
 

June 25, 2015 

 

Greek Current Account Developments: April 2015 

According to the recent Bank of Greece data, the current account for April 2015 recorded a deficit 

of €955mn, i.e. contracted by €196mn compared to April 2014. This development is attributed 

primarily to an improvement in the goods and services account, which in April 2015 recorded a 

deficit of €692mn, down by €175mn YoY. More specifically, the goods account recorded a deficit 

of €1,645mn, reduced by €75mn YoY, whereas the services account recorded a surplus of €953mn 

higher by €100mn YoY. 

In more detail, the April 2015 goods deficit is mainly due to an increase in oil imports by €202mn 

and a decrease in oil exports by €94mn whereas the reduced purchases of ships by €573mn had a 

counterbalancing effect. Exports excluding oil and ships, amounted to €1,164.5mn remaining 

around the same level YoY, whereas imports excluding oil and ships amounted to €1,985mn 

increased by €122mn. Consequently, the balance of goods excluding oil and ships recorded a 

deficit of €821mn.  

As mentioned previously, the services account, recorded a surplus of €953mn in April 2015 due 

mainly to a surplus of €312mn in the balance of travel services and a surplus of €598mn in the 

balance of transportation services. It should, however, be noted that the transportation services 

surplus is lower by €57mn YoY. 

For the period January – April 2015 the current account deficit climbed to €3,133mn, increased by 

€828mn compared to the respective period in 2014. This deterioration is attributed primarily to a 

sharp fall in the primary income surplus by €870mn, which stems from both a drop in income 

receipts as well as a rise in income payments. Secondarily, the increase in the January – April 2015 

deficit was caused by a reduction in the services balance by €174mn. 

 

Table 1: The current account and its components for the period Jan – Apr 2009 - 2015 

 

Source: Bank of Greece 

Tourism, once more, critical for the performance of exports 

 Balance of travel services recorded a surplus of €312mn in April 2015, increased by 

€41mn YoY. 

 Travel receipts totaled €477mn in April 2015 up by 16% YoY. 

 Inbound travelers reached 934,000 in April increased 28% compared to the same month 

last year. 
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Real GDP (yoy%) -1.0 2.6 -2.0 -1.0 

     
Inflation (yoy%)     

CPI (annual average) 7.3 7.9 2.1 3.5 
CPI (end of period) 12.2 2.2 1.7 4.5 

     
Fiscal Accounts (%GDP)     

Consolidated Government Deficit  -6.1 -4.7 -8.0 -6.0 
Gross Public Debt 56.2 59.6 70.5 76.5 

     
Labor Statistics (%)     

Unemployment Rate (%of labor force, ILO) 23.99 22.1 19.5 19.0 
Wage Growth (total economy) 8.9 5.7 2.0 -5.0 

     
External Accounts     

Current Account (% GDP) -11.5 -6.1 -6.0 -4.5 
Net FDI (EUR bn) 0.7 1.2 1.3 1.5 

FDI / Current Account (%) 21.1 77.5 65.0 80.0 
FX Reserves (EUR bn) 10.9 11.2 10.5 11.5 

     
Domestic Credit 2011 2012 2013 Q3-2014 

Total Credit (%GDP) 58.0 62.5 56.7 59.9 
Credit to Enterprises (%GDP) 32.6 34.1 28.6 28.3 
Credit to Households (%GDP) 17.7 18.3 17.4 18.5 
Private Sector Credit (yoy%) 5.9 9.7 -4.5 -0.3 

Loans to Deposits (%) 141.9 144.6 136.9 136.1 
     

Financial Markets Current 3M 6M 12M 
Policy Rate 8.0 7.50 7.00 6.75 

EUR/RSD  122.07 122.00 122.00 120.00 
     

Source: National Authorities, IMF, EC, Division of Economic Analysis &  Global Markets 
Research      
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