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F1 2008~2014 Fit R F B FEREMBIEIZE

BEAr © % of GDP

Difference from October 2012

Projections Fiscal Monitor

2008 2009 2010 2011 2012 2013 2014 2012 2013 2014
Overall halance (Percent of GDP)

World -2.2 -74 -6.0 -4.5 -4.3 -35 -3.0 -0.1 0.0 -0.2
Advanced economies -35 -9.0 -7.8 6.6 -5.9 4.7 -3.8 0.0 0.1 -0.1
United States -6.7 -13.3 =111 -10.0 -85 -6.5 -5.4 0.2 0.7 0.1
Euro area -2.1 -6.4 -6.2 -4.1 -3.6 -2.9 -2.6 -03 -0.3 -0.5
France -3.3 -7.6 =7.1 -5.2 -4.6 -3.7 -35 0.1 -0.2 -0.6
Germany -0.1 -3.1 -4.1 -0.8 0.2 -03 -0.1 05 0.1 02
Greece -9.9 -15.6 -10.7 94 -6.4 -4.6 -34 141 0.1 01
Ireland’ 14 -139 -30.9 -134 1.7 -15 45 06 0.0 04
Italy =27 -5.4 -4.3 -3.7 -3.0 -2.6 -2.3 -0.3 -0.7 -0.7
Portugal® -37 -102 -9.8 -44 -4.9 -55 -4.0 0.1 -1.0 -16
Spain? -4.5 -112 -9.7 -94 -10.3 -6.6 -6.9 -3.3 -0.9 2.3
Japan -4.1 -104 -93 -99 -10.2 -9.8 -7.0 -0.1 -0.8 0.2
United Kingdom -5.1 -114 -10.1 -7.9 -8.3 7.0 -6.4 -0.1 0.3 -06
Canada -0.3 -4.8 -5.2 -4.0 -3.2 -2.8 -2.3 06 0.2 0.0
Others 2.6 -0.8 -0.1 0.4 04 141 15 -0.1 -0.2 -0.1
Emerging market economies 0.0 4.6 -3.1 -1.7 -2.1 -2.2 22 -03 -05 -06
Asia -23 4.3 -29 2.6 -3.2 -3.2 -3.0 -04 -0.7 -0.7
China -0.7 -3.1 -1.5 -1.3 -2.2 -2.1 -1.8 -09 -1.2 -1.2
India -8.6 -10.1 -8.7 -84 -8.3 -83 -84 12 0.8 04
Europe 0.6 6.1 -39 0.0 -0.7 -1.2 -1.5 0.0 0.3 -04
Russian Federation 4.9 -6.3 -34 15 0.4 -03 -1.0 -0.1 -0.6 -04
Turkey -23 -5.6 -2.3 -04 -1.5 -2.2 -2.3 03 -0.2 -06
Latin America -0.8 -3.6 -2.8 -2.4 -2.5 -1.6 -1.8 -05 0.0 -0.1
Brazil -14 =31 2.7 -25 -2.8 -1.2 -1.7 -0.6 04 03
Mexico -1.1 -4.7 -4.4 -34 -3.7 -3.1 -3.0 -1.3 -1.0 -0.9
Middle East and North Africa -4.9 -55 -7.0 -8.7 -9.7 -9.2 1.2 -0.2 -1.0 -1.0
South Africa -04 -55 -5.1 -4.0 4.8 4.8 4.2 0.2 0.0 0.0
Low-income countries -04 -4.2 -2.0 -1.7 -33 -3.2 =31 0.1 -0.2 -0.3
Oil producers 73 -24 -0.5 33 23 14 0.8 -0.6 -0.9 -0.9

BRARJE © IMF, April 2013 ¢
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2008~20144F1H 5 T B B R B (R S Fa A
BEfiL * % of GDP

Difference from October 2012

Projections Fiscal Monitor

2008 2009 2010 2011 2012 2013 2014 2012 2013 2014
Gross deht

World 65.7 758 79.5 79.7 81.1 79.3 78.6 -0.2 -2.2 -19
Advanced economies 81.3 949 101.5 105.5 1102 109.3 109.5 -0.3 -1.3 -17
United States 755 89.1 98.2 102.5 106.5 108.1 109.2 -0.7 -3.6 47
Euro area 70.3 80.0 85.6 88.1 929 95.0 95.3 -0.8 0.1 06
France 68.2 792 82.3 86.0 903 92.7 94.0 0.3 0.7 1.1
Germany 66.8 745 82.5 80.5 82.0 80.4 783 -1.1 -1.1 -13
Greece 1125 1293 147.9 170.6 1585 179.5 175.6 -12.2 -2.4 47
Ireland 445 649 92.2 106.5 1171 122.0 120.2 -0.6 2.7 1.8
Italy 106.1 1164 119.3 120.8 127.0 130.6 130.8 0.6 2.8 35
Portugal 716 83.1 93.2 108.0 123.0 122.3 123.7 39 -1.4 0.1
Spain 40.2 539 61.3 69.1 84.1 91.8 97.6 -6.6 -5.1 -24
Japan 191.8 2102 216.0 230.3 237.9 245.4 2446 1.4 0.4 -16
United Kingdom 52.2 68.1 79.4 854 90.3 93.6 97.1 16 0.3 1.1
Canada 713 814 83.0 834 85.6 87.0 846 -1.9 -0.7 -0.1
Emerging market economies 335 36.0 40.3 36.7 35.2 34.3 33.6 0.7 1.5 2.1
Asia 314 314 40.8 344 322 31.0 30.0 0.4 1.3 22
China! 17.0 17.7 335 255 22.8 213 20.0 0.7 1.7 27
India 733 750 68.5 66.4 66.8 66.4 66.7 -0.7 -0.3 1.1
Europe 236 295 291 278 26.1 25.9 26.4 0.0 0.8 1.1
Russian Federation 7.9 1.0 11.0 1.7 10.9 10.4 118 -0.1 0.6 09
Turkey 40.0 46.1 424 39.2 36.4 355 354 -1.3 -1.2 -1.0
Latin America 50.5 535 51.9 51.7 52.4 50.9 50.3 2.3 2.9 34
Brazil 63.5 66.9 65.2 64.9 68.5 67.2 65.9 44 6.0 6.9
Mexico 43.1 445 429 43.7 435 435 439 0.4 0.3 07
Middle East and North Africa 62.3 649 66.8 7041 749 78.8 771 1.0 3.6 3.8
South Africa 27.8 313 35.8 396 42.3 427 43.7 1.0 -0.6 -13
Low-income countries 40.7 43.6 423 414 425 42.0 4.7 -0.7 -0.1 -09
0il producers 222 248 23.9 22.1 22.2 224 22.8 -0.5 0.0 0.1

BRAE © IMF, April 2013 -

B 5 2011 555 4 SR RRPEBEREBEE

BEAL % of GDP

Total debt of ten largest mature economies, Q4 2011

%o of GDP
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2 According to Canada's national accounts, “household” sector includes nonfinancial, non-corporate business.
NOTE: Numbers may not sum due to rounding.

ERACE © Haver Analytics, CESCE °
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RCE R ©

2008 £ P FEIA T KSR C IR EIREE R 2R R SRl =
AR T RO 45 - FR9E Global Insight BUBEUR - £ 2008 4
B 2012 F-H 5T TR &L G GDP Rl o BLAL R G GDP il £ 49. 8%
RS e e G 2 6. 27% » T B A 2 KBt 2012 4 GDP ¢
2008 B4 3,708.25 +1E3EIT » AR 82.06% » 2 8,226.96 TEFEIT (3R
3) > HTFET A REEOR AR GDP Z B - i 9. 23%T & 2 14.37%(3R 4) » (&
A R ERR Z i EEE R

3 2008 B 2012 £ AT+ REIBRE GDP B BEHHLL

B 10 fE3ETT

Avg. Ann.
Rank Geography 2008 2012 % Change Rate Difference
1 |United States 14,291.55| 15,684.75 9.75 2.35 1,393.20
2 |China 451871  8,226.96 82.06 16.16 3,708.25
3 Japan 4,848.33|  5,961.04 22.95 5.30 1,112.71
4 |Germany 3,615.92]  3,399.40 -5.99 -1.53 -216.52
5 |France 2,827.06|  2,606.43 -7.80 -2.01 -220.63
6 |United Kingdom 2,648.77|  2,443.28 -7.76 -2.00 -205.49
7  |Brazil 1,653.54|  2,251.73 36.18 8.03 598.19
8 Russia 1,660.85  2,013.96 21.26 4.94 353.11
9 |ltaly 2,304.67| 2,012.43 -12.68 -3.33 -292.24
10 |India 1,294.11|  1,891.43 46.16 9.95 597.32
11 |Canada 1,542.40,  1,818.76 17.92 421 276.36
12 |Australia 1,034.54|  1,540.98 48.95 10.47 506.44
13 |Spain 1,591.96|  1,350.64 -15.16 -4.03 -241.32
14 |Mexico 1,094.48/  1,185.55 8.32 2.02 91.07
15 |South Korea 931.41| 1,129.11 21.23 4.93 197.70
16 |Indonesia 510.23 878.04 72.09 14.53 367.81
17 |Turkey 731.31 788.64 7.84 1.90 57.33
18 |Netherlands 870.31 772.19 -11.27 -2.95 -98.12
19 |Saudi Arabia 476.30 648.63 36.18 8.03 172.33
20 [Switzerland 524.58 632.52 20.58 4.79 107.94
TR 20 KREERS
B R SRt 11,939.53| 17,884.94 49.80 — 5,945.41
HF 20 REE#E
SR Aat 37,031.50| 39,351.53 6.27 — 2,320.03
R 20 KBRS G 48,971.03 57,236.47 16.88 — 8,265.44

LRIAJE © Global Insight, 2013.4.29, A#Eid#as o

il
FE2:
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AF{% Ranking for GDP, Nominal (US$ bil.) in 2012

THAE T Rt LT 5 %2 -

2012 A5 20 KEEHHE GDP &5t 57,236.47 HEFE T H AR GDP71,707.3 HEFET 2
79.82% °



F 4 2008 FFEL 2012 FEHFFT Z KA GDP 1Y 5 b EEHRER

A7 10 ([EET
Rank Geography 2008 % 2012 % Difference | % Change
1  |United States 14,291.55  29.18] 15,684.75| 27.40|  1,393.2 -1.78
2 |China 4,518.71 9.23 8,226.96| 1437 3,708.3 5.15
3 |Japan 4,848.33 9.90 5961.04) 1041  1,112.7 0.51
4 |Germany 3,615.92 7.38 3,399.40 5.94 -216.5 -1.44
5  |France 2,827.06 5.77 2,606.43 4.55 -220.6 -1.22
6 |United Kingdom 2,648.77 5.41 2,443.28 4.27 -205.5 -1.14
7  |Brazil 1,653.54 3.38 2,251.73 3.93 598.2 0.56
8  |Russia 1,660.85 3.39 2,013.96 3.52 353.1 0.13
9 lltaly 2,304.67 4.71 2,012.43 3.52 -292.2 -1.19
10 |India 1,294.11 2.64 1,891.43 3.30 597.3 0.66
11 |Canada 1,542.40 3.15 1,818.76 3.18 276.4 0.03
12 |Australia 1,034.54 2.11 1,540.98 2.69 506.4 0.58
13 |Spain 1,591.96 3.25 1,350.64 2.36 -241.3 -0.89
14 | Mexico 1,094.48 2.23 1,185.55 2.07 91.1 -0.16
15 |South Korea 931.41 1.90 1,129.11 1.97 197.7 0.07
16 |Indonesia 510.23 1.04 878.04 1.53 367.8 0.49
17 |Turkey 731.31 1.49 788.64 1.38 57.3 -0.12
18 |Netherlands 870.31 1.78 772.19 1.35 -98.1 -0.43
19 |Saudi Arabia 476.30 0.97 648.63 1.13 172.3 0.16
20 |Switzerland 524.58 1.07 632.52 1.11 107.9 0.03
TR 20 KBRS
PO RE SET 11,939.53|  24.38| 17,884.94| 31.25 59454 6.87
TR 20 REOEHS
SRS AR T 37,031.50| 75.62| 39,351.53| 6875  2,320.0 -6.87
520 REBIE 5T 48,971.03| 100.00, 57,236.47| 100.00| 8,265.4 0.00

ZRORE ¢ Global Insight, 2013.4.29, A% -

5 1 &A% {4 Ranking for GDP, Nominal (US$ bil.) in 2012 -

52 AT B SRS -
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6 1980~2015 fF5ui B AL AR 5 7 GDP StL
EAfr : %
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479

1880 16080 2000 2010 2015

ERIAE ¢ IMF, World Bank, CESCE

B 7 GDP growth, 2011~2015
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ERACH ¢ IMF, World Bank, CESCE °
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SRR T 2030 e ERBEES B RAIHEF  (Global Trends 2030: Alternative
Worlds)TEH]> B ARELLT I fE & 1F 2030 2 At E R R B2 — A ek
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O HEAIHRL 8 [ HiEE2E 10 EH L -

BEAh - OB RSSO R R - FHE 10 BiREUR 0 2012 4% 2013
4F GDP R TAMAE (T BTN ET 53 FH 6. 2% 2 7. 0%; HR A2 7. 8%
WA 8. 5% ENFEEHE 5. 5% 22 6.0%: FiL T 3EM e 2. 7%HE 22 3. 5% E2PEH 0.9%
WA 3 0% ; thERdLIERIE T 2. 0%FE E 3. 1% SR E DI IR IE
4. 5% 5.2% ; FrEECNE 1. 5%Y%ZE 1.8% » HriEnr Bl e ag i 2013
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Emerging countries: Private sector credit to GDP ratio (2012, source: IMF)
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BT YR B L SR (S LIRS PR S A B 5 [ SR B M 1
FEASEALR IR - A EEREOR - B 5 B e RIRE TRl —IR > Bot
W {5 R i VRS T AE  FIA - BT ARAGHY S BV b 1S DU
ke g - (B ER- R R RIS B SR B & RiH I BUE RN EHE > (15
W PR BT B S B AR IR » & R E AR -

=6 BUTEEE GDPHER

BBAr %
geo\time  |2003] 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013f| 2014f
Euro area 07 22 17 32 3 04 -44 2 14 -06 -04 12
(17 countries)
Belgium 08 33| 18 27] 29/ 1] 28 24| 18 -03] o 12
Germany 04 12 07 37 33 11 -51 42 3 07 04 18
Estonia 78 63 89 101 75 -42 -141 33 83 32 3 4
Ireland 39| 44 59 54 54 21 55 -08 14 09 11 22
Greece 59 44 23 55 35 -02 -31 -49 -71] -64 -42 06
Spain 31 33| 36 41 35 09 -37 -03 04 -14 -15 09
France 09| 25/ 18 25 23 -01 31 171 17 o -01 11
Italy o 170 09 22 17 -12 =55 17 04 -24 -13 07
Cyprus 19 42 39 41 51| 36 -1.9 13| 05 -24 -87 -39
Luxembourg 1.7] 44 53 49 66 -07 -41 29 171 03] o08 16
Malta 07 -03] 36/ 26 41 39 -26 29 17 08 14 18
Netherlands 03| 22/ 2| 34 39 18 37 16 1 -1 -08 09
Austria 09 26/ 24 37 37 14 38 21 27 08 o06 18
Portugal 09 16 08 14 24 0 -29 19 -16 -32 -23 06
Slovenia 29| 44 4 58 7 34 78 12 06 -23 2 -01
Slovakia 48] 51| 67 83 105 58 -49 44 32 2 1 28
Finland 2| 41 29 44 53 03 -85 33 28 -02 03 1

ERIACE © Burostat, 2013.5.4, AR o
5E 1 f FRFEHNE - BIFMA Eurostat [REREER
5 2 1 KFHEIE(% Real GDP growth rate - volume ; Percentage change on previous year °

(=) MABUC A

RIBE AT E TS 2013 4 4 B 22 HAfRIEIRER > BUTEEZR 28
i ACE HBOIRI - 2012 4> BOTEBURER4E%E H GDP EL¥H 2011
FEHY 87. 3% EFFZE 90. 6% BT 2012 FEMEARE 3, 527 (EBOT (K1 2011
FEIRF 3,914 (BERIT » 2012 FFABURT G GDP EEZREH 2011 4EHY 4.2% T
2 3.7%(F%T7) - WUTEBFEUFERSLEEE S ODP L% > BREVVELDD - E&R
T2~ WAL ~ 23 & 4 ti A B ERY 60%71 > ERE{HE R )4 B
£ > HepEZ B HEEEHENL® > Hrh Gibis B8 1009 > &
SRR By - AR AR WETHEERE(ES)

EEBOTIEEIR 2012 FEMBORTE 2011 SRV (B IRP s GDP
FESER AR 2012 FREE A TR AR T S A B 2 BT D 7 TR
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I ARG B AR HLOR TS s &8 PRI - BOTERE ZE(RE S
YIS - aff DAk EURE Y BUB R R R A e HI B - A IR R
FARSY > BB E A A BRI . B R B SOR FE R B B
TERY 3% > Hoh HEbies HigE 6% - s E KPR - EEE ~ WlR - &
R ~ fE RN (R )

BT B S ALHBIR T T A RFEHERE - DU MRS RS
S BUTEEIR

PfE T S0 R BUE B > 28T > EREOE AR
BV BOTRHEERVERRNER ~ BEN em A e

IR

7N

o

R7T BUERBUFYBORFEBTER B

2009 2010 2011 2012
Euro area (EA17)
GDP market prices (mp) {million euro) 8922 346 9174 671 9424 842 9 490 586
Government deficit (-) / surplus (+) (million euro) -367 420 -269 408 -391 417 -352 683
(% of GDP) 6.4 6.2 -4.2 37
Government expenditure (% of GDP) 51.2 51.0 495 499
Government revenue (% of GDP) 44.9 448 45.3 46.2
Government debt (million euro) 7 136 526 7831371 8225807 8 600 983
(% of GDP) 80.0 85.4 87.3 90.6
BERIASE © Burostat, 2013.4.22 ¢
*= 8 ETEBUNHEBEAEER S GDP b3

B © % of GDP

geo\time 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Euroarea | o35 68 69.2 69.6 703 68.6 66.4 70.2 80 854 87.3 90.6

(17 countries)

Greece 103.7| 101.7| 97.4 98.6/ 100| 106.1]| 107.4| 112.9| 129.7| 148.3| 170.3| 156.9
Italy 108.3| 105.4| 104.1| 103.7|105.7| 106.3| 103.3| 106.1| 116.4| 119.3| 120.8 127
Portugal 53.8/ 56.8/ 59.4 61.9| 67.7| 69.4| 68.4| 71.7| 83.7 94| 108.3| 123.6
Ireland 35.2 32| 30.7 29.5| 27.3| 24.6| 25.1| 44.5| 64.8| 92.1| 106.4| 117.6
Belgium 106.5| 103.4| 98.4 94, 92 88 84| 89.2| 95.7| 95.5| 97.8| 99.6
France 56.9| 58.8| 62.9 64.9| 66.4| 63.7| 64.2| 68.2| 79.2) 82.4| 85.8| 90.2
Cyprus 61.2| 65.1] 69.7 70.9| 69.4| 64.7| 58.8/ 48.9| 58.5| 61.3] 71.1] 85.8
Spain 55.6| 52.6| 48.8 46.3| 43.2) 39.7| 36.3| 40.2) 53.9) 615/ 69.3] 84.2
Germany 59.1| 60.7| 64.4 66.2| 68.5 68| 65.2| 66.8| 74.5| 82.4| 80.4| 819
Austria 66.8| 66.2| 65.3 64.7| 64.2| 62.3| 60.2| 63.8 69.2 72| 72.5| 73.4
Malta 58.9] 57.9 66 69.8 68| 62.5 60.7/ 6094 66.4| 67.4 703 721
Netherlands 50.7| 50.5 52 52.4| 51.8| 47.4] 45.3| 58.5| 60.8| 63.1| 65.5| 71.2
Slovenia 26.5| 27.8| 27.2 27.3| 26.7| 26.4| 23.1 22 35| 38.6| 46.9| 54.1
Finland 42.5| 41.5| 445 44.4) 41.7 39.6/ 35.2| 33.9| 43.5| 48.6 49 53
Slovakia 48.9| 43.4| 424 41.5| 34.2) 30.5/ 29.6) 279 35.6 41, 43.3| 521
Luxembourg 6.3 6.3 6.1 6.3 6.1 6.7 6.7| 14.4| 15.3| 19.2| 18.3] 20.8
Estonia 4.8 5.7 5.6 5| 4.6 4.4 3.7] 45 7.2 6.7 6.2 10.1

ZERIHCRK - Burostat, 2013.5.9, ARSCEH

it 1R 2012 fEE R m 2P -

=¥ 2 ¢ ARFEUE(% General government gross debt - annual data e
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RI EBCTERBUFMBORTELEER S GDP tE&R

B 2 % of GDP
geo\time 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Euro area . -19/ -2.6/ -3.1| -294 -25 -13 -0.7 -2.1| -64 -6.2 -4.2| -3.7
(17 countries)
Spain -0.5| -0.2| -03| -0.1] 13 24 19 -4.5| -11.2| -9.7 -9.4| -10.6
Greece -45| -4.8, -56| -7.5| -5.2| -5.7| -6.5 -9.8/ -15.6/ -10.7| -9.5 -10
Ireland 09| -04/ 04 14| 1.7, 29 01| -7.4 -13.9| -30.8| -13.4| -7.6
Portugal -4.8/ -3.4| -3.7 -4 -6.5| -46| -3.1| -3.6| -10.2| -9.8| -4.4| -6.4
Cyprus -2.2| -4.4| -6.6| -4.1 -24, -12, 35 09| -6.1 -53 -6.3] -6.3
France -1.5| -3.1| -4.1| -3.6/ -29 -23| -2.7| -3.3| -7.5| -7.1] -53| -438
Slovakia -6.5| -8.2| -2.8/ -2.4| -2.8 -3.2 -18 -21 -8 -7.7| -5.1, -43
Netherlands -0.2| -2.1| -3.1| -1.7| -03 0.5 0.2 0.5| -5.6| -5.1| -45| -41
Slovenia -4 2.4 -2.7, -2.3] -1.5| -1.4 0| -19| -6.2| -59| -64 -4
Belgium 0.4/ -0.1 -0.1, -0.1] -2.5| 04| -01 -1 -5.6/ -3.8/ -3.7| -3.9
Malta -6.3| -5.7 -9 -46| -29 -2.7/ -23| -4.6| -3.7| -3.6/ -2.8/ -33
Italy -3.1 -3.1| -3.6/ -35 -44| -34, -16 -2.7| -55 -45| -38 -3
Austria o -0.7, -15| -44, -1.7, -15 -0.9 -09| -41| -45| -2.5 -25
Finland 5.1 42| 26/ 25| 29 42 53 44 -25/ -25 -0.8 -19
Luxembourg 6.1 2.1 0.5 -1.1 o 14, 3.7/ 3.2 -0.8 -09 -0.2/ -0.8
Estonia -0.1| 03| 1.7 16| 1.6 25 24| -29 -2l 02| 1.2/ -0.3
Germany -3.1| -3.8/ -4.2| -3.8/ -3.3] -16 0.2/ -0.1| -3.1| -41 -0.8 0.2

BRIARE  Burostat, 2013.5.9, ANSCEEH o
= 11k 2012 BEEE B S 2 EHEF -

52 L KFEEIE(G General government deficit (-) and surplus (+)

(Z)RFEFIURRIE

- annual data °

TRIZEER ST B AR SR EIR BT > BUTIE LR ALY 2013 4 3 A
HEHD 6.2 BN - ¥ 2012 FE[ESHARE IR R ABE 172.3 EA - BUTE 3 A
FFEAR 2 HEY 12,0912 12.1%(F% 10) » 4 1995 FEBAageat DIR 2 &0 8%
Wi o

BUTEE R AEREZRELR > BB EESBE R AR ERER
s 0 3 AACEREE 100NEZ > {RIFH : eI EE » S 26.7% - &
BIFLL1T . SREDR ~ Br&RTE 14.5% ~ B i 14.2% ~ S/ 14.1% &
KA1 SPELEE > 11% AR 2 ~ 3 ARFESR > i 1 HEERI
2 27.2% s BANAFERRRAE SR EMAZ 4.7% » HIUEEE
5.4%(F 10) © [EAh - fHFR 11 BRI 2 BUTE A ERE R HE 2 KHEF -
G HEHEEOTE 2012 AR 11.4%E > BB > 5751 @ PEIESF 25.0% »
7l 24 3% ~ #ET 15.9% ~ BB 14.7% ~ HRRKTE 14, 0pELES L Bl >
11.9% -

BT SEE I BRIR S B T 3% s O IR e B > B2 R >
ZE TEOTEBUE AR ~ 1EE A EEE - BERSGETE 20135 H 15 HA
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2 BTl 2013 455 1 28 GDP B &8 2012 4565 4 IR 0.2% {4 H 2011
(5 4 DI A 6 FROR - BUTE 2013 45 | BOOMTORIEE @ TR
R 6 R0 > SEUTEEHIBURR BN - MR R R
BETIf -

BOTEZTE S SRR » b T NEORIR RS > o AIE
EHE - BURGHERLAvEEE > HAT  EBMREERES e BT
TR HE AR TR BN T EMREB RIE - (H AR S AT e AR SE R ) B
TRHELLT AR - TOR T — (2 SE S EERY IR » B AUREIR ~ IR
REEMEBIRTEN - IEEHE 8 PRl fEEM g -

BT S H BTSRRI 2 BIE BER RS B R T O B
FYEIEE - 5B 2013 4 4 HIRESE Nl P 5 tail] > S8R EIMd 3 H
Z 7.6 7.5% > 81T 2008 5= 12 H DIAGHK - HlEl 14 "TIHEE - &9
H 2009 F55 4 LR > d EELORISRSEREIES - HIL BT ok - BUr
EHAIRLE > BUTEKFEFILRIE - BEGE -

#F10 BUtEEER(A)

AL %
geo\time 2012 | 2012 | 2012 | 2012 | 2012 | 2012 | 2012 | 2012 | 2012 | 2013 | 2013 | 2013
MO04 | MO5 | M06 | MO7 | MO8 | M09 | M10 | M11 | M12 | MO1 | MO2 | MO3
Euro area . 11.2 11.3| 11.4| 114 115 11.6/ 11.7 11.8| 11.8 12 12, 121
(17 countries)
Greece 23.1| 23.8| 24.7 25| 25.4| 25.9| 25.9| 26.5| 25.7| 27.2 : :
Spain 245 24.8 25/ 25.3| 25.5| 25.7 26| 26.2| 26.2| 26.4| 26.5| 26.7
Portugal 15.4| 15.5| 15.8| 15.9, 16.2| 16.4| 16.8 17, 17.3| 17.5| 17.5| 17.5
Slovakia 13.7| 139, 14.1 14| 14.1| 14.1| 14.3| 144, 14.4| 145 14.6| 145
Cyprus 11.2| 11.6) 11.7| 12.2) 12.2| 12.6| 13.1| 13.2| 13.5| 13.6| 13.9) 14.2
Ireland 14.8| 149 14.9| 14.8 14.7| 14.7| 14.5| 14.3| 14.1| 14.1| 141 141
Italy 10.6| 10.4, 10.7| 10.6, 10.6| 10.9| 11.2| 11.2| 11.2) 11.7| 11.5) 115
France 10.1| 10.2| 10.2| 10.3| 10.3| 10.4| 10.4 10.5| 10.6| 10.8| 10.9 11
Estonia 10 10 10/ 10.1] 10.1| 9.8/ 9.7 99| 99 99 94 :
Slovenia 8.2| 85 88 93| 95/ 95 95 93 94| 96/ 9.7/ 99
Belgium 75 7.7, 7.7, 7.6 76| 7.7, 7.9 8 81| 8.1 8.2 8.2
Finland 76| 76, 7.7, 7.8 7.8 79/ 79 79 8 81 8.1 8.2
Malta 6.5/ 6.7/ 66/ 63 63 63 65 66 66 6.7 66 6.5
Netherlands 5.2 5.1 5.1 5.3 5.3 5.4 5.5 5.6 5.8 6 6.2 6.4
Luxembourg 5 5.1 5.1 5.1 5.1 5.2 5.2 5.3 5.4 5.4 5.5 5.7
Germany 55/ 55 55 55 54 54 54 54 54 54 54 54
Austria 41| 44, 45| 45| 450 44 45 45 47| 4.8 438 4.7

FRIACH © Eurostat, 2013.4.30, A -

it 1 JORRE ARG 3 H Z AR

=370
=il

JEET% » ¢ 2013M03 SR = 2EHEF -

0 L ARFTEIE(4 Harmonised unemployment rate by sex, % (seasonally adjusted), Total °
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R11 BUTERFER(HF)

B %
GEO/TIME 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

Euro area 90 93 92 85 76 76 96 101 102 114
(17 countries)
Spain 11.4 10.9 9.2 8.5 8.3 11.3 18.0 20.1 21.7 25.0
Greece 9.7 10.5 9.9 8.9 8.3 7.7 9.5 12.6 17.7 24.3
Portugal 7.1 7.5 8.6 8.6 8.9 8.5 10.6 12.0 12.9 15.9
Ireland 4.6 4.5 4.4 4.5 4.7 6.4 12.0 13.9 14.7 14.7
Slovakia 17.7 18.4 16.4 13.5 11.2 9.6 12.1 14.5 13.6 14.0
Cyprus 41 46| 53] 46 39 37 54 63 79 119
Italy 8.4 8.0 7.7 6.8 6.1 6.7 7.8 8.4 8.4 10.7
Estonia 10.1 9.7 7.9 5.9 4.6 55 13.8 16.9 12.5 10.2
France 8.9 9.3 9.3 9.2 8.4 7.8 9.5 9.7 9.6 10.2
Slovenia 6.7 6.3 6.5 6.0 4.9 4.4 5.9 7.3 8.2 8.9
Finland 9.0 8.8 8.4 7.7 6.9 6.4 8.2 8.4 7.8 7.7
Belgium 8.2 8.4 8.5 8.3 7.5 7.0 7.9 8.3 7.2 7.6
Malta 7.7 7.2 7.3 6.9 6.5 6.0 6.9 6.9 6.5 6.4
Germany 9.8 10.5 11.3 10.3 8.7 7.5 7.8 7.1 5.9 55
Netherlands 4.2 5.1 5.3 4.4 3.6 3.1 3.7 4.5 4.4 5.3
Luxembourg 3.8 5.0 4.6 4.6 4.2 4.9 5.1 4.6 4.8 5.1
Austria 4.3 4.9 5.2 4.8 4.4 3.8 4.8 4.4 4.2 4.3

ZRIACR © Eurostat, 2013.4.30, AHEEEH -

5F 1R 2012 R ERHE 2 RHET -

=2 0 KRFTEIE(A Unemployment rate by sex and age groups, Total - annual average, % °
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M Very strong (>3% of GDP)
Il Strong (2—3% of GDP)

[ Moderate (1-2% of GDP)
[ Limited (1% of GDP)

[ Insufficient data

BRI ¢ IMF staff estimates, Global Risk Analysis, June 2012 °
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#12 FHEGHNFFNAHREEMERER

Score:
Main Factors we assign a score on a 1-6 scale, with "1" being the
strongest and '6'the WEAKEST

Institutional effectiveness and political
risks
Economic structure and growth
prospects

Political score

Economic score

External liquidity and international
investment position External score

Fiscal flexibility and performance,
combined with debt burden and

) L DUT Fiscal score
contingent liabilities

Monetary flexibility Monetary score

BRIAE ¢ Standard & Poor's, March 11 2013
- EHEERANENTE
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Political score Economic score External score || Fiscal score Monetary score
L_____I______J I I I
FIexibiIIty and

Political and Economic
Profile

Performance Profile

Sovereign Indicative
Rating Level

_____________________
Exceptional Adjustment !
Factors: extremely weak external
____________ 4 liquidity; extremely weak fiscal :
situation, exceptionally largenet
1

1

1

1

asset position; very high political
risk and high debt; rescheduling
risk; high security risk

____________________

Sovereign Foreign Currency
Rating

BERIASE © Standard & Poor's, March 11 2013 -
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HHE ~ AT Bl S BOTE GDP HEEER - S A B BEASEH) - 1£ 2009 4
ZHT > JIREPHERE FHEFEKEE Bt A+ Z F - BELEOEERE S —(E
B Beb EIHEES » MENEICRAE GDP IRERIZALR - IR » 2009 2
RN ZIRIART N > M GDP MR ZE B T g FE e L (i g Ry )N
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PEAME T HHY K R EAAR » (HERT I 5 B RS R A 2
P RAVEEZAE B % > 1999 4 BUNBE—EEOTIEREE 11 BE=(EE) -
BOM—RCAERE S T EEN—F » BTl N &= (S RS 2 s
/N FEEFR(EE 1999 FRVEY (B4R > NFEE 2004 FFHHE RS AT —1{E
Feh o EREUTEN S B EEEHMEEER/N - RS = -
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Euro Area Sovereign Rating Trends

Notches
AAA r7.0

- 6.0

- 5.0

e Avg SOV RIg. (LHS)
AA- | = Avg Sov Rtg. (LHS) GDP weighted h I 4.0
- ==~Standard Deviation (RHS)

———————————————
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pm——
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==y

1.0

A-
93 94 85 96 97 98 99 00 O1 02 03 04 05 08 o0Ff 08 09 10 11 12

Source: Standard & Poor's.

ERAJE © Standard & Poor's, March 11 2013«

25



2~ B SRR TR R R A H &GN

AT > BRIEEAFTERA - 2012 FE 25 > BOMIRTTERL 7 8 ALl
FEHELRRAVEBORN "BONMR , S RIIEMERE > 5ES
TIERRHTRENM: - R T AR AR IR R B AUAVIE R - > 201249
HECHIRATHEH EREE 5 (ONT) 5t » AGHAE —E R MERSTS

R EREE EEREE o S E TEOTEE AR T R EEEE
AT - MEBERER T EBREBEZENVBIENER - AEEREE 7B
70 PR B {5 B 2R (5 f P T R i e o ([T 18)

B 18 BUTEEBHEBEKBEET SN

Market conditions have improved...

Spread with 10-y German Bunds (in basis points)
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Source : Bloomberg

ERIAE © Bloomberg, Standard & Poor's, March 11 2013 ©
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2213 S&P: Economic Forecast 2013-2014

Germany
Real GDP (% change)
2010 4.0
2011 3.1
2012 0.7
2013(f) 0.9
2014(f) 1.4
Unemployment (% active
pop)
2010 7.1
2011 6.0
2012f 5.5
2013(f) 5.3
2014(f) 5.2

France

1.7
1.7
0.0
0.1
1.1

9.8
9.7
10.5
10.7
10.2

Italy
1.8 -0.3
0.6 0.4
-2.2 -1.4
-0.7 -1.3
0.8 0.7
8.4 20.1
8.4 21.7
10.7 25.5
12.0 26.0
11.8 25.5

--Alternative scenario: severe recession --

Real GDP (% change)
2013(f) -0.8
2014(f) 0.6

-1.3
0.4

-2.1 -2.6
0.2 0.5

ERIAE © Standard & Poor's, March 11 2013 ©

Euro Area

2.0
1.5
-0.6
-0.1
1.0

10.1
10.2
11.6
12.1
11.7

-1.6
0.4

22 14 S&P Eurozone Sovereign Ratings

Germany
Finland

Luxemburg
Netherlands
Austria
France
Belgium
Estonia
Slovak Rep
Slovenia
Malta
Ireland
Italy

Spain
Portugal
Greece

Cyprus

CCC+

BERIASE © Standard & Poor's, March 11 2013 -
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Stable
Stable

Stable
Negative
Stable
Negative
Negative
Stable
Stable
Stable
Stable
Stable
Negative
Negative
Stable
Stable
Negative

UK

1.8
0.8
0.0
1.0
1.7

7.8
8.0
8.2
8.4
8.2

-0.5
1.0
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B 19 S&P Rating Trends

Sovereign Foreign Currency Rating Upgrades, Downgrades, And Qutlooks

= |Ipgrades m— owngrades
(trailing-12-month sum} (trailing-12-month sum)
(Number of P ositive outlooks at month-end M @gative outlooks at month-end

sovereigns)

4] T 1
Jand4 Now0£ Sep05 JuHDE May07 Mar-08 Jand® NowD3 Sep-10 Jub11 May-12 Mer-13

© Standard & Poor's 2013.
ERIACE © Standard & Poor's, April 3 2013 -
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%% 15 Rankings on the ease of doing business 2013 (Top 20)

Ease of

Doing Dealing with Trading

Business. Starting a Construction Getting Registering Getting Protecting Paying Across Enforcing Resolving
Economy Rank & Business Permits Electricity Property Credit Investors Taxes Borders Contracts Insolvency
Singapore 1 4 2 5 36 12 2 5 1 12 2
Hong Kong SAR, 2 6 1 4 60 4 3 4 2 10 17
China
New Zealand 3 1 6 32 2 4 1 21 245 17 13
United States 4 13 17 19 25 4 6 B9 22 ] 16
Denmark 5 33 8 14 ] 23 32 13 4 34 10
Horway ] 43 23 14 7 70 25 19 21 4 3
United Kingdom 7 19 20 62 T3 1 10 16 14 21 2
Korea, Rep ] 24 26 g 75 12 49 30 g} 2 14
Georgia 9 7 3 50 1 4 19 33 38 30 a1
Australia 10 2 11 36 v 4 70 43 44 15 18
Finland 1" 49 34 21 24 40 70 23 ] 9 5
Malaysia 12 54 96 28 33 1 4 15 11 93] 49
Sweden 13 54 25 9 35 40 32 3s a 27 22
celand 14 45 40 1 9 40 49 41 82 3] 1"
reland 15 10 106 95 53 12 6 ] 28 63 9
Taiwan, China 16 16 9 6 a2 70 32 54 23 90 15
Canada 17 3 69 152 54 23 4 2 44 62 4
Thailand 18 25 16 10 26 70 13 96 20 23 58
Mauritius 19 14 62 44 G0 53 13 12 15 58 G4
Germany 20 106 14 2 21 23 100 72 13 5 19

BERIASE © World Bank °
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2216 Rankings on the ease of doing business 2013

TABLE 1.1 Rankings on the ease of doing business

Dazn13 DB2013 DBZM3
Ramk  E fi Rank  Economy 1 Rank  E refomms.
1 Singapara D 53 Antigua and Barbuda [ 125 Honduras 0
bl Hong Kang SAR, China o 64 | Ghana Q 126 Basnia and Herzegowina 7
3 New Zealand 1 65 {Czech Republic 3 127 Ethiogia 1
4 United States [ 66 | Bulgaria 1 128 Indonesia 1
5 Denmark 1 &7 Azerbaian 0 129 Bangladesh 1
[ MNarway 1 [ Ciaminica 1 130 Brazil 1
i United Kingdiom 1 50 | Trinidad and Tobago 1 131 Nigeria ]
8 Karea, Rep. 4 70 | Kyrgyz Republic 0 132 India 1
3 Geargia b n Turkey 7 133 Cambodia 1
10 Australia 1 i1 Romania 2 134 Tarzania 1
1 Finland 0 73 Inaly 1 135 West Bank and Gaza 1
12 Malzgsia 1 T4 Seychelles 0 136 Lesotha 1
13 Swedzn 1] 75 | 5t Vincent and the Grenadines [0 137 Ukraing 3
1| Icdand 0 76 | Mongdliz 3 138 | Fhivgpines 0
15 Ireland 1 77 Bahamas, The [1] 139 Eruador ]
16 Taiwan, China 2 i Gresce 3 140 Siema Leane 2
17 Canada 1 79 | Brunsi Danussalam 1 14 Tajikistan 1
18 Thailand 1 80 Wanuatu 0 142 Madagascar 1
19 Mauritius 1 g1 Sri Lanka 4 143 Swdan 0
0 Gamany 1 82 Kuwait [ 144 Syrian Arsb Republic 1
i Estonia [i] ] Moldova ] 145 Iran, Islamic Rep. 1
p Saudi Arabiz 7 84 | Croatia 1 135 Mezambique 0
3 Macedonia, FfR 1 g5 Albania 2 147 Gambia, The 0
24 lapan 1 g6 Serbiz 3 148 EBhutan 0
15 Labia o a7 Namibia 1 149 Liberia 3
76 United Arab Emirates 3 88 | Barbades [1 150 Micronesia, Fed. 5ts. 0
7 Lithuznia 1 g9 Uruguay 1 151 Mali 1
78 Switzerland [} 90 | Jamaia ] 152 | Algeia 1
9 FAustria o 91 China 2 153 Burkina Faso 0
30 Portugal 3 92 Solomen Istands 0 154 Uzbekistan 4
Edl Netherlands L] 93 Guztemala 1 155 Balivia 0
32 Armenia 1 a4 Zambia 1 156 Togo 1
i3 Belgium o 95 Maldives 0 157 Malawi 1
34 France 0 96 5. Kitts and Nevis 0 158 Comoros 1
35 Sloweriia 3 a7 Maracm 1 159 Burundi 4
36 Cyprus 1 98 Kosovo 2 180 530 Tomé and Prindps 0
37 Chile o 99 Vietnam 1 1&81 Cameraon 1
38 lsrael 1 100 | Grenada 1 162 Equatorial Guinea ]
£ South Africe 1 101 Marshall lslznds 0 163 Lac POR 3
40 Qatar 1 102 Malta 0 164 Suriname 0
41 Fuerto Rioo (U5} 1 103 Paraguay [\ 185 Irag 0
42 Bahrain 1] 104 | Papua New Guinea [ 186 Senagal 0
43 Peru 1 105 Beliza 1 187 Mauritaria 0
44 Spain 1 106 Jordan 0 188 Adghanistzn 0
45 Colombia 1 107 Pakistan 0 189 Timar-Leste 0
L Slowek Republic 4 108 Nepal 0 170 Gabon 0
47 | oman [ 109 | Eqyat, Arsh Rep. [ 171 | Dijibauti D
43 Mexiom 1 110 Ciosta Rica 4 172 Angola 1
43 Karakhstan 3 1 Palau 0 173 Zimbabwe 0
50 Tunisia 0 112 Russian Federation 2 174 Haiti 0
51 Montenegro 1 113 El Salvadar 1 175 Benin 4
5l Rwanda 1 114 Guyana 0 176 Niger 1
53 St Luda o 115 Lebanan 0 17 Cte d'voire 1}
54 Hungary 3 116 | Dominican Republic [ 178 Guinea 3
55 Foland L 17 Kiribati 0 179 Guinea-Bissau a
s Luxembourg o 118 Yemen, Rep. [1] 180 Veneruela, RB 1}
57 Samoa 0 119 Nicaragua 0 181 Congo, Dem. Rep. 1
58 Belarus 1 120 lUganda 1 182 Eritrea a
59 Batzwana 1 121 Kerya 1 183 Congo, Rep. 2
&0 Fili 1 123 Cape Verde 0 184 Chad 1
Al Fanama 3 123 Swaziland 1 185 Central African Republic 0
82 | Tonge 0 124 | Argentina [
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Mooby’s
INVESTORS SERVICE

Rating Action: Moody's takes action on European sub-sovereigns
following action on sovereign ratings

o

Global Credit Research - 15 Feb 2012

London, 15 February 2012 -- Moody's Investors Service has today taken action on 83 European sub-
sovereigns, comprising regional and local governments (RLGs) and government-related issuers (GRIs).

Today's actions on European sub-sovereigns were triggered by (i) Moody's recent actions on the
respective European sovereign ratings; and (ii) the strong correlation between sub-sovereign and
sovereign credit risk, reflected in macroeconomic and fiscal linkages, institutional factors and financial
market conditions.

Please click on this http://www.moodys.com/viewresearchdoc.aspx?docid=PBC_139806 for the List of
Affected Credit Ratings. This list is an integral part of this Press Release and identifies each affected
issuer.

For full detail of analytical considerations leading to this action, please refer to our dedicated Special
Comment 'Key Drivers of Moody's Rating Actions on European Sub-sovereign Ratings'
http://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_139829.

For full details on sovereign actions, please refer to the webpage containing all of Moody's related
announcements http://www.moodys.com/EUSovereign.

BRI - Moody's e
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2217 S&P Sub-sovereign Rating Methodology

Sovereign factors

Economy

Demographics
Economic structure
Growth prospects

System structure and management

Intergovernmental system stability and predictability
Management capacity and institutional legitimacy

Revenue sources and flexibility

Fiscal flexibility and performance Expenditure trends and flexibility

Budgetary performance and financing requirements

Financial position

Liquidity and debt management
Debt burden
Off-balance-sheet liabilities

LRI © SEP -

Z< 18 Moody’s Sub-sovereign Rating Methodology

Institutional quality

Political Dynamics, Government Structure, and Institutional and Public
Policy
Frameworks

Economic structure and
performance

Population

Gross Domestic Product

GDP per capita

GDP per capita as a % of National Average
Real GDP (% change)

Unemployment Rate (%)

Debt profile

Gross Direct and Guaranteed Debt

Net Direct and Guaranteed Debt

Net Direct and Guaranteed Debt per capita

Net Direct and Guaranteed Debt/GDP (%)

Net Direct and Guaranteed Debt/Operating Revenue (%)

Net Direct and Guaranteed Debt/Total Revenue (%)

Foreign Currency Gross Direct Debt (after swaps)/Gross Direct Debt (%)
Short-term Gross Direct Debt/Gross Direct Debt (%)

Short-term and Variable Rate Long-term Gross Direct Debt/Gross Direct
Debt (%)

Weighted Average Maturity of Gross Direct Debt (years)

Financial performance

Discretionary Own Source Revenue/Operating Revenue (%)
Intergovernmental Transfers/Operating Revenue (%)
Earmarked Revenue/Operating Revenue (%)

Interest Payments/Operating Revenue (%)

Debt Service/Total Revenue (%)

Accrual Financing Surplus (Requirement)/Total Revenue (%)
Cash Financing Surplus (Requirement)/Total Revenue (%)
Gross Borrowing Need/Total Revenue (%)

Total Expenditures per capita (USS)

Total Expenditures/GDP (%)

Primary Operating Balance/Operating Revenue (%)

Gross Operating Balance/Operating Revenue (%)

Net Operating Balance/Operating Revenue (%)
Self-financing Ratio (%)

Capital Spending/Total Expenditures (%)

5-year Total Revenue CAGR less 5-year Total Expenditure CAGR (%)
Net Working Capital/Total Expenditures (%)

BRI © Moody's e
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