9243 | 86.07 | 87.02 | 78.22 | 85.97 | 79.64 | 80.56 | 80.23 | 76.32 | 67.12
Estonia 151 | 156 | 1.55 | 1.68 | 1.47 | 146 | 142 | 128 | 127 | 167 | 1.37 | 1.57 | 1.55 | 1.03 | 1.06 | 1.23 | 1.36 | 3.22 | 291 | 292 | 382 | 445 | 450 556 | 510 | 435 | 503 | 439 | 476 | 485 | 3.56 | 2.83
Finland 42.23 | 42.85 | 44.92 | 50.95 | 42.86 | 42.34 | 39.58 | 41.17 | 37.58 | 42.40 | 37.82 | 42.56 | 38.96 | 39.17 | 37.62 | 43.56 | 45.30 | 46.12 | 38.17 | 42.76 | 49.88 | 46.82 | 53.70 | 57.47 | 56.27 | 54.53 | 61.25 | 60.30 | 61.39 | 64.28 | 65.02 | 64.49
France 32.47 | 33.29 | 35.29 | 41.05 | 40.04 | 38.98 | 39.81 | 39.72 | 40.27 | 41.25 | 42.42 | 43.20 | 44.68 | 48.29 | 48.42 | 48.31 | 53.28 | 53.59 | 51.96 | 56.60 | 57.73 | 64.41 | 68.91 | 69.96 | 69.29 | 67.04 | 72.10 | 68.21 | 7241 | 78.20 | 75.12 | 70.26
Germany 27.23 | 26.28 | 28.50 | 32.37 | 32.08 | 32.12 | 32.19 | 31.72 | 31.84 | 32.07 | 33.17 | 34.36 | 34.03 | 34.53 | 36.60 | 39.14 | 43.24 | 43.31 | 42.00 | 44.38 | 46.05 | 50.35 | 52.48 | 50.12 | 48.06 | 44.92 | 51.96 | 52.88 | 54.81 | 58.81 | 59.48 | 58.73
Greece 52.93 | 53.72 | 56.71 | 62.85 | 61.59 | 62.50 | 63.93 | 61.58 | 63.91 | 66.61 | 68.23 | 70.10 | 73.52 | 75.88 | 83.28 | 86.61 | 95.01 | 93.09 | 90.15 | 88.71 | 87.89 | 101.04 | 111.76 | 107.21 | 99.23 | 79.03 | 94.87 | 88.98 | 101.73

Ireland 20.17 | 22.80 | 21.54 | 22.31 | 21.09 | 19.70 | 20.04 | 19.31 | 19.39 | 20.19 | 20.20 | 20.98 | 20.46 | 22.16 | 29.66 | 24.29 | 30.17 | 38.88 | 41.94 | 47.70 | 50.45 | 62.80 | 66.57 | 67.75 | 69.20 | 61.08 | 72.21 | 67.27 | 83.48 | 86.82 | 85.14 | 82.78
Italy 41.51 | 42.06 | 42.51 | 45.33 | 46.83 | 46.59 | 46.23 | 44.62 | 48.98 | 52.93 | 50.69 | 50.55 | 50.62 | 51.89 | 54.03 | 55.08 | 62.09 | 63.35 | 59.05 | 59.13 | 62.38 | 68.40 | 74.19 | 70.81 | 69.48 | 62.35 | 69.57 | 65.98 | 70.15 | 72.17 | 61.20 | 53.22
Luxembourg | 0.05 | 0.05 | 0.05 | 0.00 [ 0.05 | 0.06 | 0.08 | 0.09 | 0.13 | 0.14 | 0.15 | 0.17 | 0.17 | 0.17 | 0.18 [ 019 | 013 | 013 | 012 | 3.84 | 412 | 433 | 4.65 442 | 399 | 881 1013 | 9.53 | 10.04 [ 10.07 | 9.86 | 9.34
Netherlands | 34.64 | 34.69 | 37.32 | 39.83 | 37.80 | 39.66 | 37.48 | 36.47 | 37.47 | 39.17 | 39.20 | 38.52 | 37.80 | 38.32 | 39.15 | 37.22 | 41.78 | 42.61 | 40.27 | 54.48 | 58.12 | 58.88 | 62.07 | 58.61 | 54.07 | 50.08 | 54.36 | 51.55 | 52.66 | 54.86 | 51.79 | 50.26
Portugal 25.32 | 2567 | 27.75 | 31.69 | 31.14 | 30.65 | 32.80 | 32.09 | 37.58 | 40.61 | 40.94 | 42.16 | 42.12 | 41.92 | 45.96 | 48.78 | 52.40 | 51.49 | 49.39 | 53.09 | 53.62 | 60.27 | 60.84 | 62.36 | 58.01 | 51.84 | 59.93 | 55.99 | 56.26 | 59.46 | 59.86 | 57.10
Slovakia 583 | 726 | 718 | 8.09 | 859 | 711 | 7.24 | 612 | 729 | 7.75 | 748 | 767 | 7.08 | 869 | 880 | 8.37 | 9.65 | 10.18 | 9.55 | 8.99 | 6.96 | 9.94 | 10.51 | 10.48 | 10.28 | 9.27 | 10.55 | 12.00 | 14.90 | 15.09 | 14.01 | 13.32
Slovenia 6.81 | 598 | 617 | 6.79 | 6.68 | 546 | 556 | 530 | 583 | 597 | 577 | 6.10 | 881 | 7.85 | 8.04 | 8.24 | 11.39 | 10.56 | 9.67 | 9.69 | 10.50 | 14.46 | 19.07 | 18.73 | 22.21 | 19.83 | 21.99 | 21.13 | 30.27 | 30.18 | 27.42 | 25.03
Spain 20.40 | 19.91 [ 20.67 | 23.74 | 22.67 | 21.86 | 21.54 | 20.86 | 21.26 | 22.01 | 21.81 | 22.62 | 23.08 | 22.78 | 22.85 | 22.51 | 24.34 | 24.52 | 24.14 | 25.49 | 25.83 | 29.25 | 32.67 | 34.91 | 34.54 | 29.05 | 33.41 | 31.26 | 33.32 | 33.22 | 31.70 | 29.24
Euro area 13.53 | 14.86 | 14.42 | 14.72 | 15.17 | 16.60 | 18.07 | 17.86 | 20.62 | 21.12 | 21.00 | 24.39 | 25.43 | 28.00 | 29.96 | 29.20 | 28.61 | 27.54 | 30.42 | 29.37 | 31.65 | 33.59 | 32.73
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Table 13. Quarterly banks external debt, as a per centage of GDP

GEO/TIME

Austria 822 82.1 85.3 921 926 913 96.7 98.7 108.7 | 1123 | 1145 | 1200 | 1276 | 134.2 | 1391 | 1443 | 1609 | 1700 | 1612 | 146.0 | 1422 | 1493 | 1541 | 1420 | 1334 | 1218 | 1316 | 1292 | 1320 | 1306 | 126.1 | 1182
Belgium 1515 | 1531 | 1546 | 1719 | 189.1 | 1812 | 187.7 | 1851 | 191.8 | 1957 | 1920 | 2147 | 2170 | 236.2 | 2445 | 2690 | 2865 | 3040 | 265.0 | 2104 | 1938 | 197.7 | 196.7 | 190.1 | 167.1 | 166.2 | 177.2 | 1721 | 169.8 | 1728 | 1827 | 160.8
Estonia 15.6 18.6 194 251 28.7 229 246 27.0 29.9 323 291 3338 358 415 482 54.5 61.0 621 57.5 64.5 60.2 64.9 66.1 62.6 554 484 51.0 46.6 433 454 39.6 36.9
Finland 382 433 45.0 443 487 473 454 4838 56.3 59.2 56.7 63.5 69.7 64.5 66.6 27 834 917 90.0 84.3 89.7 | 1027 | 99.2 1203 | 107.7 | 1181 | 108.3 | 137.4 | 164.1 | 1725 | 1719 | 1764
France 63.3 65.7 66.0 746 753 76.8 778 85.2 933 99.3 1069 | 1103 | 121.7 | 1287 | 1327 | 1412 | 1527 | 1563.7 | 1427 | 1293 | 1227 | 1266 | 1291 | 1261 | 1253 | 1142 | 1288 | 1259 | 1313 [ 136.0 | 1215 | 1112

Germany 746 7.9 76.0 822 84.0 80.8 798 76.7 80.3 81.5 81.9 834 87.7 90.3 97.9 1004 | 1120 | 1086 | 103.1 95.2 93.5 96.6 95.9 911 89.6 85.3 92.0 86.1 85.6 85.1 86.4 784

Greece 144 15.6 16.1 18.9 20.1 20.5 219 223 249 215 282 311 35.0 37.6 405 476 554 58.6 55.8 514 499 53.0 57.6 55.1 525 61.1 615 56.9 59.5
Ireland 2746 | 2937 | 3070 | 3473 | 3624 | 361.1 | 3828 | 398.1 | 4040 | 4423 | 456.0 | 519.1 | 531.8 | 5774 | 609.1 | 6265 | 7145 | 729.9 | 6541 | 6344 | 5833 | 6006 | 626.5 | 595.7 | 5546 | 5127 | 518.5 | 366.5 | 3447 | 3252 | 3200 | 296.6
Italy 289 28.0 284 328 346 343 344 338 3741 396 423 459 501 56.6 58.6 629 66.6 7.0 65.1 544 54.6 58.1 573 539 50.2 443 50.7 49.5 544 55.1 49.0 435

Luxembourg | 1788.6 | 1743.7 | 1754.7 | 1936.5 | 1829.2 | 1779.2 | 1808.2 | 1816.4 | 1896.6 | 1962.6 | 1973.5 | 1967.6 | 1954.7 | 19832 | 2156.3 | 2288.1 | 2451.8 | 2377.6 | 2301.6 | 2172.5 | 1991.0 | 2049.9 | 2003.9 | 2017.6 | 1829.2 | 1722.0 | 1843.6 | 1794.7 | 1879.1 | 1963.3 | 18922 | 1815.3

Netherlands | 1416 | 1438 | 151.0 | 1666 | 1749 | 166.2 | 169.7 | 1628 | 1841 | 1853 | 1925 | 2055 | 2208 | 228.0 | 2456 | 2487 | 278.0 | 279.7 | 267.3 | 209.3 | 2128 | 2268 | 231.8 | 2227 | 2240 | 2095 | 2315 | 2252 | 2434 | 253.7 | 253.0 | 233.0

Portugal 71 708 709 76.5 720 68.6 69.6 67.9 751 79.7 82.0 87.7 91.1 100.0 | 107.0 | 1132 | 1222 | 1276 | 1159 | 1054 | 1057 | 1128 | 1178 | 1183 | 1165 | 97.8 1002 | 983 1025 | 974 87.0 78.0
Slovakia 34 37 47 7.0 12.0 10.8 1.2 115 10.5 108 76 79 10.7 10.4 1.2 12.8 14.0 16.8 15.6 16.6 6.1 6.2 72 73 741 6.5 87 76 85 8.8 8.6 6.2
Slovenia 104 114 124 14.6 15.8 16.9 19.3 213 236 26.1 257 282 29.0 334 377 440 485 533 475 46.4 44.5 429 486 46.9 422 395 439 M4 435 419 38.6 345
Spain 429 459 459 50.6 51.0 50.1 523 53.6 58.6 59.9 614 654 69.2 725 78.0 824 934 96.3 87.9 83.6 83.1 89.4 91.0 912 86.0 735 834 81.7 87.0 919 833 742
Euro area 54.0 55.6 576 60.8 64.9 68.3 726 75.6 83.9 83.6 786 69.9 67.8 69.7 69.6 67.4 66.0 622 67.2 63.8 65.1 66.7 64.0
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Table 14. Foreign banking claims on Austria, as a per centage of GDP

Counterparty

location

Belgium 065 | 066 | 093 | 0.85 | 0.80 | 1.18 | 1.00 | 1.02 | 1.01 | 1.05 | 1.56 | 1.53 | 1.33 | 1.17 | 1.01 | 0.77 | 0.85 | 2.10 | 1.59 | 1.03 | 1.19 | 0.92 | 0.79 | 0.98 | 0.85 | 0.83 | 0.56
Cyprus 049 | 053 | 054 | 063 | 072 | 0.85 | 0.72 | 0.76 | 095 | 1.23 | 1.31 | 1.25 | 114 | 091 | 1.07 | 092 | 0.87 | 0.84 | 0.70 | 1.02 [ 0.80 | 0.60 | 0.63 [ 062 | 0.70 | 0.74 | 0.75
Estonia 013 | 013 | 012 | 013 | 0.14 | 0.14 | 0.14 | 0.10 | 0.09 | 0.08 | 0.09 | 0.09 | 0.09 | 0.08 | 0.08 | 0.08 | 0.08 | 0.08 | 0.05 | 0.04 | 0.04 | 0.04 | 0.03 | 0.03 | 0.03 | 0.03 | 0.02
Finland 032 | 037 | 033 | 047 | 0.55 | 047 | 055 | 049 | 0.36 | 0.44 | 043 | 042 | 054 | 0.70 | 0.36 | 0.36 | 0.41 | 0.38 | 053 | 0.44 | 028 | 0.38 | 0.34 | 0.39 | 042 | 041 | 0.35
France 232 | 232 | 285 | 334 | 319 | 3.09 | 352 | 366 | 3.89 | 425 | 3.40 | 445 | 511 | 490 | 3.69 | 349 | 3.74 | 391 | 350 | 3.35 [ 293 | 3.15 | 3.07 | 3.53 | 3.92 | 3.80 | 3.20

Greece 167 | 166 | 1.70 | 1.88 | 1.98 | 2.01 192 | 200 | 1.94 | 1.95 | 211 | 212 | 1.92 | 1.91 191 | 1.74 | 174 | 219 | 163 | 1.77 | 1.09 | 1.19 | 1.11 1.07 | 1.08 | 0.86 | 0.76
Ireland 179 | 178 | 1.73 | 200 | 249 | 252 | 2.61 | 295 | 3.06 | 3.50 | 3.03 | 3.33 | 317 | 289 | 1.73 | 1.86 | 2.39 | 3.01 | 2.67 | 2.26 | 147 | 1.09 | 095 | 0.89 | 0.86 | 0.78 | 0.62
Italy 6.28 | 645 | 641 | 728 | 763 | 727 | 752 | 795 | 828 | 870 | 871 | 967 | 750 | 6.78 | 598 | 6.11 | 628 | 7.30 | 872 | 843 | 751 | 7.83 | 7.35 | 7.95 | 7.96 | 6.97 | 6.03
Luxembourg | 0.92 | 1.03 | 089 | 1.02 | 1.03 | 1.00 | 097 | 149 | 134 | 130 | 1.33 | 1.58 | 1.90 | 213 | 159 | 1.37 | 2.71 147 | 156 | 1.72 | 132 | 1.57 | 1.00 | 2.11 1.31 156 | 1.37
Malta 071 [ 0.63 | 061 | 0.73 | 0.76 | 069 | 0.71 | 069 | 0.70 | 0.78 | 0.94 | 0.77 | 1.00 | 0.77 | 0.78 | 0.65 | 0.74 | 1.00 | 0.87 | 0.77 | 0.66 | 0.74 | 0.77 | 0.79 | 0.82 | 0.75 | 0.26
Netherlands | 3.26 | 313 | 3.34 | 3.74 | 427 | 3.88 | 3.95 | 444 | 455 | 485 | 529 | 561 | 520 | 467 | 410 | 4.00 | 439 | 450 | 567 | 561 | 418 | 573 | 521 | 577 | 549 | 508 | 4.28
Portugal 063 | 0.72 | 0.74 | 086 | 0.94 | 090 | 0.88 | 069 | 0.74 | 0.79 | 0.86 | 1.02 | 1.14 | 1.07 | 0.86 | 0.88 | 0.97 | 0.91 1.00 | 091 | 066 | 0.60 | 0.54 | 0.58 | 0.47 | 0.40 | 0.34
Slovenia 225 | 239 | 253 | 281 | 3.05 | 299 | 3.26 | 347 | 359 | 4.06 | 478 | 522 | 354 | 335 | 327 | 3.20 | 342 | 360 | 573 | 531 | 488 | 537 | 511 | 559 | 569 | 522 | 476
Spain 1.31 133 | 156 | 1.92 | 204 | 218 | 226 | 230 | 241 | 261 | 274 | 289 | 319 | 310 | 269 | 2.74 | 2.88 | 3.21 | 3.02 | 3.09 | 239 | 237 | 221 | 260 | 2.87 | 202 | 1.46
Canada 027 | 030 | 039 | 044 | 048 | 044 | 041 | 045 | 050 | 0.54 | 0.58 | 0.53 | 0.63 | 0.73 | 0.63 | 0.65 | 0.60 | 0.63 | 0.58 | 0.56 | 0.53 | 0.44 | 040 | 0.39 | 0.38 | 0.34 | 0.33
Denmark 0.39 | 040 | 041 | 048 | 068 | 0.75 | 0.78 | 0.99 | 1.02 | 1.07 | 1.24 | 140 | 1.51 146 | 096 | 1.06 | 099 | 1.03 | 0.87 | 0.76 | 0.66 | 0.67 | 0.67 | 0.61 | 0.58 | 0.50 | 0.44
Hungary 6.31 | 666 | 7.04 | 7.32 | 7.84 | 817 | 898 | 899 | 952 | 10.36 | 11.17 | 11.92 | 12.54 | 12.23 | 12.48 | 11.59 | 12.86 | 13.22 | 12.65 | 12.89 | 11.42 | 12.40 | 11.60 | 13.86 | 13.58 | 11.60 | 10.16
Iceland 0.36 | 039 | 048 | 0.74 | 0.76 | 0.67 | 0.74 | 0.61 | 0.64 | 0.66 | 0.80 | 0.90 | 0.84 | 0.69 | 043 | 0.24 | 0.24 | 022 | 0.14 | 013 | 0.11 | 0.11 | 0.10 | 0.09 | 0.09 | 0.07 | 0.05
Japan 048 | 039 | 069 | 047 | 064 | 0.37 | 060 | 0.81 | 0.95 | 0.77 | 0.39 | 050 | 042 | 0.31 | 016 | 0.27 | 0.38 | 0.78 | 0.53 | 1.01 | 040 | 053 | 0.15 | 0.37 | 0.18 | 0.21 | 0.28
Norway 0.26 | 028 | 0.29 | 0.36 | 0.38 | 046 | 048 | 0.50 | 0.50 | 0.51 | 0.55 | 0.58 | 0.67 | 0.70 | 0.67 | 0.67 | 0.66 | 0.66 | 0.61 | 0.57 | 0.53 | 0.56 | 0.50 | 0.59 | 0.50 | 0.46 | 0.41
Poland 260 | 270 | 273 | 275 | 295 | 3.04 | 340 | 323 | 351 | 398 | 452 | 491 | 511 | 519 | 501 | 418 | 451 | 466 | 468 | 472 | 431 | 475 | 474 | 518 | 514 | 4.86 | 4.86
Sweden 027 [ 026 | 0.24 | 035 | 038 | 0.34 | 0.36 | 042 | 040 | 046 | 055 [ 0.50 | 0.61 | 0.73 | 055 | 0.53 | 0.76 | 0.85 | 0.79 | 0.64 | 054 [ 0.53 | 0.56 | 0.68 | 0.68 | 0.65 | 0.60
Switzerland 250 [ 221 | 2.08 | 230 | 246 | 247 | 270 | 285 | 290 | 3.04 | 3.17 | 3.84 | 3.82 | 438 | 3.71 | 369 | 406 | 425 | 322 | 447 | 429 | 350 | 3.72 | 357 | 3.88 | 3.88 | 2.80
Eir::;i%m 825 | 840 | 816 | 922 | 9.01 | 7.84 | 807 | 861 | 917 [ 1120 | 899 | 1138 [ 1224 | 9.31 | 800 | 963 | 9.05 | 9.09 | 766 | 828 | 751 | 6.33 | 522 | 641 | 6.53 | 7.08 | 519
gtnaii: 742 | 779 | 764 | 882 | 812 | 811 | 813 | 984 | 9.06 | 884 | 975 | 820 | 869 | 842 | 715 | 733 | 705 | 711 | 661 | 6.68 | 597 | 562 | 539 | 519 | 540 | 537 | 3.79
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Table 15. Foreign banking claims on Belgium, as a per centage of GDP

Counterparty

location

Austria 174 | 198 | 181 | 1.78 | 2.00 | 2.34 | 2.02 | 1.91 | 181 | 1.98 | 224 | 2.06 | 1.89 | 2.03 | 1.54 | 145 | 1.56 | 1.47 | 1.28 | 0.87 | 082 | 0.77 | 0.90 | 0.89 | 0.71 | 0.72 | 0.66 | 0.43
Cyprus 0.17 | 0.10 | 0.09 | 011 | 0.24 | 0.28 | 0.24 | 0.26 | 0.25 | 0.32 | 1.00 | 0.78 | 0.80 | 0.82 | 045 | 0.14 | 0.11 | 0.11 | 0.11 | 0.05 | 0.06 | 0.07 | 0.08 | 0.07 | 0.08 | 0.08 | 0.07 | 0.07
Estonia 0.04 | 0.04 | 0.04 | 0.04 | 0.03 | 0.03 | 0.03 | 0.04 | 0.04 | 0.03 | 0.03 | 0.04 | 0.03 | 0.03 | 0.02 | 0.03 | 0.02 | 0.03 | 0.03 | 0.01 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00
Finland 074 | 0.78 | 0.75 | 069 | 0.74 | 0.84 | 0.75 | 0.75 | 0.81 | 0.92 | 091 | 0.85 | 0.90 | 0.98 | 0.80 | 0.78 | 0.91 | 0.85 | 0.84 | 0.28 | 0.26 | 0.26 | 0.27 | 0.24 | 0.18 | 0.20 | 0.19 | 0.17
France

Germany

Greece 367 | 354 | 3.94 | 370 | 3.83 | 3.56 | 357 | 323 | 3.57 | 2.84 | 365 | 420 | 397 | 345 | 476 | 2.88 | 1.80 | 1.92 | 2.36 | 1.19 | 1.04 | 0.62 | 0.65 | 0.53 | 0.56 | 0.48 | 0.37 | 0.20
Ireland 6.75 | 7.32 | 6.73 | 10.30 | 11.67 | 11.06 | 13.36 | 16.45 | 13.18 | 14.43 | 14.05 | 18.41 | 21.02 | 22.64 | 20.00 | 12.89 | 10.71 | 11.80 | 12.07 | 9.88 | 9.22 | 8.07 | 832 | 7.04 | 713 | 6.97 | 6.40 | 599
Luxembourg | 7.22 | 6.63 | 6.37 | 572 | 646 | 6.77 | 6.72 | 644 | 9.24 | 10.76 | 9.95 | 899 | 1023 | 9.94 | 13.79 | 924 | 7.01 | 6.71 | 6.03 | 1.70 | 1.40 | 147 | 147 | 208 | 270 | 1.62 | 1.27 | 1.43
Malta 0.02 | 0.01 | 0.02 | 0.04 | 0.05 | 0.07 | 0.07 | 0.04 | 0.04 | 0.05 | 0.05 | 0.18 | 0.08 | 0.28 | 0.32 | 0.25 | 0.17 | 0.15 | 0.06 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.00 | 0.00
Portugal 284 | 209 | 218 | 224 | 292 | 3.37 | 3.06 | 3.71 | 3.16 | 3.33 | 327 | 3.14 | 350 | 3.68 | 3.39 | 341 | 282 | 3.10 | 3.33 | 166 | 1.71 | 1.39 | 1.18 | 0.98 | 0.99 | 0.96 | 0.89 | 0.76
Slovakia 1.00 | 1.05 | 1.08 | 1.09 | 1.70 | 169 | 1.20 | 1.91 | 247 | 236 | 1.81 | 347 | 2.87 | 3.06 | 346 | 3.69 | 248 | 273 | 238 | 232 | 222 | 215 | 231 | 227 | 231 | 239 | 230 | 2.14
Slovenia 045 | 0.34 | 036 | 0.37 | 044 | 045 | 049 | 0.56 | 0.67 | 0.74 | 0.74 | 0.64 | 0.84 | 0.99 | 0.73 | 0.69 | 0.69 | 0.63 | 0.60 | 0.47 | 053 | 0.34 | 0.36 | 0.30 | 0.28 | 0.29 | 0.27 | 0.24
Australia 157 | 158 | 1.73 | 1.38 | 149 | 168 | 1.61 | 1.77 | 185 | 3.10 | 3.30 | 2.84 | 2.61 | 1.91 | 2.08 | 143 | 1.30 | 217 | 1.93 | 0.88 | 0.79 | 0.62 | 0.67 | 0.65 | 0.61 | 0.59 | 0.49 | 048
Brazil 0.09 | 010 | 0.10 | 012 | 0.14 | 0.14 | 0.13 | 023 | 025 | 0.28 | 0.30 | 0.36 | 0.40 | 0.51 | 046 | 0.31 | 020 | 0.19 | 0.16 | 0.03 | 0.03 | 0.04 | 0.04 | 0.03 | 0.04 | 0.05 [ 0.04 | 0.03
Canada 1.08 | 096 | 1.10 | 0.84 | 1.06 | 1.26 | 1.38 | 147 | 1.79 | 1.52 | 1.37 | 1.80 | 2.06 | 2.38 | 2.35 | 2.06 | 2.07 | 1.80 | 1.68 | 1.17 | 1.05 | 0.63 | 0.63 | 0.54 | 048 | 0.37 | 0.26 | 0.28
Denmark 121 | 130 | 090 | 1.20 | 114 | 1.38 | 1.71 | 1.98 | 225 | 2.09 | 219 | 239 | 2.60 | 226 | 1.94 | 144 | 1.39 | 143 | 1.85 | 0.61 | 0.60 | 046 | 0.47 | 047 | 023 | 0.13 | 0.18 | 0.12
Hungary 294 | 288 | 298 | 299 | 3.04 | 3.18 | 3.30 | 3.88 | 3.92 | 402 | 441 | 481 | 506 | 531 | 508 | 529 | 493 | 548 | 546 | 506 | 458 | 425 | 467 | 460 | 473 | 459 | 4.02 | 3.44
Iceland 028 | 033 | 033 | 028 | 0.34 | 039 | 0.40 | 043 | 046 | 041 | 044 | 073 | 0.78 | 0.73 | 036 | 0.28 | 0.25 | 029 | 0.28 | 0.02 | 0.02 | 0.02 | 0.03 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02
Japan 144 | 169 | 291 | 395 | 144 | 138 | 157 | 1.23 | 132 | 1.13 | 0.85 | 1.31 | 1.15 | 1.00 | 1.51 | 0.79 | 0.53 | 0.56 | 0.65 | 0.49 | 0.27 | 0.37 | 0.34 | 0.31 | 0.24 | 0.19 | 0.20 | 0.19
Norway 1.03 | 0.74 | 1.04 | 0.96 | 0.56 | 0.85 | 0.84 | 1.40 | 6.23 | 643 | 428 | 432 | 490 | 404 | 165 | 0.26 | 0.31 | 033 | 035 | 0.14 | 0.14 | 0.11 | 012 | 0.11 | 0.09 | 0.10 | 0.08 | 0.08
Poland 279 | 229 | 240 | 235 | 237 | 2.62 | 2.76 | 3.84 | 422 | 490 | 540 | 577 | 657 | 7.02 | 6.81 | 6.25 | 569 | 6.72 | 7.05 | 479 | 474 | 427 | 498 | 482 | 526 | 518 | 440 | 3.82
Russia 017 | 020 | 020 | 0.33 | 0.29 | 0.28 | 0.26 | 0.31 | 0.36 | 0.54 | 1.62 | 232 | 233 | 279 | 295 | 2.31 | 2.07 | 2.06 | 1.75 | 142 | 1.37 | 119 | 1.16 | 1.15 | 119 | 1.15 | 1.06 | 1.11
South Africa | 0.06 | 0.08 | 0.07 | 0.05 | 0.05 | 0.07 | 0.09 | 0.08 | 0.12 | 0.10 | 0.14 | 0.16 | 0.09 | 0.08 | 0.08 | 0.08 | 0.07 | 0.09 | 0.07 | 0.06 | 0.06 | 0.04 | 0.05 | 0.05 | 0.05 [ 0.05 | 0.04 | 0.04
South Korea | 0.37 | 0.37 | 043 | 048 | 055 | 0.71 | 0.78 | 0.92 | 1.09 | 1.10 | 1.16 | 1.96 | 1.83 | 1.63 | 1.17 | 0.86 | 0.62 | 0.68 | 0.64 | 0.39 | 0.36 | 0.20 | 0.18 | 0.14 | 0.11 [ 0.10 | 0.09 | 0.09
Sweden 064 | 062 | 051 | 0.72 | 1.04 | 0.65 | 062 | 093 | 1.51 | 111 | 1.07 | 1.07 | 111 | 1.14 | 1.08 | 0.73 | 062 | 0.72 | 057 | 0.35 | 0.36 | 0.35 | 0.39 | 0.31 | 0.39 | 0.29 | 0.27 | 0.17
Switzerland 284 | 286 | 2.87 | 318 | 3.16 | 3.04 | 315 | 352 | 3.92 | 521 | 371 | 3.70 | 586 | 561 | 506 | 2.78 | 257 | 2.35 | 210 | 0.32 | 0.33 | 0.36 | 0.57 | 0.52 | 0.50 | 0.39 | 044 | 0.54
Turkey 041 | 046 | 213 | 2.32 | 2.38 | 254 | 257 | 276 | 3.94 | 413 | 374 | 3.72 | 430 | 484 | 483 | 442 | 410 | 439 | 417 | 046 | 047 | 050 | 0.59 | 0.63 | 0.65 | 0.74 | 0.80 | 0.82
Eir::;ﬂ)m 33.17 | 30.63 | 39.31 | 36.40 | 36.51 | 35.00 | 37.15 | 48.63 | 51.73 | 52.63 | 56.37 | 50.85 | 54.50 | 61.49 | 46.70 | 36.16 | 29.16 | 28.35 | 29.52 | 10.05 | 11.13 | 11.93 | 10.69 | 10.26 | 9.91 | 9.82 | 1045 | 7.29
United States | 32.92 | 20.26 | 18.80 | 16.65 | 34.34 | 40.69 | 39.04 | 37.80 | 44.66 | 49.12 | 48.33 | 51.17 | 55.38 | 55.40 | 46.08 | 32.02 | 32.09 | 29.19 | 23.78 | 12.16 | 11.50 | 10.70 | 9.66 | 10.44 | 10.68 | 7.77 | 7.52 | 5.60
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Table 16. Foreign banking claims on Finland, as a per centage of GDP

f}ggg}i\rpa"y 2010-Q1  2010-Q2  2010-Q3  2010-Q4 | 2011-Q1  2011-Q2  2011-Q3  2011-Q4
Austria 0.21 0.24 0.22 0.27 0.23 0.21 0.20
Belgium 0.26 0.27 0.19 0.21 0.27 017 0.16
Cyprus

Estonia
France 172 2.07 1.99 2.3 2.37 2,06 1.92
Germany 1.34 156 148 150 159 153 139
Greece 0.02 0.02 0.01
Ireland 0.51 0.4 0.41 0.38 0.39 0.33 0.29
Italy 0.39 0.43 0.41 0.48 0.46 0.33 0.30
Luxembourg 0.19 0.11 0.13 0.13 0.10 0.12 0.11
Malta 0.00 0.00 0.00 0.00 0.00
Netherlands 1.10 121 1.16 138 145 139 128
Portugal 0.24 0.25 0.22 0.18 0.18 0.15 0.14
Slovakia 0.00 0.00 0.00 0.00 0.00
Slovenia 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Spain 0.84 0.95 0.91 0.90 0.85 073 0.69
Australia 0.12 0.13 0.18 0.16 0.16 0.16 013
Brazil
Canada 0.11 0.08 0.08 0.07 0.09 0.10 0.11
Denmark 0.69 0.68 0.62 0.57 0.60 0.53 0.51
Hungary 0.00

Iceland 0.00 0.00

Japan 0.01 0.00 0.00 0.00

Norway 0.64 0.73 063 0.74 0.72 0.70 0.72
Poland 0.00 0.00

Russia
South Africa 0.00 0.00 0.00 0.00 0.00 0.00 0.00
South Korea 0.00 0.00 0.00
Sweden 215 2.20 197 2,08 2.09 193 1.90
Switzerland 0.27 0.23 017 0.18 0.19 0.33 0.34
Turkey

mé‘fj‘im 118 153 135 1.71 183 150 1.35
United States | ... 0.23 0.24 0.2 0.24 0.34 0.23 0.24




Table 17. Foreign banking claims on France, as a per centage of GDP

Counterparty 2005 2006 2007 2008 2009 2010 2011

location Q1 Q2 ek} Q4 Q1 Q2 ek} Q4 Q1 Q2 Q3 ‘ Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Belgium

Cyprus 0.04 | 0.04 | 0.04 | 0.05 | 0.06 | 0.07 | 0.09 | 0.13 | 0.16 | 0.18 | 0.22 ‘ 019 | 017 | 016 | 021 | 014 | 015 | 0.15 | 0.15 | 0.15 | 0.14 | 015 | 0.16 | 0.16 | 0.16 | 0.16 | 0.16 | 0.18
Estonia 0.00 | 0.00 | 0.01 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.02 | 0.01 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
Finland 026 | 025 | 022 | 023 | 0.33 | 0.31 | 029 | 0.34 | 042 | 046 | 043 | 047 | 052 | 0.49 | 043 | 035 | 0.34 | 038 | 047 | 0.63 | 055 | 044 | 0.54 | 0.41 049 | 051 0.41 0.37
Greece 1.03 | 0.86 | 0.84 | 0.73 | 0.89 | 1.08 | 1.06 | 2.00 | 257 | 2.69 | 299 | 3.27 | 3.84 | 440 | 429 | 392 | 416 | 404 | 414 | 413 | 373 | 299 | 328 | 293 | 292 | 28 | 245 | 226
Ireland 154 | 146 | 152 | 155 | 1.78 | 214 | 2.28 | 2.58 | 3.17 | 3.50 | 3.99 | 481 | 430 | 537 | 470 | 3.55 | 3.03 | 334 | 275 | 273 | 263 | 2.27 | 232 | 1.53 1.54 1.64 1.48 1.40
Luxembourg | 2.47 | 217 | 240 | 217 | 256 | 2.82 | 332 | 347 | 397 | 465 | 474 | 528 | 588 | 571 | 534 | 523 | 458 | 504 | 3.99 | 562 | 575 | 518 | 533 | 497 | 510 | 548 | 478 | 3.99
Malta 0.03 | 0.04 | 0.04 | 0.05 [ 0.05 | 0.04 | 0.03 | 0.03 | 0.04 | 0.04 | 0.01 | 0.01 | 0.01 | 0.02 | 0.04 | 0.03 | 0.02 | 0.02 | 0.02 | 0.05 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 004 | 0.04 | 0.03
Netherlands | 4.31 | 430 | 4.01 | 434 | 401 | 473 | 453 | 549 | 615 | 683 | 739 | 742 | 846 | 764 | 643 | 668 | 653 | 638 | 590 | 7.75 | 7.26 | 639 | 6.67 | 6.56 | 6.96 | 6.89 | 6.53 | 592
Portugal 078 | 0.70 | 0.76 | 0.81 | 0.89 | 0.99 | 0.99 | 1.07 | 1.06 | 1.16 | 1.19 | 1.66 | 168 | 166 | 1.62 | 1.56 | 1.58 | 1.83 | 1.92 | 236 | 221 | 1.76 | 1.94 | 1.39 1.45 1.32 1.32 1.11
Slovakia 0.02 | 0.02 | 0.03 | 0.03 | 0.09 | 0.03 | 0.05 | 0.04 | 0.05 | 0.04 | 0.04 | 020 | 0.27 | 029 | 027 | 0.26 | 022 | 026 | 0.25 | 0.28 [ 022 | 0.37 | 026 | 0.17 | 024 | 0.14 | 0.16 | 0.13
Slovenia 0.10 | 0.09 | 0.09 | 0.08 | 0.10 | 0.09 | 0.09 | 012 | 012 | 0.12 | 0.13 | 0.13 | 0.15 | 0.16 | 0.15 | 0.15 | 0.18 | 0.18 | 0.19 | 0.18 0.19
Spain 397 | 426 | 459 | 492 | 554 | 537 | 562 | 585 | 6.72 | 7.07 | 7.99 | 9.67 | 10.36 | 9.87 | 9.37 | 919 | 9.04 | 953 | 912 | 11.07 | 1047 | 858 | 950 | 7.27 | 749 | 773 | 738 | 585
Australia 171 | 1.38 | 151 | 155 | 1.72 | 1.90 | 2.02 | 1.92 | 231 | 267 | 271 | 288 | 3.07 | 3.01 | 256 | 227 | 1.78 | 2.06 | 211 | 245 | 237 | 165 | 1.72 | 1.39 1.46 1.44 1.21 1.01
Brazil 0.36 | 026 | 0.28 | 0.30 | 0.32 | 032 | 0.34 | 045 | 059 | 062 | 0.77 | 0.81 | 091 | 113 [ 091 | 0.83 | 085 | 1.10 | 1.18 | 1.03 | 1.09 | 121 | 1.29 | 1.27 1.24 1.26 1.25 1.02
Canada 082 | 088 | 0.87 | 0.75 | 0.88 | 0.90 | 1.09 | 0.96 | 1.28 | 1.28 | 145 | 147 | 181 | 153 | 1.34 | 1.36 | 151 | 1.60 | 1.73 | 1.56 | 1.64 | 1.50 | 1.56 | 1.40 1.64 1.69 1.18 1.01
Denmark 024 | 035 | 043 | 0.32 | 024 | 025 | 0.26 | 0.31 | 046 | 0.38 | 0.37 | 051 | 060 | 0.54 | 046 | 0.83 | 1.30 | 1.21 | 144 | 124 | 123 | 119 | 1.37 | 1.08 1.00 | 087 | 0.81 0.65
Hungary 015 | 017 | 0.17 | 017 | 0.18 | 0.20 | 0.21 | 0.23 | 0.28 | 0.34 | 0.31 | 047 | 052 | 0.58 | 047 | 051 | 046 | 056 | 0.59 | 0.58 [ 0.51 | 048 | 0.58 | 0.31 035 | 035 | 025 | 0.25
Iceland 0.03 | 0.04 | 0.05 | 0.05 | 0.06 | 0.08 | 0.09 | 0.12 | 0.14 | 0.16 | 0.15 | 0.18 | 0.18 | 0.15 | 0.14 | 0.09 | 0.09 | 0.09 | 0.09 | 0.12 [ 0.11 | 0.10 | 0.10 | 0.04 | 0.03 | 0.03 | 002 | 0.02
Japan 505 | 765 | 625 | 582 | 535 | 658 | 7.14 | 648 | 7.37 | 713 | 7.52 | 8.50 | 11.53 | 11.32 | 11.47 | 11.41 | 10.59 | 10.76 | 11.13 | 9.50 | 821 | 7.56 | 8.84 | 7.61 7.51 743 | 7.09 | 6.51
Norway 041 | 059 | 032 | 0.39 | 049 | 0.63 | 0.88 | 0.80 | 0.86 | 1.30 | 1.30 | 1.30 | 143 | 144 | 1.18 | 1.54 | 1.00 | 1.11 | 1.04 | 1.03 [ 095 | 085 | 0.95 | 097 | 097 | 097 | 087 | 0.61
Poland 013 | 013 | 0.16 | 016 | 023 | 0.24 | 0.21 | 0.30 | 044 | 052 | 0.60 | 0.88 | 113 | 112 | 1.09 | 094 | 097 | 1.09 | 1.18 | 1.60 | 1.66 | 1.37 | 1.64 | 1.38 1.38 1.42 1.16 1.10
Russia 023 | 025 | 025 | 033 | 0.35 | 0.34 | 0.30 | 0.34 | 044 | 092 | 1.26 | 1.39 | 168 | 1.63 | 1.58 | 209 | 205 | 218 | 2.06 | 1.74 | 1.64 | 149 | 155 | 1.96 | 204 | 209 | 3.03 | 201
South Africa | 0.17 | 0.19 | 0.26 | 017 | 0.21 | 0.18 | 0.21 | 022 | 0.19 | 0.19 | 021 | 0.20 | 0.21 | 0.20 | 0.19 | 0.18 | 0.20 | 021 | 0.20 | 0.19 | 0.17 | 013 | 017 | 014 | 015 | 017 | 0.18 | 0.19
South Korea | 0.59 | 0.79 | 0.72 | 0.76 | 0.85 | 112 | 116 | 119 | 148 | 163 | 1.78 | 2.05 | 219 | 191 | 187 | 1.74 | 184 | 1.80 | 1.83 | 1.74 | 1.66 | 1.55 | 1.71 | 1.55 1.64 1.67 117 | 0.98
Sweden 044 | 038 | 050 | 043 | 057 | 0.60 | 063 | 069 | 0.71 | 0.75 | 0.66 | 0.91 | 112 | 099 | 0.88 | 0.84 | 0.84 | 0.98 | 1.00 | 0.95 | 093 | 0.78 | 0.84 | 0.68 | 0.72 | 068 | 0.56 | 0.49
Switzerland 167 | 218 | 217 | 201 | 234 | 227 | 3.09 | 3.27 | 3.70 | 3.78 | 348 | 3.72 | 431 | 430 | 3.44 | 299 | 287 | 298 | 286 | 3.33 | 3.07 | 291 | 344 | 284 | 321 330 | 287 | 285
Turkey 017 | 028 | 0.33 | 038 | 047 | 0.44 | 044 | 048 | 051 | 0.56 | 0.60 | 0.68 | 0.63 | 0.68 | 0.71 | 0.64 | 0.71 | 0.63 | 0.70 | 1.30 | 1.40 124 | 1.28 1.39 1.46 1.36 1.27
Eir::;ﬂ)m 11.76 | 12.38 | 12.03 | 12.10 | 13.53 | 14.53 | 14.54 | 1527 | 19.93 | 20.28 | 20.02 | 20.54 | 24.75 | 23.44 | 20.19 | 20.56 | 18.40 | 18.45 | 17.77 | 17.29 | 18.16 | 16.40 | 17.40 | 14.55 | 15.13 | 1450 | 12.12 | 10.56
United States | 22.03 | 23.55 | 22.91 | 22.28 | 25.88 | 27.22 | 28.86 | 35.26 | 35.19 | 37.80 | 36.40 | 35.49 | 42.44 | 39.69 | 39.74 | 39.93 | 35.70 | 36.51 | 32.07 | 29.89 | 30.04 | 28.64 | 29.68 | 27.38 | 30.59 | 30.41 | 29.15 | 27.39
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Table 18. Foreign banking claims on Ger many, as a per centage of GDP

Counterparty

location Qf Q@ Q3 & Qo @ Q@ o4

Austria 589 | 563 | 563 | 252 | 279 | 287 | 292 | 313 | 349 | 345 | 361 | 417 | 446 | 453 | 401 | 388 | 3.92 | 396 | 416 | 3.80 | 3.58 | 3.15 | 3.37 | 3.07 | 3.23 | 3.21 | 291 | 2.60
Belgium 259 | 219 | 207 | 182 | 217 | 210 | 1.79 | 1.88 | 1.71 | 2.04 | 205 | 2.02 | 205 | 211 | 1.78 | 1.52 | 1.46 | 147 | 1.77 | 153 | 142 | 129 | 150 | 159 | 126 | 1.34 | 1.23 | 0.99
Cyprus 018 | 019 | 020 | 0.18 | 0.22 | 0.21 | 022 | 0.27 | 0.28 | 0.31 | 0.39 | 042 | 045 | 0.50 | 0.48 | 043 | 043 | 043 | 043 | 042 | 041 | 0.38 | 0.38 | 0.33 | 0.35 | 0.35 | 0.33 | 0.30
Estonia 0.04 | 0.03 | 0.04 | 0.03 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.03 | 0.05 | 0.03 | 0.02 | 0.03 | 0.02 | 0.03 [ 0.03 [ 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02
Finland 0.61 | 059 | 063 | 0.54 | 0.73 | 068 | 069 | 0.75 | 0.67 | 0.66 | 0.57 | 0.59 | 0.60 | 0.70 | 0.57 | 0.52 | 0.51 | 0.54 | 0.50 [ 0.53 | 0.58 | 0.51 | 0.51 | 0.50 | 0.52 | 0.62 | 0.57 | 0.56
France 7.89 | 747 | 6.75 | 580 | 662 | 7.01 | 728 | 7.44 | 834 | 870 | 840 | 825 [ 930 | 954 | 838 | 710 | 717 | 758 | 7.77 | 7.35 | 7.03 | 722 | 759 | 6.86 | 7.39 | 7.96 | 7.69 | 6.21
Greece 154 | 147 | 144 | 123 | 134 | 135 | 141 | 135 | 1.39 | 1.36 | 1.31 | 151 | 161 | 1.59 | 1.51 | 1.41 | 147 | 147 | 164 | 169 | 1.65 | 115 | 117 | 094 | 0.85 | 0.76 | 0.66 | 0.47
Ireland 398 | 433 | 420 | 398 | 384 | 411 | 414 | 485 | 493 | 530 | 6.73 | 7.32 | 819 | 862 | 816 | 743 | 7.09 | 7.02 | 7.32 | 6.91 | 6.51 | 5.08 | 561 | 428 | 416 | 3.94 | 3.60 | 3.38
Italy 740 | 731 | 715 | 667 | 744 | 726 | 7.03 | 744 | 790 | 832 | 803 | 895 | 962 | 965 | 840 | 761 | 756 | 7.73 | 7.92 | 713 | 6.59 | 564 | 645 | 588 | 589 | 577 | 513 | 4.76
Luxembourg | 4.79 | 419 | 458 | 405 | 472 | 449 | 457 | 480 | 501 | 529 | 538 | 584 | 6.15 | 580 | 593 | 546 | 566 | 577 | 6.51 | 545 | 558 | 542 | 577 | 558 | 6.14 | 581 | 532 | 5.05
Malta 0.08 | 0.08 | 0.08 | 0.07 | 0.06 | 0.06 | 0.07 | 0.08 | 0.07 | 0.08 | 0.08 | 0.10 { 0.11 | 0.11 | 0.12 | 0.12 | 0.11 | 0.10 | 0.11 | 0.08 | 0.08 | 0.08 | 0.08 | 0.08 | 0.07 | 0.08 | 0.10 | 0.09
Netherlands 531 | 517 | 529 | 479 | 504 | 504 | 490 | 536 | 573 | 597 | 6.01 | 6.17 | 6.50 | 6.75 | 6.39 | 6.15 | 591 | 6.09 | 6.22 | 585 | 564 | 545 | 6.05 | 573 | 598 | 6.07 | 589 | 549
Portugal 118 | 1.06 | 118 | 119 | 119 | 118 | 122 | 1.39 | 1.36 | 143 | 146 | 1.71 | 180 | 1.85 | 1.72 | 164 | 161 | 1.70 | 1.79 | 1.78 | 166 | 1.37 | 145 | 132 | 1.39 | 1.28 | 1.06 | 1.07
Slovakia 0.18 | 0.14 | 0.13 | 0.05 | 0.06 | 0.07 | 0.08 | 0.09 | 009 | 0.11 | 0.12 | 0.15 | 0.14 | 0.14 | 0.13 | 0.14 | 0.13 | 0.14 | 0.15 [ 0.14 | 0.14 | 0.13 | 0.14 | 0.13 | 0.14 | 0.15 | 0.13 | 0.13
Slovenia 015 | 015 | 017 | 013 | 0.14 | 0.15 | 0.16 | 0.18 | 0.18 | 0.20 | 0.22 | 044 | 049 | 051 | 050 | 048 | 048 | 047 | 049 | 021 | 021 | 0.17 | 0.18 | 0.17 | 017 | 0.15 | 0.14 | 0.12
Spain 485 | 513 | 518 | 520 | 647 | 6.89 | 7.38 | 8.37 | 8.89 | 943 | 9.97 | 1056 | 11.26 | 11.12 | 10.07 | 9.32 | 8.70 | 9.07 | 910 | 8.94 | 797 | 6.66 | 7.31 | 6.59 | 6.36 | 6.33 | 570 | 519
Australia 124 | 1.07 | 117 | 131 | 1.31 | 151 | 139 | 1.60 | 1.83 | 209 | 201 | 236 | 224 | 263 | 218 | 1.87 | 203 | 206 | 199 | 1.97 | 1.89 | 1.57 | 140 | 142 | 1.57 | 148 | 1.53 | 1.37
Brazil 027 { 032 | 032 | 031 | 023 | 0.21 | 0.21 | 022 | 0.24 | 029 | 030 | 042 | 051 | 057 | 047 | 041 | 042 | 052 | 047 | 051 | 0.54 | 0.54 | 055 | 0.60 [ 0.71 | 080 | 0.77 | 0.7
Canada 0.88 | 097 | 093 | 0.79 | 088 | 099 | 087 | 090 | 120 | 1.27 | 1.41 | 155 | 158 | 1.71 | 187 | 153 | 162 | 1.53 | 1.47 | 149 | 137 | 1.09 | 1.05 | 1.03 | 1.05 | 1.04 | 1.03 | 1.03
Denmark 146 | 135 | 140 | 127 | 127 | 137 | 153 | 162 | 1.70 | 202 | 195 | 2.04 | 2.04 | 237 | 202 | 1.74 | 1.89 | 204 | 1.79 | 1.69 | 1.57 | 142 | 150 | 1.26 | 1.21 | 1.07 | 0.86 | 0.77
Hungary 0.96 | 094 | 094 | 0.71 | 0.70 | 0.70 | 069 | 0.79 | 081 | 086 | 093 | 1.14 | 122 | 127 | 120 | 1.18 | 1.21 | 1.23 | 1.27 | 120 | 1.07 | 0.94 | 090 | 0.74 | 0.78 | 0.76 | 0.61 | 0.50
Iceland 023 | 028 | 029 | 027 | 0.31 | 0.34 | 039 | 044 | 045 | 050 | 059 | 0.75 | 0.80 | 0.76 | 0.68 | 048 | 0.35 | 0.35 | 0.33 [ 032 | 027 | 023 | 0.23 | 0.18 | 0.16 | 0.16 | 0.15 | 0.14
Japan 420 | 3.77 | 355 | 285 | 274 | 2.63 | 3.20 | 2.85 | 2.87 | 3.17 | 3.06 | 3.00 | 3.64 | 313 | 312 | 241 | 1.94 | 210 | 211 | 1.89 | 1.95 | 221 | 224 | 2.07 | 1.98 | 2.04 | 1.97 | 1.67
Norway 132 | 096 | 1.05 | 1.06 | 127 | 1.38 | 153 | 206 | 209 | 203 | 215 | 198 | 200 | 1.80 | 1.79 | 149 | 139 | 1.35 | 1.34 | 110 | 110 | 1.01 | 117 | 1.03 | 1.02 | 1.00 | 0.86 | 0.75
Poland 113 | 117 | 123 | 073 | 071 | 0.72 | 0.72 | 0.83 | 0.88 | 1.03 | 1.26 | 165 | 1.89 | 1.81 | 1.83 | 1.86 | 1.93 | 2.09 | 223 | 232 | 225 | 2.08 | 229 | 2.36 | 1.64 | 1.67 | 147 | 147
Russia 0.51 | 061 | 057 | 043 | 048 | 049 | 048 | 061 | 0.72 | 0.78 | 096 | 1.20 | 1.37 | 1.59 | 1.55 | 1.50 | 1.53 | 1.33 | 1.18 | 1.03 | 1.05 [ 0.92 | 0.90 | 0.92 | 0.96 | 1.00 | 0.82 | 0.81
South Africa | 0.14 | 013 | 012 | 011 | 015 | 0.19 | 013 | 0.13 | 0.16 | 020 | 0.19 | 020 | 0.25 | 0.26 | 0.22 | 0.20 | 0.20 | 0.20 | 0.20 | 0.19 | 0.19 | 0.18 | 0.22 | 0.34 | 0.30 | 0.28 | 0.20 | 0.18
South Korea | 0.32 | 0.31 | 0.32 | 0.26 | 0.32 | 0.38 | 0.40 | 042 | 047 | 052 | 0.54 | 068 | 0.75 | 0.89 | 091 | 0.72 | 0.65 | 0.65 | 0.63 | 0.59 | 0.56 | 0.56 | 0.57 | 0.62 | 0.67 | 0.71 | 0.62 | 0.64
Sweden 116 | 1.07 | 1.07 | 094 | 111 | 1.07 | 117 | 129 | 1.31 | 152 | 164 | 154 | 1.52 | 1.66 | 162 | 1.39 | 147 | 151 | 145 | 1.38 | 143 | 140 | 1.34 | 124 | 1.24 | 134 | 1.21 | 1.21
Switzerland 212 [ 199 | 199 | 1.78 | 168 | 1.83 | 212 | 226 | 221 | 248 | 243 | 262 | 269 | 269 | 259 | 248 | 241 | 236 | 225 | 220 | 2.05 | 205 | 203 | 1.98 | 209 | 215 | 223 | 1.78
Turkey 0.39 [ 039 | 039 | 035 | 0.41 | 047 | 040 | 043 | 042 | 047 | 048 | 054 | 060 | 064 | 062 | 059 | 059 | 062 | 0.58 | 0.56 | 0.53 | 0.52 | 0.54 | 0.66 | 0.65 | 0.71 | 0.69 | 0.65
Em;ﬂ)m 28.54 | 28.04 | 26.28 | 21.91 | 27.46 | 28.64 | 25.62 | 24.45 | 28.62 | 30.62 | 29.15 | 28.22 | 31.62 | 27.55 | 26.00 | 18.71 | 19.05 | 19.66 | 19.06 | 18.82 | 18.05 | 16.95 | 17.99 | 16.87 | 18.58 | 18.22 | 18.07 | 16.29
United States | 22.15 | 21.65 | 21.72 | 21.88 | 22.63 | 22.53 | 24.50 | 26.11 | 27.77 | 28.71 | 30.79 | 30.72 | 29.15 | 28.18 | 27.86 | 23.54 | 22.95 | 22.82 | 22.14 | 20.05 | 19.31 | 20.62 | 18.78 | 17.79 | 17.96 | 19.91 | 20.78 | 18.70
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Table 19.

Foreign banking claims on Greece, as a per centage of GDP

Counterparty

location

Austria 0.33 | 047 | 047 | 051 | 045 | 022 | 042 | 027 | 029 | 020 | 022 | 0.16 | 0.29 | 0.06 | 0.05 | 0.06 | 0.05 | 0.05 [ 0.11 | 0.04 | 0.04 | 0.04 | 0.12 0.04 0.04
Belgium 030 | 054 | 053 | 042 | 023 | 012 | 018 | 0.24 | 020 | 046 | 049 | 025 | 0.13 | 0.03 | 0.02 | 0.06 | 0.04 | 0.12 | 0.06 | 0.03 | 0.02 | 0.06 | 0.23 0.06 0.09
Cyprus 195 | 1.77 | 174 | 180 | 168 | 199 | 1.88 | 1.96 | 185 | 1.97 | 206 | 258 | 294 | 3.07 | 272 | 294 | 2.82 | 298 | 312 | 3.39 | 3.37 | 293 | 353 3.76 4.01
Estonia 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 0.00 0.00
Finland 0.11 | 0.00 | 0.00 | 0.01 | 0.00 | 0.00 { 0.10 | 0.00 | 0.10 | 0.00 | 0.14 | 0.01 | 0.01 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.10 | 0.10 | 0.00 | 0.00 | 0.00 | 0.08 0.00 0.00
France 048 | 053 | 052 | 027 | 0.38 | 032 | 049 | 045 | 0.50 | 061 | 042 | 0.36 | 054 | 0.34 | 039 | 022 | 054 | 032 [ 031 | 0.79 | 0.68 | 0.68 | 0.92 0.76 0.63
Germany 033 | 056 | 055 | 039 | 024 | 044 | 022 | 041 | 043 | 066 | 041 | 031 | 054 | 043 | 048 | 0.74 | 055 | 165 | 0.75 | 1.73 | 1.48 | 1.98 | 246 1.90 1.89
Ireland 013 | 032 | 031 | 032 | 021 | 022 | 017 | 023 | 0.13 | 013 | 0.13 | 0.18 | 0.08 | 0.16 | 0.16 | 0.11 | 0.17 | 020 | 023 | 0.21 | 0.18 | 0.16 | 0.28 0.18 0.19
Italy 043 | 074 | 073 | 036 | 026 | 021 | 033 | 023 | 0.35 | 027 | 0.25 | 0.09 | 0.14 | 0.07 | 0.15 | 0.09 | 0.06 | 025 | 0.07 | 0.24 | 022 | 0.19 | 0.33 0.21 0.22
Luxembourg | 0.17 | 0.69 | 0.69 | 0.36 | 0.31 | 038 | 037 | 0.31 | 025 | 0.32 | 030 | 0.38 | 022 | 0.31 | 031 | 045 | 0.31 | 0.34 | 047 | 2.01 | 1.89 | 0.33 | 0.38 0.33 0.35
Malta 011 | 0.09 | 0.09 | 0.10 | 0.06 | 0.07 | 0.04 | 0.03 | 0.04 | 008 | 0.08 | 0.14 | 011 | 013 | 0.14 | 0.12 [ 0.11 | 0.09 | 0.07 | 0.09 | 0.10 | 0.10 | 0.12 0.13 0.10
Netherlands | 0.24 | 024 | 024 | 029 | 036 | 0.18 | 048 | 0.39 | 024 | 048 | 025 | 020 | 027 | 021 | 033 | 027 | 0.27 | 0.28 | 0.39 | 1.64 | 1.57 | 1.31 1.43 1.41 1.51
Portugal 002 | 012 | 012 | 0.01 | 0.02 | 001 | 0.01 | 0.01 | 0.01 | 0.01 | 0.02 | 0.01 | 0.03 | 0.01 | 0.02 | 0.01 | 0.02 | 0.02 | 0.11 | 0.04 | 0.04 | 0.04 | 0.06 0.03 0.03
Slovakia 0.00 | 0.00 | 0.00 | 0.01 | 0.01 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.01 | 0.01 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 0.00 0.00
Slovenia 0.01 | 0.01 | 0.01 | 0.01 | 000 | 001 | 000 | 0.00 [ 0.01 | 0.00 | 0.02 [ 0.01 | 0.01 | 0.02 | 0.02 | 0.01 [ 0.01 | 0.01 [ 0.01 | 0.01 | 0.01 [ 0.00 | 0.00 0.00 0.00
Spain 0.01 | 017 | 0.16 | 0.10 | 0.09 | 0.04 | 012 | 0.03 | 0.04 | 0.02 | 0.09 | 0.04 | 0.04 | 0.04 | 0.04 | 0.09 [ 0.04 | 005 [ 0.04 | 0.14 | 0.12 | 023 | 0.12 0.12 0.13
Australia 0.02 | 0.01 | 0.01 | 0.04 | 001 | 002 | 001 | 0.02 [ 001 | 0.01 | 0.01 [ 001 | 0.02 | 0.01 | 0.01 | 0.01 | 0.01 | 0.02 | 0.02 | 0.03 | 0.02 [ 0.01 | 0.01 0.01 0.01
Brazil 0.00 | 0.00 | 0.00 | 0.01 | 0.00 | 001 [ 001 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 0.00 0.00
Canada 0.18 | 0.18 | 0.18 | 0.21 | 0.02 | 0.02 | 0.01 | 0.01 | 0.02 | 0.00 | 0.00 | 0.03 | 0.01 | 0.02 | 0.05 | 0.05 [ 0.04 | 0.01 [ 0.01 | 0.01 | 0.01 [ 0.02 | 0.02 0.02 0.04
Denmark 0.01 | 014 | 013 | 013 | 0.01 | 013 | 011 | 0.10 | 021 | 0.04 | 0.03 | 0.01 | 0.14 | 0.02 | 0.01 | 0.00 [ 0.01 | 0.06 | 0.12 | 0.01 | 0.06 | 0.02 | 0.03 0.02 0.01
Hungary 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.01 | 0.03 | 0.03 | 0.05 | 0.04 | 0.04 | 0.04 | 0.04 | 0.04 | 0.09 | 0.09 | 0.07 | 0.08 0.08 0.09
Iceland 0.01 | 0.01 | 0.01 | 0.00 | 0.00 | 0.00 { 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 [ 0.01 | 0.01 { 0.00 | 0.00 [ 0.01 | 0.00 | 0.01 [ 0.01 | 0.01 0.01 0.01
Japan 0.06 | 014 | 0.14 | 0.02 | 0.03 | 001 | 001 | 0.01 | 0.02 | 0.01 | 0.00 [ 0.01 | 0.06 | 0.01 | 0.00 | 0.00 { 0.00 | 0.00 | 0.01 | 0.01 | 0.01 [ 0.05 | 0.01 0.01 0.01
Norway 0.01 | 011 | 011 | 012 | 013 | 009 | 012 | 0.15 | 0.16 | 0.10 | 0.12 | 0.01 | 0.01 | 0.01 | 0.03 | 0.03 | 0.02 | 0.03 | 0.03 | 0.06 | 0.03 [ 0.03 | 0.03 0.03 0.03
Poland 0.02 | 002 | 0.01 | 0.01 | 001 | 002 | 002 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 001 | 0.01 [ 0.01 | 0.02 | 0.01 | 2.72 | 259 | 2.56 | 2.85 2.93 3.12
Russia 013 | 016 | 0.16 | 025 | 029 | 027 | 0.30 | 0.36 | 0.35 | 040 | 043 | 0.39 | 045 | 048 | 053 | 045 | 043 | 043 | 033 | 037 | 0.32 | 023 | 027 0.21 0.21
South Africa | 0.08 | 0.07 | 0.07 | 0.08 | 0.05 | 0.06 | 0.07 | 0.06 | 0.07 | 0.07 | 0.08 | 0.08 | 0.06 | 0.05 | 0.07 | 0.07 | 0.08 | 0.08 | 0.07 | 0.07 | 0.07 | 0.06 | 0.07 0.08 0.08
South Korea | 0.01 | 0.01 | 0.01 | 0.00 | 0.00 | 0.02 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 [ 0.00 | 0.01 | 0.01 | 0.01 | 0.01 | 0.00 0.02 0.01
Sweden 0.02 | 002 | 0.02 | 0.02 | 008 | 003 | 001 | 0.01 [ 0.01 | 002 | 0.01 | 0.01 | 0.01 | 0.02 | 002 | 0.01 [ 0.01 | 0.01 | 0.01 | 0.02 | 0.01 | 0.01 | 0.01 0.01 0.01
Switzerland 0.06 | 005 | 0.04 | 022 | 0.06 | 0.10 | 0.07 | 0.07 | 0.07 | 0.09 | 0.08 | 0.10 | 0.14 | 0.18 | 0.13 | 0.15 | 0.10 | 0.13 [ 020 | 0.33 | 0.31 | 0.33 | 0.32 0.39 0.28
Turkey 011 | 013 | 013 | 021 | 025 | 035 | 031 | 573 | 569 | 644 | 834 | 941 | 897 | 722 | 692 | 6.08 | 6.03 | 6.23 | 7.06 | 839 | 817 | 887 | 10.06 | 11.15 | 1141
E;:;z%m 1.00 | 157 | 155 | 167 | 152 | 164 | 1.94 | 191 | 231 | 1.88 | 249 | 227 | 246 | 296 | 256 | 231 | 2.04 | 257 | 259 | 507 | 6.20 | 6.17 | 6.29 4.92 4.93
United States | 3.01 | 258 | 2.54 | 047 | 018 | 050 | 049 | 1.04 | 1.01 | 133 | 0.76 | 0.73 | 0.94 | 1.07 | 136 | 1.31 | 1.16 | 133 | 1.52 | 1.77 | 1.68 | 1.33 | 165 1.99 1.99
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Table 20. Foreign banking claims on Ireland, as a per centage of GDP

Counterparty

location

Austria 729 | 734 | 693 | 737 | 728 | 733 | 797 | 792 | 473 | 441 357 | 345 | 339 | 380 | 349 | 371 339 | 307 | 349 | 216 | 2.02 | 1.8 | 1.65 | 0.26
Belgium 380 | 396 | 436 | 430 | 410 | 452 | 458 | 454 | 695 | 727 | 504 | 487 | 404 | 3.87 | 417 | 4.01 370 | 358 | 3.87 | 337 | 337 | 272 | 245 | 0.36
Cyprus

Estonia

Finland

France

Germany

Italy

Luxembourg | 1.71 | 1.70 | 112 | 159 | 2.06 | 2.15 1.33 143 | 277 | 327 | 329 | 320 | 390 | 473 | 470 | 459 | 439 | 458 | 538 | 1.74 | 172 | 156 | 147 | 0.87
Malta
Portugal 449 | 441 | 441 | 492 | 444 | 419 | 457 | 468 | 336 | 424 | 348 | 376 | 332 | 349 | 360 | 341 314 | 327 | 357 | 170 | 153 | 132 | 121 | 035
Slovakia

Slovenia
Australia 280 | 3.07 | 345 | 3.51 392 | 435 | 497 | 498 | 566 | 597 | 512 | 459 | 457 | 527 | 510 | 480 | 426 | 380 | 3.81 | 1.38 | 1.13 | 094 | 075 | 0.51
Brazil
Canada 534 | 530 | 6.02 | 6.31 582 | 673 | 7.01 6.87 | 822 | 791 759 | 735 | 742 | 779 | 787 | 783 | 699 | 7.01 718 | 416 | 4.00 | 368 | 381 | 0.65
Denmark 179 | 242 | 273 | 244 | 272 | 293 | 294 | 261 290 | 334 | 259 | 267 | 247 | 278 | 277 | 265 | 206 | 200 156 | 0.66 | 060 | 0.74 | 0.61 | 046
Hungary
Iceland 073 | 0.77 | 0.74 | 067 | 065 | 069 | 068 | 060 | 077 | 077 | 072 | 055 | 053 | 054 | 054 | 053 | 050 | 0.51 0.51 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
Japan 369 | 574 | 504 | 636 | 6.64 | 6.61 712 | 716 | 1278 | 1255 | 865 | 1023 | 9.38 | 972 | 993 | 951 918 | 958 | 979 | 143 | 115 | 114 | 1.00 | 0.13
Norway 085 | 077 | 093 | 095 | 087 | 0.89 | 0.96 1.06 1.30 1.46 1.51 1.41 1.34 1.43 1.49 1.45 1.23 110 | 091 | 066 | 056 | 044 | 038 | 0.19
Poland

Russia

South Africa

South Korea
Sweden 450 | 333 | 368 | 357 | 336 | 422 | 462 | 416 | 3.68 | 433 | 404 | 366 | 290 | 287 | 3.02 | 234 | 2.1 1.47 167 | 139 | 141 | 110 | 095 | 0.38
Switzerland 221 | 274 | 3.06 | 352 | 470 | 3.60 | 444 | 3.09 | 374 | 354 | 337 | 440 | 375 | 391 379 | 262 | 387 | 421 441 | 300 | 260 | 237 | 237 | 054
Turkey

Eil::;%im 79.84 | 88.92 | 94.92 | 107.86 | 105.62 | 118.53 | 125.01 | 143.56 | 158.65 | 161.05 | 150.13 | 131.92 | 126.62 | 142.69 | 136.23 | 139.10 | 120.87 | 121.73 | 119.56 | 99.48 | 99.65 | 93.43 | 93.87 | 85.02
United States | 26.87 | 29.32 | 30.36 | 34.30 | 35.66 | 37.48 | 44.08 | 4462 | 71.24 | 68.81 | 61.80 | 72.71 | 68.38 | 65.13 | 63.25 | 59.63 | 60.14 | 55.94 | 59.44 | 35.58 | 30.74 | 25.94 | 22.91 | 6.34
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Table 21. Foreign banking claimson Italy, as a per centage of GDP

Counterparty

location Q1 Q2 Q3 Q4

Austria 025 | 029 | 024 | 019 | 023 | 031 | 023 | 031 | 597 | 619 | 673 | 716 | 8.04 | 846 | 897 | 876 | 726 | 759 | 7.64 | 741 | 7.04 | 741 | 685 | 623 | 666 | 6.71 | 6.34 | 6.16
Belgium 031 | 028 | 036 | 034 | 034 | 028 | 029 | 0.28 | 049 | 056 | 063 | 059 | 058 | 049 | 036 | 070 | 057 | 063 | 057 | 039 | 034 | 026 | 030 | 026 | 029 | 028 | 0.30 | 0.23
Cyprus 0.01 | 0.01 | 001 | 0.01 | 001 | 0.01 | 0.01 | 0.01 | 0.07 | 0.06 | 0.08 | 009 [ 0.10 | 012 | 015 | 012 | 012 | 013 | 013 | 012 | 011 | 012 | 012 | 0.10 | 0.11 | 0.10 | 0.10 | 0.09
Finland 0.02 | 003 | 003 | 0.03 | 0.06 | 0.05 | 005 | 0.08 | 0.11 | 019 | 020 | 017 | 0.14 | 0.16 | 0.12 | 0.10 | 0.11 | 0.10 | 0.11 | 011 | 0.09 | 0.08 | 0.08 | 0.07 | 0.08 | 0.07 | 0.06 | 0.06
France 163 | 1.34 | 129 | 1.38 | 152 | 160 | 1.60 | 1.73 | 261 | 274 | 296 | 276 | 320 | 3.32 | 290 | 3.31 | 290 | 253 | 264 | 257 | 282 | 206 | 271 | 258 | 259 | 3.06 | 291 | 2.63
Greece 033 | 035 | 028 | 019 | 0.19 | 0.19 | 0.24 0.57 | 066 | 057 | 063 | 059 | 057 | 059 | 050 | 0.53 | 043 | 042 | 032 | 029 | 025 | 028 | 023 | 0.19 | 0.13
Ireland 063 | 064 | 079 | 0.89 | 095 | 099 | 091 | 094 | 1.17 | 1.21 1.31 157 | 168 | 164 | 180 | 147 | 133 | 138 | 140 | 1.08 | 1.01 | 089 | 093 | 082 | 082 | 090 | 0.96 | 0.94
Luxembourg | 1.33 | 1.30 | 140 | 142 | 145 | 150 | 160 | 1.65 | 222 | 251 | 266 | 254 | 253 | 3.07 | 3.02 | 242 | 1.78 | 202 | 159 | 153 | 1.70 | 145 | 142 | 156 | 161 | 1.65 | 144 | 1.50
Malta 0.01 | 001 | 001 | 0.02 | 002 | 0.02 | 002 | 0.02 | 0.02 | 002 | 0.03 | 003 | 0.05 | 003 | 0.03 | 002 [ 0.03 | 0.02 | 0.03 | 0.03 | 003 | 0.03 | 004 | 0.04 | 004 | 0.04 | 0.05 | 0.04
Netherlands | 0.78 | 0.82 | 0.87 | 0.82 | 0.99 | 085 | 09 | 0.84 | 145 | 158 | 1.59 | 1.61 1.83 | 1.81 181 | 146 | 1.78 | 177 | 1.74 | 166 | 157 | 133 | 146 | 146 | 15 | 1.57 | 143 | 1.25
Portugal 049 | 044 | 037 | 028 | 029 | 0.36 | 044 | 044 | 060 | 057 | 048 | 047 | 059 | 051 | 045 | 037 | 039 | 042 | 041 | 042 | 040 | 028 | 029 | 025 | 026 | 024 | 021 | 0.19
Slovakia 049 | 045 | 044 | 043 | 043 | 047 | 045 | 048 | 074 | 078 | 083 | 093 | 090 | 110 | 1.06 | 127 | 1.04 | 1.07 | 110 | 1.09 | 1.05 | 1.00 | 109 [ 113 | 116 | 1.19 | 117 | 1.10
Slovenia 0.05 | 002 | 005 | 0.04 | 005 | 0.05 | 003 | 0.03 | 019 | 0.18 | 033 | 0.39 | 044 | 046 | 044 | 045 | 044 | 050 | 049 | 048 | 045 | 043 | 047 | 047 | 052 | 052 | 049 | 0.46
Spain 070 | 063 | 070 | 0.76 | 0.84 | 1.00 | 107 | 1.03 | 1.76 | 1.72 | 166 | 157 | 1.95 | 185 | 1.87 | 1.71 190 | 199 | 2.04 | 194 | 184 | 158 | 175 | 1.80 | 193 | 1.82 | 179 | 1.69
Australia 0.05 | 0.04 | 005 | 0.03 | 003 | 0.03 | 0.04 | 0.04 | 013 | 043 | 012 | 012 | 012 | 012 | 014 | 008 | 016 | 018 | 021 | 021 | 020 | 018 | 020 | 020 | 0.18 | 022 | 0.18 | 0.18
Brazil 014 | 011 | 011 | 011 | 0.09 | 0.08 | 0.07 | 0.06 | 0.08 | 009 | 0.10 | 010 | 012 | 0.16 | 0.18 | 005 | 0.17 | 0.18 | 0.18 | 0.18 | 018 | 0.16 | 0.19 | 021 | 021 | 024 | 0.19 | 0.12
Canada 0.04 | 003 | 004 | 0.04 | 003 | 005 | 003 | 0.04 | 0.08 | 009 | 011 | 013 | 011 | 017 | 015 | 015 | 017 | 013 | 022 | 022 | 012 | 017 | 022 | 020 | 023 | 031 | 028 | 0.21
Denmark 0.03 | 0.07 | 0.07 | 0.05 | 005 | 0.08 | 0.07 | 0.09 | 013 | 023 | 019 | 021 | 027 | 028 | 020 | 014 | 024 | 023 | 029 | 021 | 023 | 018 | 017 | 015 | 0.16 | 0.17 | 0.13 | 0.13
Hungary 054 | 055 | 055 | 054 | 050 | 052 | 057 | 0.63 | 1.12 | 113 | 1.31 139 | 153 | 163 | 150 | 159 | 148 | 163 | 1.66 | 155 | 153 | 1.33 | 139 | 1.27 | 140 | 142 | 135 | 1.19
Iceland 0.03 | 0.04 | 004 | 0.04 | 0.04 | 0.04 | 003 | 0.03 | 0.06 | 009 | 009 | 009 | 011 | 010 | 0.09 | 0.06 | 0.05 | 0.06 | 0.07 | 0.05 | 0.06 | 0.04 | 005 [ 0.05 | 0.04 | 0.04 | 0.04 | 0.03
Japan 021 | 029 | 026 | 031 | 016 | 029 | 024 | 015 | 038 | 0.36 | 034 | 028 | 0.27 033 | 030 | 033 | 0.20
Norway 0.03 | 002 | 002 | 0.03 | 003 | 003 | 003 | 0.06 | 013 | 011 | 011 | 013 | 014 | 015 | 014 | 011 | 021 | 022 | 021 | 019 | 019 | 017 | 020 | 0.16 | 0.16 | 0.15 | 0.18 | 0.15
Poland 1.09 | 1.02 | 1.03 | 1.05 | 113 | 113 | 1.18 | 1.18 | 236 | 251 | 277 | 289 | 323 | 3.20 | 3.00 | 243 | 217 | 241 | 255 | 275 | 263 | 237 | 289 | 283 | 289 | 287 | 253 | 256
Russia 0.07 | 007 | 008 | 012 | 0.10 | 013 | 011 | 015 | 0.77 | 0.84 | 1.00 | 115 | 1.22 | 139 | 147 | 134 | 128 | 123 | 113 | 115 | 127 | 122 | 138 | 1.563 | 142 | 147 | 133 | 140
South Africa | 0.01 | 0.01 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 [ 0.01 | 002 | 0.02 | 0.02 | 0.02 | 002 | 0.02 | 002 | 001 | 001 | 0.02 | 002 | 0.02 | 002 | 0.02 | 002 | 002 | 0.02 | 003 | 0.03 | 0.03
South Korea | 0.06 | 0.06 | 0.05 | 0.06 | 0.05 | 0.05 | 0.04 | 0.04 | 007 | 0.08 | 0.09 | 011 | 013 | 0.17 | 015 | 0.08 | 0.10 | 0.09 | 0.08 | 0.08 | 0.08 | 012 | 012 | 0.09 | 0.11 | 0.10 | 0.08 | 0.05
Sweden 0.07 | 0.07 | 0.07 | 0.08 | 0.07 | 0.07 | 006 | 0.07 | 012 | 015 | 0.15 | 015 | 0.18 | 020 | 0.17 | 012 | 0.16 | 0.17 | 017 | 0.18 | 018 | 0.15 | 0.16 | 0.17 | 0.18 | 020 | 0.17 | 0.18
Switzerland 040 | 035 | 037 | 039 | 037 | 038 | 039 | 036 | 0.74 | 0.80 | 0.82 | 0.83 | 1.11 107 | 082 | 068 | 074 | 074 | 074 | 073 | 069 | 064 | 073 | 0.74 | 070 | 0.75 | 0.74 | 0.75
Turkey 0.08 | 007 | 008 | 012 | 0.12 | 0.11 | 0.1 024 | 026 | 029 | 027 | 0.33
Einr:;i%m 192 | 186 | 215 | 163 | 1.79 | 1.89 | 234 | 209 | 431 | 484 | 369 | 357 | 380 | 410 | 392 | 299 | 330 | 318 | 332 | 317 | 278 | 255 | 288 | 280 | 292 | 289 | 297 | 3.07
United States | 2.00 | 1.95 | 189 | 1.85 | 1.78 | 1.76 | 1.70 | 1.76 | 3.04 | 3.07 | 328 | 336 | 3.20 | 323 | 3.00 | 196 | 2.88 | 3.04 | 275 | 3.04 | 321 | 258 | 248 | 214 | 273 | 265 | 215 | 2.05
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Table 22. Foreign banking claims on the Netherlands, as a per centage of GDP

Counterparty 2005 2006 2007 2008 2009 2010 2011

location Q1 Q2 ek} ‘ Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 ‘ Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Belgium

Cyprus 0.06 | 0.06 | 0.06 ‘ 0.06 | 008 | 0.10 | 0.10 | 0.08 0.12 0.21 019 | 013 | 022 | 033 | 036 | 029 | 027 | 0.26 ‘ 023 | 033 | 025 | 019 | 024 | 022 | 023 | 022 | 024 | 027
Estonia

Finland 080 | 098 | 090 | 087 | 098 | 072 | 0.88 | 0.76 0.88 0.99 088 | 083 | 094 | 084 | 073 | 065 | 0.65 | 065 | 067 | 0.81 | 096 | 047 | 049 | 048 | 062 | 062 | 091 | 078
France

Germany

Greece 272 | 264 | 284 | 283 | 292 | 288 | 291 | 299 3.05 2.89 311 | 332 | 342 | 297 | 237 | 207 | 195 | 1.87 | 199 | 2.01 | 1.86 | 086 | 084 | 081 | 0.84 | 0.70 | 067 | 0.56
Ireland 529 | 557 | 665 | 682 | 577 | 614 | 6.60 | 6.86 6.64 6.96 720 | 711 | 718 | 692 | 620 | 571 | 482 | 512 | 531 | 464 | 425 | 312 | 325 | 270 | 3.01 | 258 | 236 | 2.11
Luxembourg | 254 | 254 | 255 | 243 | 246 | 277 | 2.61 | 2.60 2.62 279 300 | 399 | 456 | 461 | 423 | 443 | 400 | 394 | 370 | 336 | 344 | 224 | 239 | 243 | 258 | 3.00 | 284 | 293
Malta 0.02 | 002 | 0.01 | 0.02 | 001 | 002 | 0.06 | 0.07 0.08 0.09 0.07 | 006 | 0.09 | 0.10 | 0.10 | 014 | 013 | 013 | 013 | 012 | 012 | 0412 | 012 | 012 | 0.11 | 0.10 | 0.09 | 0.12
Portugal 175 | 165 | 167 | 191 | 230 | 246 | 214 | 218 2.29 248 280 | 278 | 292 | 281 | 238 | 223 | 204 | 220 | 218 | 233 | 200 | 103 | 121 | 106 | 1.05 | 1.08 | 0.84 | 0.79
Slovakia 056 | 038 | 042 | 053 | 057 | 052 | 037 | 0.30 0.57 0.58 057 | 069 | 0.8 | 1.00 | 079 | 047 | 017 | 017 | 018 | 018 | 018 | 015 | 019 | 017 | 020 | 022 | 0.22 | 0.24
Slovenia

Spain
Australia 833 | 900 | 923 | 753 | 830 | 10.08 | 10.53 | 11.69 | 1225 | 1330 | 15.60 | 14.33 | 15.59 | 16.20 | 14.32 | 11.68 | 11.85 | 13.86 | 14.03 | 13.62 | 13.60 | 10.70 | 12.12 | 12.89 | 12.87 | 13.74 | 12.31 | 12.44
Brazil 421 | 474 | 548 | 556 | 631 | 7.27 | 6.77 | 7.92 8.44 9.26 955 | 10.70 | 12.05 | 1417 | 225 | 1.89 | 1.77 | 1.89 | 1.99 | 198 | 195 | 186 | 192 | 211 | 233 | 244 | 2.27 | 240
Canada 422 | 397 | 463 | 494 | 478 | 503 | 510 | 5.68 5.48 6.16 696 | 660 | 6.79 | 744 | 714 | 640 | 639 | 677 | 748 | 751 | 780 | 740 | 739 | 7.06 | 7.25 | 730 | 7.35 | 7.63
Denmark 250 | 212 | 227 | 263 | 272 | 321 | 349 | 2.28 2.99 2.21 265 | 239 | 325 | 261 | 192 | 168 | 182 | 166 | 145 | 141 | 168 | 115 | 089 | 068 | 083 | 079 | 0.70 | 0.60
Hungary 049 | 058 | 054 | 062 | 051 | 048 | 047 | 040 0.69 0.54 070 | 089 | 0.89 | 0.84 | 092 | 071 | 067 | 088 | 082 | 058 | 076 | 047 | 072 | 056 | 0.83 | 0.85 | 0.73 | 048
Iceland 020 | 019 | 019 | 026 | 025 | 0.26 | 0.18 | 0.23 0.20 0.25 033 | 040 | 031 | 028 | 023 | 018 | 017 | 013 | 014 | 011 | 027 | 007 | 009 | 010 | 011 | 0.10 | 0.09 | 0.08
Japan 12.26 | 10.99 | 10.87 | 9.23 | 1155 | 11.10 | 1251 | 8.98 9.80 7.89 930 | 893 | 941 | 6.74 | 583 | 454 | 335 [ 331 | 290 | 256 | 279 | 195 | 350 | 259 | 326 | 235 | 435 | 1.89
Norway 069 | 090 | 074 | 070 | 0.83 | 0.96 | 1.00 | 0.79 0.79 1.41 118 | 077 | 087 | 073 | 072 | 074 | 085 | 084 | 081 | 081 | 0.87 | 057 | 0.65 | 0.64 | 072 | 1.08 | 1.12 | 1.17
Poland 222 | 234 | 225 | 223 | 231 | 247 | 250 | 2.86 3.53 3.40 349 | 376 | 453 | 631 | 645 | 537 | 501 | 550 | 6.01 | 580 | 6.02 | 488 | 564 | 575 | 6.18 | 647 | 583 | 545
Russia 095 | 081 | 1.02 | 1.23 | 127 | 157 | 164 | 1.97 1.94 2.56 276 | 3.00 | 339 | 357 | 321 | 325 | 289 | 264 | 247 | 227 | 232 | 168 | 1.92 | 188 | 221 | 219 | 228 | 226
South Africa | 024 | 021 | 024 | 025 | 034 | 031 | 039 | 0.38 0.33 0.42 047 | 048 | 042 | 039 | 039 | 027 | 030 | 022 | 021 | 018 | 0.17 | 0.08 | 0.09 | 008 | 0.08 | 0.10 | 0.09 | 0.14
South Korea | 1.87 | 1.79 | 183 | 1.75 | 1.80 | 1.99 | 201 | 2.09 2.39 2.52 324 | 325 | 353 | 340 | 335 | 249 | 234 | 262 | 241 | 243 | 241 | 174 | 178 | 185 | 193 | 191 | 146 | 128
Sweden 299 | 296 | 266 | 241 | 252 | 228 | 2.61 | 2.69 2.95 2.80 353 | 246 | 238 | 203 | 163 | 132 | 125 | 122 | 132 | 133 | 118 | 083 | 089 | 090 | 1.02 | 1.26 | 1.12 | 0.93
Switzerland 277 | 218 | 249 | 1.86 | 289 | 271 | 2.66 | 3.70 3.38 3.27 403 | 417 | 390 | 405 | 366 | 3.04 | 378 | 314 | 3.82 | 339 | 341 | 2.83 | 417 | 342 | 442 | 399 | 3.80 | 297
Turkey 053 | 048 | 056 | 071 | 074 | 083 | 1.18 | 1.4 1.21 1.23 123 | 297 | 324 | 356 | 3.68 | 342 | 326 | 333 | 333 | 312 | 3.04 | 248 | 272 | 2.86 | 330 | 340 | 325 | 3.17
E?r:gt;%im 42.76 | 39.64 | 40.47 | 40.26 | 46.52 | 49.94 | 50.05 | 4891 | 58.67 | 59.79 | 58.75 | 58.39 | 54.20 | 43.29 | 37.70 | 29.08 | 28.98 | 30.68 | 31.20 | 28.38 | 26.64 | 19.77 | 21.99 | 16.02 | 17.18 | 18.33 | 18.44 | 17.62
United States | 71.63 | 72.94 | 75.45 | 77.76 | 82.27 | 87.64 | 89.30 | 95.73 | 101.92 | 106.16 | 93.31 | 81.80 | 77.88 | 78.03 | 63.74 | 54.09 | 47.83 | 46.97 | 47.67 | 45.43 | 44.86 | 39.48 | 40.74 | 39.20 | 41.99 | 41.85 | 40.27 | 38.25
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Table 23. Foreign banking claims on Portugal, as a per centage of GDP

Counterparty

location Q @ @ o Qo Q@ Q3 o4

Austria 032 | 032 0.41 0.48 0.62 0.88 0.38 0.60 0.28 0.51 0.49 0.35 0.44 0.29 0.48 0.36 0.27 0.31 0.37 0.40 0.33 0.13 0.22 0.12 0.12 0.15 0.09 0.10
Belgium 117 1.16 0.74 0.68 0.64 0.35 0.41 0.49 0.39 0.99 0.76 0.79 0.64 1.06 0.57 0.79 0.78 0.48 1.04 0.52 0.40 0.18 0.33 0.22 0.21 0.20 0.17 0.09
Cyprus 0.11 0.08 0.09 0.10 0.10 0.11 0.11 0.11 0.02 0.04 0.04 0.05 0.07 0.06 0.05 0.05 0.04 0.05 0.06 0.04 0.04 0.03 0.04 0.03 0.03 0.14 0.09 0.09
Estonia 0.00 | 0.00 0.00 0.00
Finland 0.35 | 0.03 0.48 0.03 0.05 0.03 0.30 0.11 0.04 0.01 0.02 0.05 0.04 0.07 0.23 0.02 0.57 0.49 0.24 0.16 0.17 0.05 0.25 0.01 0.03 0.05 0.05 0.05
France 3.84 | 4.00 3.29 3.87 3.51 3.58 433 4.71 5.04 2.65 3.13 247 2.83 412 3.35 3.14 3.23 3.32 3.80 3.56 3.77 3.30 3.67 3.39 3.24 3.25 3.10 2.98
Germany 409 | 3.06 3.31 3.19 3.30 3.04 3.80 4.06 4.60 5.25 6.13 5.22 5.51 6.58 591 4.26 3.68 3.59 273 2.25 2.30 1.72 1.99 1.88 1.92 147 1.46 1.14
Greece 1.29 1.06 1.23 1.24 1.58 1.66 1.75 2.01 1.42 2.04 2.23 2,77 3.09 3.29 2.87 2.75 2.54 3.97 4.58 4.30 5.10 438 4.67 4.47 448 4.44 3.84 3.63
Ireland 0.79 | 0.88 1.15 0.92 1.24 1.42 0.99 1.79 1.19 1.30 1.46 1.32 1.51 1.97 1.99 1.63 1.99 2.58 213 2.04 1.98 1.52 1.80 2.24 2.33 2.60 2.28 1.94
Italy 1.96 1.69 1.90 2.31 2.65 2.22 3.05 3.25 2.85 3.52 3.19 2.22 2.32 2.55 1.92 1.50 1.49 1.74 2.51 2.37 2.15 1.53 1.68 1.31 1.36 1.34 112 0.99
Luxembourg | 0.85 1.02 0.94 0.96 1.04 1.06 0.71 0.91 1.07 1.61 1.79 2.05 1.82 2.21 1.61 1.81 1.62 1.64 1.76 1.53 1.36 1.09 1.28 1.14 1.19 112 1.25 1.05
Malta 0.01 0.01 0.01 0.02 0.02 0.02 0.06 0.07 0.05 0.06 0.06 0.09 0.20 0.21 0.20 0.17 0.17 0.15 0.24 0.15 0.20 0.19 0.21 0.22 0.23 0.26 0.23 0.31
Netherlands | 1.16 1.27 1.31 1.46 1.53 0.98 113 1.66 1.83 1.90 2.10 2.20 1.94 1.96 1.85 3.88 4.09 4.61 5.11 477 470 4.56 4.93 4.69 5.55 457 4.39 3.97
Slovakia 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.04 0.06 0.06 0.05 0.05 0.05 0.05 0.04 0.04 0.04 0.03
Slovenia 0.02 | 0.00 0.00 0.00 0.00 0.01 0.01 0.01 0.01 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.01 0.06 0.02 0.02 0.03 0.03 0.03 0.02 0.02 0.01 0.01

Australia 004 | 004 | 003 | 005 | 0.05 | 004 [ 005 | 005 | 0.07 | 025 | 017 | 022 | 0.21 038 | 028 | 026 | 0.21 023 | 027 | 027 | 029 | 020 | 0.21 023 | 012 | 012 | 0.08 | 0.07

Brazil 085 | 1.07 1.15 1.25 1.47 1.49 1.69 198 | 204 | 218 | 221 284 | 282 | 284 | 263 | 265 | 285 | 3.15 | 364 | 397 | 446 | 449 | 458 | 467 | 425 | 347 | 3.04 | 2.9
Canada 016 | 023 | 022 | 023 | 019 | 022 | 006 | 0.1 013 | 006 | 0.06 | 009 | 017 | 010 | 012 | 012 | 012 | 013 | 012 | 014 | 017 | 018 | 017 | 016 | 013 | 0.10 | 0.1 0.10
Denmark 049 | 026 | 042 | 037 | 041 024 | 064 | 079 | 037 | 072 | 0.58 148 | 092 113 | 046 | 024 | 027 | 057 | 044 | 039 | 046 | 017 | 022 | 019 | 019 | 015 | 0.16 | 0.09
Hungary 014 | 014 | 015 | 014 | 015 | 009 | 017 | 019 | 018 | 018 | 019 | 018 | 023 | 025 | 022 | 022 | 016 | 015 | 018 | 022 | 019 | 020 | 016 | 012 | 012 | 012 | 0.1 0.09
Iceland 005 | 006 | 006 | 006 | 005 [ 013 | 0.1 009 | 010 | 0.21 012 | 012 | 016 | 014 | 0.1 010 | 0.1 012 | 013 | 010 | 0.08 | 008 | 008 | 0.07 | 006 | 007 | 003 | 0.03
Japan 020 | 007 | 003 | 008 | 0.31 035 | 024 | 042 023 | 002 | 0.08 | 004 | 004 | 015 | 0.05 | 0.01 0.02 | 0.01 0.01 0.02 | 0.01 0.01 0.01 0.01 0.02 | 002 | 0.01 0.01
Norway 019 | 049 | 054 | 055 | 0.53 1.29 1.31 076 | 073 | 024 | 035 | 042 | 031 017 | 024 | 020 { 025 | 019 | 014 | 012 | 010 | 008 | 010 | 0.08 | 007 | 003 | 003 | 0.17
Poland 247 | 241 265 | 267 | 262 | 275 | 298 | 333 | 355 | 391 435 | 475 | 563 | 598 | 6.31 595 | 541 585 | 628 | 657 | 656 | 567 | 640 | 655 | 672 [ 719 | 620 | 6.13
Russia 0.04 | 005 | 006 | 010 | 012 | 0.11 022 | 014 | 019 | 021 0.21 0.31 027 | 042 | 038 | 0.31 026 | 019 | 012 | 020 | 012 | 007 | 0.06 | 0.05 | 0.08 | 006 | 0.04 | 0.04

South Africa | 0.31 | 0.21 030 | 033 | 033 | 026 | 033 | 030 | 032 | 033 | 030 | 033 | 030 | 028 | 029 | 026 | 030 | 033 | 038 | 035 | 037 | 036 | 042 | 039 | 041 045 | 0.40 | 040
South Korea | 0.01 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.01 0.01 0.05 | 0.05 | 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.00 | 0.01 0.00 | 000 | 0.00 | 000 [ 000 | 000 | 0.00 | 0.00

Sweden 015 | 012 | 025 | 015 | 0.08 | 0.15 | 0.09 | 0.21 0.21 02 | 013 | 022 | 014 | 033 | 033 | 039 | 023 | 017 | 056 | 050 | 028 | 017 | 0.18 | 0.11 0.08 | 008 | 0.07 | 0.07
Switzerland | 0.37 | 050 | 0.70 | 055 | 0.65 | 0.41 040 | 034 | 09 | 062 | 0.78 1.38 1.00 | 0.92 110 | 097 148 | 0.94 1.08 1.01 0.9 | 0.98 1.07 1.17 1.31 1.24 1.29 1.18
Turkey 019 | 025 | 036 | 028 | 039 | 040 | 042 | 039 | 053 | 051 058 | 055 | 053 | 056 | 043 | 039 | 034 | 030 | 0.31 037 | 033 | 034 | 032 | 005 | 002 | 0.02 | 0.01 0.01
Em;‘lm 338 | 350 [ 319 | 3.7 322 | 369 | 392 | 377 | 363 | 482 | 473 | 340 | 437 | 469 | 509 | 330 | 377 | 459 | 545 | 450 | 469 | 322 | 330 | 3.00 | 261 265 | 267 | 257
gtnai::g 243 | 286 | 308 | 358 | 424 | 3.02 | 394 | 430 | 415 | 530 | 460 | 427 | 405 | 431 367 | 384 | 3.87 | 408 | 437 | 468 | 459 | 376 | 347 | 285 | 264 | 253 | 251 2.44
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Table 24. Foreign banking claims on Spain, as a per centage of GDP

Counterparty

location

Austria 020 | 027 | 020 | 020 | 029 | 020 | 020 | 0.27 | 031 | 025 | 025 | 0.35 | 044 | 036 | 024 | 031 | 038 | 047 | 050 | 046 | 039 | 036 | 035 | 041 | 042 | 041 | 0.35
Belgium 084 | 1.06 | 097 | 1.05 | 093 | 097 | 0.91 116 | 1.08 | 120 | 123 | 126 | 153 | 132 | 096 | 066 | 076 | 067 | 072 | 056 | 047 | 038 | 043 | 034 | 038 | 052 | 043
Cyprus 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 001 | 0.00 | 000 | 0.00 | 0.00 [ 0.01 | 0.01 | 0.01 | 0.01 | 0.01 [ 001 | 000 | 0.00 | 001 | 0.01 | 001 | 0.01 | 0.01
Estonia 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 000 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 000 [ 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00
Finland 012 | 015 | 018 | 012 | 015 | 019 | 026 | 033 | 023 | 016 | 0.16 | 021 | 028 | 024 | 014 | 030 | 029 | 028 | 025 | 025 | 017 | 025 | 022 | 025 | 020 | 0.18 | 0.16
France 3.03 | 327 | 442 | 449 | 363 | 429 | 382 | 457 | 499 | 574 | 502 | 504 | 593 | 508 | 3.63 | 345 | 348 | 401 | 418 | 283 | 214 | 239 | 220 | 239 | 262 | 235 | 220
Germany 324 | 389 | 468 | 496 | 357 | 350 | 336 | 443 | 482 | 477 | 410 | 448 | 467 | 401 | 3.69 | 360 | 3.82 | 422 | 417 | 3.98 | 319 | 3.60 | 337 | 473 | 478 | 479 | 4.36
Greece 0.07 | 0.07 | 0.07 | 0.08 | 0.06 | 0.05 | 0.05 | 0.07 | 0.08 | 009 | 0.08 | 011 | 0.08 | 0.09 | 0.08 | 0.07 | 0.09 | 0.09 | 010 | 0.09 | 0.07 | 0.08 | 0.08 | 0.09 | 0.09 | 0.08 | 0.08
Ireland 076 | 077 | 1.02 | 1.07 | 126 | 143 | 167 | 1.73 | 182 | 189 | 185 | 169 | 1.73 | 142 | 1.16 | 1.01 104 | 118 | 1.18 | 099 | 1.13 | 1.05 | 0.80 | 081 | 0.74 | 069 | 063
Italy 247 | 238 | 250 | 246 | 268 | 246 | 239 | 326 | 291 | 329 | 279 | 347 | 392 | 374 | 3.81 | 316 | 410 | 415 | 3.81 | 3.17 | 265 | 269 | 251 | 2.86 | 317 | 2.83 | 248
Luxembourg 050 | 049 | 048 | 050 | 0.63 | 0.67 | 068 | 063 | 068 | 083 | 085 | 128 | 1.51 134 | 091 | 0.84 | 1.01 1.06 | 095 | 0.80 | 065 | 072 | 065 | 058 | 0.71 | 0.63 | 0.63
Malta 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 000 | 0.00 | 000 | 0.00 | 0.00 | 0.00 | 0.00 | 0.01 | 0.01 | 0.01 [ 001 | 001 | 0.01 | 001 | 0.01 | 002 | 0.02 | 0.02
Netherlands 135 | 1.4 163 | 1.91 197 | 190 | 193 | 215 | 2.04 | 199 | 439 | 490 | 490 | 3.00 | 168 | 1.60 | 166 | 1.79 | 1.79 | 1.71 155 | 162 | 1.4 150 | 165 | 1.66 | 1.48
Portugal 403 | 418 | 432 | 440 | 474 | 471 | 499 | 503 | 524 | 553 | 589 | 638 | 656 | 610 | 6.07 | 581 | 663 | 7.06 | 687 | 684 | 626 | 68 | 669 | 7.08 | 7.06 | 6.29 | 6.08
Slovakia 0.00 | 0.00 | 000 | 0.01 | 000 | 0.00 | 0.00 | 000 | 0.00 | 000 | 0.00 | 000 | 0.00 | 000 [ 0.00 | 001 | 0.01 | 001 | 0.01 [ 001 | 001 | 0.01 | 001 | 0.01 | 001 | 0.01 | 0.01
Slovenia 0.00 | 0.00 | 000 | 0.00 | 0.00 [ 0.00 | 0.00 | 0.00 | 0.00 | 000 | 0.00 | 000 | 0.00 | 000 | 0.00 | 000 | 000 | 001 | 0.01 [ 001 | 001 | 0.01 | 001 | 0.01 | 001 | 0.00 | 0.00
Australia 014 | 014 | 015 [ 013 | 015 | 016 | 018 | 023 | 022 | 021 | 026 | 027 | 024 | 025 | 028 | 028 | 033 | 034 | 033 | 031 | 030 | 032 | 033 | 035 | 036 | 033 | 0.31
Brazil 240 | 289 | 285 | 334 | 286 | 291 | 360 | 359 | 428 | 434 | 485 | 465 | 557 | 917 | 854 | 885 | 1047 | 11.30 | 11.88 | 11.49 | 12.66 | 13.55 | 14.54 | 1528 | 16.79 | 14.35 | 14.92
Canada 012 | 012 | 011 | 015 | 0.16 | 014 | 022 | 016 | 020 | 022 | 017 | 023 | 0.16 | 014 | 013 | 021 | 014 | 015 | 015 | 014 | 013 | 013 | 014 | 0.14 | 015 | 0.15 | 0.14
Denmark 012 | 022 | 023 | 015 | 017 | 016 | 022 | 026 | 024 | 017 | 023 | 032 | 032 | 017 | 015 | 015 | 015 | 018 | 019 | 019 | 015 | 015 | 012 | 0.15 | 0.15 | 0.13 | 0.18
Hungary 0.02 | 002 | 002 | 0.03 | 003 | 0.04 | 004 | 006 | 006 | 007 | 0.08 | 009 | 0.09 | 009 | 010 | 0.09 | 010 | 012 | 010 | 0.09 | 0.07 | 0.08 | 0.07 | 0.07 | 0.07 | 0.06 | 0.05
Iceland 0.04 | 004 | 005 [ 0.08 | 008 | 010 | 0.07 | 0.09 | 013 | 011 | 0.07 | 011 | 0.05 | 003 | 0.04 | 0.04 | 004 | 004 | 003 [ 003 | 003 | 0.03 | 003 | 0.03 | 003 | 0.02 | 0.02
Japan 0.08 | 006 | 008 [ 010 | 014 | 022 | 018 | 032 | 038 | 0.34 | 033 | 025 | 022 | 014 | 010 | 013 | 012 | 0.09 | 012 | 015 | 0.10 | 0.09 | 015 | 0.07 | 0.08 | 0.15 | 0.15
Norway 032 | 035 | 033 | 033 | 038 | 038 | 039 | 050 | 043 | 047 | 044 | 050 | 045 | 037 | 035 | 041 | 040 | 044 | 047 | 044 | 039 | 043 | 042 | 044 | 047 | 043 | 045
Poland 009 | 011 | 011 | 014 | 0.16 | 018 | 020 | 0.21 | 026 | 027 | 030 | 034 | 036 | 034 | 032 | 030 | 035 | 037 | 039 | 039 | 035 | 053 | 051 | 097 | 213 | 1.89 | 1.83
Russia 0.01 0.02 | 0.04 | 005 | 0.04 | 005 | 005 | 0.06 | 006 [ 0.10 | 013 | 015 | 0.18 | 024 | 023 | 025 | 024 | 020 | 018 | 0.16 | 0.14 | 0.14 | 013 | 0.13 | 0.14 | 0.14 | 0.10
South Africa 0.00 | 0.00 | 0.00 | 0.00 | 0.00 [ 0.00 | 0.01 | 0.01 | 0.00 | 000 | 0.00 | 000 | 0.00 | 000 [ 0.01 | 001 | 0.01 | 0.00 | 0.01 [ 001 | 001 | 0.01 | 001 | 0.01 | 0.01 | 0.01 | 0.01
South Korea 0.01 0.02 | 0.01 | 001 | 002 | 002 | 003 | 003 | 002 | 0.04 | 005 [ 0.07 | 0.10 | 013 | 0.09 | 0.09 | 0.10 | 0.09 | 0.09 | 0.09 | 0.09 | 011 | 0.09 | 0.07 | 0.07 | 0.07 | 0.06
Sweden 023 | 023 | 022 | 023 | 024 | 031 | 025 | 033 | 035 | 029 | 027 | 023 | 041 | 028 | 015 | 014 | 019 | 019 | 026 | 024 | 015 | 0.18 | 017 | 021 | 0.19 | 0.19 | 0.19
Switzerland 027 | 030 | 024 | 039 | 048 | 044 | 058 | 069 | 052 | 052 | 044 | 066 | 056 | 066 | 043 | 046 | 059 | 064 | 056 | 057 | 052 | 0.83 | 1.04 | 095 | 118 | 0.79 | 0.66
Turkey 0.02 | 002 | 001 | 002 | 002 | 0.02 | 002 | 002 | 002 | 002 | 0.02 | 003 | 0.02 | 001 | 0.01 | 001 | 0.01 | 0.00 | 001 [ 001 | 001 | 001 | 002 | 1.78 | 154 | 143 | 1.39
United Kingdom | 21.47 | 22.18 | 22.01 | 22.28 | 24.59 | 23.70 | 24.96 | 26.36 | 26.14 | 27.12 | 26.58 | 2548 | 27.74 | 27.28 | 27.42 | 27.48 | 31.88 | 31.39 | 32.82 | 30.08 | 30.83 | 33.86 | 33.49 | 34.39 | 34.07 | 32.63 | 31.31
United States 488 | 526 | 614 | 6.34 | 722 | 655 | 765 | 811 | 884 | 10.89 | 1164 | 954 | 9.36 | 895 | 10.39 | 15.59 | 15.57 | 15.86 | 15.89 | 15.49 | 1520 | 16.96 | 16.23 | 18.25 | 18.35 | 17.25 | 16.46
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Table 25.

Net international investment position, as a per centage of GDP

GEO\TIME ~ 1995 1996 1997 1998 1999 | 2000 2001

Austria 124 | 122 | 189 | 198 | -26.2 | -245 | -25.6 | -20.1 | 143 | -17.3 | -21.7 | -20.5 | -18.2 | -16.9 -8 8.1 2.3
Belgium 366 | 366 | 284 | 335 | 294 | 289 | 39.7 | 54.2 644 | 657
Cyprus 10.6 43 141 | 203 | 383 | 1.7 | 161 | -304 | -356 | -71.3
Estonia -13.8 | -346 | -36.8 | -51.7 | -48.2 | -483 | -54.1 | 659 | -865 | -85.2 | -73.9 | -712 | -76.7 | 819 | -72.8 | -57.8
Finland -40.7 | 416 | 413 | -73.7 | -1754 | 1478 | -82.2 | -36.8 | -264 | -10 | -153 | -13.8 | -27.9 | -97 0 1.8 | 131
France 35 | 32 | 02 | -16 -8 -1.6 2 3 4.2 4.7 11 1.1 -15 | -129 | 94 -78 | -159
Germany 5.5 43 4.1 0.4 45 33 8.7 5.1 6.6 10.7 21 279 | 265 | 254 | 338 349 | 326
Greece -252 | -326 | 401 | 465 | -52.9 | -589 | 67 | -77.3 | -85.4 | -96.1 | -768 | -89.6 | -98.4 | -86.1
Ireland 116 | 257 | 504 79 | -162 | 179 | 20 | 179 | -245 | 53 | -19.6 | -76.2 -93 -88.9 -96
Italy 4.8 9 5 1.2 58 | -124 | 136 | -158 | -16.8 | -22.2 | -245 | -241 | -253 -24 -20.6
Luxembourg 100.4 | 140.3 | 113.1 | 127.8 | 1316 | 955 | 100.1 | 85.7 96.6 | 107.8
Malta 319 | 238 22 | 201 18 59 136 | 346 | 396 | 401 | 36.9 28 18.1 2.7 136 74 57
Netherlands | 126 | 6.7 4 -4.4 8.2 -152 | 134 | -243 | 17 3.7 -2.6 32 -6 42 16.7 226 | 355
Poland -20 | -20.3 | -20.8 | -24.4 | -30.6 | -30.7 | -295 | -349 | -41.7 | -416 | 425 | -457 | -50.1 | -56.3 | -58.8 | -65.4 | -63.5
Portugal 95 | -164 | -224 | -315 | -412 | 475 | -546 | -575 | -64.1 | -66.9 | -788 | -87.9 | -96.2 | -110.4 | -107.3 | -105
Slovakia 16 | 22 4 |-142 | -163 | -163 | -184 | -16.2 | -245 | -31 -38.7 | -46.8 | -46.2 | -57.4 | 66.7 | -63.2 | -64.4
Slovenia 116 | 137 | 22 0.1 5.9 -7.8 -1 71 | -21.8 | -357 | -39.6 | 428 | -41.2
Spain -221 | 239 | -25.7 | -31.7 | -321 -32 | -356 | 416 | 452 | -51.9 | -55.6 | -65.8 | -78.1 | -79.3 | 937 | -889 | -917
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