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These Fiscal Statistical Tables provide relevant background data for the assessment of the Member
States’ 2023 Draft Budgetary Plans. For each Member State, the following tables are provided:

Table | (Macroeconomic developments and forecasts) shows the main macroeconomic data -
real GDP growth and its main components, output gap, employment, unemployment, labour
productivity, inflation, the GDP deflator, compensation of employees, and the net borrowing/lending
vis-a-vis the rest of the world.

The projections from the 2023 Draft Budgetary Plans are shown side-by-side with those of the
2022 Stability Programmes (April 2022) (}), and the Commission 2022 autumn forecast (whose
cut-off date was 31 October 2022).

Table Il (Main indicators for fiscal surveillance) includes the relevant indicators that are used
for fiscal surveillance at this stage. It also shows the standard indicators of the Stability and
Growth Pact (including the change in the structural balance).

Table Il (General government budgetary position) shows data on the main general
government revenue and expenditure variables and budgetary targets in the 2023 Budgetary Plans,
in comparison with the Commission forecast. The table also includes a number of additional
indicators used for the assessment of the budgetary projections in the Plans. (%)

Table IV (General government debt developments) shows the evolution of general
government debt and provides a breakdown of the change in the debt-to-GDP ratio based on the
contributions of the primary balance, the ‘snowball effect’ (reflecting the relationship between
nominal GDP growth and interest expenditure), and the ‘stock-flow adjustment’ (that is, other
factors that have an impact on general government debt, such as differences between cash and
accrual recording, or the net accumulation of financial assets).

Tables V and VI (Fiscal policy measures according to the Plan) present the main fiscal policy
measures taken on the revenue and expenditure sides of the budget, underpinning the 2023 Draft
Budgetary Plans. The tables present the aggregated budgetary impact of fiscal policy measures (by
main ESA2010 category), as reported by the national authorities in the Plans.

Table VII (RRF — Grants) presents data on grants from the Recovery and Resilience Facility (RRF)
included in the Plan’s revenue projections, their cash disbursements, and the expenditure categories
(or other costs) financed by those grants.

Table VIII (RRF — Loans) presents data on cash disbursements and repayments of loans from/to
the Recovery and Resilience Facility (RRF) included in the Plan’s projections, and the expenditure
categories (or other costs) financed by those loans.

(1) Inthe case of France, the 2022 Stability Programme was submitted on 12 August 2022. In the case of Croatia, the figures
from the 2023 Draft Budgetary Plan are shown side-by side with those of the 2022 Convergence Programme.

(%) For the 2023 Draft Budgetary Plans (or 2022 Stability or Convergence Programmes), the output gap used for the cyclical
adjustment is recalculated by the Commission services based on the macroeconomic scenario in the Plans (or
Programmes), using the commonly agreed methodology.



Table IX (Guarantees adopted/announced according to the Plan) presents the main
guarantee schemes in place, in particular those adopted/announced since spring 2020 in response
to the COVID-19 pandemic, as reported in the 2023 Draft Budgetary Plans. The table also provides
the take-up of those guarantee schemes, if that information has been included in the Plans.

The Fiscal Statistical Tables reproduce data from the 2023 Draft Budgetary Plans and 2022
Stability (or Convergence) Programmes, as publicly reported in those documents. Therefore, the
accuracy and quality of the data presented the tables is influenced by how the information was
provided in these source documents.

Differences between the projections in the 2023 Draft Budgetary Plans (as well as in the 2022
Stability (or Convergence) Programmes) and the Commission 2022 autumn forecast may result
from different assumptions/analyses on the macroeconomic and budgetary outlook, and on the
implementation of Member States’ Recovery and Resilience Plans.



Indicators used in the assessment of the 2023 Draft Budgetary Plans

Traditionally, the fiscal stance is defined as a measure of the annual change in the underlying
budgetary position of the general government. It may serve to assess the impact of fiscal policy
on an economy’s aggregate demand, as well as the speed at which the underlying budgetary
position converges towards medium-term budgetary targets. Using the same indicator to gauge
two different concepts was appropriate under the assumption that government expenditure was
funded by national revenue sources and debt-financing, without large external transfers.
However, in the presence of sizeable transfers from the EU budget (such as those from the
Recovery and Resilience Facility or other EU grants), conventional indicators do not capture the
additional fiscal impulse provided by the EU budget, as the related expenditure is offset by
matching revenue from the EU.

The fiscal stance reported in Table Il aims to assess the economic impulse stemming from fiscal
policies, both those that are nationally financed and those that are financed by the EU budget. It
measures the change in primary expenditure, net of the incremental impact of discretionary
revenue measures, and including changes in expenditure financed by Recovery and Resilience
Facility grants and other EU funds, relative to the 10-year average potential GDP growth rate in
nominal terms.

(1 +P0tt)*(1 +I'It) *Ef‘l '(Et'ARMt)
GDP,

Fiscal Stance,=

Where E;=G;1;-U;- one_affsf—(pandemic—related emergency temporary meusuresf).

In a giver year ‘t, the expenditure aggregate ‘E;’ comprises primary expenditure (total
expenditure ‘G, less interest expenditure ‘/;’), net of cyclical unemployment benefits ‘U; and one-
off expenditure ‘one_offsf’. In turn, ‘ARM," stands for the incremental budgetary impact of revenue
measures (other than one-offs). In view of the exceptional circumstances created by the impact
of the COVID-19 pandemic, pandemic-related temporary emergency measures are also excluded
from both the expenditure aggregate ‘E;’ and the incremental budgetary impact of revenue
measures ‘ARM;’. (3)

In order to assess compliance with the Council recommendations, the Commission also examines
whether the projected evolution of net nationally financed primary current expenditure is the
result of continued temporary and targeted support to households and firms most vulnerable to
energy price hikes and to people fleeing Ukraine. Therefore, Table Il also presents the change in
the budgetary cost of: (i) energy measures in response to high energy prices (%); (ii) energy
support measures targeted to vulnerable households and firms; and, (iii) support to people
fleeing Ukraine. (°)

In turn, Table Il also monitors the growth rate of nationally financed net (primary) expenditure.
As a rule, the net nationally financed expenditure aggregate ‘E;-ARM,’ is calculated as:

E;-ARM,=Gy,-Uy-EU,- oneoffsf -ARM,

That aggregate is very similar to the one used for the fiscal stance, but excludes expenditure
financed by the EU budget. Table Il presents an aggregate where ‘E; is calculated as the general
government expenditure, net of the incremental impact of discretionary revenue measures ‘ARM/,
and excluding/including changes in pandemic-related temporary emergency measures.

(*) Pandemic-related emergency measures generally aimed at addressing the public health situation and compensating
workers and firms for income losses due to lockdown measures and supply chain disruptions. These measures were mostly
of a temporary nature, but their impact was contingent on the development of the health situation.

(*) These include energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

(°) With regard to the change in the budgetary cost of the sets of measures referred to in categories (i) and (iii), Table Il
reports the corresponding impact on the change in net nationally financed primary current expenditure.
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1. BELGIUM

Table 1.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP CcoM SP DBP CoM
1=6+7+8 |Real GDP (% change) 6.1 30 26 28 19 05 0.2
2 Private consumption (% change) 55 59 42 37 19 08 11
3 Gross fixed capital formation (% change) 4.9 26 -03 -0.5 35 18 0.6
4 Exports of goods and services (% change) 113 52 40 4.0 39 11 13
5 Imports of goods and services (% change) 10.7 59 45 35 40 14 16

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 5.1 35 2.7 1.9 20 08 0.6
7 - Change in inventories (pps.) 0.4 -03 03 0.5 0.0 0.0 -0.2
8 - Net exports (pps.) 0.7 -05 -04 04 -01 -03 -0.3
9 Output gap1 (% of potential GDP) -04 -0.2 06 0.6 -0.1 -05 -0.8
10 Employment (% change) 1.9 12 20 18 08 08 0.3
11 Unemployment rate (%) 6.3 59 57 58 58 58 6.4
12 |Labour productivity (% change) 42 18 05 1.0 11 03 -0.1
13 HICP inflation (%) 32 55 94 104 11 6.5 6.2
14 GDP deflator (% change) 29 33 7.0 6.7 13 35 5.0
15 Comp. of employees (per head, % change) 41 7.1 79 6.4 39 9.2 9.0
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 0.6 -0.7 -2.1 -2.5 03 -2.8 -2.8

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Belgium

Table 1.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn SP DBP coM SP DBP COoM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 0.0 na na. -23 na. na -0.3
temporary emergency measures) (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.1 na. na. -0.2 na. na. 0.0
3 - Change in nationally financed investments -0.1 na na -0.1 na na. 0.0
4 - Change in other capital expenditure 0.0 na na -0.1 na na. 0.0
5 - Change in net nationally financed primary current expenditure 0.2 na na -2.0 na na. -03
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 09 na. na -0.5
7 Change in budgfetary cost of targeted energy support measures 0.0 na na 02 na na o1
(current expenditure)
s Change in budg?tary cost of support to people fleeing Ukrain 0.0 na na 02 na na 01
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -15 na na -25 na. na. -0.5
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) 14 08 07 0.6 20 -02 0.0
11 Change in the structural balance (pps. of potential GDP) 09 -08 -02 -0.4 16 02 03

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Belgium

Table 1.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP CcoM DBP
1=2+3+4+5+6 Revenue (% of GDP) 499 489 484 48.9 49.7 49.9 49.8 0.0
of which:
2 - Taxes on production and imports 135 130 128 13.0 133 133 132 -02
3 - Current taxes on income, wealth, etc. 158 156 157 158 156 162 16.0 04
4 - Social contributions 153 150 148 15.0 154 154 154 01
5 - Capital taxes 0.8 07 0.7 0.8 0.7 0.7 0.7 -01
6 - Other 4.5 4.7 44 4.4 4.7 43 4.4 -11
7 RRF grants as included in the revenue projections 0.1 03 02 0.2 03 02 0.2 01
8 Revenue reductions financed by RRF grants 0.0 0.0 na. 0.0 0.0 na. 0.0 na.
9=10+17 Expenditure (% of GDP) 55.5 54.2 536 54.2 533 55.7 55.6 0.2
of which:
10-=11+12+13+14+15+16 | - Primary expenditure 53.8 528 521 527 519 540 54.0 02
of which:
11 - Compensation of employees 125 123 123 124 123 129 13.0 04
12 - Intermediate consumption 4.2 42 42 41 39 40 4.0 -02
13 - Social payments 26.3 260 258 258 257 271 269 08
14 - Subsidies 43 38 39 39 38 41 40 -02
15 - Gross fixed capital formation 2.7 30 29 29 31 30 3.0 03
16 - Other 38 35 30 35 31 29 31 -09
17 - Interest expenditure 17 14 15 15 14 17 1.6 0.0
18=7+8 Expenditure financed by RRF grants 0.1 0.3 0.2 0.2 0.3 0.2 0.2 0.1
19-1-9 General government balance (% of GDP) -56 -52 -52 -5.2 -36 -5.8 -5.8 -0.2
20=1-10 Primary balance (% of GDP) -3.9 -3.9 -3.8 -3.7 -2.2 -4.2 -4.2 -0.3
21 One-offs (% of GDP) -0.2 0.0 -0.1 -0.1 0.0 -0.1 -0.1 0.1
22=19-21 General government balance excluding one-offs (% of GDP) -5.4 -5.2 -5.2 -5.2 -3.6 -5.7 -5.7 -0.3
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 18 50 73 75 06 69 6.3 -
2 Natioqally ﬁnancgd primary expenditure (net of discretionary revenue measures, 42 na na 128 na na 72 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 11 39 66 74 02 69 62 _
measures)
2 Nationally flnancgd primary c.urrent expenditure (net of discretionary revenue 37 na na 126 na na 76 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 44 83 83 83 65 65 6.5 -
Other indicators
29 Output gapZ (% of potential GDP) -0.4 -02 06 0.6 -01 -05 -0.8 -01
30 Cyclically adjusted balance? (% of potential GDP) -5.3 -5.1 -56 -5.6 -3.5 -5.5 -5.3 -0.2
31=30-21 Structural balance (% of potential GDP) -5.1 -5.1 -5.5 -5.6 -3.5 -5.4 -5.2 -0.2
32=31+17 Structural primary balance (% of potential GDP) -3.5 -3.8 -4.0 -4.1 -2.2 -3.7 -3.6 -0.2

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Belgium

Table 1.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP CcoM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 109.2 108.0 105.3 106.2 108.8 108.2 107.9
2=3+4+8 Change in the ratio (pps. of GDP) -2.8 -12 -39 -3.0 08 29 17
Contributions®
3 Primary balance 39 39 38 3.7 22 4.2 4.2
4=5+6+7 'Snow-ball' effect -7.6 -5.1 -8.2 -8.0 -2.0 -2.4 -3.6
of which:
5 - Interest expenditure 17 14 14 15 14 16 16
6 - Real growth effect -6.3 -31 -26 -28 -20 -05 -0.2
7 - Inflation effect -3.0 -34 -7.0 -6.7 -13 -35 -5.0
8 Stock-flow adjustment 11 0.2 0.7 15 0.5 1.2 11

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Belgium

Table 1.5: Fiscal policy measures taken by general government - revenue side

4 ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 01 00

2 Current taxes on income, wealth, etc. 00 01

3 Social contributions 00 202

4 Property Income . -

5 Capital taxes B} i}

6 Other 00 00
7=1+2+3+4+5+6  |Total 0.1 0.0

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 1.6: Fiscal policy measures taken by general government - expenditure side

4 ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 0.0 0.0
2 Intermediate consumption 00 0.1
3 Social payments 0.0 0.1
4 Interest expenditure - -
5 Subsidies 0.0 0.2
6 Gross fixed capital formation 0.0 0.1
7 Capital transfers 0.0 0.0
8 Other 02 02
9=1+2+3+4+5+6+7+8 |Total 0.3 0.6

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Belgium

Table 1.7: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections na. 0.1 0.2 0.2 0.2 0.1 0.1
2 Cash disbursements of RRF grants from EU na. 0.2 0.0 0.4 0.1 0.1 0.1
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. na na. na. na. na. na.
2 Intermediate consumption na. na. na. na. na. na. na.
3 Social payments na. na na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na. na. na. na. na. na. na.
6 Current transfers na. na. na. na. na. na na.
7=1+2+3+4+5+6 |Total current expenditure na. 0.0 0.1 0.1 0.1 0.0 0.0
8 Gross fixed capital formation na. 0.0 0.1 0.0 0.0 0.0 0.0
9 Capital transfers na. 0.0 0.0 0.0 0.0 0.0 0.0
10=8+9 Total capital expenditure na. 0.0 0.1 0.1 0.1 0.0 0.0
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. na. na. na. na. na.

Source: Draft Budgetary Plan for 2023.




Belgium

Table 1.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Measures Date _° f contingent take-up
adoption
liabilities (% of GDP)
(% of GDP)

GARI (Federal) 2020 na. 0.60
In response to the Gigarant (Flanders) 2020 0.30 0.10
COVID-19 pandemic  |GARII (Federal) 2020 na. 0.10
Subtotal na. 0.80
Flanders - In response to the energy crisis: Extra guarantee capacity for SMEs (via guarantee management) 2022 0.00 0.00
Flanders - Outstanding guarantees to local authorities, collateral backed by assets, economic guarantees (except covid) 220 2.20
Brussels : energy 2022 0.00 0.00
BrusselsBco-loans 2021 0.00 0.00
BrusselsBuarantee fund 2021 0.01 0.01
Brussels : Housing fund 2022 024 023
Brussels : Vivaqua 2022 0.06 0.06
Brussels Regional Refinancing Fund of the Municipal Treasuries 2022 022 020
Others Port of Brussels 2022 0.00 0.00
Brussels Company for Water Management 2022 0.07 0.07
Brussels : SFAR (filiale SRIB) 2022 0.01 001
Brussels Regional Housing Company 2022 001 001
Brussels : STIB-MIVB network 2022 0.00 0.00
SWAP Brussels Regional Refinancing Fund of the Municipal Treasuries 2022 001 001
brussels : social credit companies 2021 001 001
Brussels : Wiels 2022 0.00 0.00
SWAP Brussels Regional Refinancing Fund of the Municipal Treasuries 2022 001 001
Subtotal 285 2.82
Total na. 3.62

Source: Draft Budgetary Plan for 2023.




2. GERMANY

Table 2.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 26 36 22 16 23 25 -0.6
2 Private consumption (% change) 04 6.0 37 45 26 23 -0.9
3 Gross fixed capital formation (% change) 12 26 34 0.3 43 46 -0.6
4 Exports of goods and services (% change) 9.7 55 42 14 40 59 0.9
5 Imports of goods and services (% change) 9.0 6.3 55 5.0 43 53 0.8

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 13 35 25 28 22 20 -0.8
7 - Change in inventories (pps.) 0.5 01 0.0 0.2 0.0 0.0 0.0
8 - Net exports (pps.) 0.8 0.0 -03 -14 01 05 0.1
9 Output gap1 (% of potential GDP) -0.9 -04 -09 -0.1 06 -0.1 -14
10 Employment (% change) 0.1 09 10 12 04 03 -0.1
11 Unemployment rate (%) 36 31 28 3.1 30 28 35
12 Labour productivity (% change) 25 2.7 11 0.4 19 22 -0.6
13 HICP inflation (%) 3.2 na. na. 8.8 na. na. 7.5
14 GDP deflator (% change) 31 29 41 53 17 27 6.8
15 Comp. of employees (per head, % change) 31 35 38 45 31 38 54
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 7.2 6.9 48 35 7.1 54 44

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Germany

Table 2.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn SP DBP coM SP DBP CoM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -0.1 na. na. -2.1 na. na. -04
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.2 na. na. 0.0 na. na. 0.1
3 - Change in nationally financed investments 0.0 na na. -0.2 na. na 0.0
4 - Change in other capital expenditure -0.2 na. na -0.1 na. na -0.2
5 - Change in net nationally financed primary current expenditure 0.3 na. na -1.8 na. na -03
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures 0.0 na. na 11 na na. 0.7
7 Change in budg_etary cost of targeted energy support measures 0.0 na na 03 na na 02
(current expenditure)
8 Change in budgfetary cost of support to people fleeing Ukraine 00 na na o1 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures 1.6 na. na -28 na. na -1.4
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -1.6 17 05 0.8 23 35 1.0
11 Change in the structural balance (pps. of potential GDP) -0.3 -13 -03 11 13 12 -0.4

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Germany

Table 2.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 475 451 462 47.2 46 45 46.0 -2
of which:
2 - Taxes on production and imports 109 10 3% 11 11.7 11 10 % 11.2 Vs
3 - Current taxes on income, wealth, etc. 135 12% 13 13.0 12% 12% 124 -1
4 - Social contributions 176 17 Y 17 Ya 17.2 17 Y2 17 171 12
5 - Capital taxes 0.3 Y Ya 0.2 Y Y 0.2 0
6 - Other 53 5 5 5.1 43 5 5.0 12
7 RRF grants as included in the revenue projections 0.2 02 02 0.2 0.1 01 0.1 -01
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 513 49 Y, 50 495 47 3a 47 12 49.1 -33/4
of which:
10=11+12+13+14+15+16 [ - Primary expenditure 50.7 4812 491, 488 47 Y 46 % 484 -4
of which:
11 - Compensation of employees 8.2 8 8 79 7 % 7 % 77 12
12 - Intermediate consumption 6.3 6% 6 Y 6.2 5% 6 58 Vs
13 - Social payments 26.1 25 Y 251 254 25 24 %, 25.2 -1
14 - Subsidies 31 2 2 15 1% 1% 13 -2
15 - Gross fixed capital formation 26 3 2% 27 3 2% 28 Ya
16 - Other 44 4 Y 5 5.0 4% 4Y 56 0
17 - Interest expenditure 0.6 2 s 0.6 i s 0.7 0
18=7+8 Expenditure financed by RRF grants 0.2 0.2 0.2 0.2 0.1 0.1 0.1 -0.1
19-1-9 General government balance (% of GDP) -37 =33 =31 -23 -2 -2 -3.1 13
20=1-10 Primary balance (% of GDP) =32 =31, -3 -1.7 -1 -1 -24 1%
21 One-offs (% of GDP) -0.1 0.0 0.0 -0.2 0.0 0.0 0.0 0
22=19-21 General g balance excluding one-offs (% of GDP) -3.6 -3 3 =31, -2.1 -2 -2 -3.1 12
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 74 38 55 49 -01 02 5.6 -
2 Nation‘ally financeq primary expenditure (net of discretionary revenue measures, 39 na na 12 na na 88 _
excluding pandemic-related temporary emergency measures)
2% Nationally financed primary current expenditure (net of discretionary revenue 72 26 43 43 08 03 48 _
measures)
2 Nationally flnancgd primary c.urrent expenditure (net of discretionary revenue 34 na na 108 na na 86 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth1 (% change) 41 63 6.3 6.3 77 77 77 -
Other indicators
29 Output gap2 (% of potential GDP) -0.9 -04 -09 -0.1 06 -0.1 -1.4 09
30 Cyclically adjusted balance? (% of potential GDP) -33 -35 -31 -23 -22 -20 -24 13
31=30-21 Structural balance (% of potential GDP) -3.1 -3.5 -3.1 -20 22 -2.0 -24 12
32=31+17 Structural primary balance (% of potential GDP) -2.6 -2.9 -2.5 -1.4 -17 -13 -1.7 13

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 2.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 68.6 66 3/a 67 3a 67.4 65 3/a 66 3/a 66.3
2=3+4+8 Change in the ratio (pps. of GDP) 0.6 -1 3% ~Ya -1.2 -1 -1 -1.1
Contributions’
3 Primary balance 3.2 31 3 1.7 1% 1Y, 24
4=5+6+7 'Snow-ball' effect -3.1 -3.6 -3.4 -3.8 -2.0 -2.6 -3.2
of which:
5 - Interest expenditure 0.6 06 06 0.6 06 0.7 0.7
6 - Real growth effect -1.7 -23 -14 -1.0 -15 -16 0.4
7 - Inflation effect -2.0 -19 -26 -3.4 -11 -17 -4.3
8 Stock-flow adjustment 0.6 -1.3 -0.3 1.0 -0.3 03 -04

1 End of period.
2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP

growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and
valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 2.5: Fiscal policy measures taken by general government - revenue side

4 ESA2010 category 2022 2023
(% of GDP) DBP
1 Taxes on production and imports 01 03
2 Current taxes on income, wealth, etc. 01 06
3 Social contributions 04 0.0
4 Property Income 00 0.0
5 Capital taxes 00 0.0
6 Other 00 0.0
7=1+2+3+4+5+6  |Total -0.7 -0.9

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 2.6: Fiscal policy measures taken by general government - expenditure side

4 ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 0.0 0.0
2 Intermediate consumption 0.7 0.1
3 Social payments 01 0.2
4 Interest expenditure 00 0.0
5 Subsidies 07 01
6 Gross fixed capital formation 0.0 0.3
7 Capital transfers 04 0.7
8 Other 05 0.0
9=1+2+3+4+5+6+7+8 |Total 24 13

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.
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Table 2.7: RRF — Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.2 0.2 0.1 na. na. na.
2 Cash disbursements of RRF grants from EU 0.0 0.1 0.0 0.2 na. na. na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na na. na na. na. na. na.
2 Intermediate consumption na. na. na. na. na. na. na.
3 Social payments na na. na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na na. na na. na. na. na.
6 Current transfers na. na. na. na. na. na. na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.1 0.1 0.0 na. na. na.
8 Gross fixed capital formation 0.0 0.0 0.0 0.0 na. na. na.
9 Capital transfers 0.0 0.1 0.1 0.1 na. na. na.
10=8+9 Total capital expenditure 0.0 0.1 0.1 0.1 na. na. na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 na. na. na.
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 na. na. na.
3 Financial transactions na. na. na. na. na. na. na.

Source: Draft Budgetary Plans for 2023.
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Table 2.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Measures Date of adoption contingent take-up
liabilities (% of GDP)
(% of GDP)
Federation: Guarantees under the Budget Act (Haushal ), here: of gi fi 4
ing entry into force of the first supplementary budget for 2020, pursuant to section 3 (1) sentence 1 no. Retroactivel;grzo; 1 January 99 see below
1
1. Exports (export guarantees) 02 see below
2. Loans to foreign debtors, foreign direct investment, EIB loans 05 see below
3. Financial cooperation projects 01 see below
4. Market regulation and stockpiling measures 00 see below
5. Domestic guarantees 83 see below
6. International financing institutions 08 see below
7. Treuhandanstalt successor organisations 00 see below
8. Interest compensation guarantees 0.0 see below
Federation: Guarantees under other laws 0.3 0.3
In response to the
COVID-19 pandemic Guarantees under the Act on the Assumption of Guarantees within the Framework of the European Instrument for
Temporary Support to Mitigate Unemployment Risks in an Emergency (SURE) (SURE-Gewdihrleistungsgesetz) 2 10.4uly 2020 02 02
German contribution to the Pan-European Guarantee Fund*® 2020% 0.1 0.1
Federation: Guarantees by special funds 28 0.0
Guarantees by the Economic Stabilisation Fund under section 21 of the Stabilisation Fund Act
o 4 28 March 2020
(Stabilisierungsfondsgesetz)
Reduced to €100bn under the Act Amending the Stabilisation Fund Act (Gesetz zur Anderung des
Stabilisierungsfondsgesetzes) and the Economic Stabilisation Acceleration Act 20 December 2021 28 00
(Wirtschaf ilisierungsbeschleuni ) of 20 December 2021
Lénder: of g fi k provided by the Lénder tbd 21 0.0
Subtotal 151 03
Federation: Total guarantees under the Budget Act pursuant to section 3 (1) sentence 1 no. ... 1 January 2020 228 15.1
1. Exports (export guarantees) 43 36
2. Loans to foreign debtors, foreign direct investment, EIB loans 21 10
3. Financial cooperation projects 10 08
4. Market regulation and stockpiling measures 00 00
5. Domestic guarantees 119 74
6. International financing institutions 31 19
7. Treuhandanstalt successor organisations 00 00
8. Interest compensation guarantees 04 04
Federation: Guarantees under other laws 6.5 31
Guarantees for loans to Greece under the Act on Financial Stability within the Monetary Union (Wahrungsunion-
" . 6 7 May 2010 06 06
Others Finanzstabilitéitsgesetz)
Guarantees under the Act on the Assumption of Guarantees within the Framework of a European Stabilisation Entry i;t;;oarc;gi(t)he act 59 25
Mechanism (Gesetz zur Ubernahme von Gewdhrleistungen im Rahmen eines europdischen Stabilisierungsmechanismus) 7 Entry into farceyof most recent : ’
amendment: 1 June 2012
Travel Insolvency Fund® 25 June 2021 00 00
Federation: Guarantees by special funds 11.2 0.1
Guarantees by the Federal Railways Fund (Bundeseisenbahnvermdgen) 00 00
Guarantees by the ERP Special Fund / ERP Business Plan Act (ERP-Wirtschaftsplangesetz) 2021 2021 0.1 0.1
Act entered into force on: 18 Oct.
Guarantees by the Financial Stabilisation Fund under sections 6 and 8a of the Stabilisation Fund Act’ 2008 111 00
Most recently amended on: 29
Dec. 2020
Subtotal 40.5 183
Total 55.6 18.6

! Utilisation levels can be shown only for total guarantees under the Budget Act (see below).

? Utilisation level as of: 31 December 2021

* Utilisation level as of: 31 December 2021

3b

Decision by EIB Board of Directors: 26 May 2020; date of Germany’s signature confirming participation in fund: 7 July 2020

“ As of 16 March 2022 (for both guarantee framework and utilisation level)

” Including the expansion of the guarantee framework cited above; utilisation level as of: 31 December 2021

© Utilisation level as of: 31 December 2021
Utilisation level as of: 31 December 2021

8 Utilisation level as of: 31 December 2021

? Utilisation level as of: 31 December 2021

Source: Draft Budgetary Plan for 2023.




3. ESTONIA

Table 3.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 8.0 -10 10 -0.1 12 05 0.7
2 Private consumption (% change) 6.4 -46 04 4.0 01 14 0.9
3 Gross fixed capital formation (% change) 28 -7.2 -125 -15.0 39 37 2.0
4 Exports of goods and services (% change) 19.9 -20 30 5.1 23 16 16
5 Imports of goods and services (% change) 21.0 -6.6 -06 33 2.1 03 14

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 49 -44 -36 -2.3 12 15 1.9
7 - Change in inventories (pps.) 16 -0.2 18 0.8 -0.2 -2.1 -14
8 - Net exports (pps.) -0.7 35 26 14 02 10 0.2
9 Output gap1 (% of potential GDP) 15 -19 -08 -14 -24 -21 -24
10 Employment (% change) 0.1 -0.1 29 28 -1.2 0.5 -0.1
11 Unemployment rate (%) 6.2 72 6.0 6.1 83 6.4 6.6
12 Labour productivity (% change) 7.9 -09 -18 -29 24 0.1 0.8
13 HICP inflation (%) 45 124 195 19.3 20 6.7 6.6
14 GDP deflator (% change) 6.0 78 148 143 25 52 6.9
15 Comp. of employees (per head, % change) 9.8 6.1 110 9.7 56 7.1 9.7
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 7.1 34 30 15 41 30 17

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 3.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 16 na. na. 09 na. na. -1.0
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.0 na. na. 0.1 na. na. -0.2
3 - Change in nationally financed investments -0.1 na. na. 0.2 na. na. -0.3
4 - Change in other capital expenditure 0.3 na. na. -0.3 na. na. 0.4
5 - Change in net nationally financed primary current expenditure 14 na. na. 0.9 na. na. -0.9
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.1 na. na. 0.7 na. na. -0.6
7 Change in budggtaw cost of targeted energy support measures 00 na na o1 na na 01
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na 04 na na o1
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures 03 na. na. -14 na. na. 0.0
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) 1.6 13 41 21 08 -03 -0.3
11 Change in the structural balance (pps. of potential GDP) -0.2 -09 08 23 09 19 -0.8

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 3.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP coM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 39.0 39.9 37.2 38.0 40.2 385 38.1 -05
of which:
2 - Taxes on production and imports 133 140 133 133 137 139 134 06
3 - Current taxes on income, wealth, etc. 84 80 79 79 76 74 73 -10
4 - Social contributions 119 123 116 117 123 122 121 03
5 - Capital taxes 0.0 00 00 0.0 00 00 0.0 00
6 - Other 5.5 56 44 5.1 66 5.0 5.4 -05
7 RRF grants as included in the revenue projections 0.0 06 05 0.5 07 03 03 03
8 Revenue reductions financed by RRF grants 0.0 na. na. 0.0 na. na. 0.0 na.
9=10+17 Expenditure (% of GDP) 415 45.2 39.9 403 45.0 423 418 08
of which:
10=11+12+13+14+15+16 | - Primary expenditure 414 452 398 40.2 448 420 415 06
of which:
11 - Compensation of employees 109 113 10.2 105 112 112 11.1 03
12 - Intermediate consumption 6.2 70 6.0 6.1 71 66 6.6 04
13 - Social payments 149 154 140 14.2 156 146 145 -03
14 - Subsidies 10 08 11 09 05 07 0.6 -03
15 - Gross fixed capital formation 5.6 75 54 54 76 6.5 59 09
16 - Other 28 32 31 3.2 28 24 27 -04
17 - Interest expenditure 0.0 0.0 0.1 0.1 0.2 03 0.3 03
18=7+8 Expenditure financed by RRF grants 0.0 04 0.3 0.3 0.7 0.3 0.3 03
19-1-9 General government balance (% of GDP) -24 -53 -27 -23 -48 -39 =37 -15
20=1-10 Primary balance (% of GDP) -24 -5.2 -26 -2.2 -4.6 -35 -3.4 -11
21 One-offs (% of GDP) 10 0.2 0.2 0.2 0.0 0.0 0.0 -1.0
22-19-21 General g bal ing one-offs (% of GDP) -3.4 -5.5 -2.9 -2.5 -4.8 -3.9 -3.7 -0.5
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 58 122 55 114 32 118 12.1 -
2 Natlonglly flnance.d primary expenditure (net of discretionary revenue measures, 48 na na 155 na na 121 R
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 60 72 29 101 49 125 127 ~
measures)
27 Nationally flnanct.ad primary c.urrent expenditure (net of discretionary revenue 48 na na 147 na na 127 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growthl (% change) na. na na na. na. na. na. -
Other indicators
29 Output gap? (% of potential GDP) 15 -19 -08 -14 24 21 -24 36
30 Cyclically adjusted balance? (% of potential GDP) -3.1 -44 -29 -1.6 -36 -12 -2.5 19
31=30-21 Structural balance (% of potential GDP) -4.1 -4.6 -3.1 -1.8 -3.6 -1.2 -25 29
32-31+17 Structural primary balance (% of potential GDP) -4.1 46 -30 -7 34 -09 -22 32

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 3.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratiol (% of GDP) 17.6 20.7 18.8 18.7 24.1 19.8 19.3
2=3+4+8 Change in the ratio (pps. of GDP) -0.9 31 12 11 34 10 0.6
Contributions’
3 Primary balance 24 5.2 26 2.2 4.6 35 34
4=5+6+7 'Snow-ball' effect -2.2 -1.0 -2.3 -2.1 -0.5 -0.6 -1.0
of which:
5 - Interest expenditure 0.0 0.1 0.1 0.1 0.2 04 0.3
6 - Real growth effect -13 0.2 -02 0.0 -02 -01 -0.1
7 - Inflation effect -1.0 -13 -23 =22 -0.5 -09 -1.2
8 Stock-flow adjustment -1.0 -1.1 0.9 1.0 -0.7 -19 -1.8

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 3.5: Fiscal policy measures taken by general government - revenue side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 00 04

2 Current taxes on income, wealth, etc. 00 02

3 Social contributions 00 04

4 Property Income 01 0.2

5 Capital taxes B} i

6 Other 00 0.1
7=1+2+3+4+5+6  |Total 0.1 0.9

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 3.6: Fiscal policy measures taken by general government - expenditure side

. ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 00 14
2 Intermediate consumption 0.0 08
3 Social payments 00 04
4 Interest expenditure 00 0.1
5 Subsidies 03 03
6 Gross fixed capital formation 01 05
7 Capital transfers - -
8 Other 0.1 -06
9=1+2+3+4+5+6+7+8 (Total 0.1 28

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.
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Table 3.7: RRF - Grants

# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections na. 0.0 0.5 0.3 0.4 0.5 0.4
2 Cash disbursements of RRF grants from EU na. 04 0.0 1.0 0.5 0.2 0.2
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na na. na na. na. na. na.
2 Intermediate consumption na. na. na. na. na. na. na.
3 Social payments na na. na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na na. na na. na. na. na.
6 Current transfers na. na. na. na. na. na. na.
7=1+2+3+4+5+6 |Total current expenditure na. 0.0 0.1 0.1 0.1 0.0 0.0
8 Gross fixed capital formation na. 0.0 0.1 0.1 0.1 0.0 0.0
9 Capital transfers na. 0.0 0.1 0.1 0.2 0.5 0.4
10=8+9 Total capital expenditure na. 0.0 0.2 0.2 03 0.5 04
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. 03 na. na. na. na.

Source: Draft Budgetary Plan for 2023.
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Table 3.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
Inresponse tothe | - tees to foundation KredEx and limited KredEx Credit | Ltd, Rural Development Foundation (ES) 2020 18 06
CoVID-19 pandemic uarantees to roundation Kret and imitea company Kredex Credit Insurance , Rural Development Foundation X .|
Total 18 0.6

Source: Draft Budgetary Plan for 2023.




4. IRELAND

Table 4.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 136 6.4 100 79 44 47 3.2
2 Private consumption (% change) 4.7 6.0 55 53 36 18 13
3 Gross fixed capital formation (% change) -39.0 -109 -6.6 2.7 81 38 29
4 Exports of goods and services (% change) 14.1 75 125 10.9 51 55 46
5 Imports of goods and services (% change) -8.3 29 72 9.4 57 41 43

Contributions to real GDP growth:
6 - Final domestic demand (pps.) -14.6 -11 02 21 27 10 0.9
7 - Change in inventories (pps.) 03 0.0 0.0 0.0 0.0 0.0 0.0
8 - Net exports (pps.) 283 75 99 5.8 16 38 23
9 Output gap1 (% of potential GDP) 23 2.7 5.2 4.9 21 51 3.2
10 Employment (% change) 6.0 149 183 3.1 21 12 0.8
11 Unemployment rate (%) 6.2 6.2 5.2 44 54 51 48
12 Labour productivity (% change) 7.1 -74 -70 46 24 34 24
13 HICP inflation (%) 24 6.2 85 83 30 7.1 6.0
14 GDP deflator (% change) 0.7 41 6.5 9.8 22 44 54
15 Comp. of employees (per head, % change) 2.6 -46 -5.2 36 52 57 6.0
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 134 181 193 173 173 208 174

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Ireland

Table 4.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn SP DBP CoM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 0.3 na. na. 0.0 na. na. 16
temporary emergency measures) (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.1 na. na. 0.0 na. na -0.1
3 - Change in nationally financed investments 0.1 na. na. 0.0 na. na. 0.0
4 - Change in other capital expenditure 0.0 na. na. -0.4 na. na. 0.4
5 - Change in net nationally financed primary current expenditure 0.2 na. na. 0.4 na. na. 1.2
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 03 na na -0.2
7 Change in budggtary cost of targeted energy support measures 00 na na 02 na na 02
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na 02 na na 02
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -0.8 na. na. -19 na. na -0.5
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) 0.8 23 20 20 30 13 23
11 Change in the structural balance (pps. of potential GDP) -0.7 -07 -04 0.5 19 0.2 1.6

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 43: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP coM SP DBP coM DBP
1=2+3+4+546 Revenue (% of GDP) 232 226 225 223 223 219 215 -13
of which:
2 - Taxes on production and imports 6.9 66 64 6.7 66 6.2 6.2 -0.7
3 - Current taxes on income, wealth, etc. 10.7 107 110 103 105 108 9.9 00
4 - Social contributions 4.0 37 37 37 37 36 37 -04
5 - Capital taxes 01 01 0.1 01 0.1 0.1 0.1 0.0
6 - Other 14 15 13 15 14 13 1.6 -02
7 RRF grants as included in the revenue projections 0.0 01 00 0.0 00 00 0.0 00
8 Revenue reductions financed by RRF grants 0.0 na. 0.0 0.0 na. 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 248 230 222 222 220 20.7 20.7 -4.2
of which:
10=11+12+13+14+15+16 [ - Primary expenditure 241 223 216 215 213 200 20.0 -4.1
of which:
11 - Compensation of employees 6.2 58 57 56 57 54 54 -08
12 - Intermediate consumption 37 35 36 36 34 30 3.2 -07
13 - Social payments 88 78 77 78 74 72 76 -16
14 - Subsidies 17 05 05 08 03 04 05 -13
15 - Gross fixed capital formation 21 23 20 21 24 21 21 00
16 - Other 15 24 20 16 21 19 12 04
17 - Interest expenditure 0.8 0.7 0.7 0.7 0.7 0.7 0.7 -0.1
18=7+8 Expenditure financed by RRF grants 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0
19-1-9 General government balance (% of GDP) -1.7 -04 0.2 0.2 02 11 0.8 28
20-1-10 Primary balance (% of GDP) -0.9 03 0.9 0.9 1.0 18 15 27
21 One-offs (% of GDP) 0.0 16 0.0 0.0 0.6 0.8 0.0 0.8
22-19-21 General government balance excluding one-offs (% of GDP) -1.7 -2.0 0.2 0.2 -0.4 0.4 0.8 2.0
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 31 31 74 76 -19 57 13 -
2% Natioqally ﬁnancefi primary expenditure (net of discretionary revenue measures, 57 na na 172 na na 38 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 32 51 139 a1 16 40 24 _
measures)
2 Nationally ﬁnanc?d primary c‘urrent expenditure (net of discretionary revenue 62 na na 133 na na 63 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth1 (% change) 89 170 170 17.0 123 123 123 -
Other indicators
29 Output gap? (% of potential GDP) 23 27 52 49 21 51 32 28
30 Cyclically adjusted balance’ (% of potential GDP) -29 18 25 -24 08 16 -08 13
31=30-21 Structural balance (% of potential GDP) -29 -3.4 -2.5 -24 -1.4 -23 -08 0.5
32=31+17 Structural primary balance (% of potential GDP) -2.1 -2.7 -19 -1.7 -07 -17 -0.1 04

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Ireland

Table 44: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 55.4 50.1 45.2 44.7 46.3 41.1 41.2
2=3+4+8 Change in the ratio (pps. of GDP) -3.0 -53 -10.2 -10.6 -38 -4.1 -35
Contributions®
3 Primary balance 0.9 -0.3 -0.9 -0.9 -1.0 -1.8 -15
4=5+6+7 'Snow-ball' effect -6.5 -4.6 -7.1 -7.5 -24 -3.1 -2.8
of which:
5 - Interest expenditure 0.8 0.7 0.7 0.7 0.7 0.7 0.7
6 - Real growth effect -6.9 -3.2 -4.7 -3.7 -2.1 -19 -13
7 - Inflation effect -0.3 -2.1 =31 -4.6 -10 -18 -2.2
8 Stock-flow adjustment 26 -0.3 -1.9 -1.9 -0.4 0.9 0.9

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Ireland

Table 4.5: Fiscal policy measures taken by general government - revenue side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 01 01

2 Current taxes on income, wealth, etc. 01 01

3 Social contributions 01 0.0

4 Property Income 0.0 0.0

5 Capital taxes B} i

6 Other . _
7=1+2+3+4+5+6  (Total 0.1 0.0

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 4.6: Fiscal policy measures taken by general government - expenditure side

4 ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 03 02
2 Intermediate consumption -05 00
3 Social payments -05 06
4 Interest expenditure - -
5 Subsidies -12 -04
6 Gross fixed capital formation -0.1 0.0
7 Capital transfers 0.0 01
8 Other -0.1 -0.2
9=1+2+3+4+5+6+7+8 (Total -2.1 0.3

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Ireland

Table 4.7: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Cash disbursements of RRF grants from EU 0.0 0.0 0.0 0.1 0.0 0.0 0.0
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 00 00 00 0.0 00 0.0
2 Intermediate consumption 0.0 00 0.0 00 0.0 00 0.0
3 Social payments 0.0 0.0 0.0 00 0.0 00 0.0
4 Interest expenditure 0.0 00 0.0 00 0.0 00 0.0
5 Subsidies, payable 00 00 00 00 0.0 00 0.0
6 Current transfers 00 00 00 0.0 00 0.0 00
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8 Gross fixed capital formation 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9 Capital transfers 0.0 0.0 0.0 0.0 0.0 0.0 0.0
10=8+9 Total capital expenditure 0.0 0.0 0.0 0.0 0.0 0.0 0.0
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Draft Budgetary Plan for 2023.




Ireland

Table 4.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures R contingent take-up
adoption
liabilities (% of GDP)
(% of GDP)
In response to the na na
COVID-19 pandemic Subtotal na. na.
na. na.
Others
Subtotal na na.
Total na. na.

Source: Draft Budgetary Plan for 2023.




5. GREECE

Table 5.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables

Outturn SP DBP CcCoM SP DBP CcoM

1=6+7+8 |Real GDP (% change) 84 31 53 6.0 48 21 1.0
2 Private consumption (% change) 58 24 72 58 29 13 1.0
3 Gross fixed capital formation (% change) 200 98 100 115 215 16.0 6.3
4 Exports of goods and services (% change) 24.1 56 9.0 12.7 6.2 18 3.9
5 Imports of goods and services (% change) 17.7 29 103 9.9 53 31 3.1
Contributions to real GDP growth:
6 - Final domestic demand (pps.) 6.9 25 6.3 56 48 28 0.8
7 - Change in inventories (pps.) 0.8 -03 0.0 0.0 -0.1 0.0 0.0
8 - Net exports (pps.) 0.7 09 -1.0 0.4 0.1 -07 0.2
9 Output gap (% of potential GDP) -7.0 -4.0 -33 -1.8 -13 -31 -14
10 Employment (% change) 2.7 20 46 19 18 0.2 0.4
11 Unemployment rate (%) 14.7 -54 -123 126 -12.2 -2.2 126
12 Labour productivity (% change) 5.6 11 0.7 4.0 30 18 0.6
13 HICP inflation (%) 0.6 56 88 10.0 16 30 6.0
14 GDP deflator (% change) 13 45 9.1 9.0 16 31 5.6
15 Comp. of employees (per head, % change) 23 18 10 53 14 12 39
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) -5.5 -33 -36 -5.9 -29 -4.0 -5.8

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Greece

Table 5.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn SP DBP CoM SP DBP CoM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -2.8 na. na. -2.6 na. na. 22
temporary emergency measures) (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.1 na. na. -0.7 na. na. 04
3 - Change in nationally financed investments -0.7 na. na. -0.9 na. na. -0.1
4 - Change in other capital expenditure -0.2 na. na. -0.2 na. na. 0.2
5 - Change in net nationally financed primary current expenditure -1.8 na. na. -0.8 na. na. 1.7
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 03 na. na. 20 na. na. -1.8
7 Change in budgfetary cost of targeted energy support measures 02 na na 02 na na 05
(current expenditure)
8 Change in budgfetary cost of support to people fleeing Ukrain 00 na na 00 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -04 na. na -54 na. na. -1.8
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -2.1 42 47 45 28 33 2.2
11 Change in the structural balance (pps. of potential GDP) -1.7 6.1 42 12 12 24 23

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 A negative (positive) sign indicates that, on balance, the general government deficit decreases (increases), as a result of the

change in the budgetary cost of these measures compared with the previous year.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Greece

Table 5.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 50.0 485 50.3 50.3 46.6 50.6 50.5 0.6
of which:
2 - Taxes on production and imports 16.9 17.1 198 20.1 16.3 215 221 46
3 - Current taxes on income, wealth, etc. 93 92 88 84 91 88 81 -05
4 - Social contributions 150 136 131 133 128 124 126 -26
5 - Capital taxes 0.1 0.1 01 0.1 01 01 0.1 00
6 - Other 8.7 85 85 8.4 83 78 7.6 -09
7 RRF grants as included in the revenue projections 0.2 16 15 16 17 16 16 14
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 574 53.0 545 544 479 527 524 -4.7
of which:
10=11+12+13+14+15+16 | - Primary expenditure 55.0 506 521 519 454 499 494 -51
of which:
11 - Compensation of employees 124 115 108 108 107 104 103 -20
12 - Intermediate consumption 57 6.0 59 58 51 52 5.0 -05
13 - Social payments 226 212 204 20.1 204 195 19.1 -31
14 - Subsidies 46 20 63 6.3 13 69 76 23
15 - Gross fixed capital formation 3.6 55 53 49 49 48 43 12
16 - Other 6.0 44 34 4.0 30 31 3.0 -29
17 - Interest expenditure 25 24 24 24 25 28 3.0 03
18=7+8 Expenditure financed by RRF grants 0.2 16 15 1.6 17 16 1.6 14
19-1-9 General government balance (% of GDP) -75 -44 -4.2 -4.1 -14 -2.1 -1.8 54
20=1-10 Primary balance (% of GDP) -5.0 -2.0 -1.7 -1.6 11 0.7 11 5.7
21 One-offs (% of GDP) 0.8 -0.4 04 0.2 0.0 0.0 0.0 -0.8
22=19-21 General g bal luding one-offs (% of GDP) -8.3 -4.0 -4.6 -43 -14 -2.1 -1.9 6.2
23 Expenditure aggreagate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 73 -35 13 19 -50 -38 -24 -
2 Nation.ally financgd primary expenditure (net of discretionary revenue measures, 78 na na 135 na na 15 R
excluding pandemic-related temporary emergency measures)
2% Nationally financed primary current expenditure (net of discretionary revenue 65 10 33 26 43 28 29 B
measures)
27 Nationally flnancgd primary c.urrent expenditure (net of discretionary revenue 52 na na 12 na na 06 R
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth® (% change) 0.6 86 86 8.6 55 55 55 -
Other indicators
29 Output gap? (% of potential GDP) -7.0 -40 33 -1.8 -13 31 -1.4 39
30 Cyclically adjusted balance? (% of potential GDP) -3.8 -23 -25 -3.1 -07 -05 -1.1 33
31=30-21 Structural balance (% of potential GDP) -4.6 -19 -29 -3.4 -0.7 -0.5 -1.1 4.1
32=31+17 Structural primary balance (% of potential GDP) -2.1 05 -05 -0.9 18 23 1.8 44

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Greece

Table 5.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP CcoM SP DBP CcoM
1 Gross debt ratio* (% of GDP) 1945 180.2 169.1 171.1 168.6 161.6 161.9
2=3+4+8 Change in the ratio (pps. of GDP) -11.7 -143 -254 -234 -116 -75 -9.2
Contributions®:
3 Primary balance 5.0 20 17 16 -1.1 -0.7 -1.1
4=5+6+7 'Snow-ball' effect -15.8 -114 -21.8 -22.8 -84 -5.6 -7.6
of which:
5 - Interest expenditure 25 24 25 24 25 28 3.0
6 - Real growth effect -15.8 -56 -9.0 -10.0 -81 -34 -1.6
7 - Inflation effect -24 -82 -153 -15.2 -2.7 -5.0 -9.0
8 Stock-flow adjustment -0.7 -4.7 -4.6 -1.3 -2.0 -1.1 -0.4

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Greece

Table 5.5: Fiscal policy measures taken by general government - revenue side

4 ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 29 26

2 Current taxes on income, wealth, etc. 00 02

3 Social contributions 00 01

4 Property Income _ -

5 Capital taxes 0.0 00

6 Other -05 -04
7=1+2+3+4+5+6  |Total 24 1.9

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of this measure.

Source: Draft Budgetary Plan for 2023.

Table 5.6: Fiscal policy measures taken by general government - expenditure side

# ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 0.0 00
2 Intermediate consumption 01 05
3 Social payments 03 04
4 Interest expenditure - -
5 Subsidies 21 -09
6 Gross fixed capital formation - -
7 Capital transfers 15 00
8 Other 02 0.1
9=1+2+3+4+5+6+7+8 |Total -0.6 0.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of this measure.

Source: Draft Budgetary Plan for 2023.




Greece

Table 5.7: RRF — Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.2 15 1.6 15 14 14
2 Cash disbursements of RRF grants from EU 0.0 13 0.8 23 14 14 0.7
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 00 0.0 00 0.0 00 0.0
2 Intermediate consumption 0.0 00 0.0 0.1 01 00 0.0
3 Social payments 0.0 01 0.2 0.2 01 00 0.0
4 Interest expenditure 00 00 00 0.0 00 00 00
5 Subsidies, payable 00 00 01 00 0.0 00 0.0
6 Current transfers 00 00 0.0 00 0.0 00 0.0
7=1+2+3+4+5+6 (Total current expenditure 0.0 0.1 03 0.3 0.2 0.1 0.0
8 Gross fixed capital formation 0.0 0.1 0.6 0.9 1.0 0.9 0.8
9 Capital transfers 0.0 0.1 0.7 04 04 04 0.5
10=8+9 Total capital expenditure 0.0 0.1 1.2 13 13 14 14
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Draft Budgetary Plan for 2023.




Greece

Table 5.8: RRF - Loans
# |Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from EU 0.0 0.9 18 0.8 0.8 0.8 0.7
2 Repayments of RRF loans to EU 0.0 0.0 0.0 0.0 0.0 0.0 0.0
# Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. na na. na na. na na.
2 Intermediate consumption na. na na. na na. na na.
3 Social payments na. na. na. na. n.a. na. na.
4 Interest expenditure na. na na. na na. na na.
5 Subsidies, payable na. na. na. na. na. na. na.
6 Current transfers na. na na. na na. na na.
7=1+2+3+4+5+6 (Total current expenditure 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8 Gross fixed capital formation 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9 Capital transfers 0.0 0.0 0.0 0.0 0.0 0.0 0.0
10=8+9 Total capital expenditure 0.0 0.0 0.0 0.0 0.0 0.0 0.0
# |0ther costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 11 1.0 09 0.8 0.8

Source: Draft Budgetary Plan for 2023.




Greece

Table 5.9: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Measures Date _°f contingent take-up
adoption
liabilities (% of GDP)
(% of GDP)
SURE programme 2020 02 0.2
In response to the Pan-European Guarantee Fund 2020 02 0.2
COVID-19 pandemic  |COVID-19 Fund (HDB-exETEAN) 2020 09 09
Subtotal 12 12
State Guarantees to non General Government entities 2000 24 24
Enterpreneurship loans (EIB loans to greek banks) 2000 08 08
Others Hercules NPL reduction scheme 2020 87 8.7
HDB/ex ETEAN & Enterpreneurship Fund (excl. COVID-19 Fund) 2003 00 00
Subtotal 120 120
Total 131 131

Source: Draft Budgetary Plan for 2023.




6. SPAIN

Table 6.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 5.5 43 44 45 35 21 1.0
2 Private consumption (% change) 6.0 41 12 15 27 13 0.6
3 Gross fixed capital formation (% change) 0.9 93 51 48 75 79 19
4 Exports of goods and services (% change) 144 78 179 17.2 6.2 73 27
5 Imports of goods and services (% change) 13.9 9.1 99 8.8 6.5 82 28

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 4.2 46 15 15 36 24 1.0
7 - Change in inventories (pps.) 10 0.0 0.0 0.0 0.0 0.0 0.0
8 - Net exports (pps.) 0.3 -03 29 3.1 -01 -03 0.0
9 Output gap1 (% of potential GDP) -4.8 -23 -17 -15 -05 -07 -14
10 Employment (% change) 25 26 29 3.1 21 0.6 0.7
11 Unemployment rate (%) 148 12.8 128 127 117 122 127
12 Labour productivity (% change) -1.0 17 15 1.2 13 15 0.1
13 HICP inflation (%) 3.0 na. na. 8.5 na. na. 48
14 GDP deflator (% change) 23 40 40 35 24 38 43
15 Comp. of employees (per head, % change) -0.7 32 21 26 29 38 49
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 19 10 25 19 13 29 1.9

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Spain

Table 6.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -2.0 na. na. -34 na. na. 10
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.6 na. na. -0.5 na. na. -0.3
3 - Change in nationally financed investments 0.1 na. na. -0.3 na. na. -0.3
4 - Change in other capital expenditure -0.4 na. na. -0.1 na. na. 0.3
5 - Change in net nationally financed primary current expenditure -1.1 na. na. -2.6 na. na. 14
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.1 na. na. 15 na. na. -1.6
7 Change in budggtaw cost of targeted energy support measures 00 na na 05 na na 05
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na 00 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures 0.0 na. na. -2.8 na. na. -0.4
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -15 14 03 -0.5 -03 0.2 18
11 Change in the structural balance (pps. of potential GDP) -0.1 04 01 0.2 -01 03 0.2

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 A negative (positive) sign indicates that, on balance, the general government deficit decreases (increases), as a result of the

change in the budgetary cost of these measures compared with the previous year

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Spain

Table 6.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP CcoM DBP
1=2+3+4+5+6 Revenue (% of GDP) 437 420 429 441 418 43.0 43.6 -0.7
of which:
2 - Taxes on production and imports 122 120 126 124 120 123 123 01
3 - Current taxes on income, wealth, etc. 119 118 122 121 118 128 117 09
4 - Social contributions 142 137 136 137 137 137 137 -05
5 - Capital taxes 0.5 04 05 0.5 04 05 0.5 00
6 - Other 5.5 4.5 45 5.8 43 42 5.9 -13
7 RRF grants as included in the revenue projections 0.2 20 20 0.9 14 17 16 15
8 Revenue reductions financed by RRF grants 0.0 na. na. 0.0 na. na. 0.0 na.
9=10+17 Expenditure (% of GDP) 50.6 47.0 479 48.7 456 469 479 -3.7
of which:
10=11+12+13+14+15+16 [ - Primary expenditure 485 448 456 46.5 434 446 45.7 -39
of which:
11 - Compensation of employees 122 115 118 11.7 113 114 115 -08
12 - Intermediate consumption 59 55 57 57 54 56 56 -03
13 - Social payments 218 206 207 205 205 211 204 -08
14 - Subsidies 15 14 22 17 11 14 12 -01
15 - Gross fixed capital formation 27 24 25 28 23 26 29 -01
16 - Other 4.2 34 29 4.1 28 24 4.0 -18
17 - Interest expenditure 2.2 22 22 2.2 22 24 23 0.2
18=7+8 Expenditure financed by RRF grants 0.2 19 19 0.9 14 14 1.6 12
19-1-9 General government balance (% of GDP) -6.9 -5.0 -5.0 -4.6 -39 -3.9 -4.3 3.0
20-1-10 Primary balance (% of GDP) -4.7 -2.8 -2.8 -24 -17 -1.6 -2.0 31
21 One-offs (% of GDP) -0.1 -0.1 -0.2 -0.1 0.0 0.0 0.0 0.1
22=19-21 General government balance excluding one-offs (% of GDP) -6.8 -4.9 -4.8 -4.6 -3.9 -3.9 -4.3 2.9
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 6.5 11 28 49 30 51 11 -
% Nationélly ﬁnanceq primary expenditure (net of discretionary revenue measures, 64 na na 116 na na 19 ~
excluding pandemic-related temporary emergency measures)
2% Nationally financed primary current expenditure (net of discretionary revenue 39 24 66 56 a1 44 09 ~
measures)
2 Nationally fmancgd primary c.urrent expenditure (net of discretionary revenue 57 na na 123 na na 04 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 29 4.2 42 4.2 50 50 5.0 -
Other indicators
29 Output gap” (% of potential GDP) -48 23 -17 -15 -05 07 -14 41
30 Cyclically adjusted balance” (% of potential GDP) -4.0 -36 -40 -3.8 -36 -35 -3.5 05
31=30-21 Structural balance (% of potential GDP) -39 -35 -38 -3.7 -36 -35 -35 04
32=31+17 Structural primary balance (% of potential GDP) -1.8 -13 -15 -1.5 -14 -11 -1.2 06

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Spain

Table 64: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CoM
1 Gross debt ratio® (% of GDP) 1183 | 1152 1152 1140 | 1124 1124 1125
2=3+4+8 [ Change in the ratio (pps. of GDP) -2.1 -31 31 -43 -2.8 -2.8 -14
Contributions®
3 Primary balance 4.7 28 28 24 17 1.6 20
4=5+6+7 'Snow-ball' effect -6.6 -6.9 -7.0 -6.6 -4.1 -4.1 -3.3
of which:
5 - Interest expenditure 22 22 22 22 22 23 23
6 - Real growth effect -6.2 -47 -48 -5.0 -38 -23 -1.0
7 - Inflation effect -2.6 -44 -44 -3.8 -25 -42 -46
8 -0.1 1.2 13 0.0 -0.3 -0.2 -0.1

Stock-flow adjustment

L End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Spain

Table 6.5: Fiscal policy measures taken by general government - revenue side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 05 08

2 Current taxes on income, wealth, etc. 01 02

3 Social contributions ) ~

4 Property Income 0.0 00

5 Capital taxes 00 0.0

6 Other 00 00
7=1+2+3+4+5+6  |Total -0.4 0.6

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of this measure.

Source: Draft Budgetary Plan for 2023.

Table 6.6: Fiscal policy measures taken by general government - expenditure side

. ESA2010 category 2022 2025
(% of GDP) DBP
1 Compensation of employees 00 00
2 Intermediate consumption 00 0.0
3 Social payments 0.2 0.0
4 Interest expenditure 0.0 0.0
5 Subsidies 06 0.0
6 Gross fixed capital formation -03 0.0
7 Capital transfers 0.0 0.0
8 Other 0.0 0.0
9=1+2+3+4+5+6+7+8 |Total 0.5 0.0

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of this measure.

Source: Draft Budgetary Plan for 2023.




Spain

Table 6.7: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 18 2.0 17 na. na. na.
2 Cash disbursements of RRF grants from EU 0.0 1.6 14 1.2 na. na. na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 00 00 00 na. na. na.
2 Intermediate consumption 0.0 00 0.0 00 na. na. na.
3 Social payments 0.0 0.2 0.2 0.2 na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na. na. na na. na. na. na.
6 Current transfers na. na. na. na. na. na. na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.3 0.2 0.2 na. na. na.
8 Gross fixed capital formation 0.0 0.1 0.1 0.2 na. na. na.
9 Capital transfers 0.0 14 1.6 13 na. na. na.
10=8+9 Total capital expenditure 0.0 15 17 15 na. na. na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. na. na. na. n.a. na.

Source: Draft Budgetary Plan for 2023.




Spain

Table 6.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
Guarantee of 50 % of credits granted during 2020-2021 under the ICO Business and Entrepreneurs Line (Thomas
Cook - Covid '19). Coverage over the period 2020-2027 12/05/2020 00 00
1CO line COVID-19 leases 30/09/2021 01 00
Covid-19 Avales Line 31/08/2022 76 71
Covid-19 Avales Line 31/08/2022 31 11
Creation of an extraordinary line of insurance cover from the Internationalisation Risk Reserve Fund 02 00
Inresponse to the  [cepcs"covin 19 guarantee line 31/08/2021 01 01
COVID-19 pandemic p . - f — l T -
¢ uarantee European instrument for temporary support to mitigate unemployment risks in an emergency ( 3110812022 02 02
instrument)
Guarantees for financing operations carried out by the European Investment Bank through the Pan-European
Guarantee Fund in response to the COVID-19 crisis 301062022 02 02
Solvency support fund for strategic companies by granting equity loans, subordinated debt, subscription of shares or 08 00
other equity instruments. : :
Subtotal 122 87
Ukraine Avales Line 19/09/2022 08 0.0
Aragon. Guarantee from the Zaragoza Logistics Center (ZLC) to guarantee students. 11/07/2022 00 0.0
Balearic Islands Confirmation by the Autonomous Community of the Balearic Islands of the guarantees
. . 22/03/2022 0.0 0.0
granted by ISBA SGR on the basis of the cooperation agreement.
Cantabria. Guarantees from the Institute of Finance of Cantabria to guarantee different funding lines. 14/06/2022 0.0 0.0
Catalonia. Guarantee from the Catalan Housing Agency in favour of the Catalan Institute of Finance in
R ) 14/06/2022 0.0 0.0
accordance with the agreement between the Housing Agency and the ICF.
Catalonia. Guarantee by the Generalitat de Catalufia in favour of Agricultural Section Credit Cooperatives.|  14/06/2022 0.0 0.0
Catalonia. Guarantee from the Agency for the Management of University and Research Aid (AGAUR) in 1410612022 00 00
accordance with the AGAUR Agreement and financial institutions. ’ :
Catalonia. Guarantee by the Generalitat of Catalonia through various Departments of the Generalitat in
favour of the Catalan Institute of Finance for the granting of loans for the purpose defined in their 14/06/2022 00 00
respective agreements between those Departments and the ICF.
Catalonia. Endorsement by the Catalan Development Cooperation Agency in favour of the Catalan
Institute of Finance for the granting of funding instruments to promote the social and solidarity-based 14/06/2022 00 00
economy at local and collective level.
Catalonia. Guarantee by the Generalitat of Catalonia to the Consorcio del Parque Biomédica de Barcelona 140672022 00 00
Others (PRBB)
Extremadura. Guarantees through the Fund without legal personality for the Energy Efficiency of Housing 0510412022 00 00
Guarantee in Extremadura
Extremadura. Guarantees through the Fund without legal personality of Cartera Jeremie Extremadura 2 05/04/2022 00 0.0
Galicia. Guarantees through the Galician Institute for Housing and Soil (IGVS) 12/04/2022 0.0 0.0
Murcia. Quarantees through the Public Enterprise Institution Instituto de Crédito y Finances de la Regién 0110212022 00 00
de Murcia (ICREF).
Navarre. Guarantees through the public commercial company Sociedad de Desarrollo de Navarra, S.L.
0.0 0.0
(SODENA).
Basque Country. Line of guarantees and reaffirmations of the Autonomous Community of the Basque 0510712022 00 na
Country.
Basque Country. Guarantee by the Basque Country Administration in favour of Luzaro EFC, S.A. 05/07/2022 00 na.
Guarantees granted - Local authorities 00 00
Non-performing loans - Local authorities 00 0.0
Guarantees - Local authorities 00 00
By judgments - expropriations - Local authorities 0.1 0.0
Other - Local authorities 00 00
Subtotal 09 00
Total 13.1 8.7

Source: Draft Budgetary Plan for 2023.




7. FRANCE

Table 7.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn |  SP? DBP coM Sp? DBP coM
1=6+7+8 |Real GDP (% change) 6.8 25 27 26 14 10 04
2 Private consumption (% change) 53 28 25 25 19 14 0.7
3 Gross fixed capital formation (% change) 115 29 23 22 08 01 -0.9
4 Exports of goods and services (% change) 8.8 7.1 6.8 77 35 2.7 3.0
5 Imports of goods and services (% change) 8.0 6.5 6.6 8.1 30 25 25

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 7.0 25 25 24 13 10 04
7 - Change in inventories (pps.) -0.3 0.0 03 0.5 0.0 0.0 -0.1
8 - Net exports (pps.) 0.1 00 00 -0.3 0.1 00 0.1
9 Output gap" (% of potential GDP) -1.2 na. 02 0.2 na. 0.0 -0.5
10 Employment (% change) 25 16 22 1.0 0.1 0.7 -0.1
11 Unemployment rate (%) 79 na. na. 7.7 na na. 8.1
12 Labour productivity (% change) 43 na. 0.5 1.6 na. 03 0.5
13 HICP inflation (%) 21 na. 59 58 na. 47 44
14 GDP deflator (% change) 13 23 28 27 32 36 5.0
15 Comp. of employees (per head, % change) 47 56 55 47 37 42 45
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) -04 -2.1 -2.1 -2.3 -11 -11 -14

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.
2 France submitted the 2022 Stability Programme on 12 August 2022.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




France

Table 7.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn sp* DBP CoM Sp* DBP CoM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -21 na. na. -17 na. na. 08
temporary emergency measures) (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.5 na. na. 0.1 na. na. 03
3 - Change in nationally financed investments 0.0 na. na. -0.1 na. na. 0.0
4 - Change in other capital expenditure 0.0 na. na. 0.0 na. na. 0.0
5 - Change in net nationally financed primary current expenditure -1.6 na. na. -1.6 na. na. 0.5
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.1 na. na 0.7 na. na. -0.1
7 Change in budgfetary cost of targeted energy support measures 02 na na 00 na na 00
(current expenditure)
8 Change in budgfetary cost of support to people fleeing Ukrain 00 na na 00 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -0.8 na. na -20 na. na. -0.5
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -0.9 na. -0.1 0.3 na 16 1.0
11 Change in the structural balance (pps. of potential GDP) -0.9 na. 07 0.7 na. 02 0.2

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

3 France submitted the 2022 Stability Programme on 12 August 2022.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




France

Table 7.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn sp* DBP CoM sp* DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 525 529 533 529 511 522 528 -03
of which:
2 - Taxes on production and imports 16.6 166 169 16.8 16.1 170 168 04
3 - Current taxes on income, wealth, etc. 129 131 133 13.1 124 126 13.6 -03
4 - Social contributions 16.8 170 169 17.0 168 168 16.6 00
5 - Capital taxes 0.7 07 07 0.7 06 06 0.7 -01
6 - Other 6.2 55 6.2 6.1 5.2 58 58 -04
7 RRF grants as included in the revenue projections 05 04 04 04 na. 02 0.2 -03
8 Revenue reductions financed by RRF grants 0.0 na. na. 0.0 na. na. 0.0 na.
9=10+17 Expenditure (% of GDP) 59.0 579 58.2 57.9 56.1 57.2 58.1 -1.8
of which:
10=11+12+13+14+15+16 | - Primary expenditure 57.7 56.1 56.4 56.1 545 556 557 -21
of which:
11 - Compensation of employees 125 124 124 123 123 122 123 -03
12 - Intermediate consumption 51 51 52 5.0 50 51 438 00
13 - Social payments 269 257 25.7 258 253 252 255 -17
14 - Subsidies 33 29 32 32 23 32 3.6 -01
15 - Gross fixed capital formation 3.6 39 39 37 38 39 37 03
16 - Other 6.2 6.1 6.0 6.1 58 6.0 58 -02
17 - Interest expenditure 14 18 18 18 16 16 25 0.2
18=7+8 Expenditure financed by RRF grants 0.5 04 04 0.4 na. 0.2 0.2 -0.3
19-1-9 General government balance (% of GDP) -6.5 -5.0 -5.0 -5.0 -5.0 -5.0 -53 15
20=1-10 Primary balance (% of GDP) -5.1 -3.2 -3.2 -3.2 -34 -34 -2.8 17
21 One-offs (% of GDP) -0.1 -0.1 -0.1 -0.1 -0.2 -0.2 -0.1 -0.1
22=19-21 General g bal luding one-offs (% of GDP) -6.4 -4.9 -4.9 -4.9 -4.8 -4.8 -5.2 1.6
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 4.2 na. 43 33 na. 31 39 -
2 Nation.ally financgd primary expenditure (net of discretionary revenue measures, 54 na na 71 na na 49 R
excluding pandemic-related temporary emergency measures)
2% Nationally financed primary current expenditure (net of discretionary revenue 55 na 40 32 na 30 40 B
measures)
27 Nationally flnancgd primary c.urrent expenditure (net of discretionary revenue 72 na na 71 na na 51 R
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth® (% change) 23 37 37 37 59 59 59 -
Other indicators
29 Output gap2 (% of potential GDP) -1.2 na. 02 0.2 na. 00 -0.5 12
30 Cyclically adjusted balance? (% of potential GDP) -5.8 na. -51 -5.1 na -50 -5.0 08
31=30-21 Structural balance (% of potential GDP) -5.7 na. -5.0 -5.0 na. -48 -49 09
32=31+17 Structural primary balance (% of potential GDP) -4.3 na. -32 -3.2 na. -3.2 -2.4 11

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.
3 France submitted the 2022 Stability Programme on 12 August 2022.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




France

Table 7.4: General government debt developments

2022 2023
# Variables Outturn
sp® DBP CoM sP® DBP coM
1 Gross debt ratio® (% of GDP) 1128 | 1119 1115 1117 | 1117 1112 1108
2=3+4+8 Change in the ratio (pps. of GDP) -2.1 -06 -13 -1.2 -0.2 -03 -0.9
Contributions®:
3 Primary balance 5.1 3.2 3.2 3.2 34 34 28
4=5+6+7 'Snow-ball' effect -71.3 -3.4 -4.1 -3.9 -34 -3.3 -3.3
of which:
5 - Interest expenditure 14 18 18 18 16 16 25
6 - Real growth effect -7.2 na. -29 -2.8 na. -11 -0.5
7 - Inflation effect -14 na. -3.0 -2.9 na. -38 -5.3
8 0.1 -04 -0.3 -0.3 -0.2 -04 -04

Stock-flow adjustment

L End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

3 France submitted the 2022 Stability Programme on 12 August 2022.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




France

Table 7.5: Fiscal policy measures taken by general government - revenue side

2 ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 03 00

2 Current taxes on income, wealth, etc. 02 02

3 Social contributions 0.0 00

4 Property Income B _

5 Capital taxes 0.0 0.0

6 Other - _
7=1+2+3+4+5+6  [Total -0.6 -0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




France

Table 7.6: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.5 04 0.2 na. na. na.
2 Cash disbursements of RRF grants from EU 0.0 0.2 0.3 0.5 na. na. na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. na. na. na. na. na. na.
2 Intermediate consumption na. na. na. na. na. na. na.
3 Social payments na. na. na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na. na. na. na. na. na. na.
6 Current transfers na. na. na. na. na. na. na.
7=1+2+3+4+5+6 (Total current expenditure 0.0 0.2 0.1 0.0 na. na. na.
8 Gross fixed capital formation 0.0 0.1 0.2 0.1 na. na. na.
9 Capital transfers 0.0 0.2 0.2 0.1 na. na. na.
10=8+9 Total capital expenditure 0.0 0.3 0.3 0.2 na. na. na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. n.a. na. na. na. na.

Source: Draft Budgetary Plan for 2023.




France

Table 7.7: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures R contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
Exceptional State-guarantee mechanism for loans to companies 2020 11.4 5.4
Activation of a government reinsurance guarantee to cover outstanding credit insurance (Cap/Cap+
2020 0.3 0.1
scheme)
c';vrle;p::“ t‘: the Introduction of reinsurance for short-term export credits 2020 0.2 0.0
" SURE 2020 0.2 0.2
EGF (EIB) 2020 0.2 0.1
Subtotal 122 58
Others Other public guarantees 06 na.
Subtotal 06 na.
Total 128 na.

Source: Draft Budgetary Plan for 2023.




8. CROATIA

Table 8.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn cP DBP COM cP DBP COM
1=6+7+8 [Real GDP (% change) 131 30 57 6.0 44 0.7 1.0
2 Private consumption (% change) 9.9 14 45 4.6 32 04 0.4
3 Gross fixed capital formation (% change) 47 58 45 9.4 6.1 17 29
4 Exports of goods and services (% change) 36.4 69 173 259 6.0 -02 18
5 Imports of goods and services (% change) 17.6 6.1 202 237 6.9 04 22

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 76 28 41 5.1 36 10 13
7 - Change in inventories (pps.) -1.1 -0.2 34 0.0 15 0.0 0.0
8 - Net exports (pps.) 6.6 03 -17 0.8 -07 -04 -0.3
9 Output gap1 (% of potential GDP) 0.9 -0.1 37 35 11 19 17
10 Employment (% change) 12 28 27 2.2 15 0.5 0.2
11 Unemployment rate (%) 76 6.3 6.3 6.3 56 6.3 6.3
12 Labour productivity (% change) 11.7 0.2 29 37 29 0.1 0.8
13 HICP inflation (%) 2.7 78 104 10.1 37 57 6.5
14 GDP deflator (% change) 20 6.2 7.1 5.5 41 6.1 6.3
15 Comp. of employees (per head, % change) 104 76 86 7.7 50 6.5 6.8
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 5.7 00 0.0 26 0.0 0.0 21

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Convergence Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Croatia

Table 8.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn cP DBP COM cP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -12 na. na. -26 na. na. -0.1
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.4 na. na. -0.5 na. na. -0.1
3 - Change in nationally financed investments 0.6 na. na. 0.4 na. na. -0.3
4 - Change in other capital expenditure 0.4 na. na. -0.3 na. na. -0.1
5 - Change in net nationally financed primary current expenditure -1.8 na. na. -2.2 na. na. 0.4
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 08 na. na. 03
7 Change in budggtaw cost of targeted energy support measures 00 na na 03 na na 02
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na o1 na na o1
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -1.7 na. na. -14 na. na. -0.4
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -0.1 -07 na. -0.9 01 na. 0.7
11 Change in the structural balance (pps. of potential GDP) 0.8 05 07 -0.1 06 00 0.0

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Convergence Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Croatia

Table 8.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn cP DBP coM cP DBP coM DBP
1=2+3+4+546 Revenue (% of GDP) 46.0 46.9 459 45.7 465 46.2 45.1 03
of which:
2 - Taxes on production and imports 189 193 190 188 191 188 184 -0.2
3 - Current taxes on income, wealth, etc. 56 53 6.0 57 53 59 55 03
4 - Social contributions 111 114 111 110 112 112 110 0.0
5 - Capital taxes 0.0 00 00 0.0 0.0 0.0 0.0 0.0
6 - Other 103 110 9.8 10.2 110 104 10.2 0.1
7 RRF grants as included in the revenue projections 0.0 09 05 05 13 12 12 12
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 485 49.8 474 47.2 481 486 474 0.0
of which:
10=11+12+13+14+15+16 | - Primary expenditure 47.0 483 46.1 46.0 468 473 463 03
of which:
11 - Compensation of employees 124 121 118 120 118 118 122 -05
12 - Intermediate consumption 8.2 87 83 8.2 84 84 8.2 02
13 - Social payments 152 151 147 148 147 149 149 -04
14 - Subsidies 26 20 20 19 18 21 18 -06
15 - Gross fixed capital formation 4.7 57 45 44 6.3 57 49 10
16 - Other 38 49 49 46 39 45 43 07
17 - Interest expenditure 1.5 14 13 13 12 12 1.1 -0.3
18=7+8 Expenditure financed by RRF grants 0.0 09 0.5 0.5 13 13 1.2 13
19-1-9 General government balance (% of GDP) -26 -28 -15 -1.6 -16 -23 -24 0.2
20-1-10 Primary balance (% of GDP) -1.0 -14 -0.1 -03 -03 -1.1 -1.2 -0.1
21 One-offs (% of GDP) 0.0 -0.3 -0.8 0.0 -0.1 -0.8 0.0 -0.8
22-19-21 General government balance excluding one-offs (% of GDP) -2.6 -2.5 -0.7 -1.6 -1.4 -1.6 -2.4 1.0
23 Expenditure aggreagate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 21 82 na. 14 44 na. 24 -
2% Natioqally ﬁnancefi primary expenditure (net of discretionary revenue measures, 64 na na 132 na na 84 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 55 83 na 101 33 na 63 _
measures)
2 Nationally ﬁnanc?d primary c‘urrent expenditure (net of discretionary revenue 96 na na 138 na na 79 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth1 (% change) 42 77 7.7 77 84 84 84 -
Other indicators
29 Output gap? (% of potential GDP) 09 -01 37 35 11 19 17 09
30 Cyclically adjusted balance” (% of potential GDP) -3.0 -2.8 3.1 -3.1 2.1 3.1 -3.1 -0.1
31=30-21 Structural balance (% of potential GDP) -3.0 -25 -23 -3.1 -1.9 -24 -3.1 0.6
32=31+17 Structural primary balance (% of potential GDP) -1.5 -11 -10 -1.8 -07 -11 -20 03

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Convergence Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Croatia

Table 84: General government debt developments

2022 2023
# Variables Outturn
cP DBP COM cpP DBP COM
1 Gross debt ratio® (% of GDP) 784 76.2 713 70.0 717 69.0 67.2
2=3+4+8 Change in the ratio (pps. of GDP) -8.6 -2.2 -70 -8.4 -46 -24 -2.7
Contributions®
3 Primary balance 1.0 14 0.1 0.3 0.3 11 1.2
4=5+6+7 'Snow-ball' effect -9.8 -5.2 -7.5 -6.8 -48 -33 -3.6
of which:
5 - Interest expenditure 15 14 13 13 12 12 11
6 - Real growth effect -9.9 -2.2 -4.0 -4.2 -31 -05 -0.7
7 - Inflation effect -1.5 -45 -49 -39 -29 -4.1 -4.1
8 Stock-flow adjustment 04 1.8 0.6 -1.7 0.0 -0.1 -03

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Convergence Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Croatia

Table 8.5: Fiscal policy measures taken by general government - revenue side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 29 09

2 Current taxes on income, wealth, etc. 00 04

3 Social contributions 24 03

4 Property Income -09 00

5 Capital taxes B} i

6 Other . _
7=1+2+3+4+5+6  [Total -1.4 -1.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 8.6: Fiscal policy measures taken by general government - expenditure side

¥ ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees - -
2 Intermediate consumption 01 00
3 Social payments 08 17
4 Interest expenditure 0.1 -04
5 Subsidies 60 .02
6 Gross fixed capital formation - i,
7 Capital transfers 00 00
8 Other 42 22
9=1+2+3+4+5+6+7+8 (Total -0.8 -4.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Croatia

Table 8.7: RRF - Grants

# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 0.5 1.2 na. na. na.
2 Cash disbursements of RRF grants from EU 0.0 14 22 0.8 na. na. na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na na. na na. na. na. na.
2 Intermediate consumption na. na. na. na. na. na. na.
3 Social payments na na. na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na na. na na. na. na. na.
6 Current transfers na. na. na. na. na. na. na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.1 04 na. na. na.
8 Gross fixed capital formation 0.0 0.0 0.1 0.6 na. na. na.
9 Capital transfers 0.0 0.0 0.2 0.3 na. na. na.
10=8+9 Total capital expenditure 0.0 0.0 04 0.9 na. na. na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 na. na. na.
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 na. na. na.
3 Financial transactions 0.0 0.0 0.0 0.1 na. na. na.

Source: Draft Budgetary Plan for 2023.




Croatia

Table 8.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption R
liabilities (% of GDP)
(% of GDP)
State aid Scheme to support tourism and sport sectors impacted by the COVID-19 outbreak February 2021 031 0.04
C.OV‘ID.719 Programmes for the Portfolio Insurance of Liquidity Loans for Exporters and for the Individual Insurance Policy of April 2020 097 063
Liquidity Loans for Exporters
In response to the Working Capital COVID-19 Measure for SMEs in the Tourism Industry April 2020 001 001
COVID-19 pandemic  Working Capital COVID-19 Measure for Entrepreneurs in Wood Processing and Fumniture Production Industry June 2020 001
State aid Scheme to support the maritime, transport, transport infrastructure and related sectors and related sectors
impacted by the COVID-19 outbreak July 2020 021 005
Guarantees for loans in sectors culture and creative industries impacted by the COVID-19 outbreak July 2020 0.06 001
Total 1.56 0.75

Source: Draft Budgetary Plan for 2023.




9. CYPRUS

Table 9.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP CcoM SP DBP CoM
1=6+7+8 |Real GDP (% change) 6.6 27 57 5.6 38 30 1.0
2 Private consumption (% change) 45 20 6.8 49 28 30 1.2
3 Gross fixed capital formation (% change) -4.2 58 82 0.7 54 30 -0.7
4 Exports of goods and services (% change) 136 28 105 8.0 38 25 14
5 Imports of goods and services (% change) 9.0 2.7 114 59 30 20 0.9

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 3.2 29 6.4 36 31 26 0.5
7 - Change in inventories (pps.) -0.1 0.0 0.0 0.0 0.0 0.0 0.0
8 - Net exports (pps.) 3.6 0.0 -0.7 2.0 06 04 0.5
9 Output gap1 (% of potential GDP) 0.8 01 29 35 06 25 18
10 Employment (% change) 13 10 17 1.6 15 10 0.7
11 Unemployment rate (%) 75 7.1 70 7.2 6.4 6.4 7.2
12 Labour productivity (% change) 53 17 39 4.0 22 20 0.3
13 HICP inflation (%) 23 41 77 8.0 15 30 42
14 GDP deflator (% change) 29 45 55 46 15 32 43
15 Comp. of employees (per head, % change) 38 25 50 4.7 32 6.5 7.0
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) -6.4 -6.0 -80 -8.9 54 -6.8 -6.5

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Cyprus

Table 9.2: Main indicators for fiscal surveillance
2021 2022 2023
# Variables
Outturn SP DBP CcoM SP DBP CoOM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 0.0 na na -0.7 na. na 0.5
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.7 na. na. 0.7 na. na. -0.4
3 - Change in nationally financed investments 04 na. na. -0.5 na. na. 0.2
4 - Change in other capital expenditure 0.0 na. na 0.1 na. na. 0.1
5 - Change in net nationally financed primary current expenditure 04 na. na -1.0 na. na. 0.6
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures” 01 na. na. 0.6 na. na. -0.6
7 Change in budggtary cost of targeted energy support measures 00 na na o1 na na 01
(current expenditure)
8 Change in budggtary cost of support to people fleeing Ukrain 00 na na o1 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -0.6 na. na. -2.6 na na. -03
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) 1.0 37 12 14 19 09 1.6
11 Change in the structural balance (pps. of potential GDP) 23 20 19 15 01 07 1.0

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Cyprus

Table 9.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP coM SP DBP CcoM DBP
1=2+3+4+5+6 Revenue (% of GDP) 414 417 421 413 413 424 41.6 1.0
of which:
2 - Taxes on production and imports 14.1 142 147 140 141 149 139 08
3 - Current taxes on income, wealth, etc. 104 104 108 10.8 104 108 10.8 04
4 - Social contributions 113 115 116 114 114 116 113 03
5 - Capital taxes 0.0 00 00 0.0 00 00 0.0 00
6 - Other 5.6 56 5.0 5.0 54 5.1 5.6 -0.5
7 RRF grants as included in the revenue projections 0.2 06 02 0.2 07 0.7 0.7 05
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 431 417 40.9 40.2 409 40.7 404 -24
of which:
10-11+12+13+14+15+16 | - Primary expenditure 412 401 394 387 397 394 39.1 -18
of which:
1 - Compensation of employees 125 127 122 120 128 123 123 -02
12 - Intermediate consumption 43 43 44 44 42 42 42 -01
13 - Social payments 16.0 163 16.2 159 16.1 164 16.2 04
14 - Subsidies 24 04 06 0.6 04 04 05 -20
15 - Gross fixed capital formation 27 31 23 27 30 23 29 -04
16 - Other 33 33 37 31 32 38 31 05
17 - Interest expenditure 18 16 15 1.5 12 13 13 -05
18=7+8 Expenditure financed by RRF grants 0.1 06 0.2 0.2 0.7 0.7 0.7 06
19-1-9 General government balance (% of GDP) -17 00 1.2 11 04 17 11 34
20=1-10 Primary balance (% of GDP) 0.1 16 27 26 1.6 3.0 25 29
21 One-offs (% of GDP) 0.1 0.0 0.0 0.0 0.0 0.0 0.0 -0.1
22=19-21 General g balance excluding one-offs (% of GDP) -1.8 0.0 12 1.1 0.4 1.7 11 35
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 25 -12 38 44 01 55 39 -
2 Natlon.ally f|nance§ primary expenditure (net of discretionary revenue measures, 35 na na 118 na na 48 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 31 28 53 29 02 s1 44 _
measures)
2 Nationally financgd primary Furrent expenditure (net of discretionary revenue 44 na na 104 na na 57 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth® (% change) 55 76 76 76 73 73 73 -
Other indicators
29 Output g|apZ (% of potential GDP) 0.8 01 29 35 06 25 18 16
30 Cyclically adjusted balance? (% of potential GDP) -2.1 -0.1 -03 -0.7 0.1 05 0.2 26
31=30-21 Structural balance (% of potential GDP) -22 -0.1 -03 -0.7 0.1 0.5 0.2 27
32=31+17 Structural primary balance (% of potential GDP) -0.4 15 12 0.8 13 18 1.6 21

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Cyprus

Table 9.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP CoM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 101.0 939 89.3 89.6 88.2 833 84.0
2=3+4+8 Change in the ratio (pps. of GDP) -125 -7.1 -11.7 -11.5 -5.7 -6.0 -5.6
Contributions®
3 Primary balance -0.1 -1.6 -2.7 -2.6 -1.6 -3.0 -25
4=5+6+7 'Snow-ball' effect -8.0 -5.2 -8.6 -7.8 -3.5 -3.9 -3.2
of which:
5 - Interest expenditure 18 16 15 15 12 13 13
6 - Real growth effect -6.9 -26 -5.2 -5.1 -34 -25 -0.9
7 - Inflation effect -3.0 -43 -5.0 -4.2 -13 =27 -3.7
8 -4.1 -0.2 -0.1 -0.8 -0.5 1.0 0.1

Stock-flow adjustment

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Cyprus

Table 9.5: Fiscal policy measures taken by general government - revenue side

" ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 01 01

2 Current taxes on income, wealth, etc. ) B

3 Social contributions } B

4 Property Income . -

5 Capital taxes ) B

6 Other i -
7=1+2+3+4+5+6  (Total -0.1 0.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 9.6: Fiscal policy measures taken by general government - expenditure side

" ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees - -
2 Intermediate consumption 03 -03
3 Social payments 0.0 0.0
4 Interest expenditure - -
5 Subsidies 03 02
6 Gross fixed capital formation - i
7 Capital transfers 00 00
8 Other - _
9=1+2+3+4+5+6+7+8 |Total 0.6 -0.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Cyprus

Table 9.7: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections na. 0.2 0.2 0.7 0.9 0.8 na.
2 Cash disbursements of RRF grants from EU na. 0.6 0.7 0.8 0.7 0.6 na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. na. na. 0.0 00 00 na.
2 Intermediate consumption na. 00 0.0 0.1 01 0.1 na.
3 Social payments na. na. na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na. na. 0.0 00 01 01 na.
6 Current transfers 0.0 00 0.1 00 01 0.0 na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.1 0.2 03 0.2 na.
8 Gross fixed capital formation 0.1 0.1 0.1 0.4 04 0.3 na.
9 Capital transfers 0.0 0.0 0.1 0.1 0.2 0.3 na.
10=8+9 Total capital expenditure 0.1 0.1 0.1 0.5 0.7 0.6 na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 na.
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 na.
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 na.

Source: Draft Budgetary Plan for 2023.




Cyprus

Table 9.8: RRF - Loans
# |Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from EU na. 0.1 0.0 0.2 0.2 0.1 na.
2 Repayments of RRF loans to EU 0.0 0.0 0.0 0.0 0.0 0.0 na.
# Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. na. na. 00 00 0.0 na.
2 Intermediate consumption na. 0.0 na. 0.0 0.0 0.0 n.a.
3 Social payments na. na. na. na. na. na. na.
4 Interest expenditure na na. na. na. na. na. na.
5 Subsidies, payable na. na. na. na. na. na. na.
6 Current transfers na. na. na. 01 01 01 na.
7=1+2+3+4+5+6 |Total current expenditure na. 0.0 0.0 0.1 0.1 0.1 na.
8 Gross fixed capital formation na. 0.0 0.0 0.1 0.1 0.1 na.
9 Capital transfers na. 0.0 0.0 0.0 na. na. na.
10=8+9 Total capital expenditure na. 0.0 0.0 0.1 0.1 0.1 na.
# Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 na.
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 na.
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 na.

Source: Draft Budgetary Plan for 2023.




Cyprus

Table 9.9: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures R contingent take-up
adoption e
liabilities (% of GDP)
(% of GDP)
Support to the tourism sector in the form of government guarantees related to credit notes issued for the cancellation of 2020 ) B
contracts due to the pandemic of COVID-19, in case of insolvency of the issuers
In response to the
COVID-19 pandemic  |Government guarantee scheme towards credit institutions for the granting of loan to businesses and self-employed 2021 002 B
individuals :
Subtotal 0.02
Stock of Government Guarantees (excluding related to Covid-19 and linked to the financial sector) 320
Others Linked to the financial sector 180
Subtotal 5.00
Total 5.02

Source: Draft Budgetary Plan for 2023.




10. LATVIA

Table 10.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 4.1 21 28 19 25 10 -0.3
2 Private consumption (% change) 8.2 37 109 6.0 44 14 -16
3 Gross fixed capital formation (% change) 29 19 19 -0.2 47 30 0.9
4 Exports of goods and services (% change) 59 -3.0 73 77 -0.1 23 0.5
5 Imports of goods and services (% change) 153 -20 10.2 10.2 17 17 0.2

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 6.2 27 6.6 38 37 10 -0.5
7 - Change in inventories (pps.) 33 -0.1 -09 0.0 0.0 -0.2 0.0
8 - Net exports (pps.) -5.4 -05 -29 -1.9 -13 02 0.2
9 Output gap" (% of potential GDP) -0.8 -18 -02 -0.4 -17 -13 -23
10 Employment (% change) -2.6 13 20 34 04 0.0 -0.1
11 Unemployment rate (%) 76 76 7.1 71 6.7 7.1 8.1
12 Labour productivity (% change) 6.8 08 09 -15 21 10 -0.2
13 HICP inflation (%) 3.2 85 16.5 169 35 6.5 83
14 GDP deflator (% change) 6.9 87 135 110 42 6.7 6.2
15 Comp. of employees (per head, % change) 111 6.0 8.0 10.7 5.7 6.0 7.2
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) -0.6 12 31 -4.6 10 -15 -4.1

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Latvia

Table 10.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 04 na. na. -29 na. na. 23
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.2 na. na. -0.3 na. na. -13
3 - Change in nationally financed investments 0.2 na. na. 0.6 na. na. 0.7
4 - Change in other capital expenditure 0.0 na. na. -1.2 na. na. 1.2
5 - Change in net nationally financed primary current expenditure 0.0 na. na. -2.0 na. na. 17
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.1 na. na. 20 na. na. -0.5
7 Change in budggtaw cost of targeted energy support measures 00 na na 05 na na 04
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na 02 na na o1
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures 23 na. na. -3.7 na. na. -13
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -25 02 70 14 17 11 48
11 Change in the structural balance (pps. of potential GDP) -3.2 39 50 -0.1 12 08 44

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Latvia

Table 10.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 370 359 357 36.3 36.0 36.1 372 -0.9
of which:
2 - Taxes on production and imports 134 129 129 133 129 127 132 -07
3 - Current taxes on income, wealth, etc. 70 65 6.7 7.0 64 66 6.9 -04
4 - Social contributions 10.1 96 97 9.9 95 96 9.9 -05
5 - Capital taxes 0.1 0.1 00 0.1 00 00 0.0 00
6 - Other 6.4 6.8 6.4 6.0 7.2 7.2 7.2 08
7 RRF grants as included in the revenue projections 0.0 04 03 03 10 03 09 03
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 440 424 427 433 388 394 40.6 -4.5
of which:
10-=11+12+13+14+15+16 | - Primary expenditure 435 418 422 428 382 389 40.0 -46
of which:
11 - Compensation of employees 115 109 102 107 101 101 108 -14
12 - Intermediate consumption 6.0 6.0 6.0 6.0 58 59 6.2 -01
13 - Social payments 15.0 129 126 136 124 124 133 -25
14 - Subsidies 27 08 07 27 08 06 20 -2.1
15 - Gross fixed capital formation 52 59 48 5.0 55 49 53 -03
16 - Other 31 53 80 4.7 37 50 25 19
17 - Interest expenditure 0.5 06 0.5 0.5 06 06 0.6 01
18=7+8 Expenditure financed by RRF grants 0.0 03 0.3 0.3 11 03 0.9 03
19-1-9 General government balance (% of GDP) -70 -65 -7.0 -7.1 -28 -33 -34 37
20-1-10 Primary balance (% of GDP) -6.5 -59 -6.5 -6.6 -22 -28 -2.8 37
21 One-offs (% of GDP) 0.1 -2.8 -5.2 0.0 -0.4 -2.0 0.0 -2.1
22-19-21 General government balance excluding one-offs (% of GDP) -7.1 -3.7 -1.8 -7.1 -2.4 -13 -3.4 5.8
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 15.6 107 -55 105 18 42 -43 -
2% Natioqally ﬁnancefi primary expenditure (net of discretionary revenue measures, 89 na na 214 na na 11 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 197 03 96 87 38 37 02 _
measures)
2 Nationally ﬁnancgd primary c.urrent expenditure (net of discretionary revenue 93 na na 205 na na 32 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 9.4 134 134 134 85 85 85 -
Other indicators
25 Output gap’ (% of potential GDP) -0.8 -18 -02 -04 -17 -13 -23 -04
30 Cyclically adjusted balance® (% of potential GDP) -6.7 -58 -6.9 -6.9 -2.2 -2.9 -2.5 38
31=30-21 Structural balance (% of potential GDP) -6.8 -3.0 -17 -6.9 -1.8 -0.9 -25 59
32=31+17 Structural primary balance (% of potential GDP) -6.3 -24 -12 -6.4 -12 -03 -1.9 60

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Latvia

Table 10.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP COM
1 Gross debt ratio® (% of GDP) 43.6 45.7 42.0 424 45.2 43.0 44.0
2=3+4+8 Change in the ratio (pps. of GDP) 16 21 -15 -1.2 -05 09 1.7
Contributions®
3 Primary balance 6.5 59 6.5 6.6 22 28 28
4=5+6+7 'Snow-ball' effect -3.6 -3.6 -5.6 -4.4 -23 -24 -1.8
of which:
5 - Interest expenditure 0.5 06 0.5 0.5 06 05 0.6
6 - Real growth effect -1.5 -08 -11 -0.7 -11 -04 0.1
7 - Inflation effect -2.6 -34 -50 -4.2 -18 -26 -2.5
8 -1.1 -0.1 -2.3 -3.3 -04 0.7 0.6

Stock-flow adjustment

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 10.5: Fiscal policy measures taken by general government - revenue side

¥ ESA2010 category 2022 2023
(0/0 of GDP) DBP
1 Taxes on production and imports 02 02
2 Current taxes on income, wealth, etc. 01 01
3 Social contributions 03 00
4 Property Income 01 01
5 Capital taxes 00 00
6 Other 01 00
7=1+2+3+4+5+6  |Total 0.1 -0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Latvia

Table 10.6: RRF — Grants

# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 03 0.9 na. na. na.
2 Cash disbursements of RRF grants from EU 0.0 0.7 0.5 0.0 na. na. na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na na. na na. na. na. na.
2 Intermediate consumption na. na. na. na. na. na. na.
3 Social payments na na. na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na na. na na. na. na. na.
6 Current transfers na. na. na. na. na. na. na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.1 0.3 na. na. na.
8 Gross fixed capital formation 0.0 0.0 0.2 0.6 na. na. na.
9 Capital transfers 0.0 0.0 0.0 0.0 na. na. na.
10=8+9 Total capital expenditure 0.0 0.0 0.2 0.6 na. na. na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 na. na. na.
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 na. na. na.
3 Financial transactions 0.0 0.0 0.0 0.0 na. na. na.

Source: Draft Budgetary Plan for 2023.




Latvia

Table 10.7: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
Credit guarantees March 2020 02 0.2
In response to the 1o C " March 2020 00 00
COVID-19 pandemic ortfolio quarantees ard ) I
Guarantees for economic operators December 2020 0.0 00
Total 0.2 0.2

Source: Draft Budgetary Plan for 2023.




11. LITHUANIA

Table 11.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP CcoM SP DBP CoM
1=6+7+8 |Real GDP (% change) 6.0 16 16 25 25 14 0.5
2 Private consumption (% change) 8.0 21 25 1.2 34 2.7 -0.8
3 Gross fixed capital formation (% change) 78 2.7 30 13 48 45 0.5
4 Exports of goods and services (% change) 17.0 -6.0 30 73 33 20 0.9
5 Imports of goods and services (% change) 199 -6.0 39 6.6 41 31 0.0

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 6.5 19 2.2 11 30 26 -0.2
7 - Change in inventories (pps.) -0.3 0.0 0.0 0.5 0.0 0.0 0.0
8 - Net exports (pps.) -0.3 -0.2 -06 0.9 -06 -11 0.7
9 Output gap1 (% of potential GDP) 0.9 -12 -05 -0.1 -18 -18 -23
10 Employment (% change) 12 -0.2 10 38 01 00 -2.2
11 Unemployment rate (%) 7.1 73 6.3 6.0 69 6.8 71
12 Labour productivity (% change) 4.7 19 06 -1.3 24 14 28
13 HICP inflation (%) 46 9.8 178 189 30 6.0 9.1
14 GDP deflator (% change) 6.5 71 16.2 16.5 30 6.0 8.9
15 Comp. of employees (per head, % change) 119 10.7 153 11.0 52 81 6.3
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 2.6 16 -10.7 -24 12 -10.1 -13

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Lithuania

Table 11.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP CcoM SP DBP CoOM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 25 na na -23 na. na -23
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.3 na. na. -0.1 na. na. -0.6
3 - Change in nationally financed investments 12 na. na. 0.2 na. na. -04
4 - Change in other capital expenditure 0.0 na. na -0.1 na. na. -0.2
5 - Change in net nationally financed primary current expenditure 1.0 na. na -2.2 na. na. -1.1
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures” 0.0 na. na. 15 na. na. 0.0
7 Change in budggtary cost of targeted energy support measures 00 na na 0.0 na na 00
(current expenditure)
8 Change in budggtary cost of support to people fleeing Ukrain 00 na na 03 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -1.1 na. na. -1.7 na na. -1.0
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) 22 -19 00 -0.3 27 0.2 -0.1
11 Change in the structural balance (pps. of potential GDP) 5.5 -35 -05 -0.4 27 -15 -1.7

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Lithuania

Table 11.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP coM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 36.5 374 36.7 358 373 36.7 355 0.2
of which:
2 - Taxes on production and imports 120 118 114 114 121 112 11.2 -08
3 - Current taxes on income, wealth, etc. 9.7 102 102 10.0 101 99 9.6 02
4 - Social contributions 10.6 106 100 100 106 100 9.9 -06
5 - Capital taxes 0.0 00 00 0.0 00 00 0.0 00
6 - Other 42 48 51 43 45 56 4.8 14
7 RRF grants as included in the revenue projections 0.0 03 01 0.1 08 08 0.8 08
8 |Revenue reductions financed by RRF grants 0.0 na. na. 0.0 na. na. 0.0 na.
9=10+17 Expenditure (% of GDP) 375 423 387 376 39.7 416 39.9 41
of which:
10=11+12+13+14+15+16 | - Primary expenditure 371 420 384 374 395 411 394 40
of which:
11 - Compensation of employees 10.7 116 104 103 116 105 104 -02
12 - Intermediate consumption 43 51 52 4.6 51 6.1 4.7 18
13 - Social payments 15.0 164 147 14.7 163 153 154 03
14 - Subsidies 16 19 20 20 04 20 22 04
15 - Gross fixed capital formation 31 38 30 29 33 38 36 0.7
16 - Other 23 32 31 28 28 34 31 11
17 - Interest expenditure 0.4 0.3 03 0.3 0.2 0.5 0.4 0.1
18=7+8 Expenditure financed by RRF grants 0.0 03 0.1 0.1 0.8 0.8 0.8 08
19-1-9 General government balance (% of GDP) -1.0 -49 -2.0 -19 -24 -49 -44 -39
20=1-10 Primary balance (% of GDP) -0.5 -4.7 -1.8 -1.6 -2.2 -44 -4.0 -39
21 One-offs (% of GDP) 0.0 0.0 0.2 0.0 0.0 -0.2 0.0 -0.2
22-19-21 General government balance excluding one-offs (% of GDP) -1.0 -49 -22 -19 -24 -4.7 -4.4 =37
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 0.9 17.7 205 217 -15 122 143 -
2 Natlonglly f|nance.d primary expenditure (net of discretionary revenue measures, 30 na na 283 na na 176 ~
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 42 159 201 219 o1 11 125 ~
measures)
2 Nationally ﬁnancn.ad primary c.urrent expenditure (net of discretionary revenue 62 na na 292 na na 160 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential gerth1 (% change) 9.8 203 203 203 124 124 124 -
Other indicators
29 Output gap’ (% of potential GDP) 0.9 12 -05 -0.1 -18 18 23 27
30 Cyclically adjusted balance? (% of potential GDP) -1.4 -44 -18 -18 -17 -37 -3.5 -2.3
31=30-21 Structural balance (% of potential GDP) -14 -44 -2.0 -1.8 -1.7 -35 -35 -2.1
32=31+17 Structural primary balance (% of potential GDP) -0.9 -4.1 -17 -1.5 -15 -30 -3.0 -21

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Lithuania

Table 11.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP CcoM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 43.7 433 39.1 38.0 43.7 43.0 41.0
2=3+4+8 Change in the ratio (pps. of GDP) -2.7 -04 -46 -5.7 04 39 3.1
Contributions®
3 Primary balance 0.5 4.7 18 16 22 44 4.0
4=5+6+7 'Snow-ball' effect -4.7 -3.3 -6.4 -6.7 -2.1 -2.2 -2.8
of which:
5 - Interest expenditure 0.4 02 02 0.3 0.2 05 0.4
6 - Real growth effect -25 -06 -06 -0.9 -10 -05 -0.2
7 - Inflation effect -2.7 -29 -6.0 -6.1 -12 -2.2 -3.1
8 Stock-flow adjustment 1.6 -1.7 0.1 -0.5 0.3 17 1.9

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Lithuania

Table 11.5: Fiscal policy measures taken by general government - revenue side

4 ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 01 01

2 Current taxes on income, wealth, etc. 01 -05

3 Social contributions 02 0.0

4 Property Income . -

5 Capital taxes B} i}

6 Other 00 01
7=1+2+3+4+5+6  |Total 0.1 -0.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 11.6: Fiscal policy measures taken by general government - expenditure side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Compensation of employees -06 -05

2 Intermediate consumption -04 02

3 Social payments -10 -09

4 Interest expenditure - -

5 Subsidies -1.7 00

6 Gross fixed capital formation -06 01

7 Capital transfers 0.2 -0.2

8 Other - _
9=1+2+3+4+5+6+7+8 (Total -4.2 -1.3

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Lithuania

Table 11.7: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections na. 0.0 0.1 0.8 1.0 0.7 na.
2 Cash disbursements of RRF grants from EU na. 0.5 0.0 15 0.4 0.2 na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. 0.0 00 0.0 00 00 na.
2 Intermediate consumption na. 00 0.0 04 04 03 na.
3 Social payments na. 0.0 0.0 00 0.0 00 na.
4 Interest expenditure na 00 0.0 00 0.0 00 na.
5 Subsidies, payable na. 00 0.0 00 0.0 00 na.
6 Current transfers na. 0.0 0.0 0.0 0.0 0.0 na.
7=1+2+3+4+5+6 |Total current expenditure na. 0.0 0.0 04 04 0.3 na.
8 Gross fixed capital formation na. 0.0 0.1 0.4 0.6 0.4 na.
9 Capital transfers na. 0.0 0.0 0.0 0.0 0.0 na.
10=8+9 Total capital expenditure na. 0.0 0.1 0.4 0.6 0.4 na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. na. na. na. na. na.

Source: Draft Budgetary Plan for 2023.




Lithuania

Table 11.8: RRF - Loans
# |Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from EU na. na. na. 0.2 0.4 0.4 na.
2 Repayments of RRF loans to EU na. na. na. 0.0 na. na. na.
# Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. na. na. 00 00 0.0 na.
2 Intermediate consumption na. na. na. 03 05 06 n.a.
3 Social payments na. na. na. 00 00 0.0 na.
4 Interest expenditure na. na. na. 0.0 0.0 0.0 na.
5 Subsidies, payable na. na. na. 00 00 0.0 na.
6 Current transfers na. na. na. 0.0 0.0 0.0 na.
7=1+2+3+4+5+6 |Total current expenditure na. na. na. 0.3 0.5 0.6 na.
8 Gross fixed capital formation na. na. n.a. 0.0 0.0 0.0 na.
9 Capital transfers na. na. na. 0.0 0.0 0.0 na.
10=8+9 Total capital expenditure na. na. na. 0.0 0.0 0.0 na.
# Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. na. na. na. na. na.

Source: Draft Budgetary Plan for 2023.




Lithuania

Table 11.9: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures R contingent take-up
adoption e
liabilities (% of GDP)
(% of GDP)
Guarantees for tour operators administered by INVEGA 2020 00 00
Portfolio guarantees administered by INVEGA 2020 00 00
Individual guarantees administered by the ACGF 2020 00 00
State guarantees on loans and non-equity securities used to meet the objectives of stimulating economy affected by
emergencies and to increase the financial liquidity of business 2020 02 02
In response to the
COVID-19 pandemic  |State quarantees on the establishment of a European instrument for temporary support to mitigate unemployment risks in
an emergency (SURE) following the COVID-19 outbreak 2020 01 01
State guarantees on the European Investment Bank set up by the European uarantee Fund to respond to the COVID-19 2020 ol 00
pandemic i )
Subtotal 04 03
State guarantees on INVEGA* commitments under guarantees 04 03
State guarantees on the ACGF* commitments under guarantees 03 0.2
State guarantees on loans to finance public investment projects and/or used to supplement the working capital of
enterprises important for ensuring national security, which are specified in the Republic of Lithuania Law on the Protection 03 02
of Objects of Importance to Ensuring National Security
Others State guarantees on State-subsidized loans specified in the Republic of Lithuania Law on Science and Studies 0.2 01
State guarantees on loans from the European Investment Bank 00 00
State guarantee on the International Bank for Reconstruction and Development loan for the immediate crisis support to 00 00
ensure the continuation of the public service provision in Ukraine ) ’
State guarantee on the European Commission provision of the exceptional macro-financial assistance to Ukraine (Decision 00 00
(EV) 2022/1628) ' ’
Subtotal 13 08
Total 17 12

Source: Draft Budgetary Plan for 2023.




12. LUXEMBOURG

Table 12.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP CcoM SP DBP CoM
1=6+7+8 |Real GDP (% change) 5.1 14 25 15 29 20 1.0
2 Private consumption (% change) 9.5 6.0 38 26 45 26 1.7
3 Gross fixed capital formation (% change) 6.7 0.7 81 04 20 -114 0.8
4 Exports of goods and services (% change) 9.7 48 31 27 51 22 13
5 Imports of goods and services (% change) 118 6.4 40 31 56 11 18

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 5.0 25 32 14 22 -08 14
7 - Change in inventories (pps.) 0.4 01 0.0 0.0 0.0 0.0 0.0
8 - Net exports (pps.) -0.3 -10 -06 0.1 08 28 -0.4
9 Output gap1 (% of potential GDP) 0.1 -08 -06 -0.6 -06 -11 -1.9
10 Employment (% change) 30 24 34 31 21 20 21
11 Unemployment rate (%) 53 57 43 4.7 56 45 5.1
12 Labour productivity (% change) 21 -09 -09 -15 08 00 -1.1
13 HICP inflation (%) 35 6.2 80 84 11 29 38
14 GDP deflator (% change) 6.2 39 52 5.7 15 43 42
15 Comp. of employees (per head, % change) 6.0 51 6.5 5.1 24 57 4.7
Net lending/borrowing vis-a-vis the

10 rest of thegworld (% gf GDP) 45 na na 27 na na 23

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations




Luxembourg

Table 12.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP CcoM SP DBP CoOM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 0.7 na na -1.0 na. na -12
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.1 na. na. 0.0 na. na. 0.0
3 - Change in nationally financed investments 04 na. na. -0.1 na. na. -0.2
4 - Change in other capital expenditure -0.3 na. na 0.1 na. na. -0.1
5 - Change in net nationally financed primary current expenditure 0.5 na. na -09 na. na. -0.9
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures” 0.0 na. na. 12 na. na. -0.2
7 Change in budggtary cost of targeted energy support measures 00 na na 08 na na 04
(current expenditure)
8 Change in budggtary cost of support to people fleeing Ukrain 00 na na o1 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -1.6 na. na. -0.6 na na. -0.1
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) 18 -0.1 0.1 -0.2 04 -14 -0.9
11 Change in the structural balance (pps. of potential GDP) 28 -12 -10 -0.6 02 -16 -1.0

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of
the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Luxembourg

Table 12.3: General government budgetary position

Change in ratio:
2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP coM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 437 428 432 43.2 428 429 43.0 -0.8
of which:
2 - Taxes on production and imports 11.7 120 118 119 119 113 115 -04
3 - Current taxes on income, wealth, etc. 158 147 152 15.2 148 154 153 -04
4 - Social contributions 119 118 118 119 119 120 122 01
5 - Capital taxes 0.2 02 03 0.2 03 02 0.2 00
6 - Other 4.1 41 41 4.0 39 40 39 -01
7 RRF grants as included in the revenue projections 0.0 00 00 0.0 00 00 0.0 00
8 |Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 429 435 436 433 432 45.1 447 22
of which:
10=11+12+13+14+15+16 | - Primary expenditure 427 434 434 431 430 449 445 22
of which:
11 - Compensation of employees 10.2 101 10.2 10.2 103 103 105 01
12 - Intermediate consumption 4.2 44 44 43 41 45 44 03
13 - Social payments 183 183 183 184 186 184 186 01
14 - Subsidies 1.0 11 12 12 10 16 14 06
15 - Gross fixed capital formation 4.1 41 42 4.2 43 46 44 05
16 - Other 5.0 54 51 49 47 55 5.2 05
17 - Interest expenditure 0.2 0.1 02 0.2 0.2 0.2 0.2 0.0
18=7+8 Expenditure financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
19-1-9 General government balance (% of GDP) 0.8 -07 -0.4 -0.1 -04 -22 -1.7 -3.0
20=1-10 Primary balance (% of GDP) 1.0 -0.6 -0.2 0.1 -0.2 -2.0 -15 -3.0
21 One-offs (% of GDP) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
22-19-21 General government balance excluding one-offs (% of GDP) 0.8 -0.7 -0.4 -0.1 -0.4 -22 -1.7 =30
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 32 77 81 8.7 45 104 89 -
2 Natlonglly f|nance.d primary expenditure (net of discretionary revenue measures, 68 na na 103 na na 92 ~
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 33 81 79 88 48 96 85 ~
measures)
2 Nationally ﬁnancn.ad primary c.urrent expenditure (net of discretionary revenue 70 na na 99 na na 96 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential gerth1 (% change) 84 79 79 79 63 63 6.3 -
Other indicators
29 Output gap’ (% of potential GDP) 01 08 -06 -0.6 06 11 -19 12
30 Cyclically adjusted balance? (% of potential GDP) 0.8 -03 -01 0.2 -01 -17 -0.8 -25
31=30-21 Structural balance (% of potential GDP) 0.8 -0.3 -0.1 0.2 -0.1 -1.7 -0.8 -25
32=31+17 Structural primary balance (% of potential GDP) 0.9 -02 0.1 0.4 0.1 -15 -0.6 -24

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Luxembourg

Table 12.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP CcoM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 245 254 246 243 258 26.3 26.0
2=3+4+8 Change in the ratio (pps. of GDP) 0.0 09 0.1 -0.3 04 17 1.7
Contributions®
3 Primary balance -1.0 0.6 0.2 -0.1 0.2 20 15
4=5+6+7 'Snow-ball' effect -23 -1.1 -15 -15 -0.9 -1.3 -0.9
of which:
5 - Interest expenditure 0.2 01 02 0.2 0.2 02 0.2
6 - Real growth effect -1.1 -03 -06 -0.3 -07 -05 -0.2
7 - Inflation effect -14 -09 -1.2 -13 -04 -10 -1.0
8 Stock-flow adjustment 34 14 15 13 11 1.0 1.2

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and
valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Luxembourg

Table 12.5: Fiscal policy measures taken by general government - revenue side

" ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 00 04

2 Current taxes on income, wealth, etc. 00 00

3 Social contributions } B

4 Property Income . -

5 Capital taxes ) B

6 Other i -
7=1+2+3+4+5+6  |Total 0.0 -0.4

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 12.6: Fiscal policy measures taken by general government - expenditure side

. ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees - -
2 Intermediate consumption 0.0 01
3 Social payments 0.0 0.1
4 Interest expenditure - -
5 Subsidies 03 08
6 Gross fixed capital formation 0.0 01
7 Capital transfers 0.0 0.0
8 Other 00 0.1
9=1+2+3+4+5+6+7+8 (Total 03 1.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Luxembourg

Table 12.7: RRF — Grants

# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 0.0 0.0 na. na. na.
2 Cash disbursements of RRF grants from EU 0.0 0.0 0.0 0.0 na. n.a. na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 0.0 00 0.0 na. na. na.
2 Intermediate consumption 0.0 00 0.0 00 na. na. na.
3 Social payments 0.0 0.0 0.0 0.0 na. na. na.
4 Interest expenditure 00 00 0.0 00 na. na. na.
5 Subsidies, payable 00 00 0.0 00 na. na. na.
6 Current transfers 0.0 0.0 0.0 0.0 na. na. na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.0 0.0 na. na. na.
8 Gross fixed capital formation 0.0 0.0 0.0 0.0 na. na. na.
9 Capital transfers 0.0 0.0 0.0 0.0 na. na. na.
10=8+9 Total capital expenditure 0.0 0.0 0.0 0.0 na. n.a. na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 na. na. na.
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 na. na. na.
3 Financial transactions 0.0 0.0 0.0 0.0 na. na. na.

Source: Draft Budgetary Plan for 2023.




Luxembourg

Table 12.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of X
Measures . contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
State guarantee scheme Apr-20 32 0.2
Ducroire Office Apr-20 0.2 01
In response to the E G tee Fund with the EIB Jun-20 01 0.0
COVID-19 pandemic uropean Guarantee Fund with the un . I
SURE guarantee Jun-20 01 01
Subtotal 36 0.5
Non-COVID-19 State guarantees’ not set 84 52
Others of which to the financial sector not set 5.2 35
Subtotal 84 52
Total 12.0 5.7

! The amount of non-COVID-19 State guarantees excludes the State guarantee of EUR 500 million decided under the Solidariteitspak 2.0 (March 2022).

Source: Draft Budgetary Plan for 2023.




15. MALTA

Table 13.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 103 44 6.0 5.7 39 35 28
2 Private consumption (% change) 7.1 34 80 70 2.7 40 37
3 Gross fixed capital formation (% change) 173 18 -6.8 -5.0 6.3 59 4.0
4 Exports of goods and services (% change) 9.0 36 5.7 7.2 35 25 3.1
5 Imports of goods and services (% change) 8.0 34 49 6.2 32 20 28

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 81 36 44 33 31 25 1.9
7 - Change in inventories (pps.) -0.4 0.0 -0.1 0.0 0.0 0.0 0.0
8 - Net exports (pps.) 26 038 18 24 08 09 0.9
9 Output gap" (% of potential GDP) -1.3 -06 -01 -0.1 -06 -06 -1.1
10 Employment (% change) 29 24 40 29 21 34 25
11 Unemployment rate (%) 34 34 31 3.2 35 31 31
12 Labour productivity (% change) 7.2 19 19 27 17 00 0.3
13 HICP inflation (%) 0.7 35 57 6.1 2.2 37 4.0
14 GDP deflator (% change) 18 29 50 5.0 18 38 41
15 Comp. of employees (per head, % change) 48 31 29 34 29 31 24
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 59 18 00 6.1 30 0.0 6.5

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Malta

Table 13.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -34 na. na. -13 na. na. 12
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.5 na. na. 0.3 na. na. -0.2
3 - Change in nationally financed investments -0.3 na. na. -0.3 na. na. 0.3
4 - Change in other capital expenditure -0.1 na. na. 0.1 na. na. 0.0
5 - Change in net nationally financed primary current expenditure -3.5 na. na. -1.4 na. na. 11
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.6 na. na. 23 na. na. 0.6
7 Change in budggtaw cost of targeted energy support measures 00 na na o1 na na 01
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na o1 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -1.2 na. na. -3.1 na. na. -1.8
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -3.1 19 28 21 23 28 35
11 Change in the structural balance (pps. of potential GDP) -15 22 71 1.2 08 00 0.8

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Malta

Table 13.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 370 38.1 36.9 370 38.1 36.9 36.8 -0.1
of which:
2 - Taxes on production and imports 108 115 112 109 119 113 110 05
3 - Current taxes on income, wealth, etc. 138 148 14.2 145 144 138 139 00
4 - Social contributions 6.2 6.1 59 6.0 6.0 58 59 -04
5 - Capital taxes 0.2 0.1 01 0.2 01 01 0.2 -01
6 - Other 6.1 56 55 54 56 59 5.9 -0.2
7 RRF grants as included in the revenue projections 0.0 04 03 04 05 05 0.5 05
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 448 436 427 431 427 425 425 -23
of which:
10-=11+12+13+14+15+16 | - Primary expenditure 437 425 417 420 416 412 41.2 -25
of which:
11 - Compensation of employees 120 121 114 114 121 111 11.2 -09
12 - Intermediate consumption 89 99 86 86 93 80 81 -09
13 - Social payments 95 98 91 9.1 96 92 93 -03
14 - Subsidies 4.7 29 47 4.7 29 49 49 02
15 - Gross fixed capital formation 39 41 40 39 42 39 39 00
16 - Other 4.7 37 39 42 35 41 39 -06
17 - Interest expenditure 11 11 10 11 11 13 13 0.2
18=7+8 Expenditure financed by RRF grants 0.0 04 03 0.4 0.5 0.5 0.5 0.5
19-1-9 General government balance (% of GDP) -78 -54 -5.8 -6.0 -46 -5.5 -5.7 23
20-1-10 Primary balance (% of GDP) -6.6 -44 -4.8 -49 -35 -42 -44 24
21 One-offs (% of GDP) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
22-19-21 General government balance excluding one-offs (% of GDP) -7.8 -5.5 -5.8 -6.0 -4.6 -5.5 -5.7 23
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 149 12 52 6.2 09 09 05 -
2% Natioqally ﬁnancefi primary expenditure (net of discretionary revenue measures, 190 na na 147 na na 5.0 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 147 23 36 51 03 07 04 _
measures)
2 Nationally ﬁnancgd primary c.urrent expenditure (net of discretionary revenue 190 na na 144 na na 55 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 71 100 100 100 86 86 86 -
Other indicators
25 Output gap’ (% of potential GDP) -13 -06 -01 -0.1 -06 -06 -11 08
30 Cyclically adjusted balance? (% of potential GDP) -7.1 5.1 na -6.0 -43 na. -5.2 na.
31=30-21 Structural balance (% of potential GDP) -7.1 -5.2 0.0 -6.0 -43 0.0 -5.2 7.1
32=31+17 Structural primary balance (% of potential GDP) -6.0 -4.1 10 -4.9 -33 13 -3.9 73

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Malta

Table 13.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 56.3 58.6 57.0 574 59.4 59.1 59.9
2=3+4+8 Change in the ratio (pps. of GDP) 3.0 23 0.7 11 08 21 25
Contributions’
3 Primary balance 6.6 4.4 48 49 35 4.2 44
4=5+6+7 'Snow-ball' effect -4.6 -2.8 -4.6 -43 -2.1 -2.5 -24
of which:
5 - Interest expenditure 11 11 10 11 11 13 13
6 - Real growth effect -4.9 -23 -3.0 -2.9 -22 -19 -1.5
7 - Inflation effect -0.9 -16 -25 -25 -1.0 -20 -2.2
8 Stock-flow adjustment 1.0 0.8 0.6 0.6 -0.6 0.5 0.5

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and

accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Malta

Table 13.5: Fiscal policy measures taken by general government - revenue side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 02 07

2 Current taxes on income, wealth, etc. 02 05

3 Social contributions 00 0.0

4 Property Income i -

5 Capital taxes B} i

6 Other -04 02
7=1+2+3+4+5+6  (Total 0.1 1.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 13.6: Fiscal policy measures taken by general government - expenditure side

. ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees - -
2 Intermediate consumption -03 -02
3 Social payments 03 05
4 Interest expenditure - -
5 Subsidies 01 05
6 Gross fixed capital formation 01 01
7 Capital transfers 03 01
8 Other 02 -02
9=1+2+3+4+5+6+7+8 (Total 0.7 0.8

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Malta

Table 13.7: RRF — Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 03 0.5 0.5 0.3 0.0
2 Cash disbursements of RRF grants from EU 0.0 0.3 03 0.4 0.1 0.0 0.0
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 00 0.0 00 0.0 00 0.0
2 Intermediate consumption 0.0 0.0 0.0 00 0.0 00 0.0
3 Social payments 0.0 00 0.0 00 0.0 00 0.0
4 Interest expenditure 0.0 00 0.0 00 0.0 00 0.0
5 Subsidies, payable 00 00 0.0 00 0.0 00 0.0
6 Current transfers 00 00 00 0.0 00 0.0 00
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8 Gross fixed capital formation 0.0 0.0 0.3 0.5 0.5 0.3 0.0
9 Capital transfers 0.0 0.0 0.0 0.0 0.0 0.0 0.0
10=8+9 Total capital expenditure 0.0 0.0 0.3 0.5 0.5 0.3 0.0
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Draft Budgetary Plan for 2023.




Malta

Table 13.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
Malta Development Bank - COVID-19 Guarantee Scheme 2020 21 11
In response to the EU SURE loan inst| t 2020 0.1 01
COVID-19 pandemic o= ' ‘
Subtotal 23 12
Non-financial corporations 6.5 44
Financial Corporations 32 15
Others
Households and NPISHs 0.1 00
Subtotal 99 6.0
Total 122 7.2

Source: Draft Budgetary Plan for 2023.




14. THE NETHERLANDS

Table 14.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 49 36 46 46 17 15 0.6
2 Private consumption (% change) 36 47 5.7 58 15 18 0.2
3 Gross fixed capital formation (% change) 3.2 37 35 3.2 36 12 0.6
4 Exports of goods and services (% change) 5.2 49 40 4.6 43 32 14
5 Imports of goods and services (% change) 4.0 55 28 3.7 55 39 19

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 36 36 40 35 23 21 0.9
7 - Change in inventories (pps.) -0.1 03 -0.2 0.0 0.1 0.0 0.0
8 - Net exports (pps.) 14 01 12 1.2 -05 -04 -0.3
9 Output gap1 (% of potential GDP) -1.0 0.7 14 17 04 10 0.5
10 Employment (% change) 2.0 15 35 29 0.6 0.6 0.5
11 Unemployment rate (%) 4.2 40 34 37 43 39 43
12 Labour productivity (% change) 28 21 11 1.7 11 10 0.2
13 HICP inflation (%) 28 59 114 116 2.2 25 42
14 GDP deflator (% change) 25 34 42 34 30 49 50
15 Comp. of employees (per head, % change) 2.2 26 27 34 36 46 45
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 73 9.8 72 5.8 91 6.8 54

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




The Netherlands

Table 14.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -08 na na -17 na na -1.1
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.0 na. na. -0.1 na. na. 0.0
3 - Change in nationally financed investments 0.1 na. na. 0.0 na. na. -0.2
4 - Change in other capital expenditure -0.3 na. na. -0.5 na. na. -0.9
5 - Change in net nationally financed primary current expenditure -0.6 na. na. -1.1 na. na. 0.0
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 1.0 na. na. 1.0
7 Change in budggtaw cost of targeted energy support measures 00 na na o1 na na 06
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na o1 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -0.8 na. na. -1.6 na. na. -0.6
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -03 21 -09 0.0 08 04 -03
11 Change in the structural balance (pps. of potential GDP) -0.6 -11 01 -0.2 04 -12 -22

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of
the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




The Netherlands

Table 14.3: General government budgetary position

Change in ratio:
2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP* CcoM SP DBP* coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 440 424 441 438 429 428 428 -1.2
of which:
2 - Taxes on production and imports 123 115 119 120 118 117 116 -06
3 - Current taxes on income, wealth, etc. 135 138 139 138 140 131 135 -04
4 - Social contributions 136 129 132 133 130 131 133 -05
5 - Capital taxes 03 03 03 03 03 02 03 00
6 - Other 4.3 39 49 4.3 38 4.7 4.1 04
7 RRF grants as included in the revenue projections 0.0 00 00 0.1 00 01 0.1 01
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 46.6 4438 45.2 4438 45.2 453 46.8 -13
of which:
10-=11+12+13+14+15+16 | - Primary expenditure 46.0 444 447 443 449 448 46.2 -12
of which:
11 - Compensation of employees 8.6 87 85 8.5 87 84 8.5 -01
12 - Intermediate consumption 6.6 6.1 6.4 64 6.0 65 6.4 -01
13 - Social payments 216 212 208 208 213 218 21.0 0.1
14 - Subsidies 35 26 23 24 17 19 18 -16
15 - Gross fixed capital formation 34 35 34 34 36 35 36 01
16 - Other 23 23 33 28 36 27 49 04
17 - Interest expenditure 0.6 04 0.5 0.6 0.3 0.5 0.6 -0.1
18=7+8 Expenditure financed by RRF grants 0.0 0.0 0.0 0.1 0.0 0.1 0.1 0.1
19-1-9 General government balance (% of GDP) -26 -25 -0.9 -11 -23 -3.0 -4.0 -04
20-1-10 Primary balance (% of GDP) -20 -20 -04 -0.5 -19 -25 -34 -0.5
21 One-offs (% of GDP) -0.1 0.0 -0.2 0.0 0.0 -0.1 0.0 0.0
22-19-21 General government balance excluding one-offs (% of GDP) -2.5 -2.5 -0.7 -1.1 -2.3 -2.9 -4.0 -0.4
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 45 12 76 53 31 6.0 78 -
2% Natioqally ﬁnancgd primary expenditure (net of discretionary revenue measures, 62 na na a1 na na 93 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 40 21 50 a1 02 70 51 _
measures)
2 Nationally ﬁnanc?d primary c.urrent expenditure (net of discretionary revenue 58 na na 77 na na 71 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 42 51 51 51 6.7 6.7 6.7 -
Other indicators
29 Output gap” (% of potential GDP) -1.0 07 14 17 04 10 05 20
30 Cyclically adjusted balance® (% of potential GDP) -2.0 -2.9 -20 -2.1 -2.5 -3.1 -4.3 -11
31=30-21 Structural balance (% of potential GDP) -19 -29 -1.8 -2.1 -25 -3.0 -43 -11
32-31+17 Structural primary balance (% of potential GDP) -13 25 13 -15 22 25 -3.7 12

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.

2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

3 The 2023 Draft Budgetary Plan of the Netherlands presents a detailed set of budgetary projections for 2022-2023, as prepared
by the Bureau for Economic Policy Analysis (CPB), one of the country’s independent fiscal institutions. The Plan also sets targets
for the government deficit and debt for the coming year, in line with the 2023 Budget Memorandum (‘Miljoenennota 2023’)
approved by the government, which differ from the CPB figures, and without details on the composition of the budgetary
adjustment underlying these targets. This table reports the government’s deficit target, complemented by the detailed CPB
budgetary projections.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




The Netherlands

Table 14.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 524 53.1 49.8 50.3 52.7 49.5 524
2=3+4+8 Change in the ratio (pps. of GDP) -2.2 0.7 -27 -2.1 -04 -03 21
Contributions’
3 Primary balance 20 20 04 0.5 19 25 34
4=5+6+7 'Snow-ball' effect -3.2 -29 -3.7 -34 -2.0 -2.5 -2.1
of which:
5 - Interest expenditure 0.6 05 0.5 0.6 04 05 0.6
6 - Real growth effect -25 -18 -22 -23 -09 -07 -0.3
7 - Inflation effect -13 -17 -20 -17 -15 =23 -24
8 Stock-flow adjustment -1.0 1.6 0.8 0.8 -0.3 -0.3 08

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and
valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




The Netherlands

Table 14.5: Fiscal policy measures taken by general government - revenue side

4 ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 06 02

2 Current taxes on income, wealth, etc. 01 02

3 Social contributions 02 0.1

4 Property Income i -

5 Capital taxes B} i

6 Other - -
7=1+2+3+4+5+6  |Total -0.6 0.5

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 14.6: Fiscal policy measures taken by general government - expenditure side

4 ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 05 05
2 Intermediate consumption 01 04
3 Social payments 04 22
4 Interest expenditure 00 0.0
5 Subsidies -11 -03
6 Gross fixed capital formation 0.0 0.3
7 Capital transfers 08 -04
8 Other 01 0.0
9=1+2+3+4+5+6+7+8 (Total 0.8 29

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of this measure.

Source: Draft Budgetary Plan for 2023.




The Netherlands

Table 14.7: RRF - Grants

# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 0.0 0.1 0.1 0.1 0.1
2 Cash disbursements of RRF grants from EU 0.0 0.0 0.0 0.1 0.1 0.1 0.1
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 00 0.0 00 0.0 00 0.0
2 Intermediate consumption 0.0 0.0 0.0 00 0.0 00 0.0
3 Social payments 0.0 00 0.0 00 0.0 00 0.0
4 Interest expenditure 0.0 00 0.0 00 0.0 00 0.0
5 Subsidies, payable 00 00 0.0 0.1 01 01 0.0
6 Current transfers 0.0 0.0 00 0.0 00 0.0 00
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.0 0.1 0.1 0.1 0.1
8 Gross fixed capital formation 0.0 0.0 0.0 na. na. na. na.
9 Capital transfers 0.0 0.0 0.0 na. na. na. na.
10=8+9 Total capital expenditure 0.0 0.0 0.0 0.0 0.0 0.0 0.0
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Draft Budgetary Plan for 2023.




The Netherlands

Table 14.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption R
liabilities (% of GDP)
(% of GDP)
In response to the Total Dutch guarantees in response to COVID-19 na. 47 0.0
COVID-19 pandemic Subtotal na. 47 0.0
Total Dutch guarantees not related to COVID-19 na 187 0.0
Others
Subtotal na. 187 0.0
Total

Source: Draft Budgetary Plan for 2023.




15. AUSTRIA

Table 15.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP CcoM SP DBP CoM
1=6+7+8 |Real GDP (% change) 46 39 48 46 20 0.2 0.3
2 Private consumption (% change) 36 39 38 4.2 23 10 -0.5
3 Gross fixed capital formation (% change) 8.7 35 -05 -0.6 25 08 1.2
4 Exports of goods and services (% change) 9.6 6.1 94 10.5 39 09 14
5 Imports of goods and services (% change) 13.7 46 6.0 6.7 38 09 1.2

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 5.6 25 14 25 18 00 0.2
7 - Change in inventories (pps.) 0.7 05 14 0.0 0.1 0.2 0.0
8 - Net exports (pps.) -1.7 09 19 22 0.1 0.0 0.1
9 Output gap1 (% of potential GDP) -23 -03 15 11 00 07 0.1
10 Employment (% change) 20 19 29 25 11 05 0.6
11 Unemployment rate (%) 6.2 49 46 5.0 47 47 5.2
12 Labour productivity (% change) 25 19 18 21 09 -03 -0.3
13 HICP inflation (%) 238 58 83 8.7 32 6.5 6.7
14 GDP deflator (% change) 19 35 6.0 6.1 35 57 5.8
15 Comp. of employees (per head, % change) 28 37 35 43 50 6.8 6.6
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 04 -04 08 0.3 -01 -01 0.0

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Austria

Table 15.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP CoM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -1.7 na. na. -2.1 na. na. -0.2
temporary emergency measures) (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.1 na na -0.1 na na. 0.0
3 - Change in nationally financed investments -03 na na 0.1 na na. 0.0
4 - Change in other capital expenditure 0.1 na na -1.1 na na. 0.5
5 - Change in net nationally financed primary current expenditure -1.5 na. na. -1.0 na. na. -0.7
p-m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 16 na. na -0.5
7 Change in budgfetary cost of targeted energy support measures 00 na na 05 na na 03
(current expenditure)
s Change in budgfetary cost of support to people fleeing Ukraine 00 na na 02 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -0.3 na. na. -35 na. na. -1.0
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -14 20 10 13 07 06 08
11 Change in the structural balance (pps. of potential GDP) 0.3 15 03 0.5 14 11 1.2

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Austria

Table 15.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 50.0 49.1 48.8 48.8 489 489 48.9 -11
of which:
2 - Taxes on production and imports 139 137 135 137 136 136 136 -03
3 - Current taxes on income, wealth, etc. 139 136 139 139 136 137 13.8 -03
4 - Social contributions 158 156 151 15.2 157 153 153 -05
5 - Capital taxes 0.0 00 00 0.0 0.0 00 0.0 00
6 - Other 6.4 6.2 6.3 6.1 6.1 6.3 6.1 -0.1
7 RRF grants as included in the revenue projections 0.1 02 02 0.2 02 02 0.2 01
8 Revenue reductions financed by RRF grants 0.0 0.0 na. 0.0 0.0 na. 0.0 na.
9=10+17 Expenditure (% of GDP) 56.0 522 523 523 504 518 517 -4.1
of which:
10=11+12+13+14+15+16 | - Primary expenditure 549 512 513 51.2 494 506 50.6 -4.2
of which:
11 - Compensation of employees 11.0 106 103 104 10.7 104 108 -06
12 - Intermediate consumption 75 6.7 69 7.0 66 65 6.6 -09
13 - Social payments 240 229 223 223 226 223 227 -17
14 - Subsidies 4.6 22 25 25 17 27 26 -19
15 - Gross fixed capital formation 35 37 33 33 33 35 33 00
16 - Other 43 51 6.0 57 46 52 46 03
17 - Interest expenditure 11 10 10 11 10 12 11 0.1
18=7+8 Expenditure financed by RRF grants 0.1 0.2 0.2 0.2 03 0.3 0.2 0.2
19-1-9 General government balance (% of GDP) -59 =31 -3.5 -34 -15 -29 -2.8 30
20=1-10 Primary balance (% of GDP) -4.8 -2.1 -25 -23 -0.5 -1.7 -1.7 31
21 One-offs (% of GDP) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
22=19-21 General government balance excluding one-offs (% of GDP) -6.0 -3.1 -3.5 -3.4 -1.5 -29 -2.8 3.1
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 6.1 14 52 46 25 6.1 55 -
2 Nation.ally financeq primary expenditure (net of discretionary revenue measures, 67 na na 17 na na 76 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 59 02 47 23 31 48 64 _
measures)
. Nationally financgd primary r?urrent expenditure (net of discretionary revenue 65 na na 95 na na 90 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth1 (% change) 3.2 73 73 73 70 70 7.0 -
Other indicators
29 Output gapz (% of potential GDP) -23 -03 15 11 00 07 0.1 30
30 Cyclically adjusted balance? (% of potential GDP) -4.6 -2.9 -44 -4.1 -15 -33 -2.9 13
31=30-21 Structural balance (% of potential GDP) -4.6 -2.9 -4.4 -4.1 -15 -3.3 -29 14
32=31+17 Structural primary balance (% of potential GDP) -3.5 -19 -34 -3.0 -05 -2.1 -1.8 14

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Austria

Table 15.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP CoM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 823 80.0 783 785 77.1 76.7 76.6
2=3+4+8 Change in the ratio (pps. of GDP) -0.6 -23 -40 -3.8 -29 -16 -1.8
Contributions®
3 Primary balance 4.8 21 25 23 0.5 17 17
4=5+6+7 'Snow-ball' effect -4.0 -4.7 -7.0 -6.8 -3.2 -3.2 -34
of which:
5 - Interest expenditure 11 10 10 11 10 12 11
6 - Real growth effect -3.5 -30 -36 -3.4 -15 -0.2 -0.2
7 - Inflation effect -1.5 -26 -4.4 -4.5 =27 -4.2 -43
8 -1.5 04 0.7 0.9 -0.1 0.0 -0.1

Stock-flow adjustment

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.




Austria

Table 15.5: Fiscal policy measures taken by general government - revenue side

4 ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 01 01

2 Current taxes on income, wealth, etc. 01 -05

3 Social contributions 00 0.0

4 Property Income . -

5 Capital taxes B} i}

6 Other i -
7=1+2+3+4+5+6  |Total -0.2 -0.6

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 15.6: Fiscal policy measures taken by general government - expenditure side

" ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 0.0 01
2 Intermediate consumption - -
3 Social payments 03 01
4 Interest expenditure - -
5 Subsidies 03 02
6 Gross fixed capital formation 0.0 03
7 Capital transfers - _
8 Other 09 05
9=1+2+3+4+5+6+7+8 (Total 15 11

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Austria

Table 15.7: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.1 0.2 0.2 na. na. na.
2 Cash disbursements of RRF grants from EU 0.0 0.1 0.2 0.2 na. n.a. na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 0.0 00 0.0 na. na. na.
2 Intermediate consumption 0.0 00 0.0 00 na. na. na.
3 Social payments 0.0 0.0 0.0 0.0 na. na. na.
4 Interest expenditure 00 00 0.0 00 na. na. na.
5 Subsidies, payable 00 00 0.0 00 na. na. na.
6 Current transfers 0.0 0.0 0.0 0.0 na. na. na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.1 0.1 0.1 na. na. na.
8 Gross fixed capital formation 0.0 0.0 0.0 0.0 na. na. na.
9 Capital transfers 0.0 0.0 0.1 0.1 na. na. na.
10=8+9 Total capital expenditure 0.0 0.0 0.1 0.2 na. n.a. na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. na. na. na. na. na.

Source: Draft Budgetary Plan for 2023.




Austria

Table 15.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures R contingent take-up
adoption —
liabilities (% of GDP)
(% of GDP)
aws SME Promotion Act (aws KMU-FG) March 2020 08 06
aws Guarantee Act 1977 (aws GG) March 2020 04 01
OHT SME Promotion Act (OHT KMU-FG) March 2020 04 02
In response to the — - -
COVID-19 o OHT Authorized to perform travel services March 2020 01 00
" 0eKB Special Framework KRR (Kontrollbank Refinancing Framework) March 2020 07 0.2
0eKB 90 % March 2020 0.0 01
Subtotal 24 12
Public guarantees na. 16.5
of which: Central government na. 113
of which: linked to the financial sector na. 01
Others
of which: State and local governments na 51
of which: linked to the financial sector na 14
Subtotal na. 165
Total na. 17.7

Source: Draft Budgetary Plan for 2023.




16. PORTUGAL

Table 16.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 5.5 50 6.5 6.6 33 13 0.7
2 Private consumption (% change) 4.7 43 54 54 21 07 0.5
3 Gross fixed capital formation (% change) 8.7 79 29 4.0 6.7 36 3.5
4 Exports of goods and services (% change) 135 131 181 16.6 52 37 23
5 Imports of goods and services (% change) 133 115 120 10.9 41 40 34

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 55 46 44 46 28 16 14
7 - Change in inventories (pps.) 03 0.0 0.0 0.0 0.0 0.0 0.0
8 - Net exports (pps.) -0.2 04 22 20 04 -03 -0.7
9 Output gap1 (% of potential GDP) -29 -06 14 1.6 01 05 0.5
10 Employment (% change) 19 13 19 1.0 0.7 04 0.2
11 Unemployment rate (%) 6.6 6.0 56 59 58 56 59
12 Labour productivity (% change) 35 37 45 56 26 09 0.5
13 HICP inflation (%) 0.9 33 74 8.0 17 40 5.8
14 GDP deflator (% change) 14 23 40 36 25 36 5.2
15 Comp. of employees (per head, % change) 41 32 46 46 32 51 43
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 0.5 16 03 0.5 25 15 13

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Portugal

Table 16.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -15 na. na. -25 na. na. -0.3
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.9 na. na. 0.3 na. na. -0.9
3 - Change in nationally financed investments -0.2 na. na. 0.1 na. na. 0.0
4 - Change in other capital expenditure 0.0 na. na. -0.5 na. na. 0.5
5 - Change in net nationally financed primary current expenditure -0.4 na. na. -23 na. na. 0.0
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 21 na. na. -1.2
7 Change in budggtaw cost of targeted energy support measures 00 na na 06 na na 05
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na 00 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -0.1 na. na. -13 na. na. -0.9
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -0.4 04 -17 -1.8 13 19 16
11 Change in the structural balance (pps. of potential GDP) 0.1 -01 -09 -1.0 07 16 14

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Portugal

Table 16.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 449 447 441 44.0 443 445 444 -0.4
of which:
2 - Taxes on production and imports 15.1 153 148 154 151 148 15.2 -03
3 - Current taxes on income, wealth, etc. 9.7 96 105 9.8 96 101 9.9 04
4 - Social contributions 127 125 123 122 124 123 121 -04
5 - Capital taxes 0.0 00 00 0.0 00 00 0.0 00
6 - Other 7.5 7.3 6.5 6.5 7.3 73 7.2 -0.2
7 RRF grants as included in the revenue projections 0.0 13 04 04 16 15 15 15
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 478 46.7 46.0 45.9 45.0 454 455 -24
of which:
10-=11+12+13+14+15+16 | - Primary expenditure 454 444 439 437 428 429 43.0 -25
of which:
11 - Compensation of employees 116 114 109 110 112 109 109 -0.7
12 - Intermediate consumption 58 56 57 57 54 59 6.0 01
13 - Social payments 194 189 190 19.0 183 181 185 -13
14 - Subsidies 20 08 10 12 06 06 0.7 -14
15 - Gross fixed capital formation 26 32 27 26 36 35 3.0 09
16 - Other 4.0 44 46 44 37 39 39 -01
17 - Interest expenditure 24 23 2.1 21 22 25 25 01
18=7+8 Expenditure financed by RRF grants 0.0 13 04 0.4 16 15 15 15
19-1-9 General government balance (% of GDP) -29 -19 -19 -19 -07 -0.9 -11 20
20-1-10 Primary balance (% of GDP) -0.5 03 03 0.2 16 16 14 21
21 One-offs (% of GDP) 0.3 -0.2 -0.1 -0.2 0.0 -0.2 -0.2 -0.5
22-19-21 General government balance excluding one-offs (% of GDP) -3.2 -1.8 -1.8 -1.8 -0.7 -0.7 -0.9 25
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 42 42 88 9.2 11 19 3.0 -
2% Natioqally ﬁnancefi primary expenditure (net of discretionary revenue measures, 42 na na 125 na na 53 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 50 33 64 83 20 54 5.0 _
measures)
2 Nationally ﬁnancgd primary c.urrent expenditure (net of discretionary revenue 40 na na 117 na na 67 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 29 52 52 52 69 69 6.9 -
Other indicators
29 Output gap” (% of potential GDP) -29 -06 14 16 0.1 05 05 34
30 Cyclically adjusted balance® (% of potential GDP) -1.3 -16 -2.7 -2.8 -0.7 -11 -1.4 02
31=30-21 Structural balance (% of potential GDP) -1.6 -14 -26 -26 -0.7 -0.9 -1.2 0.7
32=31+17 Structural primary balance (% of potential GDP) 0.8 08 -05 -0.5 15 16 13 0.7

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Portugal

Table 16.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 125.5 120.8 115.0 1159 1154 1108 109.1
2=3+4+8 Change in the ratio (pps. of GDP) -94 -48 -105 -9.6 -5.3 -4.2 -6.8
Contributions®
3 Primary balance 05 -0.3 -0.3 -0.2 -1.6 -1.6 -14
4=5+6+7 'Snow-ball' effect -6.4 -6.3 -9.7 -9.7 -43 -2.8 -4.0
of which:
5 - Interest expenditure 24 23 22 21 22 25 25
6 - Real growth effect -7.0 -59 -74 -7.8 -37 -14 -0.8
7 - Inflation effect -1.8 -2.7 -45 -4.1 -28 -39 -5.7
8 Stock-flow adjustment -3.5 20 -0.3 0.2 0.7 03 -15

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and
valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Portugal

Table 16.5: Fiscal policy measures taken by general government - revenue side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 06 01

2 Current taxes on income, wealth, etc. 01 -05

3 Social contributions ) ~

4 Property Income i -

5 Capital taxes B} i

6 Other 05 00
7=1+2+3+4+5+6  (Total -1.3 -0.7

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 16.6: Fiscal policy measures taken by general government - expenditure side

4 ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 0.0 05
2 Intermediate consumption -02 -0.1
3 Social payments 08 -05
4 Interest expenditure - -
5 Subsidies -06 -04
6 Gross fixed capital formation -0.1 0.0
7 Capital transfers 03 -05
8 Other -0.2 -0.2
9=1+2+3+4+5+6+7+8 (Total 0.1 -1.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.




Portugal

Table 16.7: RRF — Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 04 15 0.0 0.0 0.0
2 Cash disbursements of RRF grants from EU 0.0 0.8 1.0 13 0.0 0.0 0.0
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 00 0.0 00 0.0 00 0.0
2 Intermediate consumption 0.0 0.0 01 03 0.0 00 0.0
3 Social payments 0.0 00 0.0 00 0.0 00 0.0
4 Interest expenditure 0.0 00 0.0 00 0.0 00 0.0
5 Subsidies, payable 00 00 0.0 00 0.0 00 0.0
6 Current transfers 00 0.0 0.1 0.2 00 0.0 00
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.2 0.5 0.0 0.0 0.0
8 Gross fixed capital formation 0.0 0.0 0.2 0.6 0.0 0.0 0.0
9 Capital transfers 0.0 0.0 0.1 0.4 0.0 0.0 0.0
10=8+9 Total capital expenditure 0.0 0.0 0.3 1.0 0.0 0.0 0.0
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Draft Budgetary Plan for 2023.




Portugal

Table 16.8: RRF — Loans
# |Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from EU 0.0 0.2 03 0.3 na. na. na.
2 Repayments of RRF loans to EU 0.0 0.0 0.0 0.0 na. na. na.
# |Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 0.0 00 00 na. na. na.
2 Intermediate consumption 0.0 0.0 0.0 0.0 na. na. n.a.
3 Social payments 0.0 0.0 0.0 0.0 na. na. na.
4 Interest expenditure 0.0 0.0 0.0 0.0 na. na. na.
5 Subsidies, payable 00 00 00 00 na. na. na.
6 Current transfers 0.0 0.0 0.0 0.0 na. na. n.a.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.0 0.0 na. na. na.
8 Gross fixed capital formation 0.0 0.0 0.0 0.1 na. na. na.
9 Capital transfers 0.0 0.0 0.0 0.0 na. na. na.
10=8+9 Total capital expenditure 0.0 0.0 0.0 0.1 na. na. na.
# Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 na. na. na.
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 na. na. na.
3 Financial transactions 0.0 0.0 0.4 0.3 na. na. na.

Source: Draft Budgetary Plan for 2023.




Portugal

Table 16.9: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Measures Date -o f contingent take-up
adoption
liabilities (% of GDP)
(% of GDP)

Capitalize 2018 - COVID 19 12/03/2021 0.1 01
Economy Support COVID 19 30/03/2020 21 17
Invests RAM COVID 19 27/04/2020 00 00
Specific Line COVID 19 - Azores 04/06/2020 01 01
Financial Guarantees COVID 19 29/07/2020 00 00
LAE COVID 19 MPE 06/08/2020 04 03
Support Madeira 2020 03/09/2020 00 00
Social Sector Support COVID-19 14/09/2020 01 00
Economy Support COVID 19 - Exporting 18/01/2021 01 01
Economy Support COVID 19 - Assembly Events 18/01/2021 00 00
Economy Support COVID 19 - Travel Agencies and Tour Operators 23/02/2021 00 00
LAE COVID 19 - Medium and Large Tourism Companies 30/04/2021 01 00
In response to the LAE COVID 19 - Sports Federations 09/07/2021 00 00
COVID-19 pandemic [/ 3e "¢, 1y ral Events 30/06/2021 00 00
Retake Line 30/09/2021 01 00
Production Support Line 17/03/2022 01 01
Pan European Guarantee Fund (EGF) 24/08/2020 0.1 0.1
Instrument for temporary Support to mitigate Unemployment Risks in an Emergency (SURE) 18/09/2020 01 01
Export Credit Guarantee Schemes (under RCM ne 10-A/2020 - increased limits): Metal Sector 13/03/2020 0.0 00
Ezﬁz;tc';i:iésﬁuarantee Schemes (under RCM ne 10-A/2020 - increased limits):Performance, good payment and advance 13/03/2020 00 00
:gi:éﬁ:i;f;gz:ﬁ SSchemes (under RCM ne 10-A/2020 - increased limits): Short Term export-credit insurance - non 13/03/2020 00 00
Export Credit Guarantee Scheme - Short Term for temporarily non-marketable risks (OCDE 2020) 05/06/2020 03 00
State Guarantee for the insurance of domestic trade credit risks 28/04/2021 0.2 0.0
Subtotal 4.1 27
Export Credit Guarantee Scheme for Metal Sector 08/12/2020 00 00
Export Credit Guarantee Scheme for performance, good payment and advance deposit bonds 20/01/2020 00 00
Others Short Term export-credit insurance - non marketable risk countries 01/01/2020 0.1 00
Overseas investment insurance 07/09/2020 0.0 00
Subtotal 0.2 0.0
Total 43 27

Source: Draft Budgetary Plan for 2023.




17. SLOVENIA

Table 17.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 82 42 50 6.2 30 14 0.8
2 Private consumption (% change) 9.5 43 54 8.1 14 03 -0.3
3 Gross fixed capital formation (% change) 13.7 6.5 6.5 44 50 25 -0.6
4 Exports of goods and services (% change) 145 71 50 7.1 55 25 33
5 Imports of goods and services (% change) 176 72 6.5 8.7 49 2.2 24

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 85 39 58 5.1 22 11 -0.1
7 - Change in inventories (pps.) 04 0.2 14 19 0.1 0.1 0.0
8 - Net exports (pps.) -0.8 03 -08 -0.8 08 03 0.9
9 Output gap1 (% of potential GDP) 18 26 39 4.8 20 23 27
10 Employment (% change) 13 17 30 29 10 08 0.3
11 Unemployment rate (%) 48 43 -11.0 4.1 41 -14 43
12 Labour productivity (% change) 6.8 24 77 33 19 6.2 0.5
13 HICP inflation (%) 20 6.4 89 9.2 32 6.0 6.5
14 GDP deflator (% change) 2.6 36 57 6.6 33 54 6.2
15 Comp. of employees (per head, % change) 7.9 36 39 2.2 42 6.4 6.3
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 41 00 00 -0.4 0.0 0.0 -04

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.




Slovenia

Table 17.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -19 na. na. -3.0 na. na. -14
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds -0.3 na. na. -0.3 na. na. -0.5
3 - Change in nationally financed investments -0.5 na. na. -1.0 na. na. -0.1
4 - Change in other capital expenditure 0.0 na. na. -0.1 na. na. -0.1
5 - Change in net nationally financed primary current expenditure -1.1 na. na. -1.6 na. na. -0.7
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 0.9 na. na. -0.7
7 Change in budggtaw cost of targeted energy support measures 00 na na 05 na na 05
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na o1 na na 00
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -0.8 na. na. -33 na. na. -0.8
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -0.7 29 20 0.9 07 -0.1 -0.2
11 Change in the structural balance (pps. of potential GDP) 0.5 14 15 -03 10 -03 -0.6

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 17.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 446 43.2 435 43.0 428 435 43.0 -11
of which:
2 - Taxes on production and imports 131 130 131 133 129 128 129 -03
3 - Current taxes on income, wealth, etc. 84 77 79 7.7 75 79 7.7 -05
4 - Social contributions 16.8 16.2 160 157 160 159 156 -09
5 - Capital taxes 0.0 00 00 0.0 00 00 0.0 00
6 - Other 6.3 6.2 6.5 6.3 6.4 6.8 6.7 06
7 RRF grants as included in the revenue projections 0.2 05 03 0.2 08 06 0.6 04
8 Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 493 47.2 473 46.6 45.7 48.5 48.2 -0.8
of which:
10-=11+12+13+14+15+16 | - Primary expenditure 48.0 460 46.1 455 446 475 47.1 -06
of which:
11 - Compensation of employees 127 115 112 11.1 111 112 11.2 -15
12 - Intermediate consumption 6.5 58 6.2 6.2 57 6.1 6.1 -04
13 - Social payments 188 186 183 18.2 179 180 183 -07
14 - Subsidies 22 10 15 15 09 26 26 05
15 - Gross fixed capital formation 4.7 64 6.0 58 66 70 6.4 23
16 - Other 32 27 29 28 24 26 25 -0.7
17 - Interest expenditure 1.2 12 11 11 11 10 11 -0.2
18=7+8 Expenditure financed by RRF grants 0.2 04 03 0.2 0.7 06 0.6 04
19-1-9 General government balance (% of GDP) -47 -41 -38 -36 -30 -5.0 -5.2 -04
20-1-10 Primary balance (% of GDP) -34 -29 -26 -25 -19 -4.0 -4.1 -0.6
21 One-offs (% of GDP) 0.0 -0.6 -0.2 0.0 -0.2 -0.3 0.0 -0.3
22-19-21 General government balance excluding one-offs (% of GDP) -4.7 -3.5 -3.6 -3.6 -2.8 -4.7 -5.2 0.0
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 74 26 56 83 42 89 9.0 -
2% Natioqally ﬁnancefi primary expenditure (net of discretionary revenue measures, 90 na na 164 na na 112 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 64 06 23 53 35 84 85 _
measures)
2 Nationally ﬁnancgd primary c.urrent expenditure (net of discretionary revenue 81 na na 133 na na 114 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 49 91 9.1 9.1 9.0 9.0 9.0 -
Other indicators
29 Output gap” (% of potential GDP) 18 26 39 48 20 23 27 05
30 Cyclically adjusted balance® (% of potential GDP) -5.5 -5.3 -56 -5.8 -39 -6.1 -6.4 -06
31=30-21 Structural balance (% of potential GDP) -5.5 -4.7 -55 -5.8 -3.7 -5.8 -6.4 -03
32=31+17 Structural primary balance (% of potential GDP) -4.3 -35 -43 -4.7 -26 -47 -5.4 -05

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 17.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 745 733 715 69.9 715 710 69.6
2=3+4+8 Change in the ratio (pps. of GDP) -5.1 -12 -30 -4.5 -18 -05 -0.4
Contributions’
3 Primary balance 34 29 26 25 1.9 4.0 4.1
4=5+6+7 'Snow-ball' effect -6.5 -4.2 -6.0 -7.3 -3.2 -36 -35
of which:
5 - Interest expenditure 1.2 12 11 11 11 10 11
6 - Real growth effect -5.9 -29 -34 -4.1 -2.1 -10 -0.5
7 - Inflation effect -1.9 -25 -38 -4.3 -23 -36 -4.1
8 Stock-flow adjustment -19 0.3 0.6 0.6 -0.4 -0.9 -0.9

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 17.5: Fiscal policy measures taken by general government - revenue side

¥ ESA2010 category 2022 2023
(0/0 of GDP) DBP

1 Taxes on production and imports 02 02

2 Current taxes on income, wealth, etc. 00 02

3 Social contributions ) ~

4 Property Income _ B

5 Capital taxes B} i

6 Other 00 00
7=1+2+3+4+5+6  |Total -0.2 0.4

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 17.6: Fiscal policy measures taken by general government - expenditure side

¥ ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 01 01
2 Intermediate consumption - -
3 Social payments 04 01
4 Interest expenditure - -
5 Subsidies 03 14
6 Gross fixed capital formation - i,
7 Capital transfers 00 01
8 Other 0.1 0.1
9=1+2+3+4+5+6+7+8 (Total 0.9 14

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.
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Table 17.7: RRF - Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.2 03 0.6 0.5 0.7 0.4
2 Cash disbursements of RRF grants from EU 0.0 0.2 0.2 0.6 0.5 0.5 0.7
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 00 0.0 00 0.0 00 0.0
2 Intermediate consumption 0.0 0.0 0.0 00 0.0 00 0.0
3 Social payments 0.0 00 0.0 00 0.0 00 0.0
4 Interest expenditure 0.0 00 0.0 00 0.0 00 0.0
5 Subsidies, payable 00 00 01 0.1 01 01 01
6 Current transfers 00 00 00 0.0 00 0.0 00
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.1 0.1 0.1 0.1 0.1
8 Gross fixed capital formation 0.0 0.2 0.2 0.5 0.5 0.6 0.3
9 Capital transfers 0.0 0.0 0.0 0.0 0.0 0.0 0.0
10=8+9 Total capital expenditure 0.0 0.2 0.2 0.5 0.5 0.6 0.3
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Draft Budgetary Plan for 2023.
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Table 17.8: RRF — Loans
# |Cash flow from RRF loans projected in the Plan (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Disbursements of RRF loans from EU 0.0 0.0 0.0 0.0 0.2 0.5 03
2 Repayments of RRF loans to EU 0.0 0.0 0.0 0.0 0.0 0.0 0.0
# |Expenditure financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees 00 0.0 00 00 00 0.0 00
2 Intermediate consumption 0.0 0.0 0.0 0.0 0.0 01 0.0
3 Social payments 0.0 0.0 0.0 00 00 0.0 00
4 Interest expenditure 0.0 0.0 0.0 0.0 00 00 00
5 Subsidies, payable 00 00 00 na. 00 0.0 00
6 Current transfers 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.0 0.0 0.0 0.1 0.0
8 Gross fixed capital formation 0.0 0.0 0.0 0.0 0.1 0.5 03
9 Capital transfers 0.0 0.0 0.0 0.0 0.0 0.0 0.0
10=8+9 Total capital expenditure 0.0 0.0 0.0 0.0 0.1 0.5 0.3
# Other costs financed by RRF loans (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Other costs with impact on revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3 Financial transactions 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Draft Budgetary Plan for 2023.
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Table 17.9: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
Act Regulating the Guarantee of the Republic of Slovenia in European instrument for temporary support to mitigate unemployment risks May-20 02 02
in an emergency (SURE) following the COVID-19 outbreak (ZPEIPUTB) Y ) }
Act Providing Additional Liquidity to the Economy to Mitigate the Consequences of the COVID-19 Epidemic (ZDLGPE) Apr-20 35 01
In response to the
COVID-19 pandemic Act Regulating the Guarantee of the Republic of Slovenia for Pan-European Guarantee Fund (ZJPGS) Mar-21 01 01
Act Determining the Intervention Measures to Contain the COVID-19 Epidemic and Mitigate its Consequences for Citizens and the
Apr-20 04 01
Economy (ZIUZEOP)
Subtotal 41 05
Act on the guarantee of the Republic of Slovenia for obligations arising from credits taken out to ensure liquidity on organized electricity Sep-22 22 22
markets and emission coupons and obligations from the purchase of additional quantities of natural gas outside the European P i i
oth Act on Housing Guarantee Scheme for Young People (Z5JSM) Apr-22 05 01
ers
Act on the guarantee of the Republic of Slovenia for the obligations of the company DARS, dd, from loans and debt securities leased or Aor-22 07 00
issued for the financing of highway projects in the amount of up to 392.44 million euros (ZPKFAP) P : :
Subtotal 34 23
Total 75 28

Source: Draft Budgetary Plan for 2023.
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Table 18.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP CcoM SP DBP CoM
1=6+7+8 |Real GDP (% change) 3.0 21 19 1.9 53 06 0.5
2 Private consumption (% change) 17 14 46 4.2 23 -37 -1.5
3 Gross fixed capital formation (% change) 0.2 152 54 35 151 163 75
4 Exports of goods and services (% change) 106 15 -16 -1.7 9.0 17 18
5 Imports of goods and services (% change) 121 18 -09 -0.9 84 24 17

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 1.9 23 29 29 47 12 0.5
7 - Change in inventories (pps.) 2.2 -0.7 -05 -0.2 0.0 0.2 0.0
8 - Net exports (pps.) -1.0 -03 -08 -0.8 0.7 -0.7 0.0
9 Output gap1 (% of potential GDP) -03 -13 0.2 0.2 08 -15 -0.9
10 Employment (% change) -0.6 06 19 20 16 0.2 0.0
11 Unemployment rate (%) 6.8 6.6 -08 6.3 56 0.0 6.4
12 Labour productivity (% change) 3.6 15 0.0 0.0 36 04 0.5
13 HICP inflation (%) 238 81 116 11.8 6.7 135 139
14 GDP deflator (% change) 24 74 81 75 51 120 122
15 Comp. of employees (per head, % change) 6.5 7.1 6.9 75 7.1 103 6.0
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) -2.6 0.1 -3.7 -6.2 03 -34 -4.7

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 18.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP CcoM SP DBP CoOM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 -1.0 na na -13 na. na -26
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.1 na. na. -0.3 na. na. -1.0
3 - Change in nationally financed investments 0.3 na. na. -0.1 na. na. -0.2
4 - Change in other capital expenditure 0.2 na. na -03 na. na. 0.3
5 - Change in net nationally financed primary current expenditure -15 na. na. -0.6 na. na. -1.7
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures” 0.0 na. na. 05 na. na. -0.6
7 Change in budggtary cost of targeted energy support measures 00 na na 02 na na 02
(current expenditure)
8 Change in budggtary cost of support to people fleeing Ukrain 00 na na 02 na na 01
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures 11 na. na. -25 na na. -1.0
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) -23 05 33 21 08 15 0.2
11 Change in the structural balance (pps. of potential GDP) -0.9 21 28 11 09 01 -1.2

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 18.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP coM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 409 40.2 414 408 41.2 414 413 05
of which:
2 - Taxes on production and imports 122 119 122 124 120 118 120 -04
3 - Current taxes on income, wealth, etc. 8.0 75 77 17 75 77 78 -02
4 - Social contributions 159 153 154 156 149 146 153 -12
5 - Capital taxes 0.0 00 00 0.0 00 00 0.0 00
6 - Other 438 55 6.1 5.2 68 72 6.2 24
7 RRF grants as included in the revenue projections 0.0 07 06 0.5 08 08 17 08
8 |Revenue reductions financed by RRF grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9=10+17 Expenditure (% of GDP) 46.3 453 46.4 45.0 436 47.8 47.1 14
of which:
10=11+12+13+14+15+16 | - Primary expenditure 45.2 443 455 440 427 467 46.1 15
of which:
11 - Compensation of employees 115 104 103 110 95 99 108 -16
12 - Intermediate consumption 58 70 81 6.0 76 9.8 59 40
13 - Social payments 18.7 179 180 188 170 17.2 19.1 -14
14 - Subsidies 14 11 11 11 08 08 0.9 -06
15 - Gross fixed capital formation 31 47 47 35 45 40 46 09
16 - Other 47 31 34 35 32 50 48 02
17 - Interest expenditure 1.1 10 08 1.0 09 10 1.0 -0.1
18=7+8 Expenditure financed by RRF grants 0.0 07 06 0.5 0.8 0.8 17 08
19-1-9 General government balance (% of GDP) -5.5 -51 -5.0 -42 -24 -6.4 -5.8 -1.0
20=1-10 Primary balance (% of GDP) -4.4 -4.1 -4.1 -32 -1.5 -54 -4.8 -1.0
21 One-offs (% of GDP) 0.0 -1.0 -1.8 0.0 0.0 -2.6 0.0 -2.6
22=19-21 General government balance excluding one-offs (% of GDP) -5.5 -4.1 -3.2 -4.2 -2.4 -3.8 -5.8 17
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 9.8 96 35 55 51 81 156 -
2 Natlonglly f|nance.d primary expenditure (net of discretionary revenue measures, 70 na na 118 na na 184 ~
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 120 01 51 43 38 149 161 ~
measures)
2 Nationally ﬁnancn.ad primary c.urrent expenditure (net of discretionary revenue 86 na na 110 na na 191 ~
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential gerth1 (% change) 42 93 93 9.3 140 140 140 -
Other indicators
29 Output gapZ (% of potential GDP) -03 -13 0.2 0.2 08 -15 -0.9 -12
30 Cyclically adjusted balance? (% of potential GDP) -53 -46 -5.1 -43 =27 -59 -5.5 -05
31=30-21 Structural balance (% of potential GDP) -5.3 -36 -33 -43 -2.7 -32 -55 21
32=31+17 Structural primary balance (% of potential GDP) -4.3 -26 -25 -3.2 -18 -22 -45 21

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 18.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP CcoM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 62.2 61.6 59.8 59.6 58.0 59.0 574
2=3+4+8 Change in the ratio (pps. of GDP) 33 -06 -24 -2.6 -36 -08 -2.2
Contributions®
3 Primary balance 44 4.1 4.1 32 15 54 48
4=5+6+7 'Snow-ball' effect -1.9 -4.4 -4.8 -4.3 -4.9 -5.6 -5.7
of which:
5 - Interest expenditure 11 10 08 1.0 09 10 1.0
6 - Real growth effect -1.7 -12 -1.1 -1.1 -29 -03 -0.3
7 - Inflation effect -13 -4.2 -46 -43 -29 -64 -6.4
8 0.9 -0.2 -1.7 -14 0.0 -0.5 -13

Stock-flow adjustment

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 18.5: Fiscal policy measures taken by general government - revenue side

4 ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 01 01

2 Current taxes on income, wealth, etc. 00 00

3 Social contributions 01 01

4 Property Income . -

5 Capital taxes B} i}

6 Other 03 02
7=1+2+3+4+5+6  |Total 0.3 0.2

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive

(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 18.6: Fiscal policy measures taken by general government - expenditure side

4 ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees 00 0.0
2 Intermediate consumption 03 20
3 Social payments 02 06
4 Interest expenditure - -
5 Subsidies -0.2 -0.1
6 Gross fixed capital formation 0.1 0.0
7 Capital transfers 0.0 0.0
8 Other -1.0 00
9=1+2+3+4+5+6+7+8 |Total -0.7 2.6

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.
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Table 18.7: RRF — Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections na. na. 0.6 0.8 0.6 04 na.
2 Cash disbursements of RRF grants from EU na. 0.8 1.0 13 1.2 0.8 na.
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na. na. 00 0.0 00 00 na.
2 Intermediate consumption na. na. 0.1 00 01 00 na.
3 Social payments na. na. 0.0 00 0.0 00 na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na. na. na. na. na. na. na.
6 Current transfers na. na. 00 0.0 00 0.0 na.
7=1+2+3+4+5+6 |Total current expenditure na. na. 0.1 0.1 0.1 0.1 na.
8 Gross fixed capital formation na. na. 0.5 0.7 0.5 0.3 na.
9 Capital transfers na. na. n.a. na. na. na. na.
10=8+9 Total capital expenditure na. na. 0.5 0.7 0.5 0.3 na.
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue na. na. na. na. na. na. na.
2 Other costs with impact on revenue na. na. na. na. na. na. na.
3 Financial transactions na. na. na. na. na. na. na.

Source: Draft Budgetary Plan for 2023.
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Table 18.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures A contingent take-up
adoption
liabilities (% of GDP)
(% of GDP)
In response to the na. na. na
COVID-19 pandemic Subtotal na. na.
Others na. na. na.
Subtotal na. na.
Total na. na.

Source: Draft Budgetary Plan for 2023.




19. FINLAND

Table 19.1: Macroeconomic developments and forecasts

2021 2022 2023

# Variables
Outturn SP DBP COM SP DBP COM
1=6+7+8 [Real GDP (% change) 3.0 15 17 23 17 05 0.2
2 Private consumption (% change) 37 20 11 25 17 08 0.2
3 Gross fixed capital formation (% change) 15 22 36 34 29 12 0.8
4 Exports of goods and services (% change) 54 20 11 14 44 2.7 22
5 Imports of goods and services (% change) 6.0 26 18 21 37 26 24

Contributions to real GDP growth:
6 - Final domestic demand (pps.) 29 21 19 24 14 07 04
7 - Change in inventories (pps.) -0.1 -03 01 0.3 0.0 -0.1 0.0
8 - Net exports (pps.) -0.2 -03 -03 -0.3 03 0.0 -0.1
9 Output gap" (% of potential GDP) -1.1 -09 07 -0.4 -06 -14 -14
10 Employment (% change) 33 10 22 2.1 08 -0.2 -0.1
11 Unemployment rate (%) 77 72 6.6 70 6.8 6.7 72
12 Labour productivity (% change) -0.3 05 -04 0.2 09 0.7 0.4
13 HICP inflation (%) 21 42 6.7 7.2 23 34 43
14 GDP deflator (% change) 25 34 51 53 22 30 37
15 Comp. of employees (per head, % change) 29 30 30 34 2.7 37 35
Net lending/borrowing vis-a-vis the

16 rest of the world (% of GDP) 0.7 00 -04 -0.1 02 -06 -0.2

! Potential GDP as recalculated by the Commission services on the basis of the Plan (or Programme) scenario, using the
commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 19.2: Main indicators for fiscal surveillance

2021 2022 2023
# Variables
Outturn SP DBP COM SP DBP COM
Relevant indicators for fiscal guidance at this stage
Fiscal stance (including EU-financed expenditure, excluding pandemic-related
1=2+3+4+5 1 03 na. na. -0.2 na. na. -0.2
temporary emergency measures)” (pps. of GDP)
of which contribution from:
2 - Change in expenditure financed by RRF grants and other EU funds 0.0 na. na. -0.1 na. na. -0.1
3 - Change in nationally financed investments 0.6 na. na. -0.2 na. na. 0.0
4 - Change in other capital expenditure 0.0 na. na. -0.3 na. na. -0.1
5 - Change in net nationally financed primary current expenditure -0.3 na. na. 0.4 na. na. 0.0
p.m.: Energy measures and support to people fleeing Ukraine (% of GDP)
6 Change in total budgetary cost of energy measures’ 0.0 na. na. 0.2 na. na. 0.2
7 Change in budggtaw cost of targeted energy support measures 00 na na 00 na na ol
(current expenditure)
s Change in budggtary cost of support to people fleeing Ukrain 00 na na 02 na na o1
(current expenditure)
p.m.: Pandemic-related measures (% of GDP)
9 Change in total budgetary cost of pandemic-related temporary emergency measures -1.1 na. na. -14 na. na. -0.2
Other fiscal indicators
10 Deviation from expenditure benchmark (pps. of GDP) 0.7 12 18 1.6 06 0.1 0.2
11 Change in the structural balance (pps. of potential GDP) 18 03 13 0.9 03 -04 -04

1 A negative (positive) sign indicates an excess of primary expenditure growth compared with medium-term (10-year average)
nominal potential GDP growth, which corresponds to an expansionary (contractionary) fiscal policy. For the relevant definition of

the fiscal stance, see the Box on page 3 of these Fiscal Statistical Tables.

2 Energy support measures less revenues from new (taxes and levies on) windfall profits by energy producers.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 19.3: General government budgetary position

Change in ratio:

2021 2022 2023 2021-2023
# Variables (pps. of GDP)
Outturn SP DBP CcoM SP DBP coM DBP
1=2+3+4+5+6 Revenue (% of GDP) 528 519 525 521 520 525 519 -0.3
of which:
2 - Taxes on production and imports 138 136 135 134 134 134 132 -04
3 - Current taxes on income, wealth, etc. 16.7 16.3 168 16.6 16.1 16.2 16.0 -05
4 - Social contributions 121 119 118 11.8 120 120 118 -0.1
5 - Capital taxes 03 03 03 03 03 03 03 00
6 - Other 9.8 98 10.1 10.1 10.2 106 10.6 08
7 RRF grants as included in the revenue projections 0.0 02 02 0.2 02 02 0.2 02
8 Revenue reductions financed by RRF grants 0.0 na. na. 0.0 na. na. 0.0 na.
9=10+17 Expenditure (% of GDP) 55.5 541 539 535 536 547 542 -0.8
of which:
10-=11+12+13+14+15+16 | - Primary expenditure 55.0 536 533 53.0 531 54.0 535 -10
of which:
11 - Compensation of employees 127 125 125 124 124 125 124 -02
12 - Intermediate consumption 114 112 113 11.2 112 115 114 01
13 - Social payments 218 212 209 20.7 211 215 212 -03
14 - Subsidies 16 12 11 11 10 09 0.9 -07
15 - Gross fixed capital formation 4.2 44 44 43 46 46 44 04
16 - Other 33 31 31 32 28 30 31 -03
17 - Interest expenditure 0.5 05 06 0.6 0.5 0.7 0.7 0.2
18=7+8 Expenditure financed by RRF grants 0.0 03 0.2 0.2 03 0.2 0.2 0.2
19-1-9 General government balance (% of GDP) =27 -2.2 -14 -14 -17 -22 -23 05
20-1-10 Primary balance (% of GDP) -22 -17 -0.8 -0.8 -1.2 -1.5 -1.6 0.7
21 One-offs (% of GDP) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
22-19-21 General government balance excluding one-offs (% of GDP) -2.7 -2.2 -1.4 -1.4 -1.7 -2.2 -2.3 0.5
23 Expenditure aggregate growth rates (% change)
24 Nationally financed primary expenditure (net of discretionary revenue measures) 12 31 36 40 29 50 47 -
2% Natioqally ﬁnancefi primary expenditure (net of discretionary revenue measures, 32 na na 68 na na 52 _
excluding pandemic-related temporary emergency measures)
% Nationally financed primary current expenditure (net of discretionary revenue 16 28 28 33 26 51 44 _
measures)
2 Nationally ﬁnancgd primary c.urrent expenditure (net of discretionary revenue 45 na na 6.1 na na 46 _
measures, excluding pandemic-related temporary emergency measures)
28 p.m.: Nominal 10-year average potential growth” (% change) 3.7 66 66 6.6 49 49 49 -
Other indicators
25 Output gap’ (% of potential GDP) -11 -09 -07 -04 -06 -14 -14 -03
30 Cyclically adjusted balance® (% of potential GDP) -2.1 -17 -1.0 -1.1 -14 -14 -1.5 0.7
31=30-21 Structural balance (% of potential GDP) -2.1 -17 -1.0 -1.1 -14 -14 -15 0.7
32-31+17 Structural primary balance (% of potential GDP) -1.5 -1.2 -04 -0.6 -09 -07 -0.8 08

! The Commission’s estimates of medium-term potential growth do not include the full positive impact of reforms that are part of
the Recovery and Resilience Plan and that can boost potential growth.
2 Qutput gap and cyclically adjusted balance as recalculated by the Commission services on the basis of the Plan (or Programme)
scenario, using the commonly agreed methodology.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);
Commission calculations.
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Table 19.4: General government debt developments

2022 2023
# Variables Outturn
SP DBP COM SP DBP CcoM
1 Gross debt ratio® (% of GDP) 72.4 66.2 712 70.7 66.9 72.7 720
2=3+4+8 Change in the ratio (pps. of GDP) -24 -6.2 -12 -1.6 0.7 15 1.2
Contributions®
3 Primary balance 22 17 0.8 0.8 12 15 1.6
4=5+6+7 'Snow-ball' effect -3.4 -2.8 -4.0 -4.6 -2.0 -1.8 -1.9
of which:
5 - Interest expenditure 0.5 05 06 0.6 0.5 0.7 0.7
6 - Real growth effect -2.1 -10 -12 -1.6 -11 -03 -0.2
7 - Inflation effect -1.8 -2.3 -35 -3.6 -14 -21 -25
8 -1.1 -5.0 21 2.2 1.5 1.8 1.6

Stock-flow adjustment

1 End of period.

2 The ‘snow-ball’ effect captures the impact of interest expenditure on accumulated debt, as well as the impact of real GDP
growth and inflation on the debt ratio (through the denominator). The stock-flow adjustment includes differences in cash and
accrual accounting (including leads and lags in the disbursements of RRF grants), net accumulation of financial assets, and

valuation and other residual effects.

Source: Stability Programme 2022 (SP); Draft Budgetary Plan for 2023 (DBP); Commission 2022 autumn forecast (COM);

Commission calculations.
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Table 19.5: Fiscal policy measures taken by general government - revenue side

. ESA2010 category 2022 2023
(% of GDP) DBP

1 Taxes on production and imports 01 00

2 Current taxes on income, wealth, etc. 00 03

3 Social contributions 00 02

4 Property Income _ -

5 Capital taxes B} i

6 Other _ _
7=1+2+3+4+5+6  |Total 0.0 -0.1

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government revenue increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.

Table 19.6: Fiscal policy measures taken by general government - expenditure side

# ESA2010 category 2022 2023
(% of GDP) DBP
1 Compensation of employees . l
2 Intermediate consumption - -
3 Social payments - -
4 Interest expenditure - -
5 Subsidies - .
6 Gross fixed capital formation - i,
7 Capital transfers - -
8 Other - .
9=1+2+3+4+5+6+7+8 |Total - -

The budgetary impact in the table is the aggregated impact of the measures as reported by the national authorities. A positive
(negative) sign implies that general government expenditure increases (decreases) as a consequence of the measures.

Source: Draft Budgetary Plan for 2023.
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Table 19.7: RRF — Grants
# |Revenue from RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 RRF grants as included in the revenue projections 0.0 0.0 0.2 0.2 0.1 0.1 0.0
2 Cash disbursements of RRF grants from EU 0.0 0.0 0.2 0.1 0.1 0.1 0.1
# Expenditure financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Compensation of employees na 00 0.0 00 0.0 00 0.0
2 Intermediate consumption na. 0.0 01 00 0.0 00 0.0
3 Social payments na na. na. na. na. na. na.
4 Interest expenditure na. na. na. na. na. na. na.
5 Subsidies, payable na 00 0.0 00 0.0 00 0.0
6 Current transfers na. na. na. na. na. na. na.
7=1+2+3+4+5+6 |Total current expenditure 0.0 0.0 0.1 0.1 0.0 0.0 0.0
8 Gross fixed capital formation 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9 Capital transfers 0.0 0.0 0.1 0.1 0.1 0.0 0.0
10=8+9 Total capital expenditure 0.0 0.0 0.1 0.1 0.1 0.0 0.0
# Other costs financed by RRF grants (% of GDP)
2020 2021 2022 2023 2024 2025 2026
1 Reduction in tax revenue 0.0 0.0 na. na. na. na. na.
2 Other costs with impact on revenue 0.0 0.0 na. na. na. na. na.
3 Financial transactions 0.0 0.0 na. na. na. na. na.

Source: Draft Budgetary Plan for 2023.
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Table 19.8: Stock of guarantees adopted/announced according to the Plan

Maximum
amount of Estimated
Date of .
Measures . contingent take-up
adoption o
liabilities (% of GDP)
(% of GDP)
Finnvera na. 480 0.0
Finnair na. 0.20 0.20
State guarantee scheme for shipping companies that are critical for national emergency supply na. 0.20 0.10
In response to the Employment Fund's application na. 0.00 0.00
COVID-19 pandemic  |SURE na. 0.20 0.20
EIB na. 0.10 0.10
Insurance guarantee for COVID-19 vaccines na. 001 001
Subtotal 5.60 150
Other central government guarantees na. 24.80
Others
Subtotal na. 24.80
Total na. 26.40

Source: Draft Budgetary Plan for 2023.




