How costly is for Spain to be in
the EURO?

A suggestive comparison with the UK
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Relationship between Spain’s GDP
and UK’s GDP
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GDP growth in Spain and the UK
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GDP Growth in Spain and the UK since
2008

during
Q1 Q3 Q Q1 Q2 Q4

6 Q1 Q2 Qa3 4 Q1 the
whole
period

Growth rate compared to the same quarter of previous year (%) (%)
Spain 27 19 03 -14 35 -44 -39 -30 -14 00 02 06 08 4.1
United
Kingdom

19 10 -04 -27 54 59 53 -28 -04 15 25 15 1.8 4.0



GDP Growth in Spain and the UK since
2008




Exports Growth in Spain and the UK

Ql Q3 Q Q1 Q2 Q4

6 Q1 Q2 Q3 Q4 Q1

Growth rate compared to the same quarter of previous year (%)

Spain 42 26 -34 -78 -165 -158 -11.0 -21 94 119 94 105 11.2

United

Kingdom
37 27 05 -27 -109 -129 -118 -46 17 66 74 54 104

Growth
during
the
whole
period
(%)

1.5
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Exports Growth in Spain and the UK




Inports Growth in Spain and the UK

during
the
whole
period
Growth rate compared to the same quarter of previous year (%) (%)

Q1 Q2 Q3 Q6 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Spain 34 02 -82 -156 -215 -222 -172 92 20 96 50 53 52 -158

United

Kingdom 31 31 25 -84 -143 -153 -133 -45 48 95 104 94 49 57



Inports Growth in Spain and the UK




Public Consumption Growth in Spain
and the UK

I N A A
Ql Q2 Q3 Q6 Ql Q2 Q3 Q4 Ql Q2 Q3 Q Ql

4

Growth rate compared to the same quarter of previous year (%)

Spain 52 57 60 64 59 43 27 01 -11 -01 -07 -09 1.0
United
Kingdom 08 1.9 12 25 26 1.0 07 -04 0.9 09 06 06 1.1



Public Consumption Growth in Spain
and the UK
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Investment Growth in Spain and the
UK

I N A A
Q1 Q2 Q3 Q6 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Growth rate compared to the same quarter of previous year (%)

Spain 14 -16 -65 -12.1 -153 -180 -164 -140 -105 -67 -67 -61 -58
United
Kingdom 19 -14 6.0 -105 -143 -183 -146 -142 -21 26 62 58 27



Investment Growth in Spain and the
UK
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CPIl non-food non-energy inflation in
Spain and the UK

I N A A
Ql Q2 Q3 Q6 Ql Q2 Q3 Q4 Ql Q2 Q3 Q Ql

4

Growth rate compared to the same quarter of previous year (%)

Spain 23 22 25 24 16 11 03 0.1 01 01 10 12 1.3
United
Kingdom 1.2 15 21 1.7 15 1.6 1.7 2.2 3.0 30 27 28 3.2



CPIl non-food non-energy inflation in
Spain and the UK
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Exchange Rate Adjusted Unit labor
costs in Spain and the UK

_ 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010

Spain 047 045 040 040 044 054 061 063 066 075 083 0.80

United

Kingdom
053 053 051 050 054 060 068 070 072 080 075 068 0.69
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Registered Unemployment in Spain
and the UK

I e I T T
Ql Q2 Q2 Q3 Ql Q2 Q3 Q4 Ql Q2 Q3 Q Ql

4

In millions of persons

Spain 23 24 25 30 35 3.6 3.6 39 41 41 40 41 43
United
Kingdom 08 08 09 11 14 1.6 1.6 1.6 1.6 15 14 1.4 15
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Registered Unemployment in Spain
and the UK

Percentage change between Q1 2008 and Q1 2011
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Labor Force in Spain and the UK
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Payroll Taxes in Spain and the UK
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Payroll Taxes in various countries
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