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Ever found yourself##fearching for nuri@ers around financial
assistance offeg#Pd to countries during theS@airo debt crisis?
Would youg e to have all those figures at yoGgingertips, in

a visug'y compelling way?

he ESM offers a state-of-the-art and interactive tool to enable users to explore a wealt

Greece, Spain, Cyprus, Portugal. The ESM programme database makes delving into this
normally difficult-to-retrieve information on lending and programme monitoring easily
accessible to all.

The database features five interactive dashboards on loan disbursements, loan
repayments, interest and fees, conditionality, and economic indicators. Filters allow users
to organise and tailor the data display according to their needs. In addition, users can
download data as spreadsheets, along with related resources, such as press releases,
bond term sheets, and lending contracts.

Here are a few examples of how it works.

>< 1| Blog | February 2020



https://www.esm.europa.eu/profile/edmund-moshammer
https://www.esm.europa.eu/profile/karol-siskind
https://www.esm.europa.eu/assistance/programme-database
https://www.esm.europa.eu/assistance/programme-database/disbursements
https://www.esm.europa.eu/assistance/programme-database/repayments
https://www.esm.europa.eu/assistance/programme-database/interests-and-fees
https://www.esm.europa.eu/assistance/programme-database/conditionality
https://www.esm.europa.eu/assistance/programme-database/indicators

A unique Eagsentation of conditionality

The EFSF and ESM ¢ rse loans when economic and finangi® veforms are
implemented — this is knc g as conditionality. To create thed “iovative conditionality
dashboard, the ESM extrac e conditionality clause d the compliance
assessment for each of those ses, from around 61 erent official reviews across all
EFSF and ESM programmes. Wit 3is tool, all thef Guses are easily searchable
according to specific topics.

Say, for example, you are searching for d on the establishment of a Fiscal Council in
Portugal, which was a condition listed i e orandum of Understanding (MoU). With
the conditionality dashboard, you display a h of how compliance with this
condition was assessed until its pletion in July 2¢ 3, Without the help of the
dashboard, you would need owse through five diffe reports to arrive at similar
results.

Figure 1. Sgfdip of a Portuguese fiscal counc

disbur ent precondition
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3.16. Adopt the Statutes of the Fiscal Council, based on the wo g group
ort of 6 April 2011. The Council will be operational in tim r the 2012
but [Q3-2011]

Compliance No asse ant.

3.16. Adopt t atutes of the Fiscal Council 2011] The Fiscal Council will

oU
be operational by 4-2011].

Observed: The statute he Fiscal 4 cil were approved on 8 September
Compliance and entered into force o Octo Law 54/2011 of 19 October). Fiscal
Council will be operational by of the year as stipulated by the MoU.
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3.14. The Fiscal Council v e ope.. =nal by [Q4-2011].

Broadly observed. & iscal Council ha =n established, its operation

Compliance
P should start in M

3.9. TheFi ouncil has been ekstablished and he operational by [Q1-
2012).
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Compliance Ok ved.

Note: First n refers to reviews (RO to R4): RO: May-2011, R1: Sept-i,. 11, R2: Dec-
2011, R or-2012, R4: Jul-2012.

dally enhanced data

The EFSF debt relief measures for Greece included the smoothing of its loan repayment

press release or other documents gives a general idea of how this benefitted Greece, the
repayments dashboard will create a chart that conveys that message far more vividly and
emphatically. This was Greece’s repayment profile in January 2017:

Figure 2: Greece’s EFSF repayment profile, January 2017

(before implementation of debt relief measures)
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After the implementation of the debt relie ures, the profile looks vastly different. The

smoothing of the repayments and exteng oan maturities are clearly visible.

Figure 3: Greece’s cdf'ent EFSF regivyment profile (after

implementation gfdebt relief measures
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for bank recapitalisation, amounting to €10.9 billion.

Another level of detail is the type of underlying financial assistance agreement. We can
see that the tranches that were part of the Master Assistance Facility Agreement
underwent a maturity extension, while the other agreement types (PSI and bond Interest
facilities) did not. Such functionality helps users to navigate the legal complexities of the
EFSF and ESM programmes.

Forecast uncertainty
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The design of't. 'SF and ESM financial assistance programmes drew 4 =
macroeconomic a inancial projections published in assessmentg Jorts. These served
as input for key decis , such as financing needs and disbur 2nt amounts. The
indicators dashboard a users to recreate forecasts prepd -d during the course of the

programme as charts, andt_ see how the projections wexsf ‘cvised as the programme
advanced.

Let us look at the ESM programme yprus, a e forecasts concerning the fiscal
balance from the early stages of that p amd ~ (May 2013). We can see that the
projected deficit for the next three years w. = ~ubstantial at 8.4% in 2014

Figure 4: Cyprus’s gep ent balance, May 2013

forecast

General government balance

% of GDP,

Source: The Economic Adjustment Programme for Cyprus (May 2013).

If we now compare that with a forecast prepared around two and a half years later
(October 2015), one can see that there was a very sharp upward revision. Here the
budget deficit is only 0.2% for 2014:

Figure 5: Cyprus’s general government balance, October

2015 forecast
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General government balance

% of GDP

2013

Source: Programme Review — Summer 2 = (October 2015).

After the 2012—2013 banking crisis orus cair.. sl out prudent macroeconomic policies
and made significant progress o Jdctural reform ich supported economic growth
and strong revenue. The ensuid ‘rapid reduction of it al deficit was one of the main
reasons for the success of & "programme.

Whether you are sea g for specific information, or generally. terested in EFSF and
ESM programmes programme database provides a powerful rarch tool at your
disposal. We epf ‘drage you to try it in practice and discover its capak, ¥es.

More on er: #ProgrammeDatabase
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