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Il. External and internal (fiscal) imbalances in the Euro Area:

Greece showed the largest ones

v" Uncompetitive South vs. competitive North
v Fiscal profligacy almost everywhere
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The crisis in the periphery: Government yields
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e Troika (EZ/ECB/IMF) key decisions

e October 18, 2010 Private Sector Involvement (PSI) (Deauville)
e July 21, 2011 PSI, up to 21% haircut on Greek debt

e October 26, 2011 PSI 50% haircut

e February 21, 2012 PSI, “53.5%" haircut (about 80%)
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Image (1.3). Panoramic View of Agios Kosmas Coastal Front and Former Airport Site - November 2011.



