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2012 2013 2014 2015 2016

Primary balance target -1.3 0.0 1.5 3.0 4.5

Fiscal gap 0.0 0.0 0.0 1.75 2.0

Source: EC (July 2013)



 

 

10 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

11 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3Q 2013 4Q 2013 1Q 2014 2Q 2014 3Q 2014 4Q 2014

A. Government cash deficit 1.5 0.6 1.3 0.5 1.3 0.3

     primary deficit ("-" denotes a surplus) -0.5 -0.3 -0.7 -0.7 -0.7 -0.7

     Interest payments 2.0 0.9 2.0 1.2 2.0 1.0

B. Other gvnt cash deficit 1.5 1.9 0.5 0.6 0.1 0.2

     Estimated cash adjustments/1 0.1 0.2 0.5 0.2 0.1 0.2

      Arrears 1.4 1.7 0.0 0.0 0.0 0.0

     Cash buffer 0.0 0.0 0.0 0.0 0.0 0.0

     ESM capital contribution 0.0 0.0 0.0 0.5 0.0 0.0

C. Debt maturities 3.8 1.3 3.5 11.7 7.5 2.6

     Bonds & loans after exchange (c1+c2) 3.0 0.3 2.2 9.8 5.7 0.3

c1     Bonds after PSI and buyback 2.8 0.0 1.9 9.5 5.4 0.0

c2    Other incl. loans 0.3 0.3 0.3 0.3 0.3 0.3

     EU payment 0.0 0.0 0.0 0.0 0.0 0.0

     IMF payment 0.7 1.0 1.3 1.9 1.9 2.3

     Short-term debt 0.0 0.0 0.0 0.0 0.0 0.0

D. Bank recap  0.0 0.0 0.0 0.0 0.0 0.0

E1. Gross financing needs (A+B+C+D) 6.7 3.8 5.4 12.8 9.0 3.0

F. Private financing sources 0.8 0.7 0.2 0.6 2.3 0.4

     Market financing 0.0 0.0 0.0 0.0 0.0 0.0

     Privatization 0.8 0.7 0.2 0.6 2.3 0.4

G. Additional financing sources  (ANFA & 

SMP profits) 2.1 0.0 0.0 0.5 1.9 0.0

H. Troika loan disbursements 6.6 3.9 9.2 3.3 1.8 1.8

     EA/EFSF 4.8 2.1 5.7 1.5 0.0 0.0

     IMF 1.8 1.8 3.5 1.8 1.8 1.8

E2. Gross financing sources (F+G+H) 9.5 4.6 9.4 4.4 6.0 2.2

Z.  Projected funding gap (E1-E2) / negative 

values  denote a surplus 
-2.8 -0.8 -4.0 8.4 3.0 0.8

      Cumulative funding gap Q3 2013-Q4 2014 -2.8 -3.6 -7.6 0.8 3.8 4.6

Source: EC (July 2013); Eurobank Research 
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