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v.   

 

Jan-Jul 2012 FY-2012

Realization 
Revised MTFS                

(2013-2016) 

target 1/

Deviation Realization  2/
Revised MTFS 

(2013-2016) 

estimate

Budget 2013 

target 

€mn €mn YoY % €mn €mn €mn €mn YoY %
(1) (2) (2)/(1) (3) (4) =(2)-(3) (5) (6) (7) (6)/(5)

I. Ordinary budget balance (A-B) -12,731 -3,734 -70.7% -6,458 2,724 -13,174 -6,730 -9,480 -48.9%

A. Ordinary budget net revenue 

(a1+a2-a3)
25,839 26,862 4.0% 26,116 746 48,325 46,727 46,322 -3.3%

a1. Ordinary budget gross revenue 

(before tax returns)  3/
27,874 27,702 -0.6% 27,632 70 51,482 49,542 49,137 -3.8%

a2. Special revenue from licencing 

and public rights 
0 65 47 18 15 86 86

a3. Tax refunds 2,035 905 -55.5% 1,563 -658 3,172 2,901 2,901 -8.5%

B. Ordinary budget expenditure 

(b1+b2+b3+b4+b5)
38,570 30,596 -20.7% 32,574 -1,978 61,499 53,457 55,802 -13.1%

b1. Primary expenditure 27,967 25,115 -10.2% 26,994 -1,879 47,529 45,150 45,050 -5.0%

b2. Loan disbursement fee to EFSF 0 124 113 11 541 130 75 -76.0%

b3. Military procurements (cash 

basis)
143 136 -4.9% 224 -88 410 750 750 82.9%

b4. Guatantees called 327 737 125.4% 857 -120 796 1,027 1,027 29.0%

b5. Net interest payments 10,133 4,484 -55.7% 4,387 97 12,224 6,400 8,900 -47.6%

II. Public investment budget 

(PIB)  (C1-C2)
-485 1,817 -474.6% -1,070 2,887 -2,513 -1,714 -1,714 -31.8%

C1. PIB net revenue 1,798 3,937 119.0% 2,380 1,557 3,601 5,136 5,136 42.6%

C2. PIB expenditure 2,283 2,120 -7.1% 3,450 -1,330 6,114 6,850 6,850 12.0%

III. Central government budget 

balance (I+II)
-13,216 -1,917 -85.5% -7,528 5,611 -15,687 -8,444 -11,194 -46.2%

Central government primary 

balance (III+b5)
-3,083 2,567 -183.3% -3,141 5,708 -3,465 -2,044 -2,294 -41.0%

3/ Includes an ammount of €1.5bn coresponding to the tranfer of future incomes stemming from Securities Market Program (SMP) that had not been taken into 

account in the 2012 State Budget

Jan-Jul 2013

Source: MoF, Eurobank EFG Research 

Realization 

FY-2013

2/ Data for FY-2012 are provisional and will be finalised following the Parliament ratification of the annual budget outcome review for 2012 

1/ Target as included in the revised Medium Term Fiscal Strategy 203-2016). 
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New Fiscal Measures 2013-14 2015-16
Expenditure Measures 5.10 0.04

Compensation of employees 0.79 0.01
Social Security transfers 3.23 0.04
Subsidies 0.09 0.01
Intermediate consumption 0.75 -0.01
Gross fixed capital formation 0.24 0.00

Revenue Measures 2.06 0.02
Direct taxes 0.90 0.01
Indirect taxes and sales 0.61 0.00
Social security contributions 0.38 0.00

Total 7.15 0.06

Memorandum item:
Tax administration gains 0.34 1.30

Source: IMF staff estimates

1/ Fiscal measures introduced at the first review

(Percent of GDP)
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http://www.eurobank.gr/Uploads/Reports/Economy%20%20Markets%20Apr2012.pdf
http://www.imf.org/external/pubs/ft/scr/2012/cr1257.pdf
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January-June  

2011

January-June  

2012

January-June  

2013

I Current account (I.A + I.B + I.C + Ι.D) -12,726.0 -6,910.5 -2,882.7

Ι.A Goods -14,209.0 -11,076.3 -8,266.9

Oil balance -5,591.0 -5,661.7 -3,620.3
Ships' Balance -1,679.5 -657.7 -550.5

Trade balance excluding oil and ships -6,938.5 -4,756.9 -4,096.2

Ι.Β  Sevices 4,538.3 4,983.2 5,499.6

Travel (net) 2,023.9 1,903.8 2,483.0

Transportation (net) 3,113.9 3,571.9 3,089.8

Other services (net) -599.4 -492.5 -73.1

Ι.C Income -4,049.8 -2,356.0 -2,041.5

Ι.D Current transfers 994.5 1,538.5 1,926.0

II Capital tranfers 310.2 1,067.6 1,108.2

III Current account & Capital transfers (I + II) -12,415.8 -5,842.9 -1,774.4

IV Financial account * (ΙV.Α + ΙV.Β + ΙV.C + ΙV.D) 12,313.6 6,812.7 677.4

IV.A Direct investment* -1,490.3 82.4 1,050.8

IV.B Portfolio investment * -9,708.0 -71,578.0 -9,841.0

ΙV.C Other investment* 23,515.9 78,308.3 9,537.6

        (of which, loans of General Goverment ) 20,304.3 75,295.5 27,002.0

ΙV.D Change in reserve assets ** -4.0 0.0 -70.0

V Balancing item ( Ι + ΙΙ + IV + V = 0 ) 102.1 -969.8 1,097.0

 *    ( + )  net inflow   ( - ) net outflow

 * *  ( + )  decrease   ( - ) increase

Source: BoG, Eurobank Research

 

http://www.eurobank.gr/Uploads/Reports/6312GREECE%20MACRO%20FOCUS%20March%202%202012.pdf
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2.2   

― 

― 

― 

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 H1 2013 

Current account -6.7% -6.0% -7.8% -11.6% -15.1% -15.6% -11.4% -10.2% -10.0% -2.9% -1.6%

Current account excl. oil & ships -4.3% -3.5% -3.9% -5.7% -8.3% -8.1% -6.6% -4.6% -3.0% 2.9% 0.7%

Current account excl. oil, ships & 

net investment income 
-1.9% -1.0% -0.9% -2.1% -4.0% -3.3% -2.7% -1.2% 1.1% 3.9% 1.7%

Trade balance -13.6% -14.1% -14.5% -17.3% -19.2% -19.8% -13.6% -12.9% -13.2% -10.1% -4.5%

Trade balance excl. oil & ships -11.3% -11.6% -10.7% -11.4% -12.4% -12.2% -8.8% -7.3% -6.2% -4.3% -2.2%

Exports of goods 6.7% 7.0% 7.5% 7.9% 8.1% 8.9% 6.8% 7.8% 9.8% 11.4% 6.0%

Imports of goods 20.3% 21.2% 22.0% 25.3% 27.3% 28.7% 20.4% 20.7% 23.0% 21.5% 10.5%

Services balance 6.9% 8.6% 8.1% 7.5% 7.7% 7.7% 5.6% 6.0% 7.1% 7.6% 3.0%

Gross travel receipts 5.7% 5.7% 5.7% 5.6% 5.2% 5.2% 4.6% 4.4% 5.1% 5.2% 1.8%

Gross transportation revenue  5.8% 7.4% 7.3% 7.0% 7.8% 8.6% 6.0% 7.0% 6.8% 6.9% 3.2%

Incomes balance -2.3% -2.4% -3.0% -3.5% -4.3% -4.8% -4.0% -3.5% -4.2% -1.1% -1.1%

Current transfers 0.7% 1.3% 1.1% 1.5% 2.0% 1.8% 0.9% 0.9% 1.3% 1.2% 0.6%

Capital transfers 0.7% 1.3% 1.1% 1.5% 2.0% 1.8% 0.9% 0.9% 1.3% 1.2% 0.6%

Current account & capital -5.9% -4.6% -6.7% -10.1% -13.1% -13.8% -10.5% -9.3% -8.7% -1.7% -1.0%

Financial account (net) 5.8% 4.5% 6.7% 10.0% 12.8% 13.4% 10.8% 9.5% 8.6% 1.8% 0.4%

Direct investment 0.3% 0.5% -0.4% 0.5% -1.1% 0.6% 0.1% -0.4% -0.2% 1.2% 0.6%

Portfolio investment (net) 7.4% 7.6% 3.9% 4.0% 8.1% 7.4% 10.0% -9.5% -9.6% -51.9% -5.4%

Other investment (net) -4.6% -5.1% 3.1% 5.7% 5.9% 5.4% 0.7% 19.4% 18.4% 52.5% 5.2%of which loans to General 

Government -1.6% -0.6% -0.2% -0.2% -1.1% -0.3% 1.3% 13.6% 19.3% 56.3% 14.7%

Source BoG, Eurobank Research 

 

 

 

http://www.eurobank.gr/Uploads/Reports/Economy%20%20Markets%20Apr2012.pdf
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http://www.eurobank.gr/Uploads/Reports/FOCUS%20GREECE%20APRIL25_2013.pdf
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In EUR 

millions 

Real GDP                        

non  seasonally-

adjusted 

Seasonal 

adjustment Model 1                       

(sample period Q1 

2009 - Q2 2013)

Seasonal 

adjustment Model 2                       

(sample period Q1 

2009 - Q2 2013)

Seasonal adjustment 

Model 1                       

(sample period Q1 

2000- Q2 2013)

Seasonal adjustment 

Model 2                       

(sample period Q1 

2000 - Q2 2013)

2009Q1 47,439 50,868 50,841 50,920 50,895

2009Q2 51,254 50,774 50,789 50,850 50,880

2009Q3 53,607 50,788 50,849 50,979 50,920

2009Q4 51,543 51,422 51,368 51,101 51,158

2010Q1 46,972 50,452 50,435 50,503 50,475

2010Q2 49,816 49,261 49,284 49,334 49,367

2010Q3 50,064 47,329 47,339 47,507 47,461

2010Q4 46,916 46,935 46,922 46,642 46,676

2011Q1 42,840 46,068 46,056 46,115 46,085

2011Q2 45,889 45,333 45,350 45,400 45,419

2011Q3 48,072 45,312 45,318 45,482 45,497

2011Q4 43,201 43,353 43,338 43,082 43,067

2012Q1 39,954 42,990 42,990 43,033 43,001

2012Q2 42,951 42,406 42,424 42,469 42,478

2012Q3 44,873 42,208 42,179 42,366 42,437

2012Q4 40,737 40,960 40,977 40,704 40,656

2013Q1 37,704 40,584 40,583 40,625 40,572

2013Q2 40,994 40,446 40,463 40,506 40,534

% QoQ 

change 

Real GDP                        

non  seasonally-

adjusted 

Seasonal 

adjustment Model 1                       

(sample period Q1 

2009 - Q2 2013)

Seasonal 

adjustment Model 2                       

(sample period Q1 

2009 - Q2 2013)

Seasonal adjustment 

Model 1                       

(sample period Q1 

2000- Q2 2013)

Seasonal adjustment 

Model 2                       

(sample period Q1 

2000 - Q2 2013)

2009Q1 -9.7% -2.0% -2.1%

2009Q2 8.0% -0.2% -0.1% -0.1% 0.0%

2009Q3 4.6% 0.0% 0.1% 0.3% 0.1%

2009Q4 -3.9% 1.2% 1.0% 0.2% 0.5%

2010Q1 -8.9% -1.9% -1.8% -1.2% -1.3%

2010Q2 6.1% -2.4% -2.3% -2.3% -2.2%

2010Q3 0.5% -3.9% -3.9% -3.7% -3.9%

2010Q4 -6.3% -0.8% -0.9% -1.8% -1.7%

2011Q1 -8.7% -1.8% -1.8% -1.1% -1.3%

2011Q2 7.1% -1.6% -1.5% -1.6% -1.4%

2011Q3 4.8% 0.0% -0.1% 0.2% 0.2%

2011Q4 -10.1% -4.3% -4.4% -5.3% -5.3%

2012Q1 -7.5% -0.8% -0.8% -0.1% -0.2%

2012Q2 7.5% -1.4% -1.3% -1.3% -1.2%

2012Q3 4.5% -0.5% -0.6% -0.2% -0.1%

2012Q4 -9.2% -3.0% -2.9% -3.9% -4.2%

2013Q1 -7.4% -0.9% -1.0% -0.2% -0.2%

2013Q2 8.7% -0.3% -0.3% -0.3% -0.1%
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