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A-1 Other European countries and Eurozone as a whole

A-1.1 Germany

12

10

1909 | 2000 | 2001 | 2002 | 2003 | 200a | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | H12013
NTE 1,3 14 | 02 2,0 1,9 4,7 5,1 6,5 7.5 6,1 6,1 6,4 6,1 7,0 7,0
CECF 46 1,6 3,6 24 2,0 1,9 1,8 2,5 2,8 2,7 1,0 1,5 2,2 1,7 1,4
cepDefaultindex | 3,3 3,2 3,4 4,4 3,9 6,6 6,9 9,0 10,3 8,8 7,1 7,9 8,3 8,7 8,4
Risc category 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1
C_ep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H1 2013

cepDefaultindex

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign

debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is

firmly established.

Net lending or borrowing of the total economy

Capacity enhancing capital formation
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A-1.2 Estonia

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | H1 2013
NTE 47 | 48 | 48 | 99 | -108 | -107 | 94 | -136 | -147 | -7.3 74 7,0 44 0,7 1,7
CECF 11,6 | 12,8 | 132 | 160 | 176 | 162 | 168 | 193 | 194 | 148 16 2,8 7,9 9,1 74
cepDefaultindex | 6,9 8,0 3,4 6,1 6,3 55 7.4 57 4,7 75 12,0 9,8 12,3 9,3 9,1
Risc categary 2 2 2 2 2 2 2 2 2 2 1 1 1 1 1
cep 1989 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

14

12

10

cepDefaultindex

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
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A-1.3 Latvia
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H1 2013
NTE -8,7 -4,4 -7.1 -6,5 -7,5 -11,8 -11,2 -21,4 -20,4 -11,6 11,1 4,9 -0,2 0,5 2,2
CECF -0,6 24 4,2 4,3 5,5 8,6 12,1 15,1 17,7 12,5 2,2 0,0 35,1 6,6 6,7
cepDefault Index -9,3 -2,0 -2,9 -2,2 -2,0 -3,2 0,9 -6,3 -2,7 0,9 13.3 4,9 4,9 7,1 3,9
Risc category 3 3 4 4 4 4 2 3 3 2 1 1 2 1 1
ce p 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

15

10

-5

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign

debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is

firmly established.

Net lending or borrowing of the total economy

Capacity enhancing capital formation
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1
A-1.4 Netherlands
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H1 20132
NTE 4,1 6,1 5,0 5,9 5,9 8,3 7,1 8,7 8,2 4,4 2,7 4,5 7,0 7,4 7.8
CECF 6,2 5,3 4,6 3,6 3,2 2,6 2,8 3,5 3,8 4,2 2,5 15 2,2 1,6 0,9
cepDefault Index | 10,3 11,4 9,6 9,5 9,1 10,9 9,9 12,2 12,0 8,6 52 6,0 9,2 9,0 8,7
Risc category 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

14

12

10

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
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' The data of the first half of 2013 are based on the not seasonally adjusted data of the period from Q3 2012
to Q2 2013.
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.
A-1.5 Austria
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
NTE -1,6 -0,9 -1,0 2,5 1,7 2,1 2,1 2,9 4,0 4,9 2,7 3,7 14 1,6 2,9
CECF 6,6 7,1 6,4 5,2 5,7 5.4 5,1 4,8 51 5,0 3,6 3,2 4,2 4,2 3,8
cepDefault Index 5,0 6,2 5,4 7,7 7.4 7,5 7,2 7,7 9,1 9,9 6,3 6,9 5,6 58 6,7
Risc category 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1
Cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 H12013
1z
10
B
]
4
2
a
-2
ceplefaultindex

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is

firmly established.

Net lending or borrowing of the total economy

Capacity enhancing capital formation
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.
A-1.6 Slovakia
1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | H12013
NTE -4,1 -2,8 72 | -95 -6,7 -6,5 -8,9 -7.3 -5.2 -5,4 -7 | -210 | 09 3,1 4,5
CECF 7,5 42 6,9 5,9 3,7 3,3 6,5 7,5 8,3 7,0 1,6 2,06 3,7 0,9 -0,3
cepDefault Index 3,4 1,4 03 | -36 -3,0 -2,7 -2,4 -04 3,1 1,6 01 | -00a | 28 4,0 3,6
Risc category 2 2 3 3 4 4 4 4 2 2 3 3 2 1 1
ce p 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
2
&
4
2
a
-2
-4
-6
cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy

Capacity enhancing capital formation
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A-1.7 Slovenia

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
NTE -3,7 -3,2 -0,3 0,3 -1,5 -2,9 -2,1 -2,8 -4,7 -6,0 -0.4 -0,1 0,0 2,9 3,0
CECF 8,4 7.8 7,0 6,1 7.7 8,4 8,6 9.9 11,2 11,6 3,4 2,8 2,0 0,9 0,8
cepDefault Index 4,7 4,6 6,7 6,4 6,2 5,5 6,5 7,1 6,5 5.6 5,0 2,7 2,0 3,8 5,8
Risc category 2 2 2 1 2 2 2 2 2 2 2 2 1 1 1
C_ep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012  Hiz2013

-2

-6

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign

debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is

firmly established.

Net lending or borrowing of the total economy

Capacity enhancing capital formation
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A-1.8 Eurozone as a whole

1909 2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 H1 2013

NTE 0,7 0,1 0,2 0,9 0,5 1,4 0,6 0,7 07 | -06 0,1 0,4 0,4 1,8 2,5

CECF 5,1 54 5,0 43 4,1 4,2 4,3 4,7 51 4,7 2,7 2,5 2,5 18 13

cepDefault Index 5.8 5.5 5.2 52 4,6 5.6 4,9 5.4 58 4,1 28 29 2,9 3.6 3.8

Risc category 1 1 1 1 1 1 1 1 1 2 1 1 1 1 1
Cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
8
38 55 56 54 5.8

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy  Capacity enhancing capital formation
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A-2 Other EU Countries

A-2.1 Bulgaria 2

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012
NTE 3,6 -5,3 5,6 22,4 5,3 -5,7 10,7 | -169 | 272 | -224 | -76 0,3 1,3 0,0
CECF 26 3,8 5.8 4,9 16 6,1 10,3 11,2 12,1 17,7 12,3 7,1 6,8 72
cepDefaultindex | -1,0 -1,5 0,2 2,5 -0,7 04 -0,4 5,7 -151 | -47 4,7 74 81 7,2
Risc category 3 3 2 2 3 2 3 3 a a 2 1 1 1
o g e ! () ! ()
® ®

cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

4151

cepDefaultindex

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep cep

2 2 g ¥z e 25 o2z =z oo 2 2 22 3 282 k33 =2 oo

5 — ™~ ™~ i~ ™~ i~ ™~ ™~ ™~ i~ ™~ i~ ™~ ™~ - ™ ™ ™~ ™ ™ ™~ ™ ™ ™ ™ ™ ™~ ™

0z 13 o0

2553 5g

-27,2
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2 The data used to calculate the cepDefault Index have been taken from the EU database, Eurostat. Because
there is no data available for the capital investment in residential buildings for 2012 the data from 2011 have
been carried forward.
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A-2.2 Denmark
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
NTE 2,6 14 3,1 2,6 34 3,0 45 3,0 14 29 3.4 59 6,3 6,0 6,9
CECF 29 3.4 29 2,6 21 2,1 25 4,1 4,0 3.0 0,1 0,0 0,6 0,6 0,8
cepDefault Index 55 48 6,0 52 5.5 51 7,0 7,1 54 59 3,5 59 6,9 6,6 1,7
Risc category 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
c_e p 1900 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

-2

-6

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign

debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.
cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep m cep m
2222238858835 4g-R 2232238858835 gg*R
,""RRSSRRRRRRERRRZ ,""RSSRRRRRRRRR =
6,3 60 5.3

& &

4 4

2 2

0 0

-2 -2
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A-2.3 Lithuania

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | m12012
NTE 109 | 59 | 47 | 47 | sa | 67 | 61 | 87 | 139 | 11| 64 3,4 -0,6 1,9 0,6
CECF 4,0 1,8 3,9 a9 6,5 7.8 3,9 114 | 145 | 112 1,7 1,7 4,7 3,8 a9
cepDefault-lndex | 69 | -41 | -08 0,2 0,1 1,1 2,8 2,7 1,6 0,1 81 5,1 a1 57 55
Risc category 3 3 a 2 2 2 2 2 2 2 1 1 2 1 1
OO IO ] (] | )] | I ()
oleNeleieoneoneonmeomeone (J
cep

10

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
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A-2.4 Poland?
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H1 2013
NTE -5,1 -5,4 -2,4 -2,1 -1,7 -5,0 -1,9 -3,1 -5,1 -4,9 -1,9 -2,7 -2,7 -1,6 0,1
CECF 9,5 9,1 6,1 4,4 3,9 4,2 4,5 59 81 9,3 8,7 8,0 8,7 7,4 7,0
cepDefault Index 4,4 3,7 3,7 2,3 2,2 -0,8 2,6 2,8 3,0 4,4 6,8 5,3 6,0 5,8 71
Risc category 2 2 2 2 2 3 2 2 2 2 2 2 2 2 1

Cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep o || cep o
22z gzssegzz2g3d 22z g:ssss3eggz2g3 "

S 2 22 =2 s 232228888 ¢ S 2 22 =2 8 22222 &88¢&8&8 ¢

a5a% of GDP

0 -E,1
53 252 % of GOP

3 The data of the first half of 2013 are based on the not seasonally adjusted data of the period from Q3 2012
to Q2 2013.
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A-2.5 Romania*

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

NTE -3,9 -3,7 -5,3 -0,8 -4,4 -4,9 -7,9 -10,4 | -13,00 | -11,0 -3,6 -4,2 -3,9 -2,6

CECF -3,6 -1,2 0,5 -1,0 0,4 2,3 4,8 7.8 12,97 14,5 5,8 6,1 6,4 7,0

cepDefault Index -7,5 -4,9 -4,8 -1,8 -4,0 -2,6 -3,1 -2,6 -0,03 3,5 2,2 1,9 2,5 4,4
Risc category 3 3 4 4 4 4 4 4 4 2 2 2 2 2

Cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

-2

-8 o
73 cepDefaultindex

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep cep
2 2 £ 22322583232 3z o 2 2 g 22 L ek 23z ozoo
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1z
10
8
6
4
2
a
-2
13,0 =
-4 =s2%of GDP 5 252 % of GDP

4 The data used to calculate the cepDefault Index have been taken from the EU database, Eurostat. Because
there is no data available for the capital investment in residential buildings for 2012 the data from 2011 have
been carried forward. Depreciation for 2012 has also been carried forward on the same basis.
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5
A-2.6 Sweden
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
NTE 3,4 4,5 4,9 5,1 6,9 6,8 7.2 7.3 8,5 8,7 6,7 6,8 6,1 6,3 6,4
CECF 4,7 4,7 4,2 3,6 3,5 3,8 4,5 5,2 5,8 5,8 3,3 3,8 4,5 4,7 4,2
cepDefault Index 8,1 9,2 9,1 8,7 10,4 10,6 11,7 12,5 14,3 14,5 10,0 10,6 10,6 11,0 10,6
Risc category 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Cep 19499 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

16

14

12

10

o ..............

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
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+ =52 % of GDP + =58 % of GDP

> The data of the first half of 2013 are based on the not seasonally adjusted data of the period from Q3 2012
to Q2 2013.
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A-2.7 Czech Republic ©

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | H12013
NTE -2,3 40 | -43 36 | 50 | 40 | 24 | 21 | 45 | 20 | 12 | 29 | ‘16 | -14 -0,6
CECF 64 7.1 72 6.3 6.3 6.0 6.3 6.6 8.0 77 438 46 42 31 24
cepDefault Index | 41 3,1 2,0 3,2 1,3 2,0 3,9 1,5 3,5 57 3,6 1,7 2,6 1,7 18
Risc category 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
8

5,7

cepDefaultindex

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep o || cep u
22z zzsLsEs5B8Es oo S Z 2 zz2zzsgerezs oo
S E2E2ER2RERER2I=RER T Z 2 2222223233233 ¢%

asa % of GDP as5a%of GDP

5 The data of the first half of 2013 are based on the not seasonally adjusted data of the period from Q3 2012
to Q2 2013.
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A-2.8 Hungary

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
NTE -7,9 -7,6 -5,20 -6,5 -8,4 -9,5 -7,5 -6,9 -6,6 -5,9 1,1 2,2 2,9 3,7
CECF 4,5 5,2 5,16 5,9 5,5 6,1 6,6 5,7 5,6 5,5 3,3 1,7 1,4 0,6
cepDefault Index -3,4 -2,4 -0,04 -0,6 -2,9 -3,4 -0,9 -1,2 -1,0 -0,4 4,4 3,9 4,3 43
Risc category 3 3 4 4 4 4 4 4 4 4 1 1 1 1
Cep 1999 2000 2001 2002 2003 2004 2005 2008 2007 2008 2009 2010 2011 2012
B
6
4
2
a
-2
-4
-6
cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy

Capacity enhancing capital formation
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A-2.9 United Kingdom

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | H12013
NTE 226 | 27 | 22 | 20 | <15 1,8 | 4,7 | 28 | 20 | 07 | 12 | -za | 12 | -3s -2,8
CECF 5,2 49 4,7 4,7 a4 4,4 46 4,6 5.3 5.0 2.9 3,0 2.5 24 1,7
cepDefaultindex | 2,6 2,2 2,5 2,7 2,9 2,6 2,9 18 3.3 43 1,7 0,6 13 -1,1 -1,1
RisC categary 2 2 2 2 2 2 2 2 2 2 2 2 3 3
oIne
Cep 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

-6

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy

Capacity enhancing capital formation
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A-3 Countries outside the EU

A-3.1 Iceland

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

NTE -6,8 -10,2 | 43 15 -4,8 -9,8 -16,2 | -244 | <160 | -246 | -116 | -80 -6,3 -5,5

CECF 8.3 9,3 7.6 4,5 5,9 9,3 13.3 18,0 11,7 74 -2,6 -3,0 1,1 -0,7

cepDefault Index 15 -0,9 3.3 6,0 1,1 -0,5 -2,9 -6,4 43 17,2 | 182 | 11,0 | 74 -6,2
Risc categary 2 3 2 1 2 3 3 4 4 4 4 4 4 a

ce p 1959 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
10

17,2

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.
cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep cep
2 2222322385188 232 2 2 2 3 288 kB g = g
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A-3.2 Japan’

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H1 2013

NTE 0,4 0,5 -0,5 0,8 1,1 1,5 2,7 2,7 2,8 1,3 1,1 1,9 0,3 -0,8 -0,6

CECF 5,3 4,8 3,7 2,5 1,7 1,1 1,4 1,4 1,4 0,6 -1,6 -1,3 -0,9 -0,6 -0,2

cepDefault Index 5,7 5,3 3,3 3,3 2,8 2,6 4,0 41 43 1,9 -0,5 0,6 -0,6 -1,4 -0,8
Risc category 1 1 2 1 1 1 1 1 1 1 3 1 3 3 4

ce p 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
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7 Some of the data for calculating the net lending or borrowing of the total economy have been taken from
the Commission database Ameco (asset transfers with the rest of the world (Saldo) and depreciation since
2008). Acquisitions less disposals of non-financial non-produced assets was assumed to be nil because no
data was available. The remaining data used to calculate the cepDefault Index comes from the Eurostat
database.
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A-3.3 Norway?

1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | H12013
NTE 5,5 150 | 161 | 125 | 126 | 125 | 164 | 164 | 124 | 159 | 1,7 | 11,9 | 131 | 142 12,8
CECF 5,9 41 3,4 2,9 2,7 3,9 5,1 6,0 7,6 6,9 5.7 3,7 4,4 5,3 6,0
cepDefault-Index | 11,3 | 191 | 195 | 154 | 153 | 164 | 21,5 | 224 | 200 | 228 | 174 | 156 | 175 | 195 18,8
Risc category 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Cep 19599 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013
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cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
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8 The data of the first half of 2013 are based on the not seasonally adjusted data of the period from Q3 2012
to Q2 2013.
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.
9
A-3.4 Switzerland
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
NTE 9,2 9,4 8,2 6,5 11,4 10,8 13,6 13,1 7,9 1,8 10,8 14,5 9,2 12,6
CECF 3,7 3,9 2,7 2,0 1,3 1,8 2,2 2,7 3,2 2,8 1,0 1,6 2,0 1,6
cepDefault Index | 12,9 13,3 10,9 8,5 12,7 12,6 15,8 15,8 11,1 4,6 11,8 16,1 11,2 14,2
Risc category 1 1 1 1 1 1 1 1 1 1 1 1 1 1
cep 1993 2000 2001 2002 2003 2004 2005 2006 2007 2008 2002 2010 2011 2012
18
15,8 15,8 16,1

16

14

12

10

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep cep
2 2z 22 82582232 2 2z 22225183232 32

 The data used to calculate the cepDefault Index have been taken from the EU database, Eurostat. Because
there is no data available for the capital investment in residential buildings for 2012 the data from 2011 have
been carried forward on the same basis.



24 cepDefault Index 2014 - Annex

A-3.5 South Korea '°

NTE 5,3 2,2 1,7 1,1 1,7 3,9 2,0 0,8 1,1 -0,5 41 25 21 3,5

CECF 11,9 14,0 12,9 13,1 13,5 13,4 12,8 12,7 12,7 13,5 13,3 13,4 12,7 12,3

cepDefaultindex | 17,1 16,2 14,6 14,2 15,2 17,2 14,8 13,5 13,8 13,1 17,4 15,9 14,8 15,8
Risc categary 1 1 1 1 1 1 1 1 1 2 1 1 1 1

_C_ep 1099 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
20

18

16

14

12

10

cepDefault Index

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation

cep cep
o = — ™~ m - L w - [+1] o (=] - i~ o (=1 — i~ m - w - = [=1] o (=] — ™~
L=i] Qo (=] (=] (=] (=] (=] (=] (=] Q (=] - inl - (=11 (=] (=] (=] Qo (=] (=] (=] (=] Q (=] - - -
2 2 2 2 5 =22 3 2 2 5 2 2 ¢ 2 2 £ 2 = =2 2 S 2 2 2 £ £ %
— ™~ i~ i~ ™~ i~ ™~ i~ i~ ™~ ™~ i~ ™~ i~ — i~ ™~ i~ ™~ i~ i~ ™~ ™~ i~ ™~ i~ ™~ ™~

16 16

" 1 140 10913113513 13,5133 134

12.812,7127
12
10
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° The data used to calculate the cepDefault Index have been taken from the Commission's database, Ameco.
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A-3.6 USA™

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

NTE -2,7 -3,1 -2,5 -3,5 -4,4 -5,0 -5,3 -4,2 -5,0 -5,3 -3,1 -3,3 -2,6 -2,56 -1,5

CECF 6,5 6,6 5,7 4,8 4,8 5,1 5,4 5,5 5,1 4,1 1,8 1,8 2,1 2,55 2,6

cepDefault Index 3,7 3,5 3,3 1,3 0,4 0,1 0,1 1,3 0,1 -1,1 -1,3 -1,5 -0,5 -0,01 1,1
Risc category 2 2 2 2 3 3 2 2 2 3 3 4 4 4 2

R E R | [ ] [ ()
O 1O |1 1] 11O | 1 | () | (S | IO ()
ojiojielieolieoiolieolioliolelle )

cep 1989 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H12013

3.7 35

1,1

-0,5

cepDefaultindex

NTE (Net lending or borrowing of the total economy): The NTE constitutes the net borrowing of an economy (as a % of GDP). Economies
that incur foreign debt or reduce existing foreign assets show net borrowing. Economies that increase foreign assets or reduce foreign
debt show net lending.

CECF (Capacity enhancing capital formation): CECF records the proportion of capital formation (as a % of GDP), that leads to an increase
in value added. The additional value added thus generated may, where appropriate, be used to pay off the foreign credits.

cepDefault-Index: A negative value indicates that creditworthiness is falling. In particular, the following indicate: Green = increasing
creditworthiness. Yellow = uncertain trend in creditworthiness. Red-yellow = falling creditworthiness. Red = fall in creditworthiness is
firmly established.

Net lending or borrowing of the total economy Capacity enhancing capital formation
cep m || cep o
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" Some of the data for calculating the net lending or borrowing of the total economy have been taken from
the Commission database Ameco (asset transfers with the rest of the world (Saldo) and fixed capital
formation in housing). Acquisitions less disposals of non-financial non-produced assets was assumed to be
nil because no data was available. The remaining data used to calculate the cepDefault-Index comes from
the Eurostat database. The values for fixed capital formation in housing, which are required in order to
calculate capacity enhancing capital formation (C), have been estimated for the first half of 2013 - based on
the values for 2012.
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» Overview: Trends in creditworthiness of all analized countries'?

Ranking Country cepDefault Index Net lending or Capacity Creditworthiness
borrowing of the enhancing capital trends
total economy formation
Risc category 1: Countries with rising creditworthiness
1 Norway 18,8 12,8 6,0 d
2 South Korea 15,8 3,5 12,3 o
3 Switzerland 14,2 12,6 1,6 d
4 Sweden 10,6 6,4 4,2 d
5 Estonia 9,1 1,7 74 d
6 Latvia 8,9 2,2 6,7 d
7 Germany 8,4 7,0 14 d
8 Netherlands 8,7 7,8 0,9 o
9 Denmark 7.7 6,9 0,8 d
10 Bulgaria 7.2 0,0 7,2 d
11 Poland 7,1 0,1 7,0 g
12 Ireland 6,7 6,7 0,0 d
13 Austria 6,7 2,9 3,8 d
14 Slovenia 58 50 0,8 o
15 Lithuania 5,5 0,6 4,9 d
16 Hungary 43 37 0,6 d
17 Eurozone 3.8 2,5 1.3 d
18 Slowakia 3,6 4,5 -0,9
19 Spain 2,3 1,2 11 g
Risc category 2: Countries where trend in creditworthiness is uncertain
20 Romania 4,4 -2,6 7,0 K
21 Czech Republic 18 -0,6 24 :
22 France 1,7 -1,7 34 :
23 USA 11 -1,5 26 H
Risc category 3: Countries with falling creditworthiness
24 Finland -0,1 -2,0 1,9 P
25 Belgium -0,5 -1,6 11 P
26 | Japan -0,8 -0,6 -0,2 B
27 United Kingdom -1,1 -2,8 1,7 P
Risc category 4: Countries where falling creditworthiness has become firmly established

28 Italy -1,1 -0,3 0,8 A
29 Portugal -2,0 1,8 3,8 ol
30 Iceland -6,2 -5,5 -0,7 ol
31 Greece 9,8 -1,7 -8,1 ol

12 The data available for Bulgaria, Iceland, Switzerland, South Korea, Romania and Hungary is not sufficient to
calculate the creditworthiness trends on a half-yearly basis. For these countries the table therefore shows the
trends in 2012. The creditworthiness trends for Croatia, Luxembourg, Malta and Cyprus could not be
examined as there are no reliable annual figures for these countries.
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