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2
 E.g. Eurogroup President Jeroen Dijsselbloem said on May 5th that any final decisions on Greece’s debt sustainability issue will be reached in 

autumn 2014, following the publication of the results of the EU-wide stress tests (expected in late October 2014) and the completion of the next 
troika review of Greece’s adjustment program.  

3
 Greece Macro Monitor of October 31, 2013 (“Debt forgiveness is not a necessary precondition for restoring debt sustainability”). For a more analytical 

treatment on the topic see the following link: 
http://www.eurobank.gr/Uploads/Reports/GREECE%20Macro%20Monitor%20-%20October%2031%202013.pdf 

The specific interest rate has been chosen so as to deliver a reduction in the public debt ratio over the period 2014-2022, which is broadly consistent 
with the respective targets set at the November 2012 Eurogroup. 

IMF Country Report No. 14/151, June 2014.  

http://www.eurobank.gr/Uploads/Reports/GREECE%20Macro%20Monitor%20-%20October%2031%202013.pdf
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2012 2013 2014 2015 2016 2014-2016 2017 2018 2019 2020 2017-2020

A. Gross borrowing need (I.1 + I.2 + I.3) 109.3 37.3 31.1 21.3 8.7 61.1 15.7 7.4 16.9 16.3 56.3

I.1  Government cash deficit 10.1 7.5 3.3 2.2 1.2 6.7 1.4 1.6 1.4 1.6 6.0

I.2  Amortization (I.2.1 + I.2.2 + I.2.3) 9.4 16.2 25.3 16.6 7.5 49.4 14.3 5.8 15.5 14.7 50.3

I.2.1  Bonds and loans (after PSI & DBB) 12.8 11.0 17.9 8.0 4.4 30.3 6.9 3.3 11.9 7.4 29.5

I.2.2  Short-term (net) -3.4 3.4 0.0 0.0 0.0 0.0 6.0 0.0 0.0 0.0 6.0

I.2.3  Official creditors (1.2.3.1 +1.2.3.2) 0.0 1.7 7.4 8.6 3.1 19.1 1.4 2.5 3.6 7.3 14.8

1.2.3.1  IMF 0.0 1.7 7.4 8.6 3.1 19.1 1.4 2.5 3.6 4.5 12.0

1.2.3.2 EU 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.8 2.8

I.3  Other (I.3.1 + I.3.2 +...+ I.3.6) 89.7 13.6 2.5 2.5 0.0 5.0 0.0 0.0 0.0 0.0 0.0

I.3.1  Bank recap 41.0 7.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.2  Cash upfront for PSI (sweetener & 

accrued interest)
34.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.3  Cash upfront for debt buyback (DBB) 11.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.4 Arrears clearance 0.5 5.5 2.0 2.5 0.0 4.5 0.0 0.0 0.0 0.0 0.0

I.3.5 Cash buffer 1.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.6 ESM capital 0.9 0.9 0.5 0.0 0.0 0.5 0.0 0.0 0.0 0.0 0.0

B. Financing source (II.1+II.2+II.3) 0.3 3.7 9.0 9.2 10.1 28.3 14.3 6.6 17.4 14.3 52.5

II.1  Market access 0.0 0.0 5.0 5.0 5.0 15.0 10.0 2.5 13.1 10.0 35.6

Market access on a net basis i.e., after 

substracting bond issuance to rollover debt 

issued from 2014 onwards 

0.0 0.0 5.0 5.0 5.0 15.0 10.0 2.5 7.0 5.0 24.5

II.2  Privatisation revenue 0.0 1.0 1.5 2.2 3.4 7.1 2.9 3.0 3.4 3.6 12.9

II.3 ANFA & ESM profits 0.3 2.7 2.5 2.0 1.7 6.2 1.4 1.1 0.9 0.7 4.0

C. Net financing needs (A.-B.) 108.9 33.6 22.1 12.1 -1.4 32.8 1.4 0.8 -0.5 2.0 3.8

D. Official loan disbursements (III.1+III.2) 109.9 32.1 20.7 7.2 1.8 29.7 0.0 0.0 0.0 0.0 0.0

III.1 EU 108.2 25.3 10.2 0.0 0.0 10.2 0.0 0.0 0.0 0.0 0.0

III.2 IMF 1.6 6.8 10.5 7.2 1.8 19.5 0.0 0.0 0.0 0.0 0.0

E. Financing gap (D.-C.)                                                                                 

"-" indicates deficit ;  "+" indicates surplus 
-1.4 -4.9 3.2 -3.1 -1.4 -0.8 0.5 -2.0 -3.8

F. Strategies to cover financing gap with 

internal sources other than bond issuance 

(IV.1 + IV.2 + IV.3 + IV.4) 

3.3 3.7 -2.0 5.0 1.2 1.5 0.5 1.8 5.0

IV.1 Rollover of 5-yr gvnt bond owned by 

ETEAN (=€ 1.5bn-€0.43bn)
1.1 -1.1

IV.2 Purchase by Pireaus Bank & Alpha Bank 

of preference shares from the State (€1.7bn)
1.7

IV.3 Use of subsector deposits through repo 

transactions 
3.0 -3.0

IV.4 New debt relief package/assumed cash 

flow relief 
0.5 0.7 1.0 1.2 1.5 1.6 1.8

G. Financing gap after utilisation of 

internal sources & debt relief package 

(E.+F.)                                                                               

"-" indicates deficit ; "+" indicates surplus 

1.8 -1.2 1.2 -0.2 0.7 1.0 -0.2

H. Cumulative financing gap after 

utilisation of internal sources & debt relief 

package                                                                              

"-" indicates deficit ; "+" indicates surplus 

1.8 0.6 1.8 1.6 2.3 3.3 3.0
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Gross public debt (% GDP) - baseline 170.2 157.2 175.1 174.2 171.0 160.5 152.0 144.6 135.3 127.7

Gross public debt (% GDP) - after debt relief 170.2 157.2 175.1 174.1 170.6 159.9 151.0 143.1 133.2 125.0

Memorandoum items

Real GDP Growth -7.2 -7.0 -3.9 0.6 2.9 3.7 3.5 3.3 3.6 2.6

GDP deflator inflation 1.2 -0.3 -2.1 -0.7 0.4 1.1 1.3 1.4 1.8 1.8

Primary fiscal balance (% GDP) -2.4 -1.3 0.8 1.5 3.0 4.5 4.5 4.2 4.2 4.2

Nominal interest rate on debt (%) 4.6 2.7 2.4 2.3 2.9 3.1 3.4 3.4 3.5 3.5

Nominal interest rate on debt (%) - after debt relief 4.6 2.7 2.4 2.2 2.8 2.9 3.1 3.1 3.1 2.9

Nominal GDP (EURbn) 208.5 193.3 182.1 181.9 187.9 197.1 206.6 216.5 228.2 238.5

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Gross public debt (% GDP) - baseline 121.8 117.2 113.0 109.3 106.0 102.5 99.2 96.1 93.0 89.8

Gross public debt (% GDP) - after debt relief 118.4 113.1 108.4 104.2 100.6 96.7 93.1 89.7 86.4 83.0

Memorandoum items

Real GDP Growth 2.0 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9

GDP deflator inflation 1.9 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

Primary fiscal balance (% GDP) 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0

Nominal interest rate on debt (%) 3.6 3.6 3.6 3.8 4.0 4.1 4.3 4.6 4.7 4.7

Nominal interest rate on debt (%) - after debt relief 3.0 3.0 3.2 3.4 3.7 3.8 4.0 4.4 4.5 4.5

Nominal GDP (EURbn) 247.9 257.6 267.8 278.3 289.3 300.7 312.5 324.8 337.6 350.9
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