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1 PIGS GDP %

2000 50.5 29 37.8 438 107.9 -0.8 103.4 -3.7 59.3 -1
2001 529 -43 35.6 0.9 106.6 3.1 103.7 4.5 55.5 -0.6
2002 55.6 -2.8 322 0.3 103.5 -2.9 101.7 -4.8 525 0.5
2003 56.9 -2.9 31 0.4 98.5 3.5 97.4 -5.6 48.7 0.2
2004 58.3 34 29.7 1.4 94.2 3.5 98.6 7.5 46.2 0.3
2005 63.6 6.1 274 1.6 92.1 -43 100 5.2 43 1
2006 63.9 4.1 24.8 2.9 88.1 34 106.1 -5.7 39.6 2
2007 627 2.8 25 0 84.2 -15 105 6.4 36.1 1.9
2008 65.3 29 443 7.3 89.6 27 1103 9.4 39.8 42
2009 76.1 9.3 65.5 -144 96.2 =53 126.8 154 532 111
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IMF 2011. World Economic Outlook Slowing Growth, Rising Risks R .

The Evolution of Sovereign Debt Crisis in Europe and the Enlightenment to Chinese Banks
LUO Ning WANG Jie

Abstract Affected by sustaining global financial crisis and the escalation of institution contradiction of Eurozone, sovereign
debt crisis in Europe tends to be increasingly intensified, gradually expands from peripheral countries to core countries and
switches from sovereign debt crisis to the banking crisis. At present, the financial overhaul policies adopted by heavily indebted
countries in Eurozone are hard to reduce financial deficit in the short term but pose threats to economic recovery; the volume of
funds to rescue heavily indebted countries is limited and setting rescue threshold may increase their short—term default risks; al—
though the behaviour of European Central Bank to purchase sovereign bonds may alleviate the deterioration of crisis, such quan—
titative easing policy contradicts to the aim of ECB to control inflation. Under the above backgrounds, Chinese banks should ad -
just their asset allocation related to Europe, further enhance the research and management of country risk, push forward interna-—
tional operation pro-actively and steadily and try their best to establish international banks with diversified assets, business
structures and business areas.
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