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Figure 1: Peripheral European Spreads Tighten
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Source:Thomson Reuters Datastream as of May 14, 2014
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Figure 2: Competitiveness Has Improved in Some Peripheral Economies Structural reforms
have started paying off
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Source: Eurostat as of May 14, 2014
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Unfortunately, the

improvement in peripheral
Europe has not been uniform.

Figure 3: Exports Have Boosted Overall Growth
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Source: Central Statistics of Ireland, ISTAT, Portugal National Institute of Statistics, Spain
National Institute of Statistics, National Statistical Service of Greece as of May 14, 2014
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Figure 4: Elevated Debt Levels Pose Risks
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Source: The European Central Bank (ECB) as of May 14, 2014
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