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Main features of country forecast - PORTUGAL

2009 Annual percentage change

bn EUR Cum. prices % GDP 92-06 2007 2008 2009 2010 2011 2012

GDP 168,56 1000 2,2 2.4 0.0 2.5 1.3 22 -1,8
Private consumption 1109 45,8 2,4 2.5 1.3 1.1 29 -4.4 -3.8
Public consumption 368 21,8 2.4 0.5 0.4 37 18 -5,1 -4 4
Gross fixed capital formation 336 12:9 2.0 2.6 -0,3 -11.2 -5,0 -%.9 -7.4
of which: equipment 10,9 6.4 3.4 7.9 6.9 -13.1 -4,5 -13,4 -%.3
Exporis [goods and services) 47,1 28,0 5% 7.6 -0,1 -11.6 g8 62 5%
Imports {goods and services) 59.8 35,5 6.0 5.5 2.3 -10,4 52 -5,3 -2.8
GNI (GDF deflator) 161.8 26,0 2,0 22 -0.4 2.9 20 24 =22
Confribution to GDP growth : Domestic demand 2,6 23 0.9 2,5 08 -5,1 -4.8
Inventories 0,2 -0,1 0.0 0,6 -0,1 0,0 -0,1

Met exports 0.6 0,2 -1,0 07 0,6 40 3.1

Employment 0.5 0.0 0.5 2,5 -1.5 -1,5 -0.9
Unemployment rate (a) 5.9 8.1 7.7 2.6 11,0 123 13.0
Compensation of employees/head 6,0 3.6 3.0 33 15 -0,3 0.1
Unit labour costs whole economy 42 1,2 3.5 3.3 -1.4 0.5 09
Real unit labour costs 0.1 -2.0 1.9 o7 -23 0.4 -0.3
savings rate of households (b) - 7.0 7.1 10,9 98 10,5 11,5
GDP deflator 4,1 32 1.6 0.5 1,0 1.1 1,2
Harmonised index of consumer prices 3.6 2.4 2.7 0.7 1.4 3.4 2.0
Terms of trade of goods 0,4 0.3 -3.1 5,1 02 -2 & -0,%
Trade balance (c) -10,3 -10.9 -12% -10,1 -10,0 -8,0 -5,%
Cumrent-account balance (c) 7.8 -10.2 -12,6 -10.7 -9.8 -7.5 -5.2
MNet lending(+) or borrowing(-) vis-G-vis ROW (c) -5,4 59 -11,4 2.7 -8,5 -5,0 -3,7
General government balance (c) 3.9 -3.1 -3.5 -10,1 -9.,1 =59 -4.5
Cyclically-adjusted budget balance (c) -4,0 -3.4 -3.5 2.1 -8,8 -4 9 -3,1
structural budget balance [c) - -3.6 -3,5 8.5 -7.2 =54 =31
General government gross debi (c) 55,2 58,3 71,6 83,0 73,0 101,7 1074

(a) Eurostat definition. (b) gross saving divided by gross disposable income. (c) as a percentage of GDP.

Zrédto: European Commission [2011]



Main features of country forecast - SPAIN

2009 Annual percentage change

bn EUR Cum. prices % GDP 92-06 2007 2008 2009 2010 2011 2012

GDP 1053, 1000 3.1 3.6 0.9 -3.7 -0.1 08 1.5
Private consumption 596.4 56,6 30 A7 -0,6 -4,2 12 ¥} 1.1
Public consumption 228 21.1 3.7 55 58 a2 -0,7 -14 -0.3
Gross fixed capital formation 253.0 24.0 43 4.5 -48 =140 -7.& -34 1,8
of which: equipment 59.7 57 4,6 10,4 -2,5 -24.8 18 3.1 4.4
Exports (goods and services) 2464 23.4 7.6 6,7 -1,1 -11.6 10,3 7.0 58
Imports ([goods and services) 249.0 25,5 8.4 8.0 -5,3 -17.8 54 1.7 38
GNI (GDP defiator) 1029.5 77 3.0 29 0.4 -3:3 0% 05 1.3
Confribution to GDP growth : Domestic demand 3.5 45 -07 6,4 -1,3 0,6 1.0
Inventories 0.0 -0,1 0,1 0.0 0,1 0,0 0,0

Met exports 0.4 -0.8 1.5 27 1,0 14 05

Employment 22 28 -0,5 -6,6 -2.4 0,6 05
Unemployment rate (a) 13,7 8.3 11,3 18,0 20,1 20,4 20,2
Compensation of employees/i.t.e. 4,0 48 6.4 4,1 0,7 0% 12
Unit labour costs whole economy 3.1 40 4,9 1.0 -1.5 -0.4 04
Real unit labour costs 0.8 0.7 2,4 0,4 -2 5 -1,5 -0,5
Savings rate of households [b) - 10,7 13.4 18,0 13,1 11,0 11,0
GDP deflator 4,0 3.3 2.4 0.6 1.0 1.0 1.1
Harmonised index of consumer prices - 2,8 4,1 0,2 20 30 1.4
Terms of trade of goods 0,4 0,1 -2,3 4,1 -4,2 -32 -0,8
Trade balance (c) -4,8 -8.6 -7.8 -4,2 -4.4 -42 -4,0
Cumrent-account balance (c) 33 -10,0 2.4 -5,5 -4.5 -4.1 -4,1
MNet lending(+) or borrowing(-) vis-G-vis ROW [c) 2,4 2.4 2,2 5,1 -3,9 3.4 -3.5
General government balance (c) 2.4 19 -4,2 -1, -9.2 -6,3 -5.3
Cyclically-adjusted budget balance (c) 23 1.3 -4,1 9.2 -7.0 -4.3 -3,
Structural budget balance () - 13 -3.8 8.4 -7.0 4.3 -3.9
General government gross debi (c) 55,4 36,1 392.5 53,3 40,1 48,1 71,0

(a) Eurostat definition. (b) gross saving divided by gross disposable income. (c) as a percentage of GDP.

Zrédto: European Commission [2011]



Main features of country forecast - IRELAND

2009 Annual percentage change

bn EUR Cum. prices % GDP 92-06 2007 2008 2009 2010 2011 2012

GDP 159.4 100,0 .8 5.4 -3,5 7.6 -1,0 0, 1%
Private consumption 80,8 50,6 5.6 6.3 -1.8 7.2 -1,2 -1,% -1,0
Public consumption 31.3 19,6 48 7.3 2.8 -4,1 -2.0 -4.4 -0,4
Gross fixed capital formation 24,7 15.5 7.8 29 ~14,3 311 -27.7 -13.5 20
of which: equipment 6.8 4,3 8.1 17.2 -17.4 22,5 -15,0 &.0 7.0
Exports (goods and services) 144.8 20,7 117 8.2 -08 -4, 7.4 &0 52
Imports (goods and services) 120,4 75.4 1,1 7.8 -29 27 6.6 32 4.0
GNI (GDF deflator) 132,6 83.1 6.4 4.4 -3,5 -11.4 -3,7 -0.3 0.1
Confribution to GDP growth : Domestic demand 55 49 -39 -11,3 -5,5 -3.3 -0.4
Inventories 0.0 0.0 -0,8 -1.4 0,8 0.2 0,1

Met exports 1.7 1.1 1.5 3.8 34 35 22

Employment 3.5 a7 -1,1 8,2 -4.1 -1.5 04
Unemployment rate (a) 8.2 44 63 11,9 13,7 14,4 14,0
Compensation of employees/head 53 54 34 0,0 -1,9 -0.3 07
Unit labour costs whole economy 2,3 3.4 59 0.6 -4,9 -25 -0,9
Real unit labour costs -1.4 23 7.5 3.6 -2 4 -3.1 -1,8
savings rate of households (b) - 6.4 7.3 16,4 18,0 181 16,1
GDP deflator 3.7 1.1 -1,5 -4,0 2.6 0,4 09
Harmonised index of consumer prices - 2.9 31 -1.7 -1,4 1.0 07
Terms of frade of goods 0.3 -2.0 -59 4.9 02 -0,3 05
Trade balance (c) 20,4 10,5 13,2 203 242 271 28,4
Cumrent-account balance (c] 0.6 =55 -5.6 3.1 -0,7 1.2 1.8
Met lending(+) or borrowing(-) vis-G-vis ROW (<) 1.0 -5.6 -55 -3.4 -1,6 0% 14
General government balance (c) 0.6 0.1 7.3 -14,3 -32,4 -10,5 -8.8
Cyclically-adjusted budget balance (c) 0.2 -1.8 74 -12.0 -30.3 -92 -8,5
Structural budget balance (c] - -1.8 7.4 -10,0 -10,5 2.5 -8.5
General government gross debt (c) 54,3 25,0 44,4 65,6 94,2 112,0 117.%

(a) Eurostat definition. (b) gross saving divided by gross disposable income. (c) as a percentage of GDF.

Zrédto: European Commission [2011]



Main features of country forecast - GREECE

2009 Annual percentage change

bn EUR Cum. prices % GDP 92-06 2007 2008 2009 2010 2011 2012

GDP 235,1 100,0 3,0 43 1,0 2.0 -4.5 -3,5 1,1
Private consumption 1740 74,0 3.1 2,8 3.2 2.2 -4.5 -54 -292
Public consumption 48,4 20,6 3.1 8.2 1.5 10,3 -5 2.4 0.1
Gross fixed capital formation 40,2 17.1 43 5.5 -7.5 -11.,2 -16,5 =166 -1.7
of which: equipment 18,0 7.6 B.& 22,3 6.6 -11.8 -23,5 -15,0 12
Exports (goods and services) 44,3 18,8 6.3 58 40 20,1 38 107 6.9
Imports {[goods and services) £2.5 29.6 58 2.9 4,0 -18.4 -4,8 -84 -3,1
GNI (GDF deflator) 226,86 7.3 2,9 3.4 07 -1 4 -4.8 -3.7 1.1
Confribution to GDP growth : Domestic demand 3.5 46 1.0 -1.8 -7.7 -8,0 -1,8
Inventories 0,1 1.6 0.5 2.3 0,9 -0,5 0,3

Met exports 0.4 -2,0 -0,5 2.0 2.3 50 2.4

Employment 1.2 1.7 02 0.7 -21 2.4 0.1
Unemployment rate (q) R 8.3 7.7 2.5 12,4 152 153
Compensation of employees/head 79 6,1 7.0 3.6 -3,5 -1.0 0.1
Unit labowur costs whole economy &0 3.6 6.2 5,0 -1,1 -0,1 -0,9
Real unit labour costs 0.2 0.5 2,8 3.7 -35 -0.4 -1,3
savings rate of households [b) - 4,4 -0,3 4,2 -0,2 32 50
GDP deflator 6,3 3.1 33 1.3 2.4 03 0.4
Harmonised index of consumer prices - 3.0 4,2 1.3 4,7 24 0,5
Terms of trade of goods 0.0 0,8 -3.3 1.0 4.0 -5.4 -0.9
Trade balance (c) -15,2 -19.5 -20,4 -16,3 -14,2 -13,0 -12,3
Curent-account balance {c) -£.3 -15.6 -16,3 -14,0 -11.8 -8.3 -4,1
Met lending(+) or borowing(-) vis-G-vis ROW |(c) - -13.3 -14,9 -12,9 -10,1 -64 -4,0
General government balance () -6,5 -6,4 -9.8 -15.4 -10,5 -%.5 -%.3
Cyclically-adjusted budget balance (c) 6,4 7.5 -10,4 -14.9 -8,2 -5,1 -5.4
Structural budget balance [c) - -7.3 9.5 -14,0 -84 -7.4 -7.9
(=eneral government gross debt (c) 97.7 105.4 1107 127.1 1428 1577 1461

(a) Eurostat definition. (b) gross saving divided by gross disposable income. (c) as a percentage of GDF.

Zrédto: European Commission [2011]
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Strefa euro — kryzys fiskalny

—Ciatdge petipheralbond spread- bps® e LM lative ECB bond purchazes - aurs billions
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Przypadek Hiszpanii

Struktura planowanej konsolidacji
fiskalnej w Portugalii 1 Hiszpanii (% PKE)

O Strona wydatkowa O Strona dochodowa

. Fortugalia Hiszpania
Lrodto: IMF

Zrédto:MFW, opracowanie wiasne



Przypadek Hiszpanii

Economic Sentiment Indicator
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Przypadek Grecji

Zrodta przyrost diugu publicznego Grecji w relacji do PKB

0 Automatyczne zmiany diugu B Deficyt pierwomy 70 Pozostate === Przyrost dlugu
20 7
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Zrodto:MFW
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Przypadek Grecji

r—-m*(1+g)—g
l+g+m*g

Automatyczna zmiana dtugu = D, _; *

gdzie D,., to poziom dlugu z poprzedniego okresu, r to srednie nominalne oprocentowanie catosci
dlugu, m to tempo wzrostu cen mierzone deflatorem PKB, a ¢ to realna dynamika PKB.
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Przypadek Grecji

f Zrodta finansowania potrzeb pozyczkowych (w mld €)
B Emisja nowego diugu OPomoc finansowa UE
O Pomoc finansowa IMF OPozostale
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Przypadek Grecji
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Scenariusze zmian relacji diugu publicznego do PKB w
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trefa euro

European Financial Stability Facility European Stability Mechanism

A temporary bail-out fund A permanent bail-out

created by the 17 curozone : mechanism that will replace

states in June 2010 i the EFSF in mid-2013
Capital

€440bn €700bn

€£500bn
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uires £80bn n cash
as well as £6.20bn in
guarantess and
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£250bn

Current lending
capacity, but an
agreemeant has been
ke in principle to
beoost it 1o €4400bn
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provide varying will provicke
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biny sovereign bonds
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Can be used to buy bonds

o the primary markel whena
borrowsr agrees to a ball-out

and austerity programma
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Przypadek Grecji

4 . , . .
Udziat bankow zagranicznych w pasywach greckich (w mld euro,
stan na koniec kolejnych kwartatow 2010 r.)
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Przypadek Grecji

(- Depozyty gospodarstw domowych i przedsiebiorstw w Grecji )
B Zmiana wielkosci depozytow m/m (lewa o$, w mld euro)
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