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Δ                                                           

Gross public debt-to-GDP                                           

in FY-2020 (ppts)
Debt buyback (due to upfront reduction in the public debt stock) -8.8
Debt buyback (due to reduced coupon payments) -2.8
100bps cut in GLF interest rate -1.7
10bps reduction in EFSF guarantee fee -0.5
Return of SMP profits -3.8
EFSF interest payment deferral & loan maturities extension 0.0

Increased T-bills issuance 0.9

Deferral (and reduction in the size of) cash buffer 0.0
Contingency measures (implementation assumed after 2016) -3.2

Total -20.0

Source: EC, IMF, Eurobank Research 



 

 

3 

Δ                                                                                               

Net cumulative borrowing 

need in 2012-2016 (EURbn)

Δ                                                                                               

Net cumulative borrowing 

need in 2012-2022 (EURbn)

Increase in funding need due to debt buyback     1/ 11.3 11.3
Reduced coupon payments on outstanding privately-held 

government bonds (post-buyback)
-2.9 -9.2

100bps cut in GLF interest rate -2.1 -5.1
10bps reduction in EFSF guarantee fee -0.6 -1.4
Return of SMP profits (coupons & capital gains) -7.2 -10.5
EFSF interest payment deferral -13.4 -43.8
Extension of GLF maturitities 0.0 0.0
Extension of EFSF maturitities 0.0 0.0

Increased T-bills issuance     2/ -9.0 -9.0

Higher interest payment due to increased T-bills issuance     2/ 2.0 2.0

Cash buffer deferral (and reduction in size)     3/ -2.0 -2.0

Total -23.9 -67.8

Source: EC, IMF, Eurobank Research 
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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)
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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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2012 2013 2014 2015 2016 2017 2018 2019 2020

Real GDP (%) -6.4 -4.2 0.6 2.9 3.7 3.5 3.3 3.0 2.6

GDP deflator (%) -0.8 -1.1 -0.4 0.4 1.1 1.3 1.4 1.7 1.7

Nominal GDP (%) -7.1 -5.3 0.3 3.4 4.8 4.8 4.7 4.8 4.3

Nominal GDP (EURbn) 193.7 183.6 184.0 190.2 199.4 209.1 219.0 229.4 239.4

General gvnt balance (% GDP) -6.3 -4.1 -3.2 -2.1 -0.7 -0.6 -0.8 -0.5 -0.2

Primary balance (% GDP) -1.3 0.0 1.5 3.0 4.5 4.5 4.3 4.3 4.3

Gross public Debt (% GDP) 156.9 175.8 174.2 168.2 159.5 149.7 140.9 132.0 124.2

Debt (EURbn) 304.0 322.7 320.6 319.9 318.1 313.0 308.6 302.8 297.3

Source: IMF (July 2013), EC (April 2013), Eurobank Research 
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