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[38 1-1-2] o/=e 2EXIENE

ACRE
ey Program
Direct payment Direct payment

Counter-cyclical

payment ACRE payment

[ DCP A=Y
O Direct payment: 57|55 H2 2] 83 3% x 5712 &9 =2=f x 228 -&
O Counter-cyclical payment: F7]5& HZ& 2] 85% x 5712 @] 3= x (F1714 -
517, fE71 - ARG+ (B3 W A B 0T B oINS B

o
o
=)

[] ACRE _Li:lﬂu ;(]:LOH
O Direct payment: 57| M2 2] 83 30 x 5712 T -8=F x 25 28-%0.80

O ACRE payment:

Farm —
A o] - S HAAE - A 5 BF A5 e 2
83, 502)' X Productivity X Exo? 0] 250 %“1%]_ %_'7/4\

Index Factor

Farm Productivity Index Factor

O
o, Olympic B x| &k A X5 A7 370d Bt
[JACRE 27} H-5Q A

O ACRE State Trigger2} ACRE Farm Trigger7} HL5¢

=
O ACRE State Trigger: T8 HAAE ) AA F+ H44E
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O ACRE Farm Trigger: 57} BEA A5 ) A4 571425

® AMmtch

O 7Huche] s7F 259 22002 Agrilnvest?} Agristability 2 U014 Q13
O Agrilnvest: 7} 2250] 7| £59] 85% o[22 steslals uf o5 EAlst7] 9
o e se 22
O AgriStability: 7} 2501 7|& £59] 85% ©J3t= 33l wl o|& EAdsh] ¢

off W ke 22

O Afeke] 57k 5P ZRIRS BEe] A2 AT gon], 25 st e

HAE AR} 7} Liro] Stk Blo] B4

[] Agrilnvest
O " ol F7k= AH41€] Allowable Net Sales(ANS) 2] 1.581714] 21 4= Q15
O Y BT LAY Ai= 8l %7}94 A =9 Fund 20f] 23
O &5 3}2HA] Fund 2041 941 Q1& %™ Fund 27} 2% =™ Fund 19|4] S1=%
O ANS= FAkE S| dof| A v]8-2 A &3t 5ol 571 1,500 vt 27t

£o 917 570 a5l Huxel AAAE Aeld 31 Bl
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=0 Fund 1

O| Xt

X2l
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e Fund 2 s

[] AgriStability
O FHE £50] 7|EL5Y S50t Fg A9 AR ARRZRY AFLE 5= 9

ovf F7hg 3009t 2 9] AdRtol Sl
O &4 o] whet 2j5 BAld
— JH a50] 71 259 70-85%31 7 AN TS EAAwew, 0~70%¢<]

749 £ N 80068 HARRS 4= 9l

[a2] 1-1—4] AgriStabilitye] &M HF X

Reference Margin

100%
Tier 1 No Coverage °
Replaced by Agrilnvest
85%
Tier 2 70%
70%
Tier 3 80%
. 0%
Tier 4 60% Negative Margin

Xt=: Agriculture Financial Services Corporations, AgriStability Program Handbook
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(0 ARael 47 248 57171 5AS Sl AT AR Ak TR, 7hE
HEol A7), 2 92 T EX|eF B S 7]8(Cross-Compliance) of] F-gHsfjoF gt

= Z"'l =
© A ot 21 WSAIA 8 A el AEAY Hee AE '
[ Aewe] Alg2 190 gH o] Foi Ao Atz o] FFuh AR Adiglor 744

(5P S =T 1) B1UFE Ttk Al 7h 4o weh AR 2T 5 U
0 T 71EOE FIL W ARTFS vigoR Y2 e B AR 2YCsTIEE
Aolet 212
0 A9 vhe] HA| Aol e AR Lol S5 Aofe] ErtSo] Fag
e

O o 7 K] =3 FHl

o

0 A2 298 99 42 W] SsiAE 571t ol do] £9Hd ARFS Saskol

oF SPHR WA 0] T o] ket Bl A2 st A

[ 3= F 3719 7 Bz 0] 52 Uetdes dd Aeagd] 4= g2 22

= Uehg

34 | KiPF A5 M8z



[ 201049 = SPS

3

[a2! 1-1-5]

oF

ol
Ei)

o

==

A=)

AIRFO 2 2007

=

=
ARAY AL F3) 7l 2A

A=

1=

=

A

200090]) = AT 714 45147

Qrgha, Ay

o
f= A wa .

9000

8000 +-

7000 +-

6000 +-

5000 + —

4000 + — — —

3000 + — — — —

2000 + — — — — — —

1000 + — — — — — — — —
o]

[

oln

_r.._
file]

e

e 201094E] A]
o & Wi, of

(<]

SHAEHAER A%
= g 7hzo] Aaky]

o
2 A2

Z}-
&

o] o
713} gl 747 0] 2ol 7}

7iH

2}
2

e

A
ol &1, 4

0|

o
L

OE
0 7)EA|E: =

T=

— =
[ A EHFAL 7| B B3} 7R B2 0] 2]

[ 20099

[ A==

xr
<
]

n



Fol| -}

U AN, @ B s, © 2

o A 7 5

o

7H4ef =

3t

X} =
geby

0 7k E: T}

=

HARIEo| XIE

ujr
<
E:{]
1o}

[32 1-1-6]

7| EXE

Th

KO

el

13}

1T
[l

287}

7_1|
H2| 7H

=

i 7t

I.

—
=

I

2t falLi2t ZEX|

=0

—

of 2 EA7} o

]

o%

I} A= o

A

A

O] Seete] AR EAL ofyE ol

Fo ofEwez Ql

3

[¢)
o

O} A]

£k

]

o]

.

[e)

A e =2l7} A

SRR E R

5

8%

E

[<]

Shu) FTA o

G

L.

R

7201149
36 | KiPF A5



—

AHARAL A 220 Shhsio] Aol Be Sold A

224 R o) ko] 913 ofefol 4] o] ol Aok T

o] 7HAAL = v 7)ol tiet 7t R

& o]0} Ao} 3}

)79 ASCHAIE BT B9, ERAS SRk SsE Feke b 4
sfoto] AAE|ofof St ko] AYNENE ST 4 s Qlzekg FEoH: o]

440 Tejs|ofof 3



Wele - B TRARAY APARA Bl AL, R EAAATY,

AEE, a7 A5PEA AA e 9 AEA = HHURr At e F A AT
2 €2009-68, 2009
YR, 120099 % o5 7] F--8A418 /e, 2009

, 120109 % o4k 9 7] 328719 718, 2010

, 2011d % o4 Y 7| 328418 78, 2011

Fr-m 27 A A C2004-6, 2004

PR - EE] - S A - B, Degua )

e
ol
rO
re
-
%
off
P
o,
;Y

A9, 2011, p.140

Agriculture Financial Services Corporations, AgriStability Program Handbook available at
http://www. afsc.ca/Default. aspx?cid=745&lang=1

Agriculture Financial Services Corporations, Agrilnvest Program Handbook available at
http://www4.agr. gc.ca/AAFC-AAC/display-afficher, do?id=1291909724519&lang=eng

USDA, 2009 Average Crop Revenue Election(ACRE) Program Fact Sheet

USDA, Direct and Counter-cyclical Payment (DCP) Program Fact Sheet

Europa, Summaries of EU legislation available at http://europa.eu/
legislation_summaries/agriculture/general_framework/ag0003_en.htm

European Commission, Fact Sheet: The Single Payment Scheme available at
http://ec.europa, eu/agriculture/direct-support/pdf/factsheet-single-payment-schem

e_en, pdf
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(E 1-1-1) NAZHEY
(491 % #i52)

‘Year over Year

Difference from June 04 over Q4
Projections 2011 WED Projections  Estimates Projections
2009 2010 2011 2012 2011 2012 2010 2011 2012
World Qutput! 0.7 5.1 4.0 4.0 -0.3 -0.5 4.8 3.6 44
Advanced Economies 3.7 341 1.6 1.9 0.6 0.7 2.9 1.4 2.2
United States -35 30 15 18 -10 -08 a1 11 20
Euro Area —4.3 1.8 1.6 1.1 -0.4 06 2.0 1.1 16
Germany 5.1 36 27 1.3 -05 07 as 16 20
France -26 1.4 1.7 14 0.4 -05 14 14 17
Italy -5.2 1.3 0.6 03 04 -1.0 15 04 04
Spain -7 041 0.8 1.1 0.0 -05 0.6 07 17
Japan 6.3 4.0 -05 23 0.2 06 25 05 20
United Kingdom —4.9 1.4 1.1 1.6 04 07 15 1.5 17
Canada -28 3.2 21 1.9 -08 07 a3 14 25
Other Advanced Economies? -1.1 5.8 3.6 .7 -0.4 01 48 38 39
MNewly Industrialized Asian Economies 0.7 84 4.7 45 —0.4 0.0 6.0 52 47
Emerging and Developing Economies?® 2.8 7.3 6.4 6.1 -0.2 -0.3 7.4 6.4 6.4
Central and Eastern Europe 36 45 43 27 —10 -05 53 29 27
Commonwealth of Independent States 5.4 46 46 44 -05 -0.3 46 a8 39
Russia -7.8 4.0 43 41 -05 0.4 44 4.0 36
Excluding Russia 3.0 6.0 53 51 03 0.0
Developing Asia 7.2 95 82 8.0 -02 04 9.0 81 81
China 92 103 95 9.0 01 -056 98 93 91
India 6.8 101 7.8 7.5 04 -03 9.2 7.0 7.5
ASEAN-5* 1.7 6.9 5.3 5.6 01 01 6.0 54 5.6
Latin America and the Caribbean 17 6.1 45 4.0 -01 -01 54 41 a9
Brazil 0.6 7.5 a8 3.6 -03 0.0 5.0 38 38
Mexico 6.2 5.4 38 36 -09 -0.4 42 7 2
Middle East and North Africa 26 4.4 4.0 3.6 -02 -08
Sub-Saharan Africa 2.8 54 5.2 5.8 0.3 0.1
Mermormandum
European Union 4.2 1.8 17 14 0.3 07 21 13 19
World Growth Based on Market Exchange Rates 2.3 4.0 3.0 3.2 04 05

O (A MAA AFE(11d 98 WEO)-2 2011 62 A|AZ A thH] 0.3%p 4
3t 4.0%E 7123 Ao 2 ofAstH, 2012 ESH6H AAIEAAY B 0.5%p 7HAgh
4.0%5 Yebd Aoz dv
O ©°]= 20109 5.1%%F 7|53t A3} Bl skele o w35 424
O A= FAEES 20 35E 2oz ol
— 2001 1.6%0014] 2012 1.9%= S7}

O 4l15=2] A5 vl= B 71 57H=9] Agoizdo] ¥ o4 ofst=A] gh=the 2
stoll 47 w2k Ao ® o4
— 20114 6.4%°11 4] 20129 6,1%= 5=+
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[O% 1-T-1] 22 ZAMNEED 282071 oF HMMEE
(2011—12H1} 2000—07 HMEE %p XI0|)

R e
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B Below -2 "

[ Between-2and 0

[0 Between 0 and 2 - N

W Above 2 - N

[ ] Insufficientdata -

Source: IMF staff estimates.

MNote: There are no data for Libya in the projection years due to the uncertain political situation. Projections for 2011 and later exclude South Sudan.
Due to data limitations, data for Irag are the growth differential between the average in 2011-12 and 2005-07; for Afghanistan between the average in
2011-12 and 2003-07; and for Kosovo, Liberia, Malta, Montenegro, Tuvalu, and Zimbabwe between the average in 2011-12 and 2001-07.
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[a2 1-—-2] AEM(output gap) 2 21=|0|M

Output Gap Inflation
(percent of potential GDP) (percent)

- s - USA+CAN .

4~ - - 3
- Advanced Europe i
2 —_ N
- s Advanced -2
0 = — < Europe b
, USA+CAN | B
. i \, :
_ i - Advanced Asia N
6 - Advanced Asia - =
-8 | | | | | | | | 1 | | | | | | o)

2005 06 07 08 09 10 11 2005 06 07 08 09 10 11

6 - g - -9
- Emerging Europe . - .

4 - R - -8

2 - | _ Emerging -

Europe

Emerging Asia | - h
) - - -5
4 - LAC - N,
6 — R - -3
-8 _I | | | | | I_ _I | | | | | I_ 2
2005 06 07 08 09 10 11 2005 06 07 08 09 10 11
1. OfAJOF MEIR: S5 Y2, RAME, LAC: EHOI2t FH2[H|QL USA+CAN: Of=tnt FHLiCt

2. xloig Eote pRpy|EoZ A

Xt=: IMF staff estimates.

d
ﬁ[ﬁ

[ 2 =7129] IEH o] H A &H 08 Z7kshe 41
O ol iR AE7HA Aol 38 Ule, 484 B (accommodative policy),
Al-8-57Hstrong credit growth) 2 AH2-7- %= 5 9219
0 ZF ZIIEL o]g3} o1 Zg 0|4 ZrlRAS AAIEIT AALR] AL oE) AR A
Ak oke vlg Bask 9le
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A% JH|0] E(WEO update) ol 412] ol idwieh A7} 52 ofs}

O E3t Hd 7] 3&EA|, vl 785w ot 2 FHY A 7I= ddl vl=7
Aol et 7HAl 2 714 9] A 2|7} B% ok i A $EAd o] Sl
O Ql&go| A F|arzof Holal, 1182 75
(B 1-1I-2) MZTIZE9| HE GDP, AHIXIET7L, ZAEX| & HAUE
(Tl AZE % Hatkg)
Real GDP Consumer Prices! Current Account Balance? lInemployment?
Projections Projections Projections Projections
2010 2011 2012 2010 2011 2012 2010 2011 202 2010 201 202
Advanced Economies 31 16 139 16 26 14 0.2 03 01 83 719 19
United States a0 15 18 16 30 12 32 41 -2 06 01 90
Euro Areats 18 16 14 16 25 158 04 01 04 01 99 939
Japan 40 05 23 07 04 -5 36 25 28 51 49 48
United Kingdom? 14 11 186 33 45 24 32 27 -23 70 78 78
(anada 32 21 19 18 29 24 =31 33 -8 80 76 77
Other Advanced Economies® 58 36 37 23 31 238 50 47 37 49 44 43
Memorandum

Newly Industrialized Asian Economies 84 47 45 23 37 A 70 64 64 41 35 35

"Mavements in consumer prices are shown &s annual averages. December—December changes can be found in Table: AB in the Statistical Appendix.
Percent of GOP
3Percent. National definifions of unemployment may differ

*Based on Furostat’s harmonized index of consumer prices

5Current account position carrected for reporfing discrepancies in intra-area transactions.

Faru

[1(
O

les he GT economies (Canads, France, Germany, ltaly, Japan, United Kingdom, United States) and Eura Area countries
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(E 1-1-3) EU 27}=9| AMZ! GDP, AH|XIS7}, AAMSX| U Alois
(EH]: HZE % H8)

Real GDP Consumer Prices! Gurrent Account Balance? Unemployment?
Projections Projections Projections Projections
20 2011 2012 2010 2011 202 2010 2010 2012 2010 2041 2042
Europe 22 20 15 24 31 24 03 04 04
Advanced Europe 18 16 13 19 28 17 0.8 08 1.0 9.4 02 94
Euro Areas 18 16 1.1 16 25 15 14 01 04 01 99 99
Germany w27 13 12 22 13 57 50 49 71 60 62
France 14 17 14 17 21 14 A7 27 -25 98 95 02
Italy 13 06 03 16 26 16 33 35 -0 g4 B2 85
Spain 01 08 14 20 29 15 46 38 -3 01 207 197
Netherlands 16 16 13 09 25 20 71 15 17 45 42 42
Belgium 21 24 15 23 32 20 10 06 09 84 79 B1
Austria 21 31 18 17 32 22 27 28 27 44 41 41
Greace 44 50 -20 47 29 10 105 -84 &7 125 165 185
Portugal 13 22 18 14 34 21 09 86 64 120 122 134
Finland 6 35 22 17 31 20 31 25 25 84 78 76
Ireland 14 04 15 -16 11 06 05 18 19 136 143 139
Slovak Republic 40 331 33 07 36 18 I S | 144 134 123
Slovenia 12 19 20 18 18 21 08 17 21 73 82 80
Luxembourg 35 36 27 23 36 14 78 98 103 62 58 60
Estonia i1 65 40 20 51 135 36 24 23 169 135 115
Cyprus 10 00 10 26 40 24 77 12 -k 64 74 72
Malta a1 24 22 20 26 23 48 -8 43 69 63 62
United Kingdom?3 14 11 186 33 45 24 32 27 23 79 78 78
Sweden 57 44 38 19 30 25 63 58 &3 84 74 66
Switzerland 27 21 14 07 07 09 158 125 109 6 34 34
Czech Republic 23 20 18 15 18 20 37 -3 -4 7.3 67 66
Norway 03 17 25 24 17 22 124 140 128 16 36 35
Denmark 17 15 15 23 32 24 51 64 64 42 45 44
Iceland 35 25 25 54 42 45 102 18 32 81 71 60
Emerging Europet 45 43 27 53 52 45 46 62 -54
Turkey 89 66 22 86 60 6O 66 103 74 1.9 105 107
Paland LR 26 40 28 45 48 &1 95 94 02
Romania -3 15 35 61 64 43 43 45 -6 76 50 48
Hungary 12 18 17 49 37 30 21 20 15 1.2 13 10
Bulgaria 02 25 30 30 38 29 -0 16 06 0.3 102 95
Serbia 10 20 30 62 113 43 72 17 -89 106 205 206
Groatia -2 08 18 10 32 24 -1 18 27 122 127 122
Lithuania 13 60 34 12 42 28 18 18 -27 17.8 155 140
Lafvia -3 40 30 -12 42 23 36 10 5 19.0 161 145

"Miowemends in consumer prices are shown a5 annual averages. Decamber—December chanpes can be found in Tables AB and AT in the Statistical Appendix
Pegcent of GDP

Perrent. National definitions of unemplayment may differ.

Curment account position corrected for regorting discrepancies in infra-area transactions.

“Basad on Eurostats hanmonized index of consumer prices.

G50 includes Albania, Bosnia and Herzegovina, Knsovo, former Yugosiav Republic of Macedonia, and Monienegro.
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Fe WAL oA S5k FAeY, S FHT 587 E ol FAAR
T ol wet g5 Aol dekd A

O 1178 obA|oHEmerging Asia) <7152 7%, W2 T BAIGA7 A< o)
— tl=3 F2A 9] A7I-ATE olSolAl vA= G2 o] AlRtE e

2 o4

of

(H 1—1-4) OfA|o} Z7IS2| AA!l GDP, AH|XIST|, ZASX| U AMAHE
(TR 2 % He2)

Real GDP Consumer Prices’  Current Account Balance? Unemployment®
Projections Projections Projections Projections
20010 2011 2012 2010 2011 2012 2010 2011 2012 2010 2011 2012
Asia 8.2 62 66 41 53 40 33 29 29 .- . [T
Advanced Asia 54 171 33 08 16 13 33 25 23 48 44 44
Japan 40 05 23 D7 04 05 6 25 28 51 49 48
Australia 27 18 33 28 35 33 27 22 A7 52 H0 48
New Zealand 17 20 38 23 44 27 41 -39 56 65 64 56
Newly Industrialized Asian Economies 8.4 47 4.5 23 31 3d 70 64 64 41 35 35
Karsa* 62 39 44 30 45 35 28 15 14 7 33 13
Taiwan Province of China 108 52 50 10 18 18 03 10 10 52 43 42
Hong Kong SAR 70 60 43 23 55 45 62 54 &5 43 36 37
Singapore 145 53 43 28 37 29 222 198 185 22 23 23
Developing Asia 95 82 8.0 57 1.0 54 313 313 14 ... [T
China 103 95 90 33 55 23 52 52 & 41 40 40
India 101 78 75 120 106 86 -26 -22 -22
ASEAN-5 69 53 56 44 61 56 33 25 16 .- . [T
Indonesia 61 64 63 51 &7 65 08 02 04 71 68 66
Thailand 78 35 48 33 40 M 46 48 25 10 12 12
Malaysia 72 52 51 17 32 25 15 113 108 33 32 A
Philippines 76 47 49 18 45 A 42 17 13 72 12 712
Vietnam 68 58 63 92 188 124 -38 47 38 50 50 50
Other Developing Asia® 52 46 5.0 91 109 95 04 04 -3
Memarandum
Emerging Asiat 93 77 15 52 66 49 39 383 18

"Maovements in consumer prices are shown as annual averages. December—December changes can be found in Tables A6 and A7 in the Stalistical Appendix.
Pescent of GOP.
“percent. National definitions of unemployment may differ.

#The 2011 annual GDP growth forecast is as of September 5, 2011, The recent revision of the second quarter GDP data would imply a revision of the 2011 annual GDP growth forecast to
4 percent.

5Qther Developing Asia comprises |slamic Republic of Aiohanistan, Bangladesh, Bhutan, Brunei Darussalam, Cambodia, Republic of Fiji, Kiribati, Lao People’s Demacratic Republic,
Maldives, Myanmar, Nepal, Pakistan, Papuz New Guinea, Samoa, Solomon Islands, Sri Lanka, Timor-Leste, Tonga, Tuvalu, and Vanuatu.

SEmerging Asia comprises all economizs in Developing Asia and the Newly Industrialized Asian Economias.
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(E 1-1I-5) 2006—16 xHE $=X|

(E]: GDP CHH| %)

Statistical Table 1. General Government Balance (Percent of GDP)

2008 2007 2008 2009 2010 2011 2012 2013 2014 2015 20186

Advanced Economies
Australia 1.8 1.3 —0.8 —4.1 —4.9 —3.9 =1.9 —0.5 —0.1 0.0 0.3
Austria —1.7 —1.0 —-1.0 —4.1 —4.6 —3.5 —3.2 —2.7 —2.3 —2.0 —2.1
Belgium 0.1 =03 =13 =59 =41 =3.5 =34 =3.3 =32 =3.2 =3.2
Canada 1.6 1.6 0.1 —4.9 —5.6 —4.3 -3.2 —1.9 -1.0 -0.2 0.3
Czech Republic —2.6 —0.7 —2.7 —5.8 —4.7 =] —3.7 —3.6 -3.5 —3.4 —3.4
Denmark 5.4 4.8 3.4 —2.8 =29 =3.0 =3.0 —2.8 -2.7 -2.4 =2.0
Estonia 3.2 2.9 -2.3 —2.1 0.2 —0.1 -2.3 =il 0.3 1.0 1.5
Finland 3.9 5.2 4.1 —2.8 -2.8 =1.0 0.3 0.3 0.4 0.5 0.5
France —2.4 —2.7 —3.3 —7.6 =05 —5.9 —4.6 —4.0 =3.1 2.3 =1.4
Germany —1.6 0.3 0.1 —3.1 —3.3 1.7 —1.1 —0.8 0.0 0.2 0.4
Greece =6.1 —B.7 =9.8 =15.5 =10.4 =38.0 =6.9 =5.2 =-2.8 =2.8 =2.8
Hong Keng SAR 4.1 7.7 0.1 1.6 4.3 2.5 4.0 4.0 4.3 4.5 4.5
lceland 6.3 5.4 —0.5 —8.6 —5.4 —4.1 —23 =1l 0.0 1.1 1.5
Ireland 29 Q.1 =7.3 —14.2 —=32.0 =10.3 —8.6 —5.8 —4.4 —4.1 =3.7
Israel =1.2 —0.2 —2.8 —5.6 —4.1 —2.8 2.2 —1.6 1.1 =11 -1.0
Italy =-3.3 =1.5 -2.7 -5.3 =-4.5 =4.0 =-2.4 =1.1 =1.1 =1.1 =1.1
Japan —4.0 —2.4 4.2 =10.3 =92 =10.3 =91 =7.8 =7.5 =7.4 =7.3
Korea 1.1 2.3 1.6 0.0 1.7 2.1 2.4 2.7 2.8 2.9 2.8
Netherlands 06 0.3 0.4 =5.5 =53 =3.8 =-2.8 =23 =1.9 =1.3 =0.6
New Zealand 3.2 2.5 0.1 —3.3 —6.0 —-6.2 -3.5 —1.2 0.0 0.5 0.9
Norway 18.5 17.7 19.4 10.6 10.9 12.0 112 10.8 10.3 9.9 9.4
Portugal —-0.4 —=3.1 -3.5 =10.1 -9.1 -5.9 —4.5 3.0 2.3 -1.9 =-1.7
Singapore 5.1 10.0 5.3 —0.8 52 3.2 3.6 3.7 3.8 3.9 4.0
Slovak Republic =-3.2 =1.8 =2.1 —=8.0 =-7.9 =-4.9 =-3.8 =3.1 =2.8 =2.0 =2.0
Slovenia -0.8 0.3 =0.3 —5.6 =5.3 =62 —4.7 —3.8 3.4 =3.2 =3.2
Spain 2.0 1.9 —4.,1 =11.1 -9.2 —6.1 -5.2 —4.,4 —4.,1 4.1 —-4.,1
Sweden 2.2 3.6 2.2 =0.9 =0.3 0.8 1.3 1.7 2.0 2.2 22
Switzerland 1.0 1.4 1.9 0.5 0.4 0.8 0.6 0.5 0.9 0.9 0.9
United Kingdom —-2.6 2.7 -4.9 -10.3 =10.2 —8.5 =7.0 —=5.1 -3.5 -2.3 =17
United States —2.0 —2.7 —6.5 —12.8 —10.3 —9.6 -7.9 —6.2 =5.5 —5.6 —6.0

Emerging Economies
Argentina —0.9 2.1 —0.8 —3.6 -1.6 -2.0 -1.9 =1.5 -1.4 -0.5 —0.1
Brazil =-3.5 —2.7 =1.4 =3.1 -2.9 =2.5 -2.8 —2.6 =-2.5 —-2.4 =2.4
Bulgaria 3.3 3.3 2.9 =0.0 -3.9 -2.5 -2.2 —1.4 =1.0 -0.8 -0.4
Chile 7.9 8.4 4.3 —4.4 —-0.3 1.4 1.6 1.4 1.4 1.2 1.0
China =-0.7 0.9 0.4 =3.1 -2.3 -1.6 -0.8 —0.1 0.0 0.1 0.2
Colombia -0.8 —1.0 0.0 —2.5 =3.1 -3.0 -1.5 —1.2 -1.0 -0.9 -0.9
Hungary =9.3 =5.0 =3.6 —4.5 —-4.3 2.0 —3.6 =3.2 2.7 2.1 =1.6
India -5.5 —4.2 =7.2 —9.7 —8.8 —8.0 7.6 —7.4 =7.4 =7.2 =71
Indonesia 0.2 —1.0 0.0 = -1.2 -1.8 =13 =1.2 =i| - -1.2 -1.0
Jordan =-4.0 —4.7 =-4.3 —8.5 =5.4 =6.2 -6.0 =5.6 =5.0 =4.5 =-4.3
Kazakhstan 7.7 5.2 1.2 =1.3 1.5 1.8 1.7 1.5 1.3 1.4 1.4
Kenya —-2.5 —3.1 —4.3 —5.2 —6.0 —5.4 —4.8 —4.3 —4.0 -3.3 -2.9
Latvia =0.5 0.6 =7.5 =7.8 =7.8 =4.5 =23 =2.0 =1.6 =19 =1.6
Lithuania =0.4 =1.0 -3.3 —9.2 =71 -5.3 4.5 —4.1 -3.5 =3.1 2.8
Malaysia -23 —2.6 —-3.6 =5.9 =5.1 =onl -4.9 —4.7 —4.6 —4.4 —4.3
Mexico' —1.0 —1.2 —1.1 —4.7 —4.3 —3.2 —2.8 —2.4 —2.4 —2.3 —2.2
Morocco =12 1.5 1.4 —2.2 =3.5 —6.8 —-4.9 —4.3 =3.7 =3.2 —-2.8
Nigeria 116 0.5 4.8 =10.2 -8.5 0.4 22 2.0 1.3 0.4 =-1.5
Pakistan -3.7 -5.5 -7.3 -5.2 -5.9 -6.5 -5.3 -5.2 -4.2 -4.0 -3.8
Peru 1.9 3.2 2.2 —1.9 —0.4 0.6 0.9 1.4 1.7 1.7 1.8
Philippines =1.3 =1.5 =2 =3.7 =3.5 =20 =2.5 =2.0 =2.0 =2.0 =2.0
Poland -3.8 —-1.9 =3.7 —7.3 -7.9 -5.5 -3.8 —3.5 -3.2 —-2.6 —-2.4
Romania =1.4 3.1 —4.8 7.3 —6.5 —4.4 —2.8 —2.4 —2.2 -1.8 -1.4
Russia 8.3 6.8 4.9 —6.3 =3.5 =1.1 =2.1 =2.3 =3.1 =3.7 =-4.3
Saudi Arabia 24,8 15.8 34.4 —4.6 8.7 9.4 8.0 4.5 3.2 1.3 =17
South Africa 0.8 1.5 -0.5 —5.2 -5.1 —4.3 -3.9 —3.4 —-2.9 2.1 -1.2
Thailand 22 0.2 0.1 =3.2 —2.7 —2.6 -2.9 —3.2 =3.1 =3.1 —-3.0
Turkey 0.0 —1.8 —2.4 —5.8 -2.9 -0.9 -1.0 0.7 -1.0 -1.2 -1.1
Ukraine =-1.4 =2.0 =3.2 =5.3 =5.7 =2.8 =2.0 =2.0 =2.0 =2.0 =2.0
Average —0.8 —0.6 —2.3 7.1 —5.9 —5.0 —4.1 —2.9 —2.8 —2.8
Advanced =1.4 =1.2 —=3.6 —8.8 =7.5 —-8.7 5.4 -3.5 =3.4 =3.4
Emerging =0.1 0.1 =0.5 —4.8 =3.7 —-2.6 —=2.3 =2.0 =2.0 =2.0
G-7 =23 =21 =46 =10.1 —8.6 —=8.0 =6.5 —4.4 -4.3 =4.3
G-20 =-1.2 =0.9 =2.6 =7.5 =6.1 =5.4 =-4.4 =3.2 =3.1 =3.1
Advanced =2.0 -=1.8 —-4.2 =9.5 =8.1 =7.4 =-6.0 =4.0 =-3.8 =3.8
Emerging —0.1 0.3 —-0.3 —4.8 —3.5 —2.6 —2.3 —2.0 —2.0 —2.1

Source: IMF staff estimates and projections. Projections are based on

Assumptions” in text).

'For details, see "Data and Conventions” in text.

staff assessment of current paolicies (see “Fiscal Policy
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(¥ 1-1I-6) 2006—16E Z7IzHF
(TH2]: GDP Chd| %)
Statistical Table 7. General Government Gross Debt (Percent of GDP)

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Advanced Economles
Australia 9.9 8.6 1.7 16.9 20.5 22.8 238 23.0 21.6 20.0 18.2
Austria 62.8 60.7 63.8 69.6 72.2 72.3 73.9 741 73.8 73.4 72.9
Belgium 88.0 84.2 89.8 96.3 96.7 94.6 94.3 93.9 93.6 93.2 93.0
Canada 70.3 66.5 71.1 83.3 84.0 84.1 84.2 82.3 79.7 76.4 73.0
Czech Republic 29.4 29.0 30.0 35.4 38.5 41.1 43.2 44.6 45.7 46.7 47.6
Denmark 41.0 34.1 42.2 41.8 43.7 44.3 45.8 47.0 48.1 48.8 49.2
Estonia 4.4 3.7 4.6 7.2 6.6 6.0 5.6 6.3 6.1 4.8 4.6
Finland 39.6 35.2 33.9 43.3 48.4 50.2 50.3 51.0 51.6 52.0 52.3
France 63.9 64.2 68.3 79.0 82.4 86.9 89.4 90.8 90.8 89.7 87.7
Germany 67.9 65.0 66.4 74.1 84.0 82.6 81.9 81.0 79.1 771 75.0
Greece 106.1 105.4 110.7 127.1 142.8 165.6 189.1 187.9 178.5 165.1 162.8
Hong Kong SAR' 31.9 30.8 30.4 34.0 33.2 31.6 30.5 29.7 29.1 28.6 28.0
Iceland 30.1 291 70.3 88.2 92.4 101.2 96.8 95.0 91.7 88.2 82.5
Ireland 24.7 24.9 44.4 65.2 94.9 109.3 115.4 118.3 117.7 116.1 114.3
Israel 85.0 78.1 771 80.7 77.4 71.1 68.9 66.8 64.4 62.0 59.7
Italy 106.6 103.6 106.3 116.1 119.0 121.1 121.4 120.1 118.4 116.3 114.1
Japan 191.3 187.7 195.0 216.3 220.0 233.1 238.4 2429 245.9 249.9 253.4
Korea 31.1 30.7 30.1 33.8 33.4 32.0 30.0 28.0 26.0 24.0 22.2
Netherlands 47.4 45.3 58.2 60.8 63.7 65.5 66.5 66.9 66.7 65.8 64.4
New Zealand 19.4 17.4 20.3 26.1 32.0 35.3 34.6 341 33.3 31.1 29.7
Norway 60.5 58.6 56.8 55.4 55.4 55.4 55.4 55.4 55.4 55.4 55.4
Portugal 63.9 68.3 71.6 83.0 92.9 106.0 111.8 114.9 114.6 112.5 110.5
Singapore 86.8 85.9 97.2 105.0 96.3 93.5 90.1 87.8 85.3 83.1 81.7
Slovak Republic 30.5 29.6 27.8 35.4 41.8 44.9 46.9 471 46.9 46.1 45.4
Slovenia 26.7 23.4 225 i 37.3 43.86 47.2 49.2 50.8 52.1 53.5
Spain 39.6 36.1 39.8 53.3 60.1 67.4 70.2 72.8 74.9 76.1 77.4
Sweden 45.3 40.2 38.8 42.8 39.7 36.0 326 29.2 25.7 224 19.3
Switzerland 64.4 57.2 54.8 54.8 54.5 52.4 51.2 50.0 49.1 47.7 46.4
United Kingdom 43.1 43.9 52.0 68.3 75.5 80.8 84.8 85.9 85.1 83.1 80.4
United States 61.1 62.3 716 85.2 94 .4 100.0 105.0 108.9 111.4 113.2 115.4

Emerging Economles
Argentina 76.5 67.1 58.5 58.7 49.1 43.3 41.5 40.4 39.5 38.0 37.3
Brazil 66.7 65.2 63.6 68.1 66.8 65.0 64.0 62.5 60.9 59.0 57.2
Bulgaria 234 18.6 15.5 15.6 17.4 17.8 20.5 20.7 20.4 20.5 19.3
Chile 5.3 4.1 5.2 6.2 9.2 10.5 10.6 10.6 10.7 10.7 10.9
China’ 16.2 19.6 17.0 17.7 33.8 26.9 222 18.4 16.6 13.0 109
Colombia 36.8 32.7 30.8 35.8 36.0 35.9 34.7 33.7 32.8 321 31.2
Hungary 65.7 66.1 72.3 78.4 80.2 76.1 75.5 75.6 74.4 731 71.5
India 78.5 75.4 74.7 74.2 67.3 64.9 64.2 63.2 62.6 62.2 61.7
Indonesia 40.4 36.9 33.2 28.6 27.4 26.2 24.0 22,7 21.4 20.2 19.0
Jordan 76.3 73.8 60.2 64.5 66.8 68.5 67.8 66.9 66.3 64.4 63.6
Kazakhstan 6.7 5.9 6.7 10.2 10.7 129 13.0 13.8 14.2 14.4 14.1
Kenya 46.8 46.1 46.2 47.6 50.4 51.2 50.2 49.2 48.9 48.4 47 .4
Latvia 9.9 7.8 17.1 328 39.9 39.6 40.5 43.4 46.6 42.0 396
Lithuania 18.0 16.9 15.6 29.6 38.7 42.8 44.6 45.9 46.4 46.5 46.4
Malaysia 43.2 42.7 42.8 55.4 54.2 55.1 55.9 56.6 57.0 57.2 57.4
Mexico 38.4 37.8 43.1 44.7 42.9 42.9 43.6 43.5 43.4 43.3 43.2
Morocco 59.4 54.6 48.2 47.9 51.1 54.2 55.5 56.0 55.8 54.9 53.5
Nigeria 11.8 12.8 11.6 15.2 17.3 15.7 16.3 171 15.7 15.0 13.4
Pakistan 56.4 53.9 58.7 57.4 56.8 57.6 87.3 56.5 55.1 52.8 51.1
Peru 33.2 30.9 25.0 27.1 24.5 21.5 19.2 16.4 13.4 10.8 8.1
Philippines 63.3 46.1 46.7 a47.1 a44.7 44.4 43.6 42.2 40.9 39.7 38.5
Poland 47.7 45.0 47.1 50.9 55.0 56.0 56.4 56.5 56.2 55.6 54.7
Romania 12.6 12.7 13.6 239 31.7 34.4 34.4 34.0 33.6 32.8 31.7
Russia 9.0 8.5 79 11.0 11.7 11.7 121 12.6 14.5 16.8 19.5
Saudi Arabia 27.3 18.5 13.2 15.9 2.9 7 6.1 =17 4.3 3.6 3.0
South Africa 32.6 28.3 27.3 31.5 34.8 36.9 38.5 39.5 39.6 38.6 36.3
Thailand 42.0 38.3 37.3 45.2 441 43.0 43.5 44.5 45.3 46.2 471
Turkey 46.1 39.4 39.5 46.1 42.2 40.3 38.1 36.3 35.1 34.2 33.2
Ukraine 14.8 12.3 20.5 35.4 40.1 39.3 39.4 39.0 39.3 38.4 35.1
Average 58.3 57.5 60.6 68.5 73.8 75.3 76.3 76.7 76.6 76.3 76.1
Advanced 74.3 73.4 79.7 91.9 98.1 102.9 106.1 108.0 108.7 109.0 109.4
Emerging 36.6 35.9 34.7 36.7 40.9 37.8 36.0 34.3 33.0 31.9 309
G-7 82.9 82.4 89.5 103.4 110.4 115.9 119.6 1221 123.3 124.1 124.8
G-20 61.0 60.6 63.7 71.9 77.8 79.1 80.1 80.6 80.5 80.4 80.3
Advanced 786 78.1 84.7 97.8 104.4 109.5 112.9 115.1 116.1 116.7 117.2
Emerging 36.6 36.3 34.6 35.9 40.7 36.9 34.7 32.7 31.2 30.0 29.0

Source: IMF staff estimates and projections. Projections are based on staff assessment of current policles (see “Flscal Pollcy
Assumptlons” In text).

' For Hong Kong SAR, entire series was revised upward compared to the April Monitor to include additional items. For China, data
revisions from the authorities indicate that debt at end-2010 was much larger than previously reported, but no revised historical series is
yet available for previous years. For details, see "Data and Conventions” in text,
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Sources: BIS; Bloomberg L.P.; and IMF staff estimates and projections.

Note: The indicators reported are the seven with the best signaling power from Baldacci, McHugh, and Petrova (2011) (see also Box 5). Debt
refers to gross general government debt in percent of GDP; GFN is gross financing needs in percent of GDP; ST Debt is short-term debt securities
at remaining maturity as a percentage of total debt securities, as of end-2010, as reported by BIS {except for Canada and Japan; see note 1);
CAPD is cyclically adjusted primary deficit in percent of potential GDP; Pensions is the change in long-term public pensions spending from

2010 to 2030 in percent of GDP; Health is the change in long-term public health spending from 2010 to 2030 in percent of GDP; and ~g is the
average interest rate—growth differential from 2012 to 2016 in percent. As each indicator is expressed in different units, the size-of-the-bars
differential is standardized.

'Debt refers to net debt.
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(B 1-M-7) MZTI=: Udi-=

B2t 7| =xHEeK|

(Percent of GDP)
2010 lllustrative Fiscal Adjustment Strategy to Achieve Debt Target in 2030
Required adjustment
Primary Required adjustment and age-related
Gross debt balance CAPB CAPB in 2020-30  between 2010 and 2020  spending, 2010-30

Australia 205 —4.7 —4.6 0.5 50 8.4
Austria 722 -25 -16 1.8 34 77
Belgium 96.7 -0.9 0.3 31 28 8.4
Canada 84.0 -4.9 -34 0.8 43 7.8
Czech Republic 385 -3.5 -2.5 0.9 34 4.0
Denmark 437 -2.4 -1.1 1.0 20 4.0
Estonia 6.6 0.4 4.3 0.4 -39 =35
Finland 484 -3.2 -0.7 0.4 1.1 6.8
France 824 -4.9 =341 31 6.3 7.9
Germany 84.0 -1.2 -0.4 2.0 23 4.6
Greece 142.8 —4.9 -5.7 9.8 155 19.0
Hong Kong SAR 33.2 4.3 -1.4 -0.9 04
Iceland 924 -25 -3.3 28 6.1 1.3
Ireland 94.9 -28.9 -6.4 5.6 120 13.5
Israel 774 -0.7 -0.6 1.0 16
Italy 119.0 -0.3 1.2 4.3 3.1 4.1
Japan 220.0 -8.1 -6.6 7.0 136 14.3
Korea 334 28 3.0 -0.6 -36 1.3
Netherands 637 -39 =341 1.3 44 9.7
New Zealand 320 —4.6 -3.3 0.4 37 8.7
Norway 55.4 8.4 8.7 8.2 04 4.3
Portugal 929 -6.3 -5.3 4.3 96 13.8
Slovak Republic 418 -6.8 -5.8 0.9 66 8.5
Slovenia 373 —41 -2.8 1.1 40 7.9
Spain 60.1 7.8 -6.3 2.0 83 10.4
Sweden 39.7 -11 0.6 0.2 05 0.1
Switzerdand 54.5 1.0 0.9 0.2 -07 .
United Kingdom 755 -7.7 -5.8 34 9.1 13.3
United States 94.4 -8.4 -5.4 5.4 108 17.0

Average 98.1 -5.7 -3.8 4.0 78 1".7

G-20 advanced 104.4 -6.2 —4.1 4.3 84 12.5

Sources: IMF staff estimates and projections.
Note: Averages are weighted by GDP at PPP. The table reports gross debt cyclically adjusted primary balance (CAPB) is reported in percent of nominal GDP (in contrast to the
conventional definition in percent of potential GDP). General government data are used where available. In the illustrative fiscal adjustment strategy, the CAPB is assumed to improve in
line with Fiscal Monitor projections in 2011-12 and gracually from 2013 until 2020; thereafter, it is maintained constant until 2030, The fith column shows the CAPB adjustment needed
between 2010 and 2020 to bring down the debt ratio to 60 percent in 2030 (shaded entries, *higher debt”) or o stabilize debt at the end-2012 level by 2030 if the country debt-to-GDP
ralio is less than 60 percent (no shading, ‘lower debl"). The analysis is ilustrative and makes some simplifying assumptions: in particular, up to 2015, an interest rate—growth differential
of 0 percentage points is assumed, broadly in line with WEQ assumptions, and 1 percentage point afterward, regarcless of country-specific circumstances. The last column adds the
projected increase in health care and pension spending between 2010 and 2030 (see Statistical Table 8), which wil require offsetting measures. lllustrative scenarios for Australia,
Canada, Japan, and New Zealand are based on their net debt ratios (see Statistical Table 8 for net debt data); for Japan, a net debt target of 80 percent of GDP is assumed, which
corresponds fo a target of 200 percent of GDP for gross debt. For Norway, maintenance of primary surpluses at the projected 2012 level is assumed (primary balance indudes oil
revenue, whereas elsewnere in this document the nor-oil balance is shown). For the United States, the CAPB excludes financial sector support recorded above the line. For countries
not reporting CAPB or output gap, a Hodrick-Prescott filter is used to estimate potential output, and the CAPB is estimated assuming growth elasticities of 1 and 0 for revenues and

expenditures, respectively. For details, see ‘Data and Conventions" in the Methodological and Statistical Appendix.
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Highest primary balance, 10-year rolling average

Source: IMF staff estimates.

Note: For each country, this figure reports, on the vertical axis, the cyclically adjusted primary balance
that needs to be attained by 2020 and maintained untl 2030 to achieve the iliustrative debt
target by 2030, and on the horizontal axis, the largest primary surplus that the country has ever
attained, on average, in any 10—year period since 1970(subject to data availabilty). The figure
includes all advanced economies with required adjustments larger than 2 percent of GDP
between 2010 and 2020 for which more than 15 years of data are available,
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Ct. ECB, Size and Composition of Government Debt in Euro Area
(20114 10¥ wE)*
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(hidden debt) & 2]n]

— A Y A Bl A2 AS7RsAdol diet 7HA sl sl

[ IMFQ2009)= 2 =58 B BAA710] whet vha3h 22 o= 229l 457 dixid

23t 240 Ware B

O ZA], 2008\ °] % T2 PSS AT Al=4] A=| npd o2 A5t =27t
spojs00] A Ale] % 1 4R} vt

O &A4, A5 "2 Si(asoMdE E= 71E 3ide 5 H St Z
A4 3 (=25 5)

o A, AR A%7HsRe] dhek AAA 1B E WA Sis) Bmas el
(off-balance-sheet) AFAF 2 Haj 0] 18

=

(B 1--8) YdtHE E517|F HRHHZE

Currency and deposits Currency and deposits (EDP debt)

Securities other than shares, excluding derivatives ~ Securities other than shares, excluding derivatives
(EDP debt)

Financial derivatives Financial derivatives

Loans granted Loans recetved (EDP debt)

Shares and other equity

Insurance technical reserves Insurance technical reserves

Other accounts receivable Other accounts payable

Produced fixed assets
Non-produced assets

Implicit assets (e.g. additional revenue stemming  Implicit liabilities (e.g. unfunded PAYG pension
from future taxes, broadening tax bases, increasing  pillar)
social contributions)

Contingent assets Contingent liabilities (e.g. guarantees)
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2) IR Fu
71 Z7IExH(Government liabilities)2t =7 IXHE(Government debt)
O =7F AR g2 A Fof| Z3tsl= B 9 7Fx]g 7} 7]of wet 24473

2} A A2 7|5 AFEDP debt) 2F =W A 7<= AHFHESA debt) 2 -5

[] EDP7]& ZF-EDP debt or Maastrichit debt): 27| A -85 = 75
O NP 7| EOR Bilele] ATAE U WEAAR tehdl ug e 245

il

- o BSTAAE U e A8 531 28 B84 A2)
O & AF= 729 g3t Ao st & K(Stability and Gross Pact, SGP) 3}of| 4] A

o
A TAAAR] ‘A A A Al A XK Excessive Deficit Procedure, EDP)’ 4F2]

fu
2

O EDPYIZE AT BRI 71F0 R APH DR A4, A B 4] G54
et G WA e gl 3l
o] 2 79 BRAA 718 & AgAol WEFel wet AT WA
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[ ESA7]<E A7(ESA debv): 1A 7]E A+
O 49 = HIAA 715 (European System of Accounts 95, ESA95) 0]l whe} A& E= LRk
2 FARE oy
O RIAGNA EsA FFA T Higt 324122 Aole glou AAF o R Be A
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— ESA7|& &

A FF=

(# 1-1I-9) EDP7|Z &

Sector delineation

Gross coneept

Breakdown by financial instrument

Valuation rules

Consolidation

Main advantages

O =715 571 ¢
A fQlo 7 Haj
O 1) Y&EGDP 4

ESATIZE AT LFHo| WHE H|w

WE/A| 2 24EE BpY|E ARk

g A HEel

General government sector (S.13)

Gross debt (i.e. financial assets of the general government are not subtracted in the calculation

of EDP or ESA debt)

“EDP instruments™: currency and deposits:
securities other than shares excluding
derivatives: loans

Nominal value

Consolidated (across the general government
sector)

+ “EDP instruments™ are valued in nominal
terms, avoiding market fluctuations in the
caleulation of EDP debt

+ Simplicity in the calculation of EDP debt
(mainly linked to the exclusion of liabilities
that are difficult to measure in practice)

+ EDP debt is directly applicable only i the
EU context

1910 iRt £4E $18i GDP HiH] EDP A4 Hle=

D, EXP,—REV, DDA,

“ESA debt instruments™: financial derivatives:
other accounts payable: insurance

technical reserves

Market value

Dual presentation: non-consolidated and

consolidated(quarterly financial accounts

forthe general government sector)

+» ESA debt provides a more comprehensive
picture of government liabilities

« ESA debt allows the calculation of net debt.
as assets are also valued at market prices

« ESA debt facilitates international
comparisons, as government balance sheet
data are generally available and directly
comparable

o thg 3} 2ol A 7}

B7)& YA HARHEXP-REV), 3) ZA-2 %4 (DDA)

g . Dy,

GDP,

O 2007~2010¢

=]
— B7eHoR YEGDP dHES

GDP,

7P

HARLS FILLH]E 7HA @olo 2 zhe

— 2008~2010¢ = 2|58

oFA Qlo] wh A A2} ofsfe] 7]l

— 2007~2010d =

AR A2

GDP, 1+g

F7he A A

w7t Eefieks 3
o] A A}e] O3t F7} o4O B AFSTE O

GDP,

FEA S AR GDP HiH] A FElE ol vhah B

F7kaclolgl o 2000 Z2iA 1

2% 9 o o) 24715

< GDP tiB] =7+ Hl&
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(E 1-1I-10) {SEX|H9|

=R

-
1t

2 AU 9

UHPER GDPCHH| ZHF HIE M3}

General government gross debt?
2 Change in debt ratio (2=3+4+5)

af which contribution of:
3 Nominal GDP growth

4 General government deficit (4=4a+4b)

4a Automatic stabilisers

4b Other

5 Deficit-debt adjustment (5=5a+5b)

Sa Of which support to financial sector

5b Of which other deficit-debt adjusmment

Sources: ECB and European Commission.
1) European Commission Spring 2011 forecasts (EDP debt for 2011-12, intergovernmental lending in the context of the financial erisis is

not consolidated).

66.2
-2.3

-3.5
0.7
-1.0
1.7
0.5
0.0
0.5

69.9
3.6

-1.6
20
-0.5
25
32
19
13

79.3
9.5

2.3
6.3
2.0
4.3
0.9
0.5
0.4

1.0
=R

85.2
6.0

-2.0
6.0
1.6
44
1.9
2.5

-0.6

AdE %

87.7

-2.5
43
1.3
3.0
0.6

88.5
0.8

-2.9
35
1.0
2.5
0.2

2) Data refer to EDP debt. General government gross debt at nominal value and consolidated between sub-sectors of government.
For 2010, intergovernmental lending in the context of the sovereign debt erisis is consolidated.

(& 1-T-11) 2714 EDP % 0|

Belgium
Germany
Estonia
Ircland
Greece
Spain
France

Ttaly
Cyprus
Luxembourg
Malta
Netherlands
Austria
Portugal
Slovenia
Slovakia
Finland

113.7
60.9
6.5
48.2
100.3
62.3
58.8
113.7
58.9
6.4
57.1
61.1
67.3
49.6
243
47.8
45.7

84.2
64.9
%7
25.0
105.4
36.1
63.9
103.6
58.3
6.7
62.0
45.3
60.7
68.3
23.1
29.6
35.2

96.8
83.2
6.6
96.2
142.8
60.1
81.7
119.0
60.8
18.4
68.0
62.7
72.3
93.0
38.0
41.0
48.4

97.0
824
6.1
112.0
157.7
68.1
84.7
120.3
623
17.2
68.0
63.9
73.8
101.7
428
4438
50.6

97.5
81.1
6.9
117.9
166.1
71.0
86.8
119.8
64.3
19.0
67.9
64.0
75.4
107.4
46.0
46.8
522

-29.5
4.0
-2.8
-23.2
5.1
-26.2
5.1
-10.1
-0.6
0.2
48
-15.8
-6.6
18.7
-1.2
-18.3
-10.5

13.3
16.1

42
929
60.7
349
22.9
16.2

6.0
12.4

5.9
18.7
14.7
39.1
22.9
17.2
17.0

Sources: European System of Central Banks (ESCB), European Commission (observations published by Eurostat in its News Release
60/2011 of 26 April 2011: European Commission Spring 2011 forecasts (EDP debt for 2011-12).
1) European Commission projections do not include the impact of the activation of the EFSF in the context of financial support to Ireland.
Intergovernmental lending in the context of the financial crisis is not consolidated.
2) Data refer to EDP debt. Gross general government debt at nominal value and consolidated between sub-sectors of government.

For 2010, intergovernmental lending in the context of the financial erisis is consolidated.
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(& 1-M—-12) 201049 F84THE bty

Belgium
Germany
Estonia
Ireland
Greece
Spain
France

Ttaly
Cyprus
Luxembourg
Malta
Netherlands
Austria?
Portugal
Slovenia
Slovakia
Finland

Euro area

0.4
0.5
0.0
9.3
0.3
0.6
1.4
85
0.0
2.7
1.0
0.1
0.0
7.3
0.3
0.3
0.6
238

X

EDP

Source: ECB calculations (based on Eurostat and national data).

1) Data refer to 2009.

Lh =27} XKGovernment asset)

(4%s8 A=

5 2 SlaA A

O FZ2AY =712 AA7HA] 75 FEAARS A

O 2008~2010 GDP tjjH] &

aj

31 2XH2(Net government debt)

N Z 3T
=9

i Aol A ikt gl 71<]

(E 1-T-13) RZX|He| GDP ChH| %

—

Government financial assets’)

2 Change in financial assets-to-GDP ratio (2=3+4)

of which contribution of:
3 Nominal GDP growth

4 Financial assets adjustment
da Of which support to financial sector
4b Of which other financial assets adjustment

Sources: ESCB and European Comnussion.

pol=]
_I_

SR H

S

10.5
325
74.8
232
229
16.0
13.9

7.5
29.5
45.1

53
21.2
15.8
129
10.9

74
159
18.1

292
09

-3.5
44
0.0
4.4

296
0.4

-1.6
20
1.9
0.1

12.7
44
0.0

2.3
13.7
15.0

7.0

4.6

0.0

8.9
14.4

47
13.0

0.2

47
13.8

9.0

23
1.2
0.4
0.8

76.3
62.6
25.2
60.2
74.1
69.8
69.6
77.0
65.9
522
84.8
64.3
79.5
66.8
88.6
87.7
69.8
70.0

347
1.6

-2.0
3.6
2.5
1.1

1) Data refer to government financial assets. Government financial assets at market value and consolidated between sub-sectors of

government.
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O =452 B7ke 48sde 24817 A A d?] Ax2A (53] F7HA

O F2AY w72 3¢} dF 53 &2 S84 HESZ 20079 djH] 20104
E317)2 -8 AHKHGDPY] F 35%)0] 5.5% =7}

O R AL Sl m AR (EL ESA ) - FFAREOE AL

— R B AR GEA0! ok RS o) 27}

O BAN] A FEAAL AP7IA BB o] FBI R FEAE £Agle]
REI 5 A ol 2

0 BRI FEAA 12} A ATHAE HSH 0= o] chat Aol B

RSy

CH E2|7zH(Off—balance—sheet) XjAt 2 EHxj

[ 9-2HHF(Contingent liability)
O AH7F 23t tiEolut Sr=Asite] ofsf WalE Y, qfit 23 A5 Foll
sl HFho = Whagsh= Zlo] T3]
O Y= T2 gt st 2A(AEFY, A DU a5 AHEd &
o] Atz vehd
O AHHZFA 7= ESA9S 7|=of| whet FLj Ao 7] =
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YA S ol

(# 1-1-14) SEFE VHSEX7L LLNF0l 0IXl= S
Belgium 55 0.0 0.0 0.1 58 20 158 280
Germany 19 0.0 11.1 0.5 13.5 0.0 28 71
Estonia 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ireland 7. 0.0 0.0 16.2 232 0.0 1252 1252
Greece 16 0.0 0.0 0.7 23 0.0 251 274
Spain 0.0 0.0 24 0.0 24 0.2 5.6 5.8
France 02 0.0 0.0 0.0 0.2 0.4 47 23.6
Italy 03 0.0 0.0 0.0 03 0.0 0.0 0.0
Cyprus 0.0 0.0 0.0 0.0 0.0 0.0 172 172
Luzembourg 6.1 0.0 0.0 0.0 6.1 0.2 37 21
Malta 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Netherlands 58 0.8 24 0.0 9.0 9.7 68 6.8
Austria 21 0.0 0.0 04 26 0.0 78 17.6
Portugal 12 0.0 2 03 3.6 0.0 31 11.7
Slovenia 0.0 0.0 0.4 35 4.0 0.0 6.1 333
Slovakia 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Finland 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Source: European System of Central Banks.
Notes: The cut-off date was end-April 2011. Contingent liabilities on retail bank deposits are not included.

(& 1-1-15) SSX|[EHT0| LLHF0l Dlxl= S
Belginm 153 27.0 174 243 28
Germany/KdW 119.4 211.0 135.7 190.0 217
Estonia . 20 0.9 13 0.1
Ireland 7.0 12.4 8.0 11.1 1.3
Greece 124 219 141 19.7 23
Spain 524 925 59.5 833 95
France 89.7 1585 101.9 142.7 16.3
Italy 78.8 1393 89.6 1254 143
Cyprus 09 15 1.0 14 02
Luxembourg 1.1 19 1.3 1.7 02
Malta 0.4 0.7 0.4 0.5 01
Netherlands 251 444 28.6 40.0 46
Austria 122 216 13.9 195 22
Portugal 11.0 19.5 12.5 17.6 20
Slovenia 21 3.7 2.1 30 03
Slovakia 43 1.7 41 58 0.7
Finland 79 14.0 9.0 126 14
Source: ESCB.

Notes: 1) The bilateral loans to Greece as approved in the first EU/IMF rescue package (2010). 2) The commitments under the EFSF

as amended

in the European Council conclusions of 23/24 June 2011. 3) The commitments under
in relation to the total subscribed capital of €700 billion as specified in the European Council conclusions of 23/24 June 2011.
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54 B2 (Implicit liability)

2ok AgEE TUA%

]

1 TiH

(Accrued-to-date liability, S8 7FA A 7HA] &5

O thEA 9] o= ol slof whE RO

=

I Aowe gAATe LR
3t e of

(& 1-1—-16) 7|2 AFFR LS4
Method Implicit pension Implicit pension Accmed-to-date Accmed-to-date Accrued-to-date liabilities (PBO)
debt (ABO) debt (PBO) liabilities (PBO) liabilities (PBO)

Coverage Pension liabilities in the public sector Social security Social security Defined-benefit
schemes

End-year 1990 1995 2005 2003 2007 2007

Germany 1574 2214 230 - 275 47

France 216 265 - 259 292 60

Ttaly 242 57 - - 3229 19

Sources: 1) OECD and IMF stodies. op. cit. by: Holzmann et al. (2001).
2) Braakmann et al. (2007, pp. 1167-1179).

3) Blanchet and Le Minez (2008).

4) Data refer to West Germany.

5) End-2006.

O o=

oA

2 AFAHImplicit assets)
Ho] oLl AL ALS]H A} o 2
OJu](Buiter(1983))

QPR A4
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)

7he o 22 aQle] ol 24
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el

— WY AR FESE u)g o] A5Skn 7] 3]7h ol

— w8 FHYY
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[23 1-I-7] 2010 REX|HQ| ITIHTF 7=

By type of instrument By sector contribution
currency
and deposits
(Tel) 2.8%
& 1?9?2115 short-term central
= securities oVl
loans \ / 9.0% 82.7%
from social . /
central bank \ secutity N\
0.2% \ funds \S
\ 0.8% \
local —
government
6.6% \
long-tetm ) e
securities / state
70.08 government
9.9%
By debt holder By residual maturity
non-residents
of the member over 1 and up to
countey up to 1 year 5 years
5204 26.1% 33.6%
other residents
of the member / \ )
country \
7.8%

v .__\' \

financial
institute
11.9%
monetary - central bank
financial 1.7%
institute over 5 years

26.5% 40.3%

Source: ESCB.

Note: Data refer to EDP debt. Gross general government debt at nominal value and consolidated between
sub—sectors of government.

[ SBAA] AF= &l HgesolA AFHA S-S S0l A A2 g
O I8y} FeAlFo] AAHoR 2ol Y= BT ASlA AgkeAa
(refinancing risk) & %] 43}

3}
— £5] W] Felh o W ARl A AN oAl g2 Haslal] $1s) =)

2
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Resident creditors
Total residents Central bank Other MFIs Other financial Other creditors
corporations residents
Hh)Hc)+(d) a) (b) (<) (d (e)
Belginm 437 14 235 147 41 56.3
Germany 51.0 02 3135 92 10.1 490
Estonia 623 0.0 57.0 11 42 379
Ireland = = = = = =
Greece 304 32 239 03 31 69.6
Spain 585 34 284 79 138 415
France - - - - - -
Italy 554 36 270 156 91 446
Cyprus 50.3 142 223 6.6 72 497
Luxembourg 69.9 0.0 475 = - 301
Malta 944 59 40.2 196 28.7 56
Netherlands” 31.7 03 182 10.6 26 68.3
Austria 23.6 0.4 120 6.9 42 764
Portugal 36.7 08 224 58 78 633
Slovenia 423 1.0 277 10.1 335 577
Slovakia 63.0 0.0 624 0.0 0.6 370
Finland 289 0.0 125 12 152 711
Euro area 479 17 26.5 19 78 521
Source: ESCB.

Notes: Data refer to EDP debt. Gross general government debt at nominal value and consolidated between sub-sectors of government.
Intergovernmental lending in the context of the financial crisis is consolidated.

1) Data refer to 2009.
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(E 1-1—18) 2010 Z7IxHF ot7| 2= $ig

Belgium 240 355 0.0 405 0.0
Germany 281 355 - 36.5 -
Estonia 83 320 0.0 588 0.0
Treland - - - - -
Greece 102 415 138 483 153
Spain 215 359 0.0 426 0.0
France 333 317 02 350 0.1
Ttaly 252 304 54 445 42
Cyprus 10.6 449 0.0 445 102
Luxembourg 2.0 - - - -
Malta 13.7 451 16 412 0.0
Netherlands ! 20.6 31.7 0.0 38.7 0.0
Anustria? 2.8 342 0.7 57.0 0.6
Portugal 295 285 13 419 02
Slovenia 88 341 38 57.1 0.8
Slovakia 138 430 78 433 0.1
Finland 240 340 128 411 13.7
Euro area 26.1 336 290 403 29

Source: ESCB.

Notes: Data refer to EDP debt. Gross general government debt at nominal value and consolidated between sub-sectors of government.
Intergovernmental lending in the context of the financial crisis is consolidated.

1) Data refer to 2009.
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(& 1-1-19) 20108 =Z7IHF BAISSt §8

4)

Belginum 100.0

Germany 98.9 1

Estonia 100.0

Ireland -

Greece 98.2 1.
Spain 99 .4 0.
France 99.9 0.
Italy 99.8 O.
Cwyprus 997 O.
Luxembourg 100.0 O.
NMalta 100.0 0.
MNetherlands 92 4 7

Aunustria 7.3 2.
Portugal 98.5 1.
Slovenia 99 .8 o
Slovalkia 99.7 0]
Finland 100.0 (0]

Source: ESCB.

OCWNUNIOOOWN LG ®

o~ 0

Notes: Data refer to EDP debt. Gross general government debt
at nominal walue and consolidated berween sub-sectors of
government. Intergowvernmental lending in the context of the

financial crisis is consolidated.
1) Data refer to 2009,
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Bty ™X-zHE ZXaPE(deficit—debt adjustment, DDA)2| OiA]

DEFICIT

+ Financial investment
+ Time of recording differences

BORROWING REQUIREMENT

+ Value changes of debt
+ Volume changes of debt

CHANGE IN DEBT

(annual average as a percentage of GDP)

DDA
Financial investment Valuation & Time of
volume effects recording
Currency | Securities Shares Loans Change in | differences?
and Equity | Otherin- |Privatisa- volume of
deposits injections | vestment tions debt

Countries in shares
BE 0.2 -0.3 0.1 0.0 0.0 0.1 0.0 -0.2 -0.4 0.2 02 03
DE -0.3 -0.3 0.0 0.0 -0.2 02 0.0 -04 -0.1 -0.1 -0.1 0.1
IE 1.6 0.7 0.5 02 -0.1 1.1 0.0 -13 0.2 0.6 0.0 0.2
GR 32 0.6 0.2 0.0 0.4 0.3 0.9 -0.7 0.0 09 0.0 1.7
ES 0.8 1.0 0.8 0.1 -0.1 02 -0.3 0.0 0.2 0.0 0.1 -0.3
FR 0.6 0.5 0.1 0.0 0.4 0.1 0.5 -0.2 0.0 0.1 0.1 0.0
IT 0.0 0.0 0.1 0.0 -0.4 0.1 0.1 -0.6 0.3 -0.5 0.0 0.5
LU 2.6 28 2.0 0.5 03 na. na. na. -0.1 0.1 n.a. -0.2
NL 0.0 -0.2 0.1 0.0 -0.2 0.0 0.0 -03 -0.1 0.1 0.0 0.1
AT 0.9 11 0.2 03 0.1 na. na. na. 0.6 -0.4 n.a. 0.1
PT 0.6 0.2 -0.1 02 -0.1 0.5 0.1 -0.7 0.2 -0.1 0.0 0.5
FI 4.5 42 0.7 26 11 0.1 23 -13 -0.2 0.4 -0.1 -0.1
Euroarea® 0.3 0.2 0.2 0.1 0.0 02 -0.1 -04 0.1 -0.1 0.0 0.2

Source: Eurosystem.
1) “Time of recording differences” mainly includes transactions in other accounts receivable/payable and the statistical discrepancies
between the non-financial and financial accounts of general government.
2) Data for the eure area do not include Slovenia.
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[ ] IMF

1.

Labor Market Regulations in Low-, Middle- and High-Income Countries: A New Panel

Database, IMF Working Paper, WP_11_154 (01 Jul, 2011)

. The External Impact of China’s Exchange Rate Policy: Evidence from Firm Level Data,

IMF Working Paper, WP_11_155 (01 July, 2011)

. The Dynamic Implications of Debt Relief for Low-Income Countries, IMF Working

Paper, WP_11_157 (01 July, 2011)

. Nonperforming Loans and Macrofinancial Vulnerabilities in Advanced Economies, IMF

Working Paper, WP_11_151 (01 July, 2011)

. Modeling Optimal Fiscal Consolidation Paths in a Selection of European Countries, IMF

Working Paper, WP_11_164 (01 July, 2011)

. A General Equilibrium Model of Sovereign Default and Business Cycles, IMF Working
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O & XA &2 u|=9] HA F7HI8-5 A Moody's, S&P, Fitch T ‘A 2 2
O Fitch®] o] £2|= A F-2 o= 317] Wizell asAl vx= A4 ek

5. 7E MEVI siZS flet F2 o= SL2Ael SS=X|

0118 30 1] AAF(Fed), +2F ECB, 74t BOC, ¥= BOE, Y& BOJ, 2292~ SNB &

O S A FEAEl 57 o SHE A o e

— 1] A2 ECB, ¥523Y(BOE), Y223 (BOJ), 2912 SNB, 7Lt} BOC 5 57K
S tigt g8 AgFEE 129 sYRE Ad 1%ZJAE(100bp) ol A] 0.5%
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* 20121 QI 0| ASE MY 1.7%

- (ATA) EEAA 5= LT FAHsAE Adeond sAAT) iy

14.3% A A} ZhAa

(E 2-T-2) SY™E 2012 oilAiet

20104 20114 2011

15| 2%} Z oAt Snigt
MEXIE 422.6 361.4 361.9 366.0
e~ 271.8 268.8 270.0 2888
INIESEON -150.8 -92.6 -91.9 —77.2
MRS X 0.00 0.01 0.01 0.01
SERES 2.0 —2.9 -3.7 —4.6
EWESEN| —148.8 —05.5 —955 -81.8

Xt=: PLF 2012

O (A 54 o= AP A4 S Fi = skl oy f2& A 9717 ¥

O (AAAAD &3 GDPY] 5. 7% Bx = Akl ) o o]

o
b

3to] 2013 of = oH4

LS5 A o o
OR FS LU =2 S F
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(& 2-1-3) 2012~2015 X{Z=Zat
(EHQ|: GDP CHH| %)

‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015
Uy E -5.7 —45 -30 —20 10
st —4.6 -37 26 -20 1.4
ZOIEE 7|ZHODAC) -02 -0.2 0.2 0.2 0.2
NSt ~0.1 -02 -0.2 ~0.1 00
INEI=ES, -0.8 -0.4 ~0.1 0.2 05
VAN =
;;;ng%” 2o} x@sI He) 84,1 855 85.4 84.3 82.3
(f;;gfx@% B — 85.5 87.4 87.3 86.2 84.1
Je|A, ofYUE TEEZ XY S0t 1.4 1.9 1.9 1.9 1.8
ZNEEHE 437 445 450 452 45.4
QIE2)0|4E(%) 2.1 1.7 1.75 1.75 1.75
GDP HZE(%) 175 175 2.0 2.0 2.0

Xt=: PLF 2012

4. 118 72 2%t RHEEKE 2SS wu

0 B WL FH 5 F 6479192 o] A AR PEA 0 R 201239 7095

2]
— 2012 oik AleE SHiskaL A& A Es A5k T2 ARG A



(& 2-I-4) 118 7Y XX LA

2012~2016
2012 2013 R ZAR
EL!
20128 2 2013H0f CHolf ASAM, EFAl, a4 2 3¢ 17 34 34 153
o 72t =2 : : - .
2012 EH~2013E7IX| HOiE 2.5ARZ 04 th7|of 3 y ” 00 5o
O] 5%p BHAIR] O1AK(34.4%—39.4%) :
g 2 OIXIASO| thet |BFES MES 19%0IM 24%=
st 06 06 06 30
[eNe] o
NgnEd 52 2 2EHY XEg 2 1.2 2.7 7.2 21.1
dzxlo| 2 MERHEOM—62M)S 20180l o 05 2 »
201702 A AlSY ' ' ' '
MHSH S S HEeoiH 0.0 1.0 2.6 7.2
2012301 ol 7tAl XIEZ2 Y FH BExXZ NEE 1%=2
) 04 05 05 25
oisl 55%2| VAT 4ZAMIE0| MEx= 52 sHAIAE SOl 18 I8 18 90
Chol VAT MISS 7%2 ABIEH ' ' ' '
=8 MW= 2= s3 7.0 1.6 17.4 64.7

Xt=: hitp://www.gouvernement.fr/presse/les—mesures—du—plan—d—equilibre—des—finances—publiques

(E1 3) 8% 24 2 118 7Y EEX L= Hlw

88 24¢ 1.2 10.4 9.9 9.4 87 87 484
1E 7y 0.0 7.0 1.6 13.3 156.3 17.4 64.7

Xt2: http://www.gouvernement.fr/presse/les—mesures—du—plan—d—equilibre—des—finances—publiques
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(E 2-N-1) J2|A 27| «x|

x| Foug
'09.10 o J2|A ™R 099 oA MEEXF BF 6%0IM 12.7%2 £H LUH
s J2|A FE, ONE Z2od Sy
'10.3 — "14E7X| WEXXF GDPL| 3% D|gtez A
« EU F&390A IMF ‘S& XIZXIE Foer gol =&
'10.4.11 « BU ZH2AE, 3009iRz2 A2 ZIg7H=28 &8¢
’10.4.23 < J2|A M2 OEUQF IMFO| AH2E 2F
05 2 « EU - IMF J2|A XY 72 1,1002222 Sttiel= A28t ¢
o — REZ 3T 800ARE L IMF 30021K2(5%0|X})
105, 7 - £Q0|3| 2l FU 2|3 T2|A X|RoF &0I
'10.5.13 « J2lA 93] FXlg8s TMER! 7Iset &¢I
'10.5.18 « EU - IMF 1X}2, 20091R2 A28 HE
'10.9.14 « EU - IMF 2X[2, 909R2 HZ8 MZ
101115 | « EU, J2|A 093 IHEEXF ASERT(13.6%—15.4%)
'11.1.15 « EU - IMF, 3XHE, 904 R=2 FHZE HME
'11.4.15 « EU - IMF, 4X[2, 150922 7HE28 M2
11.5.11 s J2|A ®ME EU - IMFOl =71 X1 2F
'11.6.17 + J2|A ofeER|R S, i
'11.6.22 s J2|A FE, 95| ARIFEH St
« J2|A ™ML EU - ECB - IMFQ} ‘S7|RE-AS gho
'11.6.24 — 2015E7IX| 28091R2 FEol MAE 7I& =X LU 500URE ZRAA DIHE} m2 24
5
'11.6.29 « J2lA 98] ‘B MY AE &2
'11.7.15 « EU - IMF, 5X[2, 120922 M2 &
119, 2 * BXt ?_LHI%% JEI%% QS IMF AL B
o {IEZ= 0IE, 199 AAF WK oy
'11.9. 7 « 5S¢ SN, S EU AIZE XY Eof g T
'11.9.12 s Jd2lA FE FIF ISt YR
'11.9.14 « 59 9 DA T2|A RRE IR L FIIX| THER!
'11.10.2 o O2|A L{ZE 20125 OfjARH EQOH &9
11,1021 | + EU MRS J2|A 6XH2 2AZE 58URE XIg0| &2
11,1023 | + EU ZasEolN J2|A ZRMEMES TIE 21%0A HEEY FX
'11.11.18 o J2|A JE 2012E8% fFolMet 95| XiE
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[ 282 93], 2012-159 F7| A A E 521(2011.6.29)

O 20119 649 84 e oo AEH F7IAEAYL 2011-159 SELE 283972

TFE(GDPE] 12%0) 9] A AXSHE 52

— & Aol A glo] o3 E -, TLEf 2 AN A A= 2011 GDP HiH]

7.5%001 4] 20148 2,606 74 of| 4

— QU E 7| 24 = GDP thH] 201198 -1.0%01A4] 20149 6. 7%= 7|AE A
o A
[T 2-IV—1] 2006201551 LS RYE=IX}
40 T %3 r 18%
35 T r16%
| —Def!c!t (bn euro) b 4%
30 e Deficit (% GDP)
r 12%
25 T
r 10%
20 T
T 8%
15 T 121
r 6%
10 T T 4%
5 1 29 1 2%
0
o - . . % | o
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
At=: d2|A JHRE, Greece: Medium—term fiscal strategy 2012—15, 2011.6
[O2 2-V—2] YHHEE 7|EXHE4X(GDP CHH| %)
8% 1 6.7%
6% 1 4.0%
0, 4
4% 1.7%
2% A
OnAJ "_- T T T T
261 -1.0%
4% 4 ° -2.0%
-6% A -4.5% -4.7%
8%
-10% -
12% J -10.3%
2006 2007 2008 2009 2010 2011 2012 2013 2014

At=: d2|A JHRE, Greece: Medium—term fiscal strategy 2012—15, 2011.6
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F71A8AE 35 D3-S Sl A AHE} 2713 3 (front-loading) < 71 €]

— 20119 65912 7F2(GDP2] 2.9%) 8] A ASHHA 2] 23.1%)F A}
a1 9)o, 20120l 68 -F-2(GDP 2] 3.0%) 2 F5F2.2] 24.0%0]| 3l

— 20139-& 529192 FHE(GDPY] 2.2%) & ZF22] 18.5%= 2}A|5hH, 2014 2]
785 542 FE(GDP Y] 2.200) &= FF2] 19.3%0] SiE

— 0]=20154d 43992 TFR(GDPY] 1.7%) & A

JglaE F7IAAAES S8l AP A E0] 1489-F-2(GDPY] 6.3%) 74, A4

U2 1349 =(GDP] 5.79%) 7T A o= A

— 2011 7|4 Ayl 2ol 4 GDPE] 51.4%F AHA[sHE A A =2 F7 178 A=
Stol] 20155 GDP 2] 44.8% = 7radt A 0 &2 vt

v, 2zl | 127



(B 2-V-2) LEHIBHXNIIEM AL H B7IRHEA )

As % of GDP
2011 2012 2013 2014 2015

BS. [MTFs | BS. [mTFs | BS. [MTFS | BS. [ MTFS | B.S. | MTFS
Total Revenue 209 426 405 437 395 435 3.5 435 316 432
Indirect taxes 122 127 123 133 122 133 120 133 119 132
Direct taxes 70 75 62 716 61 7B 60 80 59 82
Sodial contributions 95 99 96 101 92 {00 93 105 92 105
Transfers received 219 21 21 21 22 22 16 16 15 15
Sales of Goods & Services 10 10 41 11 09 10 08 10 08 09
Refunonassefs finclinferest) 06 06 06 06 06 06 06 06 06 06
Other revenues 86 88 85 88 82 86 81 85 717 82
Total Expenditure 514 500 526 497 526 482 523 464 520 448
Compensation of Employees 95 91 9.0 8.2 8.5 77 8.1 0 78 6.6
Intermediate Consumption 52 49 49 44 A7 39 48 36 42 30
ﬁg;" Transfers (obherthanin o4 935 44 231 24 M9 W 08 A3 200
Interest 65 65 78 76 92 84 106 91 118 93
Other Current Expenditure 14 13 15 14 14 13 14 13 13 12
Gross Fixed Capital Formaion 36 33 36 34 36 34 35 32 33 31
Other capital expenditure 11 14 11 11 13 12 08 07 03 09
Unallocated Reserve 03 03 0F 06 06 06 07 06 0F 0OF
Measures to be finalized 0,0 01 03 iy 05
General Government Accrual
B A05 74 120 53 131 -44 138 25 144 -1

In bn euros
2011 012 2013 2014 2015

BS. | MTFS | BS. | MTFS | B.S. | MTFS | B.S. | MTFS | BS. | MTFS
Total Revenue 92201 95972 92606 99.754 93.013 "’23'45 93.430 1“2'61 94707 108672
Indirect taxes 27469 28569 28104 30294 28663 31293 29243 32353 29851 33341
Direct taxes 15703 17003 14247 17440 14406 18425 14632 19441 14917 20600
Sodal contributions 21505 22272 21992 23096 21759 23560 22583 25488 23130 26371
Transfers received 4783 4783 4885 4871 5115 5102 3774 3766 370 3704
Sales of Goods & Services 2163 2163 2465 2518 2220 2409 2113 242 2026 2371
Refurn on assets fincl inferest) 1365 1365 1419 1419 1424 1424 1519 1513 1559 1559
Other revenues 19304 19818 19495 20117 19427 20250 19565 20606 19504 2072

. 11584 11265 12010 11361 12382 11355 127.02 11281 130.89

Total Expenditure s 3 5 0 3 0 5 0 0 112.934
Compensation of Employees 21444 20583 20459 18699 20054 17774 19783 17.101 19553 16689
Intermediate Consumption 11626 10990 11235 9955 10997 9124 11577 8841 10689 7465
ﬁgf' Transfers (other thanin o4 noq 53019 54998 52703 55056 5153 54816 50464 55212 50460
Interest 14544 14544 17856 17456 21705 19805 25754 22154 29650 23460
Other Gurrent Expenditure 3410 3010 3333 3163 3285 3114 3340 3169 3293 312
Gross Fived Capital Formaion 8037  7.337 8250 7750 8400 7900 8400 75807 8400 7.689
Other capital expenditure 2414 2395 2513 2424 2957 283% 1851 1768 2313 2279
Unallocated Reserve 580 580 1460 1460 1460 1460 1505 1505 1770 1770
Measures to be finalized 9 286 691 1.237 1.371
General Government Accrual - - - - - - - -
Balance 23552 16678 27438 13571 30910 10.396 33.595 -5957 36183 -2.891
GDP (in bn euros) 225400 225400 228400 228400 235500 235500 242900 242900 251900 251900
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O F7IAAZ Y] =8 == AGHAL 24 8fle A7she AR, 55

— A2 20119 GDPE 40. 9% 4 S7 1A AE] Slell 20159 GDP2J 43, 2% %
S/t A om A
« A4 Sl A-™AS 20119 GDPY] 7.0 — 20159 GDP 2] 8,2%),
AL 220116 GDPE] 12.2% — 2015 GDP2] 13.2%) U AFS]| R A7)
= Z7H201149 GDP2] 9.5% — 2015 GDP2] 10.5%) ]| 7191
* 0] Q]9 I “Action Plan for Combating Tax Evasion 2011-2013" A|g§ o2 Q13+ =

Al 4424 Al 5 Al el 719l

Flr

o] A a3}, 3 E S4, o8 I AR AEHA, AR EAEE &
= 715 EF(contribution evasion) 74, IA| 7|4 &

& 2 2t 2
o W RAE S, RN A4 AN L A P47t R WEY

* 2011-159 Afo] F3HE Q1S 1598 S2(FA =599 20%), = <=

o
c 3718 FEYE, i W 974 AE(GDPY 0.5%), HAY R
(GDP2] 0.6%), =] AHHGDPE] 0.5%), &-5FA A ZH5(GDP2] 0.2%),
A5 -2 HAUGDPL] 0,600 T
— (2= H|-§ & oFAH] A GDPE] 0.7%)
« U] Ul AA =9, BlEAR AlFE = SJRARA S
O| 2 H|-g YIS} 53t 3597082 &2ZHGDP Y] 0.3%)
« AB|EAT|Fo] AUt ofAlR] EE7HE, oA Al WA, AR
A|A O] AR AlfYE F7t oFAIH] A& 22| SHGDP 2] 0.4%)
— (A2 HAH] G S22 GDPO] 1.9%)

© 0159714 Z7bHQl At 24 o

A

off
jin3
e
ol
ol

o (pension benefits) 9]
Aol AA AE, A

QAT ASAA, MR T2 FelskE T3

7|0 AEAE g AR, B d8AE S4



— (ARSI 4] ) o 710} B3] s GDPe) 1.3%)

C BF W URE T2, AYIAlA A 7oiFS HES 3
7139 =92 B vjAlT 1§ D 7lof BwS 7

N Shel 9 A 4 GDPE] 2.4%0)

« BIZAE ARSI Sk A4Sl e Az

rlr
e

— (2AIEF A 71 H g 4 GDP O 1.2%)
* “Action Plan for Combating Tax Evasion 2011-2013"& A|8§3}o] F7}17Fx] A,
7}

N

HARSA] Bl 2ujA|o] 2AER LS 74, oS3l HElrd=S

O ofejol e F7IAAE 2 Mgt Ad=hs 2233kl Sl=tl, o= L &9] 3374

2 455k R kg fueky, Tels Al S o] g

== A= 50092 oo, W1gskE F8l 1
A0 BAE GDPY] 200pTHE AN 4= S Ao
* 20119 F1G3HE B3l S09H+2, 20124712
ARUS dAR SR g oy

et 2208 og A2 =171, 2, 3% L LEER T 3

Qlaele] 24 =X EY, A 58 2
s} Age = o a8xoz Saslr] Y, AR ulasly| T (Privatization
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[ 282 Wzt 20129 % oAk 291 491 (2011.10.2)
O g R oETh 2 AVIIAE o2 AGAEE ST ARl A Hx
T AR ofshd Aoz Ay

O (AAIEY) 20112} 2012 AAAASES 22 -5.5%2} -2.5% =2 S E|SE Zlolat Ak
— 20130l = EHA AAFERZ ST Ao R oAt
O (A 2011 1A A HAE GDP thy] 8.5%= Agatal 9lom, i A

2= GDP thH] 6.8%E A}
O IE|Ae oAalkE B3l 20112015 5WAZE 28420 sligshe= A AHTE
AT A elel, o] F 67l 2011 27] JAE o)y

— 20119 27|82 = gHET FA-A7E AT dlof 71<]

O 28] AR 201230 %= =4 ofjAket 93] A|<(2011.11.18)
O (A 201192 20129 AAVIFES ZH2 -5.5%2F -2.8%= AUl Sl=d|
e A A A= Letol] vis) slaF 244 H A<
O (AAA) 2011 18| A eA] AGA= GDP tiH] -8.5%f| A -9.0%= dFeF=
A5k WA, W AR A A A= v AT A EPS) SHE HH st
9% GDP tjH] -6 8% T A E -5 4% 2 2F
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(# 2-IV-3) J2|A FHojiket

2010 01 2012 011710 2012/11

In EUR billlion funless otherwise stated) Realised  MTFS expected MTFS expected YoY% YoY%

Central Government Budget

A Ordinary budget revenue (A1+A2+B+() 56,178 57,842 56,309 59,926 58,235 0.2% 3.4%
a. Direct tax revenue (al+al) 20223 0,554 0,619 KRR 24213 1.0 17.4%
al. Income tax revenue 14,287 12,656 12,79 14,360 14,382 -10.6% 12.5%
al. Property & other (direct) tax revenue 5,936 7,098 7,840 6,851 9831 32.1% 5. 4%
b. Indirect tax revenue (b. 1+b.2+b.3) 3,042 0,219 15,083 242 29,088 -6.3% 0.0%

b.1 Transaction tax revenue (b1.1+01.2) 18,495 18,372 17,855 19,160 17,608 -3.5% -1.4%
bi.1 VAT (fuels, tabbaco, other) 17,374 17,361 16,500 17,997 16,560 -1.T% -1.0%
bi.2 Other transaction tax 1,121 1,01 955 1,163 1,048 -14.8% 9.Th

b.2 consumption tax 11,822 10,813 10,335 11,198 10,629 -121% 1.3%

b 3. Other indirect tax 725 1,024 LEH B85 251 14.9% 1.2%

A41. Total tax revenue (a+h) 51,265 50,773 45,7102 57 954 53,301 -31% 7.1%

AL Total non-tax revenue (EU tranfers & other) 3,115 4,029 3,625 4,314 2,59 16.3% -28.5%
B. Hon-ordinary revenue 1,798 2,750 1,926 2,258 2113 7.1% 9.7

C. Other revenue 750 1,066 40 130 -7B.7%
D. Tax returns 5,322 1,800 5,000 3,697 3,800 -6.0% -4
E. Ordinary budget net revenue (A-D) 50,856 54,042 51,309 56,129 54,435 0.9% 6.1%
F. Ordinary budget expenditure Z+H+1+G+K) 66,787 71,471 70,742 71,071 64,857 5.9% -8.3%
I primary expenditure (11+22 tz3+24+79) 52,180 52,050 51,830 50,669 49,085 -0.7% -5.3%
z1. Salaries & pensions 20,209 19,914 0,087 19296 19,415 -1.1% -3.3%
71. Other benefits 1,602 1,399 1,420 1,242 282 -11.4% -37.%
z3. Operating & other expenditure 2,972 1,667 2,590 1,58 2545 -12.9% 1.7
;‘;z‘:{t:ﬂr:"n:f:;;(;t::;?’" fransfers to hospitals for 17,485 660 1B,TBE 1653 ATAT 7.5% B.6%
5. Other primary expenditure 9,812 9,40 8,345 11,082 9,070 -B.B% 1.4%

H. Tranfers to hospitals for the settlement of old debts 387 450 450 a0 40 22.6% -11.1%
I. Military expenditure (on a cash basis) 1,M7 1,500 600 1,500 1,000 -41.0% 6.7
(3. State guarantees called 1,469 1,481 1,652 1623 9.5%

K. Interest payments 13,223 16,002 16,380 16,300 12,750 11.9% DB
1. Ordinary budget balance (E-F) -15,930 -17,428 -19,432  -14,842 10,424 22.0% -46 4%
Fubhic Investment Budget (FIB)

L. PIB revenue 3,072 1,525 3,364 4,615 4750 9.5% 41.2%
M. PIB expenditure 3,454 7,550 6,890 7,700 7,700 -18.5% 11.8%
2. PIB balance [L-M) -5,382 -3,625 -3,526 -3,085 -2,950 -34.5% -16.3%
Central Government Balance (1-2) -21,312 -21,053 -22,958 -17,927 13,374 71.7% -41.8%
Central Government Balance (ppt-of-GDP) -9.4% -2.3% -10.5% -7.8% -6.3%

General Government Budget -

3. General Government Balance -24,125 -16,360 -19,683  -12,872 11,417 -18.4% -41 %%
General Government Balance (ppt-of-GDP) -10.6% 7.3% -9.0% -5.6% -5.4%

3.1 General government primary balance 10,623 301 3,925 5,628 2,422

Ueneral government primary baiance (ppt-of-GLE) 4.7% 0.4% 1.8% 2.5% 1.1%

Nominal GOP (EUR bn) 07,313 225,400 HIJT 128400 254

Source: MoF, Eurobank EFG Research
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Zikis
O T ®IQEY] A Feff Wkt & F8 A= ¥ AR E ¢
benefits)& S48z AOR, 2013WFE ZAIXE 2 2AIES 20121 5%
e Bt g B
— o]2 B3t 2 A4 20124 40952, 20131 160942, 2014'd 2009] G20
g9 A
— 20121 9 3047HA] FAAE A=A, 2AIRKTE w14 B S
AL 71Z0 Ak n,111/20113} n, 148/2011 & 0|9} T w HHo =1
%S oA
O MAAE S FH 77 BA Hag AR AAA AY S4 9 53
471 FE yed
— 7} BA] oAk & 222 20124 70992, 2013 60992, 2014 509
2ol gk A
H2) IH A& 20129 10962, 20134 35982, 20144 332820 &
oA

3

(H 2-V-2) ZI=0AM2t n,111/20113F n.148/20110] LML xHX4=X[of| O|Xl= He
(CHel: wote =)
2011 2012 2013 2014
Revenues variation 2,603 20,676 35,406 38,816
Higher revenues 2,797 21,366 36,053 40,186
- of which: cut in tax expenditures and welfare benefits 0 4,000 16,000 20,000
Lower revenues 194 689 646 1,370
Expenditure variation -237 -7,999 -18,859 -20,978
Higher expenditure 1,733 6,134 1,428 1,836
current 1,103 5,484 478 486
Capital 630 650 950 1.350
Lower expenditure 1,970 13,733 20,287 22,814
current 937 06,596 11,698 15.274
Capital 1,033 7,137 8,589 7.541
Net horrowing reduction 2,840 28,275 54,265 59,795

NN
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— AlFA] AR EA 7 A

— A Y (shell company) & Ak 74 H4

— SA7IHE IATH 7 Htax assessment) o B SRR GEHSAL ALS HAAHS
(social security number) & HAZA O 7| ot s 2

— BIRIA| 94 AE 2A|g=(talian Revenue Agency)o]] | &8 Qa1
|

- eSS R/ ) 9 Atk ieke TAIe)

[] olgteg]o} 9]3], 71=a]Aket n,111/2011 4-¢1(2011,7.15)
O 71Zd|Akot n.111/2011 B 7 013 o|gra]o} AuFE A A x}= 2011d = 21
82 2012 569-GF, 2013 244992, 2014 7HA] 48092 A4S Ay
O (AT &)
— Security deposit account®]] F-}51= QXA Q14}¢

— 2% 3 HA Aol FibE = RAPDE I

1A Q1 d EEK(gaming) WA A=Y S71

O (AHFAZE FD)
— BEX A& 55312 B3 AR RE 20139 259G E, 2014 5092 ol gk
A

« 7} A& Hobd AT vlE2 20129 49 309 5= - AW Aol olb

1) Aol FaEe AgAl
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(& 2-V-3) =04t n,111/20110] FL 20| DlXl= I

2011 2012 2013 2014
FREEING FUNDS 4,028 10,162 26,268 50,857
Higher revenues 2,063 7,083 13,807 29,540
Higher stamp duty on deposit accounts 725 1,323 3,800 2,525
Increase in excise duties 0 2,002 2,002 2,041

912 493 493
0 0 1,312
300 400 400

IRAP 0.75 p.p. increase on banks and 2 p.p. on insurance companies 0

Revision of dapreciation coefficients 0

Abeliticn of the guarantee requirement for entities making tax claim 0

Change of art. 84 TUIR - Carry over of losses 0 471 269 269

Regulations on self-assessment 0 95 362 375

Streamlining of tax cradit privileges 0 200 300 300

Streamlining of processes for imposing sanctions 0 137 137 137

Report of VAT transactions through credi cards, debit cards and pre-paid 0 175 188 150
1
0
0
0

cards
Madiation and easier terms for unsattled tax disputes 78 103 103

—
w

Streamlining and strengthening of financial investigations 100 100 100
Regulation on social security number in court records 45 358 341
Depreciation of goods given away for free 282 a3 71
Revenues from gaming 443 481 501 501
Realignment of tax basis and balance shest figures relating to intangibile 544 0 0 0
assests
Fewer burdens for artisan firms 0 0 297 0
Cut in tax expenditures and welfare benefits 0 0 4,000 20,000
OTHER 241 392 405 422
Lower expenditure 1,963 3,079 12,461 21,317
Cut in ministries” budgets 0 1,000 3,500 5,000
Lingar cuts in ministries (broadband auction) 1,700 400 300 0
Domestic stability pact 0 0 3,200 6,400
Streamlining health expenditursa 0 0 2,500 5,000
Action on welfare 0 611 1,363 1,880
E?rdeicrgon from three to two years of administrative lapse of expenditure 0 s00 500 500
Road infrastructure fund 0 250 500 800
Reallocation of various funds 150 252 392 492
Regulations on public sector employees 0 0 64 1,104
OTHER 114 66 142 142
USE OF FUNDS 1,920 4,584 1,862 2,885
Lower revenues 194 474 521 1,245
Lower burdens on artisan firms 180 216 0 0
g{;esaelilt%nment of tax basis and balance sheet figures relating intangibile 0 16 16 240
Induced impact of measures on welfare and the public sector 6 202 471 976
OTHER 8 40 35 29
Higher expenditure 1,726 4,110 1,340 1,640
ISPE fund 835 2,850 0 0
Local public transport 400 400 400 400
Infrastructure fund 0 250 500 800
Shareholdings in banks and International funds 200 0 0 0
Increase in the national health fund 105 0 0 0
Virtuous local authorities 0 200 0 0
OTHER 186 410 440 440
i IMPACT ON PRIMARY BALANCE 2,108 5,578 24,406 47,972

Xt=: Upaate of the 2011 Economic and Financial Document Minister of the Economy and Finance, 2011.9

[ olgg]o} 93], 71=9|A2t Decree Law no, 148/2011 <1 (2011.9.14)

O = ok 20114 8¢ 13Y Decree Law no,138/2011 2 HHE| 211, 9 14U Decree
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Law no, 148/2011 2 2]3]o| A &5 E S

O ooz & Heta all 20139 UVHF QA BB HH= T
— o]= F& F7IAMAHAY(DEF) =321 2014074 44 4B EES 19 o
A

O olgrg]obe] AR Y2 AAAA 32 18l 57| AL Al E e} o}

— (AAAY) E 7159012 20119 o]&E]o} GDP S-S 0.7%, 2012 0.6%, 2013
9 0.9%, 201449 1.4%2 AWl glon o) Z7| A el Aoz A
YR|7F OF 206p ARt 4]

O olgrzjo} FH= 201297 A 9 XA = 78S AlgstaL glom 7o) A

2 oY= A kS - 2014W7HA] F 20092 Fe] 2R & W B3 7+

50| AR5 2 0.7 o] Fo 4 Alol2kal A|A|(safeguard clause?))

(H 2-V-4) =014 n,148/20110] FLEZ0| O|Xl= B

2011 2012 2013 2014
FREEING OF FUNDS 739 24,937 30,072 12,143
Higher revenues 732 14,283 22,246 10,646
Cut in tax expenditures and welfare benefits 0 4,000 12,000 0
Solidarity contribution for incomes above € 300,000 0 269 269 269
VAT increase (from 20% to 21%) 700 4,236 4,236 4,236
Delegation on gaming revenues and excise duties on tobacco 0 1,500 1,500 1,500
Financial income 0 1,421 1,534 1,915
Self assessment 32 330 231 231
Appl}catlon of regulations governing front companies to firms consistently 0 170 276 276
making a loss
Report to tax authorities by financial operators 0 186 611 715
Criminal regulations 0 210 458 408
IRES surcharge on energy companies 0 1,800 900 900
OTHER 0 161 282 246
Lower expenditure 7 10,654 7,826 1,497
Cut in ministries’ budgets 0 6,000 2,500 0
Domestic stability pact 0 4,200 3,200 0
Action on welfare 0 430 2,096 1,497
OTHER 7 24 30 0
USE OF FUNDS 7 2,239 213 321
Lower revenues 0 215 125 125
Tax deductibility of sclidarity contribution for incomes above € 300,000 0 -215 -125 -125
Higher expenditure 7 2,024 88 196
ISPE Fund 0 2,000 0 0
Regulations on utilities owned by local authorities 0 0 50 150
OTHER 7 24 38 46
IMPACT ON PRIMARY BALANCE 732 22,698 29,859 11,822

Xt=: Update of the 2011 Economic and Financial Document Minister of the Economy and Finance, 2011.9

2) olgelol S SHAAIZIY] Slo UEele] mEE WEoR 24 U BAAE gl A
L ERIECE R RER R
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— (AR5 =)
B AIEE 1%p AAH(E Y 2006—21% 2 AFFEA)
85 T A2
* Q7] el gk HHAA AHE 3 6.5%—10.5%)

o QMR o d 2= ARS] AAS 20141 FE] G0AJoll A 65A1 = 275, 20261

* 2013978 7]y W3S vk i o] AR5 A o= A8

[ 57178 AIBIDEF) 2|F4e= 2J3|AlE (2011.9.20)
O 2011 49 Qﬂ"ﬂ’ﬂ " S71AHHAIZ(DER & 2Frtoz FA 9 Qg
ol A 2=
O (BA) F71A8AR 2S5 <ol A olgelore] GDp JA-Eo] A4 o= 8t
F=A
— 2011 GDP %52 1.1%— 0.7%, 2014 1.6% — 1.2%= 410 B 3}1gF27
— ol BA| 3= AAIBA oFsfeks «Fa.13) ool ol A AlREE 715
Heto] S5 Aol R G 5 Wl 719l

(& 2-V-5) B7IRE7IE ot 2 AZ4HOL ZNEY vl

(1 %)

XtZ: Nota di Aggiornamento del Documento di Economia e Finanza 2011, Minister of the Economy and Finance,
2011.9

O (A ofgzelore] F5 A= 2011 49 7| AAAIR T Bla gl o vl

— Z1Zof|A0t 0, 111/20113} 0, 148/20112] A|fof| = E-Lalal F3 A F 55=0] T
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(H2|: GDP CHH| %)

TEH of AX]
-3.0 —2.8 —2.2 -0.6 —1.4 0.6 -05 05
(Saldo di bilancio strutturale)
N
) -39 -39 —2.7 -1.6 -15 —0.1 -0.2 0.2
(Indebitamento  netto)
ESNZSISIN,
- o 0.9 0.9 2.4 37 39 5.4 55 5.7
(di cuiAvanzo primario)
O|XIX|&=
ORXIE| g 48 5.1 53 54 55 56 55
(Spesa per interessi)
A=Y -19 -25 —1.1 2.1 -0.3 -15 0.5 -0.8
SEME 120.0 120.6 1194 1195 116.9 116.4 112.8 112.6
(Debito pubblico) ’ ’ ' ’ ' ’ ’ )
Xt=: Nota di Aggiornamento del Documento di Economia e Finanza 2011, Minister of the Economy and Finance,

2011.9

V. o|&fz|o}

139



(H 2-VI-1) ofdE xiEL7| F UX|
2| FeAR
- 202192 2ol MWHX|IE =AM S UHZIIFND 075 24.8% — 08 41%)
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—'084 92 28 tiX ESXNEEH0| S526t0d F7h FAeH YWH
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| 28T BT U4E S 2Y ANRRIBA M
— 10U 0| $712 HRXIES 242 2252 30AR2 A Al
7} HZM|E= JHEEIOKNational Pensions Framework) 2HE
QI et HAFXIE BUIE JHYel HeHo| A7|
"10.3 - X[EXY: 08 GDP CHH| 5.5% — 5014 15%
— o3 AT HZ ASF ZE(E 65M — 20213 67M| — 2028 68M)T} A2 QT AL
7|zt AF(E 5H — 10F) S8 = U8e= &
HEo| ZBAAY HAS U SUTRS 9Bt AT wE
hoq | HUEEIBAE F2 ol edozsH Sl e wESD, 2uol sy bkt
' 2Hge SHXIE 8%= 4%
- x2 eydR 2 388 N3
o7 | ° SEAZE7 I X3 T2 WyUst 22 XFXREe H320] 7t&E
e me N8Il 1 LK 2 T S2 250 ROA Aal — Aa?)
: - J2|20] h3H EU/MF IR 91717t OFYEls SaiLt 9% 0I5 HR2tE
199 . ze nemipimel Briugsa S £
« ZXOIXIBE 8.9%E |REZE 71 S X1XIZ 7I2S
* & 850YREQ IMF/EU 7NIZ8S X0l 283 722 H Y MYAXSE FEI6tn HEAt
ZHHSE ARG
- #HZ2E0| W2 IHEHX}t GDP | 3% FAE 2l 2011-14EF St National Recovery
10.11 Plan (71X A=l) &
=712+ AE CGDP 2.75% &7t A8
& 150282 A2o| HxUE R
SR 25000 ZY, AMBIEEXIE 28AUR2 UE, ZAXIE MZ L VAT ChAIE o1y
(81 21% — 2013 22% — 20142 23%)
, * IAPUE0| AMZIURIE 7IE
"4 zerewe 3gal B 2400192 ROl £IXIE HE50| WRHS wE
117 |+ Roas 27t 2x389 9sS 224 Bead — Bal2 150 YS(EX 2XZ)

1.1

id—term Fiscal Statement 2011—152 %
Y7 |3(EFSFIE TRIZ8AIE XSS Yol 309182 MA Wy 7|

,—‘-
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1. #1719 8iE

[ ofdWEE 1994 T FE 2007E7HA] At 7% AAARALS EH oL 230 FLEHSH

hE= F891718 Lolste] vlolul 2 4L 7153

O 54 eaol thit FAAFL Fstel A5A o
0 AB4AE §17] AL SARG O BAAF FYOR 15 201009 GDP ] A

11.9% ZApe]| o] (ol FU= &2 A= 22 Al GDP HiH] A32%)

[AZ 2-VI-1] OIYME i #=X| 0]

% %
8 48
[ Fiscal balance (left scale)
61 Current outlays (right scale) ] 46
al Current receipts (right scale) I
2t D D D 142
0 _=,|:||:| D:IIZIDD P — — — — 40
-2 [jJ H 38
41 H 36
6| |_1 ! 34
-8t LI 32
-10 ¢ — 130
-12 ¢ o 128
-14 — 26

1996 1998 2000 2002 2004 2006 2008 2010 2012

Note: Fiscal balance excludes bank support measures of 2.5% of GDP in 2009 and 20.1% of GDP in 2010.
1. Projection for 2011 and 2012,
Source: Ireland Stability Programme Update April 2011, Ireland Budget 2011; OECD Outlook database.

=Xx{: OECD Economic Surveys Ireland, 2011 11€
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(& 2-VI-2) ofUES| FQ XN X|FE

2007 2008 2009 200 2011 2012 2013
Current
prices Percentage changes, volume (2008 prices)
Bilion EUR
GDP at market prices 189.9 -3.0 -7.0 -0.4 1.2 1.0 24
Private consumption Q0.6 1.3 -7.43 -0.9 -25 -0.5 0.7
Government consumption M7 1.2 -3.7 =31 -3.4 -2.0 -4.2
Gross fixed capital formation 48.5 -10.4 -28.7 -24.9 -8.3 -3.3 1.2
Final domestic demand 170.8 -3.4 -11.7 -£8 -3.3 -1.3 -0.4
Stock building’ 1.7 -14 -0.9 1.0 1.4 -0.2 0.0
Total domestic demand 172.5 -4.6 -128 -4.7 -1.9 -1.5 -0.3
Exports of goods and services 152.5 -14 -4.2 8.3 42 3.3 5.8
Imports goods and services 135.3 -2.9 -9.3 27 0.7 14 4.2
Net exports' 17.2 1.2 3.4 37 3.7 25 27
Memorandum items
GDP deflator -2.3 -4.1 2.4 -0.2 1.4 1.0
Hamonised index of
consumer prices index 31 1.7 18 13 0.9 12
Private consumption deflator 3.0 -4.2 2.2 1.2 1.0 1.3
Unemployment rate 6.0 11.7 135 14.2 14.2 13.9
General government financial
balancg -7.3 -11.7 -11.9 -10.0 -8.6 8.5
General govemment gross 497 712 949 1084 1144 1172
financial liabilities
Current account balance® 56 29 0.5 0.5 17 21

Note: National accounts are based on official chain-linked data. This introduces a discrepancy in the identity
between real demand components and GDP. For further details see OECD Economic Outlook Scurces and
Methods (http://www.cecd.org/eco/sources-and-methods).

1 Contributions to changes in real GDP (percentage of real GDP in previous year), actual amount in the first
coluran.

2. As apercentage of GDP.

3. Excludes the one-off impact of recapitalisation in the banking sector of 2.5% of GDP in 2008 and 20.1% in
2010. In 2011, it is assumed that until Eurostat makes a ruling that none of the funds injected into the
banks by the government are a capital transfer and therefore they have no impact on the headline deficit.

4. Maastricht Treaty Definition

Source: OECD Economic Outlook database.
1) YebgEo] IHEX|(COP thHl)= 280l st SXXIFEUS M
=Xx{: OECD Economic Surveys Ireland, 20113 11
O AYES2011¢ 59Y 7|0 % 14.1%E 71533 on AA| AFEA XA eh= &
71 4E3) v]50] 2007 HH] 2000p ©1AF S
— AR Aol A 714 H|F0] 2010 4E7] 0= 50%E d ol

O GDP tH] YubgH HAfl= 20081 o] % F7Fste] 2013 dofli= 2| aL%| %1 117.2%E 7]

3) 127114 ol
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2. =7 | & AIE(Medium—Term Fiscal Statement)

(120119 A 3 A A9
O (A7) 20114 stz o)l 717} thas SlEE o] A GDP 572 oF 1% Al
O (A A 2011 A A AHgeneral government balance)+= 159%}-F-Z(GDP tjjH]
10.3%) = %
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Table 3.1: Macroeconomic Projections 2011-2015

%5 change, unless otherwise stated 2011 2012 2013 2014 2015
Real GNP 04 1.0 17 23 23
Nominal GNP (rounded to nearest £25m) 126.450 128,523 132,100 136,830 142,030
Real GDP L0 16 24 3.0 3.0
Nominal GDP (rounded to nearest £25m) 155,230 158875 164,525 171,600 179,400
Companents of Real GDP
Private Consumption -3 -10 0.0 1.0 12
Government Consumption 3.0 22 22 -3 21
Investment -11.0 08 3z 16 48
Change in Inventories (% of GDF) 0.2 03 03 03 0.2
Exports 4.6 38 45 48 48
Imports 1.6 14 18 34 33
BOP Current Account (% of GOE) 0.3 15 24 32 i3
Contributions to Real GDP Growih
Domestic Demand (excl. inventories) -3.1 -1.0 0.0 06 0.7
Changes in Inventories 07 0.1 0.0 0g 0.0
Net Exports 34 25 25 24 23
Price Develapmenis
HICP 12 12 L3 16 13
GDP Deflatar -1.3 0.8 11 13 1.3
Labour Market

Employment 18 02 0.8 12 16
Unemployment (% of labour force) 142 140 134 128 118

Source: Department of Finance
Nore that rounding can affect totals

O (A7g A7)

— 20129 AR = 1369-F-2(GDP tiH] 8.600) 2 AW ty] 24%7-2 7fAE A
wrolm 20139 1249-3-2(GDP tH]| 7.5%), 2014 86--Z(GDP tH] 5%), 2015
| 519-+-2(GDP HiH] 2.9%) 2 74k AT

4l 2L 123] S718E 20159 Holl= 433925 715 Ay

S
Fo
olu}, o]= 25 7123 2007 H 0 ] 38T G2 ZS =
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Table 3.2: Budgetary Forecasts 2011-2015

€ millions 2011 2012 2013 2014 2015
CURRENT BUDGET

Expenditure

Gross Voted Current Expenditure 50,400 48.690 47.280
Non-Voted (Central Fund) Expenditure 9.785 10.670 11.065
Gross Current Expenditure 0s 60,185 59,360 58,345
less Expenditure Receipts and Balances 11.355 11.240 11.560 11.835
Net Current Expenditure 48,700 48,945 47,800 46,510
Receipts

Tax Revenue - 36,260 38,8460 41.463 43,325
Non-Tax Revenue 2565 2410 1.530 1.640 1.525
Net Current Revenue 37,015 38,670 40,490 43,105 44,850
CURRENT BUDGET BALANCE -11.685 -11,165 -8,455 -4.605 -1,660
CAPITAL BUDGET

Expenditure

Gross Voted Capital 4,640 3,375 3,255 3255
Non-Voted Expenditure 11,970 4,165 4160 4175
Gross Capital Expenditure 16,610 7.540 7415 7,430
less Capital Receipts 335 45 320 320
Net Capirtal Expenditure 16,275 7,195 7095 7.110
Capital Resources 2,530 1,79= 1,850 1,935 1,795
CAPITAL BUDGET BALANCE -13.745 -6.150 -5,345 -5.160 -5,31%8
EXCHEQUER BALANCE -15.430 -17,315 -13,800 -9.855 -6,975
GENERAL GOVEENMENT BALANCE -15.950 -13,595 -12,400 -8.610 -5,125
% of GDP -10.3 2.6 7.5 5.0 29
MNominal GIDP (rounded to nearest €25m) 155250 158,875 164,325 171.600 179,400

Source: Department of Finance & Department of Public Expendimre & Eeform
Figures rounded ro nearest €5 million
Nore thar rounding can affect rorals

Notes to Table 3.2:
1. The technical budgetary forecasts set out in the table above have been prepared largely on the
basis of the consolidation as set out in April’s SPUT for the years 2012-2015.

2. The precise nature of the budgetary measures to be introduced will be set out in the coming
weeks in a series of announcements which will be made in the context of the current and
capital spending reviews and Budget 2012,

3. Government decisions with regard to the precise nature of measures will impact both the
economic and budgetary forecasts set out in this document and revised forecasts will be
prepared for Budget 2012, in light of those decisions but also in light of more up-to-date
economic and budgetary data that becomes available over the coming weeks. most notably tax
revenue collection data for the key month of November.
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Table 2.1 — Technical General Government Deficit Projections and Amount of
Consolidation Reguired to Achieve Targets

2012 2013 2014 2015
% of GDP
General Government Deficit Target — as set 8.6 75 51 29
&y ECOFIN Council
Projected General Government Deficit 8.6 7.5 5.0 29
€ billions
Total Consolidation Amount 38 35 31 2.0
Expenditure 22 225 20 13
7  Current 145 1.70 19 iz
# Capital 073 0.33 0.1 0.0
Tax 1.6 125 11 0.7
7  New Measures 1.a 0.95 0.9 0.4
#  Carry Forward 0.6° 0.30 02 03

Source: Department of Finance and Department of Public Expenditure and Eeform
Rounding may affect totals

CIAIY 2 A& A
O (=¢)) 118 T7Hs 8l AAIE QR (ARS8 A1E
— 20114 ofJAbof| A o|u] AEA] QIASIAL HHAFS] 7] o Al (Universal Social Charge)
£ =g vk ol
— waba] 2012300 FFM(EEANE ABHA] = 4l FAISgoll e 1
O|FE TF5l7| SIal &:8Al, VAT 5 7HEAIE e Al
o (A&

— 20124 X|&2] AAISE Y82 13, 2012, oAk ZFar

i
(o]

4) HENB |G EHF ABAL 2H S oF 0%E NG
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2509)-F2.2] 2l H] (2008 ThE] 15%) A3+ &3}
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— (A-8=A7]|3, Labor Market Activation Fund) &3] A7 AQAE Ao =2 oF 2
ATHG2 5 2] Ys}o] 6,50009 719 LAk A= 7))
— (R348 A &43h S8 AG AN A oAl i ohdzh B8 2 Esdgte] s
* 2012149 59 FAE o 319F= 45T A AH 53] AR EAHA129]
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Table ILb Departmental Ceilings 2012-14

2012 2013
€ million
Agriculture, Food & the Marine 1,144 1,057 1,029
Arts, Heritage and the Gaeltacht 232 218 205
Children & Youth Affairs 400 382 373
Communications, Energy and Natural Resources Group 333 330 325
Defence Group 893 892 890
Education & Skills Group* 8,604 8,325 8,433
Environment, Community & Local Government 467 416 383
Finance 422 411 405
Foreign Affairs & Trade 724 733 719
Health 13,644 13,565 13,359
Jobs, Enterprise & Innovation 366 350 337
Justice & Equality 2,261 2,198 2,083
Public Expenditure & Reform B65 796 802
Social Protection 20,533 19,906 19,296
Taoiseach 156 153 139
Transport, Tourism & Sport 786 747 591
Contingency Expenditure 30 89 36
Further savings required 180 830
Gross Current Expenditure 51,880 50,589 48,716

Z=X%]: Comprehensive Expenditure Report 2012—14, 2011 12€&

148 | KIPF 2453 #8z



z23o| WYEY

O 58 AR

O (AA AW AAET 18 F7HE 919 BAS ZA5k0R T

— A3} FEAIRS] 3E-S el Y-S FeAke] QIR E(stamp duty)S H3Y
6% N A 20 = Q15
— 2N ET FA7| YO AGESAH DS S5l 212 A o1

4. ol Ext JH

(] ARARSE 9le] AR TAlSg 2] wet PR ASE D25 ) 9l
on it AAE ANHD A=Y

0 AFAZ] A3 4 LGNS 15 oAt BRpol thak hef A2 RS E Fu)F)

[T 2-V-2] ofiiblsie] JHe

MICRO REFORMS

\ FISCAL RESPONSIBILITY BILL & ASSOCIATED FISCAL /
RULES

MEDIUM-TERM EXPENDITURE FRAMEWORK
SUPPORTED BY CRE PROCESS

VFM REVIEWS ANS FOCUSED
EVALUATIONS & APPRAISALS

PERFORMANCE
BUDGETING

MICRO REFORMS

O (AU, Fiscal Responsibility Bill) 2011 3 AjFHe} 3aX= 4 71
(Department of Public Expenditure and Reform)+ “Reforming Ireland’'s Budgetary

Framework” 4] 0| A 371 9] A A &2 (fiscal rule)S A AT



— A A A2l (Public Finances Correction Rule) : EU & 2Fof whE 7|5( A AR}
3%, AFFA 60%0) F sht S F7HA] B 9fRt Al uijd T Adsliok & 7] =47
FA|(GDP tH]) ] S+ E5 AAIRF

« AREAZE GDP Tl o0 ol A9 WY 15%pS, 9% ofshe 7

o

0.75%pE 7HAdshoF g
— AIZSE A #2](Prudent Budget Rule) : S7| &R G4 A7HR] H£24] 7| =
A=A E vild 24 GDP tiB] 0.5%pH 7 AdsfoF o
— A&7Fs38 A|&57H8 712(Sustainable Expenditure Growth Rule): 74| &5 A|
] X

Al&& AlRsH 21& 571 A REEA] Aleghd] {}to] serte] ofof of

O (F7]1X&A18, Medium Term Expenditure Framework) &% 3 7F B4 2| &SASH
& st FEEE

A 915t 5715 Rolstn] AR AR o] LA41%9E
g
S|

TRt
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2. 7| MEAZ(Fiscal Strategy Document 2011—2015), 20114 8&
e

mECE EL Rl
O (AR A2 GDP= 2011 A2.2% 201269 AL 8S®E 7|58 Ao|H 2013
W ol 9] HHL 7SR Ao A

O A2 2012 14| 13.208 7|53 o5 s fhad A

(& 2-VI-1) Z2EZ90| Fo AN X|=®
(rate of change, %)

GDP and expenditure components

GDP 1.3 -22 -1.8 12 25 22
Private Consumption 23 -4.4 -3.3 -0.7 0.8 0.8
Public Consumption 12 -3.2 -6.5 -4.0 -1.0 -2.1
Gross Fixed-Capital Formation -49 | -10.6 -5.6 39 4.1 3.0
Exports (Goods and Services) 8.8 6.2 6.4 6.5 6.4 6.3
Imports (Goods and Services) 5.1 -39 -1.3 1.6 2.8 27

Price developments

GDP Deflator 1.1 14 14 13 1.3 1.4
CPl (a) 1.4 35 23 14 14 1.5
Labour market variables

Employment grow th -1.5 -1.5 -1.0 0.3 1.0 1.1

Unemployment rate (%) 10.8 125 13.2 13.0 12.6 12.3

Labour productivity 2.9 -0.7 -0.8 0.9 1.4 1.1
Balance of Current and Capital accounts

Net lending/borrow ing vis-a-vis the rest of the world -8.4 -6.8 -4.3 -2.7 -24 -1.2

- Current Account Balance -9.8 -8.0 -5.7 -4.0 -3.5 23

of which Balance of Trade -10.0 -8.2 -6.6 -5.1 -4.0 -3.0

- Capital Account Balance 14 1.2 1.4 1.3 1.1 1.0

Key: (p) forecast;
Sources: INE and Ministry of Finance.

O (g Adsh 7 Aol 284 vii, 37| Y(Stated Owned Enterprise) 7HE, F&

52 E8) A HekE st o

— SR Sa 9 7 AZPREMAC)Y) & Adsto] FES Folal

of
s
;

FIO
o
it

5) Central Government Reduction and Improvement Plan
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Direct effect in each year, compared to a no policy change scenario

(E+2]: GDP CHH| %)

oo |20

% of GDP

Reduction of expenditure 30
Compensation of employees 04
Wage freezing in public administration. . 0.2
Government and Regional and Local Government, as well as sectoral measures of reductions in the number 02
od hired.

Social transfers 0.6
Special contribution over pensions above €1500 with rules similar to the reduction of wages in Public 02
Administration, in 2011, ’
Suspension of the rule of pensions’ indexation, except for the update of lower pensions. 04
Savings in the social benefits through reinforcement of means testing condition and other eligibility rules. 01
Social transfers in kind 0.5
Reduction in public expenditure with health system, in the areas of medicine policy, user fees, public 05
health systems and plans for hospitals reestructuration

Intermediate consumption 0.7
Rationalisation of services and control of operating expenditure in General Government. 0.4
Deepening of the school network rationalization and increase in eficiency of supply. 0.2
Costs reduction in State Owned Enterprises 0.1
Subsidies 01
Costs reduction in State Owned Enterpriese and in Autonumous Services and Funds: revision in the 01
compensatory damages and operational costs.

Other current expenditure 01
Reduction in transfers to other subsectors of General Government 0.1
Reduction of social non-contributory benefits 0.0
Investment 0.6
Reduction in capital expenditure 0.2
Reduction in transfers to Local and Regional Government 0.1
Costs reduction in State Owned Enterprises 0.2
Increasing of revenue 16
Taxes on production and imports 1.0
Rationalization of the VAT tax structure, including the change in VAT tax on electricity and gas. 0.7
Update of excise taxes. 0.1
Substantial reduction in tax allowances of Municipal Property Tax (IMI) 0.1
Reinforcement of the fight against tax fraude and evasion 0.1
Taxes on income and wealth 04
Revision and limitation of tax allowances and benefits both in PITand CIT. 03
PIT Surcharge on 13th salary (measure implemented in 2011) 0.1
Non-tax revenue 01
Increasing in the European Union financing of projects in the education sector. 0.1

Total
Source: Ministry of Finance.

14
0.2
0.2

0.0
01
0.0
0.0
01
03
03

04
0.3
0.1
0.0
0.1

01

0.1
0.0
01
0.2
0.2
0.0
0.0
04
02
0.0
0.1
0.1
0.0
03
03
0.0
0.0
0.0

Note: The totals may not match the sum of the parts for reasons of rounding off.



[]2011~2015 7] A4 A
O ZEEZL IMF/EU AT Xexdel wet A 2AE GDP thH] 2011 5.8%,
2012 4.5%, 20139 3%E EAJslof oF
O AAAA = LE3] 7asslo] 2015W o)) 75 E(Medium-term Objective) S G415}

o] GDP thH] 0.5% = 7|28 A

(HE 2-VI-3) 2011~20154 x{=LX|Q} Exl
(EHQ|: GDP CiH| %)

Overall balance -5.9 -4.5 -3.0 -1.8 -0.5
Primary balance -1.7 0.4 2.1 33 45
Structural balance (a) -6.2 =27 -1.6 -1.1 -0.5
Change in structural balance 45 35 1.1 04 0.7
Structural primary balance (a) -2.0 2.1 35 3.9 46
Public debt 100.8 106.1 106.8 105.0 101.8

Source: Ministry of Finance.
Note: (a) Balance adjusted for cyclical effects and temporary measures.
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3. 20124 oflAeH 2011 108 Ux)
[ SjlAkH(Law Proposal 90/2011)0] 109 17 2]3]of] A&E o] 11¥€ 30Y 5<1H
O IMF/EU FAle§ Al 9271 REgsto] 2012 ol4kek2 2hd o] o]o] 11%7] 2 2<%
— oAk AP HARE GDP thH] 5.9%(2011d SR OA] 4.5%2 2= A8 ((E 2-

O AR 2011H A1,.9%, 20129 A2 8%5 7|58 A

(H 2-VI-4) ZE2EZIo| =2 ZNX|E

GDP - Expenditure side

+ PIB 14
- Private Consumption 23
- Public Consumption 1.3
- Investiment (GFCF) 49
- Exports 8.8
- Imports 51

Evolution of Prices
+ GDP deflator 11
« CPI 14

Evolution of labour market

+ Employment -15
+ Unemployment rate (%) 10.8
+ Productivity 29

Current and capital accounts balance (% GDP)

+ Net external financing requirements -84
- Current account balance 97
- Of which Goods account balance -10.0
- Capital account balance 14
=X 2012 oAt Price Waterhouse Cooper, 2011, 11, X{2IZ

(] dikeke Al B2 Q3 2k AlY 71, 2AIRE 24 52 91 S
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— AHLO|EA S-S 20% — 21.5% = QIAFSH
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Gt 215 BoEE 5

=0 O

O AH]A|(excise tax) A1
— A7) AR}, AR W Lo ALS AFO 2 w7 e 7] 2] 0~17-22] &
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(H 2-VI-5) 20123 HA== oMiFZHE AS3A| St
~ 4898 1.5 Fxst St
4898 ~ 7,410 14
7,410 ~ 18,387 24.5 1,250
18,387 ~ 42,259 355 1,200
42,259 ~ 61,244 38 1,150
61,244 ~ 66,045 41.5 1,100
DHAE O 9
66,045 ~ 153,300 435 j(glﬁaoé ;6(;?,;)/" 0
153,000 ~ 46.5 1,100 R=2 0
=X 2012 OlAFE Price Waterhouse Cooper, 2011, 11, Q2
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