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(as a percentage of the labor force; seasonal adjusted)
) 4
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Budget balance, general government (% of GDP)
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L BT R - I B AT R (Harmoni sed
Index of Consumer Prices ,HICP)fV | “JF'I@ [h7 0% » 2 = PIFRRE I Fl R
K« 7 2003 » R € (Governing Counci 13 I B0 EiA
PP E VBRI, HICP [l PR 2%~ =7 = 40T 2% -
(3) [P (The two-pillar strategy) * IR AT ERSIITT R E] Cfsy

L
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Primary objective of price stability

T

Governing Council takes monetary
policy decisions based on an overall
assessment of the risks to price
stability

Economic Monetary
analysis analysis
Analysis of economic Analysis of monetary
dynamics and shocks. trends.
Focus on short- to «— C'"OS.S' —| Focus on a longer-term
medium-term checking horizon rather than
indications. - economic analysis
Regular inputs for monetary policy discussions
prepared by staff

(4) RV R 2 B BT
> =Rt N CATSE 2 YN L [EFVW L Y . \l\li‘v‘ A

AL 2 SREOPRES P ATRLSCY S Y TR ST R SIS A -

B. VIR BSOEIR « — AT P 00 R 3R 2 Rt

ﬁﬂ%ﬁﬂWﬁ&%JVF’g@ﬁWW%*mﬁﬁ’ﬂaﬁﬁﬁ%ﬁ%’ﬂ
= LSBT PO AT YRR R~ DS FIERT M 5 VRT3
ffefro iRl T -

C. BYOR ROl « 91" 2008 & 2 A U AU (Intensificaion of the
financial crisis in 2008) ~ NVE| %ﬁﬁmf@;’?ﬁ“ L PEfVES] (Rapidly receding
inflationary pressures) ~ B~ et E‘Tffﬁjﬁf—”fﬁ“ (1l of i g = 3
O 2 PRI CORSTT - PO © TR T g o RTINS e 4 3
S (LR Bl SO S AL B
M EUSHP M -

[ el [SJCE IE

2.

E&% B R A Vﬁu%‘(lmprovmg the coordination of economic policy



(1) BEYVE B 7 B VR R > GDP AR T Il

The countries of the euro area

Some key features of the euro area countrie
quick overview

Euro area country-weights (GDP), 2010 Sectoral composition of GDF, 2010
DE - Cermany | 4 : |
FR - France DE -
IT - Italy m—:L[
ES- Span IT | ; W Agri
NL - Nethexlands ES | T
SE - Balziun L T mIndustry excl
AT - Awsria BE |
R - Cente A:; —:L[ = Construction
FI- Fialsad =
s P — ot
IE - Ireland T |
SE - Slovakia = | I
LU - Luxembourg EY l
S - Stoventa v | I
CY - Cypras o
EE - Estonia EE
MT - Malta M

. ' " ' " 0% 10% 0% 30%  40%  50%
o 51w 15 w0 2 30

Source: Eurostat

(2) FEAf R
A, SRR (IR R B 2 -
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H 1999-07 & 2008-10

Fl DE AT FR BE| EA|IT NL LU PT ES IE GR SK CY EE SI MT

Source” Eurostat. Motes: Countries are ranked in ascending order according to the average HICP inflation in 1999-2007 (2001-2007 for GR).Th
TEW euro area countries have been added at the end of the chart In the case of SK average 2009-2010 is shown. in the case of EE only 2010 is

B. IR

urrent account and

imbalances/competitiveness

Current account balances (% of GDP)

Ooi1999 MW2007 @2010

LU NL DE FI AT BE|EA |IT FR SI IE MT SK ES PT CY GR EE

Source: European Commission. Note: Countries are ranked in ascending order according to the balances in 2007.

C. AR BT e
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High structural deficits in most euro area countrie

Deficit-to-GDP ratios will remain well above the 3% for most countries in 2011, largely on
account of a protracted deterioration of the structural fiscal position.

% of GDP
=

== e
Rﬂﬁﬁ‘ﬁﬁg%ﬁ
EE| FI |LU|DE|MT|NL|AT|BE| T |EA|CY|SK|FR| SI |[PT|ES|GR| E

B Cyclical component O Struciural balance
O Temporary effects

Source: European Commission. Note: Countries are grouped in ascending order of general government deficit to GDP ratios in 201 1.

B 5 [ s

Government debt dynamics and financing needs

General government debt Government financing needs
(in percent of GDP) {in percent of GDP)
% of GOP Total financing needs
O 1995-2007 W 2008-2010 W 2011

120 W07 | 2010 2011 012
Belgium 170 1 270 182 266
180 Germany 134 1 189 26.1 243
Estonia (K ! 04 04 14
140 Ireland * 83 : p i 307 244
120 4 Greece 194 1 153 383 235
Spain 62 1 %% 218 184
100 4 France 145 | 338 344 3112
Bealy s 1| 37TB 354 37
LR Cyprus s 1 153 145 128
Luxembourg 23 Va7 35 49
20 4 Malta 135 ! 173 144 122
Mesherdands 102 : 2 213 197
40 A Austria 4 1 na 4 ao
Portugal 42 364 355 318
201 Slowenia 22 | 92 1o a7
Slovakia 60 1 130 w7 9.5
o= Finland 7B 1 175 172 154
SE LU S| SK FI CY NLMTES ATDSE FREABEFT IE T GR [——— T ELEETT) FrTy err]

Sources: European Commission. MNote to Table 1: General government financing needs in 2011 and 2012 are calculated as the sum of (1) debt
maturing in the course of the vear (i.e. stock of debt with residual maturity of up to 1 vear at the end of the previous year) and (ii) the projected
net borrowing requirements, given by the sum of the general government deficit and the deficit-debt-adjustment.

E. (B iy I o g ra i ) = R R e
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The importance of structural reforms

A clear need to enhance potential growth via structural reforms (i.e. not temporary growth
increase via expansionary fiscal policies or higher wage mark-ups) in some countries.

W 1990-99 ©2000-12

- B
(ﬁ_!TPTpr_, BE FR NL AT MT ES GR FI CYV S E LU EE 3K

7
L_ l
0=

EA

Sources: European Commission. Note: countries are ordered in ascending order according to potential output growth in 2000-2012.

gAY HREZE (Enhanced economic governance) © 3i{™ F[Eﬁlw\fﬁi&ﬁflflﬁ [
R ‘I@Fﬁl%ﬁl—f‘ e SRR F[[E&[ET%HJ* » PP A A R (New

macroeconomic surveillance framework)g‘ﬁﬂ’ﬁﬁﬁlflﬂi’ﬁEﬁ&F[[EWEJT S

SIAE] R R TS
~ ST bfiﬁ?ﬁﬁ%ﬁ-}l
IR BICAL Lianz SE)AIFHT 1890 £ - FIREGIZEA 4 B ETHIT A FE L 1895
T ANTESS @ LA s R N B 2 il 20 2000 F AR B )

PIE 3~ B (= PORSEHRA & TS IS o S SZ 4 =) 120 F ARl %ﬁ;“ Ed
CERCPY > R SORHIE RO BB 2 R - e LS R RS L
EIE SRR A=) tz|41glﬁ,lﬁ&laj;%—f £ BT ERET HRELERE 7500 Fy £ TR
WA PRSI > RLE SRR SRR - - B 2011 F 6 MR PR
o Y R 1.6 7B KD 3 SR B OB - OB R R (Al Lians
Global Investors) kb’ ?’ﬁé% BTN Y ARG S 0 1998 F ST s g
OV PRI R 2 ST S SRRV RS B 2011 F 6 K]k
B% A F Y R YA AP 149 JVER o KD SRRSO TR R
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FeZ IR LI R R A T A 72000 5 8 RIS

Y RIS OBCD (R (S il i) 5807 3 1'% 3805 = SRl ik [ S e - i
SRR > AT 2003 £ ARG - 2004 F EAGNE - 2005 F PG
il VPR, » 2006 & FIREAGE A E R e L PRBGH 2007
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~[”¢$Ei%r* BRI LA RS ] e Eiﬁ FIFHETLY T i 60% -
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Dr. Rathjens F7 ['1/" F[FISCAIRAFREIAR & > BT Bhasyiile e T £ 5
TRIBTRT ) (SR TSSO ORI > 2 SR AR L PSR
(Fed) Afss] 1R KAt (SF[5 = 2013 & - &= = Zfr & JOSpuESh g

DI BAE > Y BRI

2011 = Jpﬂﬂlﬁﬁ’“@gﬁﬁ%:mg’%ﬂﬁ iETere B - 7o A F v
SR o 17 AEERR LA 0 5T 3 % GDP SR F LT 0.2% > F 5(E 0.8% : Y
ELASHIRGERE - 45 2 4 GDP o (R U i 6% E 2 6.6% < EIT hipzﬁf
AP HRBE K G 205 - HRFE S A E R EL ST AR
oY L] B - R PR Tl R e

FAF S FFFIAGHE 7% 77 RA L (ODS) < 500 B T E AT
AR AP BRI B R £
P B A (PTIGS ) WEGRE - PP e SRl = S I 3 PRt i
GDP E=F1 4.6% - [EI3i o RdAfi s (s > o1 =4 gl et %'J‘ ARG ’ﬁ’ﬁ"é{‘li%
— RIS (SRS o P [fOSERAE ff ODP Eo i i 120.3% » 7 = 582 RIBIKI1
U AL R 0 o SN e SRR Y 6.6 0 S AP RERL
AENT RSB 2 AT EFSE (UL SRS T B R 0 iR
A S S R P

PGt F U PR 60 [RUBLT SRR 0.65 ff o MR AR 5 4R R
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T B B AR IR T R

Dr. Rathjens ]?iﬂ 1 g:’%"%" zgﬁj B o B P ECB Y H‘;B;‘%E ;
511 ’5' -~ %*351?514 N4 I&L[:':[[:‘f Z(|afifEey] > BV BCB N R BhafEs Rl Tﬁ ) H

KL Dr. Rathjens U o

p19f Dr. Rathj ens SR S E[fﬂjf%ﬁ F"‘"?“E WSJCP’T**Ef ﬁﬁﬂjﬁ_zou
=+ S BIF R FRIV QE3 o S TR RL T Y - 2 DRLTE QB3 HrRgRoE— B Ry
i PR EIBR > | Ul PeEORLETR PRIl = R R 1 & 40 B

MRl T[S -

f % Dr. Rathjens *937 85 R T By S B o B S AR I
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[ TRl ol PP Y 2 AR ifﬁ » B l@ﬂ"’\'*%’tt%fﬁﬂ (European Stability
Mechanism, ESM) lﬁﬂ”'é’»ﬁiﬂl%ﬁf{tﬁ%ﬁjﬂ (European Financial Stability Mechanism,
EFSM) W P & i #7850 & (Buropean Financial Stability Facility, EFSF) >
RO ?lzf;{f’tﬁ ;[/fﬁ 1\11 E]E/fgpﬁf & i B POF R E}F} IRE > I
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R TR S T B (1 %“Jﬁ'lrlmﬁﬁh}ﬁf EiE SR

CSUEIGAEETE
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- A lE R
fap = LS b= FLRAUET R I R BRSPS RRCTRL S B
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1870 # 2 51 26 P! » Fy 7 iyt o 2 RIR S AOR - - e F
PIRE USROG < 1873 0 FR BT 0] F —— (iR gl o
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AL - 255 V) R R BRI -

24



= AR o L R S S AT 2 gl o 20
BT AT RV R ET eI fiY Eli?ﬁ 1920 =+ A4 ff: Magdeburg fUMitteldeutsche
FOMEELS S T I/ .&rpfréﬁﬁd.mﬁl FIEVE. rpfréﬁ%iﬂ > 1929 F » Aiff-Mitteldeutsche
Iﬂg\g\hj s j;t%gﬂﬁcm— F 2 RIpvEI LT 2 1931 FELE D & ERIrR
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" Fixed Income Individual Equity Futures
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" Commodity Products " NYSE Arca & NYSE AMEX
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Leveraging on our arigination to distribution model,
we tailor integrated solutions for our clients
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Change in the Tier 1 ratio* over 9 months
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