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Euro zone: Current account imbalances
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Greece: Gross external assets and liabilities
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Portugal: Gross external assets and liabilities
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Ireland: Gross external assets and liabilities
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Euro zone: Divergent ex post real interest rates
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Real effective exchange rates: Relative CPIs
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• Government deficits have behaved differently up 
to 2007 but now debts rising everywhere
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• Greek fiscal outlook has deteriorated rapidly, 
raising motivation for debt restructuring/extension 
initiatives at current interest rates 
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