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Debt Structure in the Eurozone
(in % of GDP)
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Debt Structure in the USA
(in % of GDP)
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Evolution of the domestic debt in the
Eurozone vs. USA (% GDP)

- 2010 Q2 1999- 2010-
Debt origin 1999 Q4 (2009Q4) 2010 2014Q4 00,
Global domestic 256% 375% + 46% 345% - 8%
debt (US) (255%) (351%) (+38%) (319%) (- 9%)
Public debt (US 56% 69% + 23% 78% +13 %
public debt) (50%) (73%) (+ 46%) (92%) (+ 26 %)
Financial debt 51% 116% +127% 102% -12%
(US fin. debt) (76%) (112%) (+47%) (81%) (- 28%)

House loans (US 27% 40% + 51% 40% (- 0%)
House loans) (46%) (73%) (+59%) (54%) (- 26%)



Public and Mortgage debt in the USA
(in % of GDP)
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Public and financial debt in the USA
(in % of GDP)
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Public and financial debt in the UE
(in % of GDP)
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GDP and Public Deficits Evolution
In USA and the Eurozone

Public deficits (% of GDP)

2007 2008 2009 2010 2011 2012 2013 2014

Source: BEA, Eurostats
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Quarterly Domestic Investment Expenditures
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Macroeconomic situation of Eurozone countries in 2007

... or why the public debt was not the main issue

CouNty  Growth debt.  defici  bance balance
Germany +33% 652% +02% +7,0% + 7,4 %
Spain +35% 363% +19% -6,5% -10,0 %
France +23% 642% -27% -14% -1,0 %
Greece +35% 1074% -65% -11,1% -14,6 %
Italy +1,7% 1033% -16% -0,3% -1,3 %
Ireland +54% 251% +0,1% +99% -5,4 %
Netherlands +39% 453% +02% +89% + 6,7 %
Portugal 2,4 % 684% -31% -7,5% -10,1 %

Source : Eurostat
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Public Debts Evolution in the Eurozone countries
100 = Q1 2009 — Source: Eurostat

... or why austery does not solve the public debt issue.
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Evolution of Industrial Production index in Eurozone Countries
100 = M1 2007 — Source: Eurostat

...or why austery does not solve the industrial divergence.

110

105 4

100

95

Q0

85

280

75

70

65

T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015

(S rmany ‘Netherlands e==France Portugal

mltaly . rain _—reece




