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One of the key debates throughout the Greek crisis period has been the need to transform the

structure of the Greek economy from a closed, consumption-based type to a dynamic, export-oriented

one. In order to achieve that, a series of structural reforms were introduced, specifically at the early

stages (i.e., 2010-2014) of the economic adjustment programme. These reforms targeted the

improvement of both the cost and non-cost competitiveness of the Greek economy and tried to

accelerate the reallocation of resources (both labour and capital) to export-oriented sectors of the

economic activity.

In retrospect, Greek merchandise exports did increase from 6.7% of the GDP in 2010 to 10.7% of the

GDP in 2017, allowing all parties involved to claim victory in Greece’s attempt to adopt an export-led

model of economic development. Yet, despite the increased focus on the performance of Greek

merchandise exports, very little analysis has been conducted on the drivers of Greek external trade

performance, especially on the effectiveness of this concerted effort that took place between 2010

and 2014 to improve the Greek export competitiveness.
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Despite popular belief, not all increases in a country’s exports are related to improved competitiveness.

Furthermore, in a totally counterintuitive way, increased competitiveness may not always translate to

improved exports when other factors are pushing external trade “the wrong way”. For these reasons, it

is very important to have a well-specified taxonomy of the factors that affect external trade, their

relative effect and how this changes through time.

In reality, for a small economy such as Greece, a large part of its exports move in tandem with the ebbs

and flows of global trade. So, the first effect that should be investigated is the “Global effect”.

Furthermore, the structure of each country’s exporting goods (of high or low technology) and

destination (according to regional or income criteria) also affect changes in export market shares. If, by

design or accident, you happen to export goods to countries that grow faster than average or you export

goods for which demand grows faster than average, then your export growth will accelerate but for

reasons unrelated to your competitiveness. The combination of the bundle of exported products and the

mix of trading partners comprise the so-called “Structure effect”.

Finally, once you account for changes in global trade and the geographical, income and technological

level of your exports bundle, the remaining change can be attributed to positive or negative changes in

competitiveness or, more formally, to the “Competitiveness effect”.
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Constant Market Share Analysis (CMSA)

In order to gain more insight into the relative importance of these three factors driving the evolution of Greek

exports, we divided the period of 2010-2017 into two sub-periods: 2010-2014, during which time most of the

structural measures were introduced, and the subsequent period of 2014-2017 as a control period and we applied

the Constant Market Share Analysis1 methodology to allow us to decompose Greek exports as follows:

• “Global effect”: How were the Greek exports affected by the changes in global trade?

• “Structure effect”: Given that the demand of each product in each destination was evolving differently
(increasing or decreasing, strongly or mildly), how did the structure of Greek exports affect the changes
of Greek exports?

• “Competitiveness (residual) effect”: The above two effects are computed under the assumption that the
country’s export shares in all product destinations remained constant. The remaining change (residual) is
thus attributed to changes in Greece’s exports shares or, in other words, changes in Greece’s
competitiveness.
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1. Buitelaar, Pieter, and H. A. M. van Kerkhoff. The performance of EU foreign trade: a sectoral analysis. No. 801. Netherlands Central Bank, Research Department, 2010.
2. For more, see Appendix “Computational framework of CMSA”
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Key Findings (i)

The evolution of Greek exports and, subsequently, the changes in the Greek export market shares during the

period of the Greek Economic Crisis has been anything but smooth and linear. In terms of value (expressed in US

dollars), the change has been trivial—from $20.1bn in 2010 to $21.7bn in 2017. Yet, given the sharp decline in

Greek output over the period, as a percentage of GDP, the exports increased from 6.7% of the GDP to 10.7% of the

GDP. Even more volatile has been the intra-period evolution of exports with years of both very strong (i.e., 2011)

and very weak (i.e., 2015) performance.

This volatility makes any assessment of the exporting performance of the Greek economy and of the structural

measures that have been introduced to assist its exporting performance, extremely difficult and subjective.

Our results provide some unexpected and counterintuitive conclusions about both the ability of the Greek

economy to export, as well as the factors driving this export performance. As such, they also serve as a word of

caution against any stereotypical analysis and “back of the envelope” judgment of Greece’s exporting ability.

More specifically, our results indicate that the strong export performance of the first period was the result of an

extremely favourable global economic environment. The period of 2010-2014 was a period of speedy recovery of

the global economy from the Great Financial Crisis of 2008-2009, supported by expansionary monetary and fiscal

policies in China and the US. As a result, the “Global effect” proved to be a major tailwind for Greek exports. In

fact, if Greece was exporting the “typical” bundle of goods, the “Global effect” alone would have allowed Greek

exports to have grown 3.2 times more than what they actually grew.
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Key Findings (ii)

The reason why Greece underperformed versus the world can be attributed to:

a. the “structure effect”, or the fact that we trade with Europe & Central Asia area which underperformed, and

the fact that our exported resource-based manufactured products and primary goods also lagged behind

other product categories; and

b. the negative contribution of the “Competitiveness effect”.

On the contrary, the stagnation of the second period was actually a rather good result, given the negative impact

of the “Global effect” due to increased worries about protectionism and deglobalisation. Furthermore, the

economic performance of our main trading partners continued to lag that of global growth and, of course, the mix

of our exporting goods is difficult to change in the short-run. So, the “Structure effect” also had a negative impact

on Greek exports. Against that, the “Competitiveness effect” made a positive contribution to the total change in

Greek exports between 6.2 times and 8.8 times the level of its realized exports over the relevant period,

depending on which of the four alternative definitions of the “Structure effect” one uses.
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𝚫 𝐆𝐫𝐞𝐞𝐤 𝐞𝐱𝐩𝐨𝐫𝐭𝐬 = 𝐆𝐥𝐨𝐛𝐚𝐥 𝐞𝐟𝐟𝐞𝐜𝐭 + 𝐒𝐭𝐫𝐮𝐜𝐭𝐮𝐫𝐞 𝐞𝐟𝐟𝐞𝐜𝐭 + 𝐂𝐨𝐦𝐩𝐞𝐭𝐢𝐭𝐢𝐯𝐞𝐧𝐞𝐬𝐬 𝐞𝐟𝐟𝐞𝐜𝐭2

Methodology: a Constant Market Share Analysis

Based on the methodology of the Constant Market Share Analysis1, we decomposed the changes in Greek
exports into three effects:

• “Global effect”: How were the Greek exports affected by the changes in global trade?

• “Structure effect”: Given that the demand of each product in each destination was evolving
differently (increasing or decreasing, strongly or mildly), how did the structure of Greek exports
affect the changes of Greek exports?

• “Competitiveness (residual) effect”: The above two effects are computed under the assumption that
the country’s export shares in all product destinations remained constant. The remaining change
(residual) is thus attributed to changes in Greece’s exports shares or, in other words, changes in
Greece’s competitiveness.
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1. Buitelaar, Pieter, and H. A. M. van Kerkhoff. The performance of EU foreign trade: a sectoral analysis. No. 801. Netherlands Central Bank, Research Department, 2010.
2. For more, see Appendix “Computational framework of CMSA”
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More Insight into the Global Effect
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The change in world exports is driven by many factors, such as world GDP growth, the process of globalisation,

outsourcing trends, demographics, etc. Consequently, these changes influence all open economies, especially the

small ones, that are followers of global trends.

With the global effect, we estimate what would be the change of a country’s exports as a function only of the

dynamics of the world trade (i.e., if we assume that the country’s share in the world – in all products and in all

destinations – remained constant).

In other words, the global effect measures the change of a country’s exports, eliminating any possible change in the

country’s competitiveness or export structure.

If a country’s share in world exports 
were constant…

… how changes in global trade would 
affect the country’s exports

World exports

Change of world exports

A country’s export share in world



More Insight into the Structure Effect
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As we have mentioned, the structure of the Greek exports bundle (i.e., the geographic

location of our main trading partners, their income level and our product mix in terms of the

type of goods we export and their degree of technological sophistication) can have a

significant impact on export market shares.

• When the imports of our trading partners expand (contract) faster than the world average,

or

• when the demand for products that Greece specialises in expands (contracts) faster than

the average

then Greece could win (lose) export market shares for reasons unrelated to how

competitive we are.



In order to quantify the nature and importance of the “Structure effect”, exports were classified by

product categories and by their technological level. We also categorised them according to their

destination, by geographical regions and by groups of countries according to their income level. Thus,

we created four different pairs of products and destinations by which we decomposed the “bundle” of

Greek exports.
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categories
geographical 

Region

technological 
level

income level

Structure Effect: Product - Destination Pairs

*for more information see “Appendix: notes”

Products Destinations
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More Insight into the Competitiveness Effect
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Having accounted for changes in export performance due to world growth and

product/destination mix – and having exhausted every other factor – then the residual change

can be attributed to changes in a country’s competitiveness.

The reason why competitiveness is always left as a residual metric when all other factors have

been accounted for is due to our inherent difficulty in defining competitiveness in a uniform,

measurable and universally acceptable way. By defining competitiveness as a residual, we lose

some theoretical rigor but we allow for a much broader definition that captures the impact of

prices, quality, branding, institutional framework, agreements and tariffs, arbitrary and

product-related circumstances, shipping and transport costs, etc.

The negative side-effect from defining competitiveness as a residual is that its effect will vary

depending on the definition of the Global and Structure effects. The Global effect is definition

invariant but the Structure effect is not. In fact in our study we examine 4 different cases of the

Structure effect. This implies that, unavoidably, we get 4 different measurements of the

Competitiveness effect.



Product 
categories

Product 
categories

Technology 
level

Technology 
level

Constant Market Share Analysis Flowchart
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Global effect: Impact of Global Trade on Greek Exports
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World and Greek Exports (i)

Based on a static comparison between 2010 and 2017, Greek exports increased from $20.1bn in 2010 (6.7% of the

GDP) to $21.7bn in 2017 (10.7% of the GDP). Nevertheless, the transition from the starting to the ending period has

been anything but linear. Both volumes and levels of Greek exports have followed the ups and downs of global

exports, indicating the extreme level of correlation between Greek exports and world trade and, indirectly, the

impact of the “Global effect” on the determination of Greek exports.
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Total exports of goods, 2010-2017 (bn $) Growth rates of Greek and World exports of goods, 2010-2017
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*excluding petroleum products

Source: World Bank –WITS, Piraeus Bank Research
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Greek Exports by Geographical Regions (ii)

2010-2014 2014-2017

Structure of Greek exports by geographical regions

Geographically, Greek exports were
directed towards markets belonging to
Europe & Central Asia (77%) (60% of total
Greek exports goes to EU28), and, to a
lesser degree, towards Africa & the
Middle East (10%).

In 2014-2017, the structure of Greek
exports slightly shifted towards America
(6.7% relative to 5.2% in the first period).

Based on its export share in world
exports, Greece was a very small global
player (all less than 0.35% during 2010-
2017) and remained so throughout the
whole period.

In 2010-2014, Greece suffered a loss in its
export shares in Europe & Central Asia
and a slight increase of those during
2014-2017. In Africa & the Middle East,
the decline of Greek export shares was
maintained until 2015.

Greece’s shares in global exports by geographical regions

August 2019

*excluding petroleum products

Source: World Bank –WITS, Piraeus Bank Research



Greek Exports by Income Level of their Destinations (iii)
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Greece’s shares in global exports by income level of destinations

With regard to the income level of our
exports’ destinations, Greek exports
were dominantly directed towards
high income and upper-middle-
income countries. Together, they
comprised 93% of total Greek exports.

Compared to 2010-2014, the structure
of Greek exports in 2014-2017 shifted
even more towards high-income
countries by 3.3% while it slightly
moved away from upper-middle-
income countries by 2.2%.

Once again, Greek shares in global
exports remained low during 2010-
2017 in all income groups. Until 2014,
Greek shares in global exports towards
both high and upper-middle-income
countries were declining. Finally,
during 2014-2017, Greece regained
export shares in high-income countries
but lost even more in upper-middle-
income countries.

2010-2014 2014-2017

Structure of Greek exports by income level of destination markets

August 2019

*excluding petroleum products

Source: World Bank –WITS, Piraeus Bank Research



2014-2017

Structure of Greek exports by product categories
2010-2014

Greek Exports by Product Categories (iv)
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Greece’s shares in global exports by product categories

The structure of Greek exports by product
categories remained almost the same
during 2010-2017. More than three-
fourths of total Greek exports belonged
to four product categories, namely food
and live animals (0), manufactured
goods (6), chemicals (5) and machinery
and transport equipment (7).

However, all exported product categories,
even the aforementioned four, had very
small shares in global exports throughout
2010-2017 (all less than 1% each).

Animal and vegetable oils, fats and
waxes (4) is one of the categories in
which Greece had the largest export
share (0.6% in 2017), yet these were very
volatile during the examined period.

*   The exclusion of petroleum products, underestimates this category, as well as the relative structure. For more on this see “Appendix: Notes”.

August 2019 Source: World Bank –WITS, Piraeus Bank Research
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Greek Exports by Technological Level of Products (v)

Structure of Greek exports by their technological level of products

2014-20172010-2014Resource-based manufactured
products* and primary goods
accounted for almost 50% of total
Greek exports. Medium technology
manufactured products accounted
for 20.1%, while high and low
technology manufactured products
had the smallest contribution to total
Greek exports, averaging 12% and
16.5%, respectively.

Greece had small shares in global
exports in both primary goods (0.38%
on average) and resource-based
manufactured products (0.24% on
average). One positive aspect is the
increase of Greek export shares for
both of these groups during 2014-
2017 despite their decline up until
2014.

Finally, Greece’s shares in high and
medium technology manufactured
products have remained extremely
low throughout the whole period, at
around 0.1% each.

*   The exclusion of petroleum products, underestimates this category, as well as the relative structure. For more on this see “Appendix: Notes”.

Greece’s shares in global exports by technological level of products

August 2019 Source: World Bank –WITS, Piraeus Bank Research



4. Results of Greek Exports Decomposition (CMSA)
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Overview of the Results (i)

The examination of Greek export performance over the two sub-periods of 2010-2014 (when structural reforms were introduced)

and the following sub-period of 2014-2017 underscores the importance of looking at Greek export efforts through the lens of

CMSA methodology.

Greek exports increased between 2010 and 2014 by 7.1% (from $20.1bn in 2010 to $21.5bn in 2014). Between 2014 and 2017,

exports almost stagnated; they increased only by about $0.2bn. So, the natural conclusion is that the structural reforms were

not only ineffective but also had a negative impact on the ability of the economy to export.

Yet, nothing could be further from the truth.

23August 2019 Source: World Bank –WITS, Piraeus Bank Research

Case a: Case b: Case c: Case d:



Overview of the Results (ii)

Our results indicate that the strong export performance of the first period was the result of an extremely favourable

global economic environment. The period of 2010-2014 was a period of speedy recovery of the global economy from the

Great Financial Crisis of 2008-2009, supported by expansionary monetary and fiscal policies in China and the US. As a

result, the “Global effect” proved to be a major tailwind for Greek exports. In fact, if Greece was exporting the “typical”

bundle of goods, the Global effect alone would have allowed Greek exports to have grown 3.2 times more than what

they actually grew.

The reason why Greece underperformed versus the world can be attributed to:

a. the “structure effect”, or the fact that we trade with Europe & Central Asia area, which underperformed, and the

fact that our exported resource-based manufactured products and primary goods also lagged behind other product

categories; and

b. the negative contribution of the “Competitiveness effect”.

On the contrary, the stagnation of the second period was actually a rather good result, given the negative impact of the

“Global effect” due to increased worries about protectionism and deglobalisation. Furthermore, the economic

performance of our main trading partners continued to lag that of global growth and, of course, the mix of our exporting

goods is difficult to change in the short-run. So, the “Structure effect” also had a negative impact on Greek exports.

Against that, the “Competitiveness effect” made a positive contribution to the total change in Greek exports between

6.2 times (case d) and 8.8 times (case c) the level of its realized exports over the relevant period, depending on which

of the four alternative definitions of the “Structure effect” one uses.

24August 2019 Source: World Bank –WITS, Piraeus Bank Research



Case a: Structure Effect by Geographical Region and 
Technological Level
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2010-2014
Total structure effect: -710 mn $

2014-2017
Total structure effect: -801 mn $

Structure effect of the decomposition by region and by the technological level
Percentages in total Greek exports change

In 2010-2014, Greek exports towards Europe & Central Asia negatively impacted the change of Greek exports while exports to
Africa & the Middle East, America and Asia had a positive influence. However, as 77% of total Greek exports flowed towards
Europe & Central Asia, the negative impacts overpowered the positive, resulting in a negative total structure effect.

In the next period, all regions except America contributed negatively to the change in Greek exports. The impact of Africa &
the Middle East turned from positive to negative in 2010-2014 due to the region’s retraction in demand for any type of good.
At the same time, primary goods – the main product group of total Greek exports – contributed negatively to the evolution of
Greek exports in all regions, especially in Europe & Central Asia. Yet, the positive contribution of Greek exports of medium and
high technology manufactured products towards Europe & Central Asia partly mitigated the total negative structure effect.

August 2019 Source: World Bank –WITS, Piraeus Bank Research
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2010-2014
Total structure effect: -473 mn $

2014-2017
Total structure effect: -503 mn $

Structure effect of the decomposition by geographical region and product categories
Percentages in total Greek exports change

In the first period, Greek exports towards Africa & the Middle East, Asia and America benefited the change of Greek total exports.
However, the smaller demand of Europe & Central Asia for all product categories except for food and live animals (0) and animal and
vegetable oils (4), in conjunction with the large volume of Greek exports towards the region, contributed negatively to the change of
Greek exports. As these negative contributions exceeded the aforementioned positive ones, they suppressed the evolution of Greek
exports.

In 2014-2017, the previously positive contribution of Africa & the Middle East reverted into negative contributions in all product
categories. Overall, Greek exports towards Europe & Central Asia hindered the change of total exports, as the negative contributions
overpowered the positive ones of machinery and transport equipment (7), animal and vegetable oils (4) and other manufactured
products (8). The small positive impact of Greek exports towards Asia and America on the change of total exports did not manage to
tip the scales from the other stronger negative effects, producing an overall negative structure effect in this period as well.

August 2019 Source: World Bank –WITS, Piraeus Bank Research

Case b: Structure Effect by Geographical Region and Product 
Categories
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2010-2014
Total structure effect: +217 mn $ 

2014-2017
total structure effect: -810 mn $

Structure effect of the decomposition by income level of destinations and by the technological level of products
Percentages in total Greek exports change

The total positive structure effect in the first period was mainly fuelled by the positive impacts of Greek total exports towards middle-
income countries and of Greek exports of low technology manufactured products towards high-income countries. However, this
positive momentum was partly moderated by the negative effects from Greek exports of the remaining technological product groups
towards high-income countries.

During 2014-2017, the total structure effect turned negative, mainly by high income and upper-middle-income countries. The
declined demand for primary goods from all destinations augmented the negative contribution to the change of Greek total exports.
On the other hand, the positive momentum of Greek exports of high technology manufactured products to all regions and of medium
technology manufactured products towards high-income countries were the main counterbalancing effects.

August 2019 Source: World Bank –WITS, Piraeus Bank Research

Case c: Structure Effect by Income and Technological Level
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2010-2014
Total structure effect: +390 mn $

2014-2017
Total structure effect: -271 mn $

Structure effect of the decomposition by income level of destinations and product categories
Percentages in total Greek exports change

When examining 2010-2014, the overall structure of Greek exports assisted in their expansion. Greek exports of nearly all product
categories towards middle-income countries supported the increase in total exports. In addition, the positive impacts from Greek
exports of food and live animals (0), rest manufactured products (8) and animal and vegetable oils (4) towards high-income countries
mitigated the negative impacts of all other product categories in these destinations.

In 2014-2017, the overall structure effect was negative. High and upper-middle-income countries were the destinations of Greek
exports with the most negative contributions. On the other hand, the Greek exports of machinery and transport equipment (7) and
oils (4) in both groups of destinations mitigated these negative impacts.

Source: World Bank –WITS, Piraeus Bank ResearchAugust 2019

Case d: Structure Effect 
by Income Level and Product Categories
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1. All exports are measured by value in USD at current prices. Any fluctuations of the exchange rates between the USD and
Euro and of product prices influence to a degree the evolution of Greek exports.

2. Product categorisation is according to the Standard International Trade Classification (SITC) revision 3.

3. Products by technological level were categorised by Lall’s (2000) technological hierarchy (UNCTAD’s rev.3 product’s
technological hierarchy Lall (2000), generation date: 03 April 2019).

4. The income level characterisation of each country was according to World Integrated Trade Solutions (WITS).

5. In all export aggregates, we excluded product category (9).

6. We also excluded petroleum-related products (33), since, due to their very high share in Greek exports, they obscured the
changes and the structural importance of the remaining product categories. Thus, when excluding petroleum products, the
average shares in total Greek exports during 2010-2017 were as follows :

1. mineral fuels, lubricants and related materials (3) fell to 2% from 34%,

2. resource-based manufactured products fell to 23% from 48% and

3. high technology manufactured products rose to 12% from 8%.

Appendix: Notes
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Our analysis was based on the methodology proposed by “Buitelaar, Pieter, and H. A. M. van Kerkhoff. The performance of EU foreign trade: a sectoral 
analysis. No. 801. Netherlands Central Bank, Research Department, 2010”.

Where 𝒒𝒊𝒋,𝒕 : Greek exports of 𝒊 product in 𝒋 market at time 𝒕 (Respectively 𝑸𝒊𝒋,𝒕 for world exports)

Where 𝑺𝒊𝒋,𝒕 ≡ 𝒒𝒊𝒋,𝒕/𝑸𝒊𝒋,𝒕 :  Greek export shares of 𝒊 product in 𝒋 market at time 𝒕 to world exports

Where 𝒒𝒕 : aggregate Greek exports at time t and 𝑸𝒕 : aggregate world exports at time t

Change of the world’s exports of 𝒊 product in 𝒋 market between two periods: 𝜟𝑸𝒊𝒋 = 𝑸𝒊𝒋,𝒕 − 𝑸𝒊𝒋,𝒕−𝟏 and 𝑮𝒊𝒋 ≡ 𝜟𝑸𝒊𝒋/𝑸𝒊𝒋,𝒕−𝟏 its growth. 

Since

𝛥𝑞𝑖𝑗 = 𝑞𝑖𝑗,𝑡 − 𝑞𝑖𝑗,𝑡−1 = 𝑆𝑖𝑗,𝑡 ∗ 𝑄𝑖𝑗,𝑡 − 𝑆𝑖𝑗,𝑡−1 ∗ 𝑄𝑖𝑗,𝑡−1 = 𝑆𝑖𝑗,𝑡 ∗ 𝑄𝑖𝑗,𝑡 − 𝑆𝑖𝑗,𝑡−1 ∗ 𝑄𝑖𝑗,𝑡−1 ± 𝑆𝑖𝑗,𝑡−1 ∗ 𝑄𝑖𝑗,𝑡 = 𝑆𝑖𝑗,𝑡−1 ∗ 𝛥𝑄𝑖𝑗 + 𝑄𝑖𝑗,𝑡 ∗ 𝛥𝑆𝑖𝑗

When aggregating over all products in all destinations:

Appendix: Computational Framework of CMSA (i)
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Thus, we get two equivalent expressions with which we can decompose Greek exports into the three desired effects: 

𝛥𝑞 = 𝑆𝑡−1 ∗ 𝛥𝑄 + σ𝑖σ𝑗 𝑆𝑖𝑗,𝑡−1 ∗ 𝛥𝑄𝑖𝑗 − 𝑆𝑡−1 ∗ 𝛥𝑄 + σ𝑖σ𝑗 𝑄𝑖𝑗,𝑡 ∗ 𝛥𝑆𝑖𝑗

𝛥𝑞 = 𝑞𝑡−1 ∗ 𝐺 + σ𝑖σ𝑗 𝑞𝑖𝑗,𝑡−1 ∗ 𝐺𝑖𝑗 − 𝐺 + σ𝑖σ𝑗 𝑄𝑖𝑗,𝑡 ∗ 𝛥𝑆𝑖𝑗

Global effect Structure effect Competitiveness effect

In our approach, we expand the methodology of Buitelaar P. and van Kerkhoff H. (2010) and we adopt equation (2). The reason we include the growth
rates in the equation is so we are able to observe the pure dynamic nature of each product in each region by subtracting from it the dynamics of total
global trade.

Appendix: Computational Framework of CMSA (ii)
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Appendix: Tables of Structure Effect
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Structure effect by income level & 

technology level (mn$) 2010-2014
High income Low income

Lower middle 

income
Others

Upper middle 

income
Total

High technology manufactures -161 0 8 0 -17 -171

Low technology manufactures 89 2 26 6 179 303

Medium technology manufactures 4 -18 11 -42 43 0

Primary products -62 4 119 6 179 246

Resource-based manufactures -190 5 13 -13 70 -115

Unclassified products -41 0 2 1 -8 -46

Total -360 -6 180 -42 447 217

Structure effect by income level & 

technology level (mn$) 2014-2017
High income

Low 

income

Lower middle 

income
Others

Upper middle 

income
Total

High technology manufactures 54 1 11 9 127 202

Low technology manufactures -31 -2 0 -7 -97 -137

Medium technology manufactures 85 -3 -10 4 -117 -40

Primary products -561 0 -7 -25 -116 -710

Resource-based manufactures -83 -2 10 -5 -38 -118

Unclassified products -4 0 -1 0 -3 -8

Total -541 -5 3 -24 -244 -810

Structure effect by Income level & product categories 

(mn$) 2010-2014
High income Low income

Lower middle 

income
Others

Upper middle 

income
total

(0) Food and live animals 212 1 20 26 206 465

(1) Beverages and tobacco -4 7 17 4 55 80

(2) Crude materials, inedible, except fuels -73 0 3 -2 -1 -73

(3) Mineral fuels, lubricants and related materials 1 -3 48 0 13 59

(4) Animal and vegetable oils, fats and waxes 23 0 0 0 -18 5

(5) Chemicals and related products, n.e.s. -152 5 10 -16 84 -68

(6) Manufactured goods classified chiefly by material -211 1 35 -19 -11 -205

(7) Machinery and transport equipment -56 -12 8 -14 -3 -77

(8) Miscellaneous manufactured articles 113 2 14 0 76 204

Total -148 0 156 -20 402 390

Structure effect by Income level & product 

categories (mn$) 2014-2017
High income Low income

Lower middle 

income
Others

Upper middle 

income
total

(0) Food and live animals 16 0 8 5 -32 -3

(1) Beverages and tobacco 16 -1 -5 -2 -2 6

(2) Crude materials, inedible, except fuels -58 0 6 -2 -9 -63

(3) Mineral fuels, lubricants and related materials -17 0 -10 0 -11 -37

(4) Animal and vegetable oils, fats and waxes 41 0 0 1 1 44

(5) Chemicals and related products, n.e.s. -50 0 -7 15 -87 -129

(6) Manufactured goods classified chiefly by material -152 -4 1 -10 -139 -305

(7) Machinery and transport equipment 83 -2 19 20 107 227

(8) Miscellaneous manufactured articles 23 -1 3 0 -36 -12

Total -97 -9 16 26 -208 -271

Structure effect By Region & product categories (mn$) 

2010-2014

Africa & 

Middle East
America Asia

Europe & 

Central Asia
Others Total

(0) Food and live animals 19 31 30 98 26 204

(1) Beverages and tobacco 43 2 8 -30 4 28

(2) Crude materials, inedible, except fuels -10 -1 -15 -142 -2 -169

(3) Mineral fuels, lubricants and related materials 32 0 0 -14 0 18

(4) Animal and vegetable oils, fats and waxes 0 0 -2 8 0 7

(5) Chemicals and related products, n.e.s. 30 1 1 -166 -16 -150

(6) Manufactured goods classified chiefly by material 7 9 -2 -334 -19 -339

(7) Machinery and transport equipment 12 11 -1 -160 -14 -151

(8) Miscellaneous manufactured articles 76 3 7 -7 0 79

Total 209 57 28 -747 -20 -473

Structure effect By Region & product categories 

(mn$) 2014-2017

Africa & 

Middle East
America Asia

Europe & 

Central Asia
Others Total

(0) Food and live animals -18 8 11 -81 5 -76

(1) Beverages and tobacco -28 6 4 -17 -2 -37

(2) Crude materials, inedible, except fuels -21 -4 -13 -67 -2 -106

(3) Mineral fuels, lubricants and related materials -40 0 0 -26 0 -67

(4) Animal and vegetable oils, fats and waxes 0 4 2 39 1 46

(5) Chemicals and related products, n.e.s. -27 -1 -7 -97 15 -117

(6) Manufactured goods classified chiefly by material -124 -11 -9 -124 -10 -278

(7) Machinery and transport equipment -64 14 24 117 20 111

(8) Miscellaneous manufactured articles -21 12 -4 34 0 20

Total -345 27 8 -220 26 -503

August 2019 Source: World Bank –WITS, Piraeus Bank Research

Structure effect by region & 

technological level (mn$) 2010-2014

Africa & 

Middle East
America Asia

Europe & 

Central Asia
Others Total

High technology manufactures 17 -10 1 -313 0 -306

Low technology manufactures 116 5 15 -70 6 72

Medium technology manufactures 15 17 -2 -59 -42 -71

Primary products 64 3 40 -207 6 -93

Resource-based manufactures 17 3 7 -271 -13 -256

Unclassified products -3 -1 0 -53 1 -56

Total 226 17 61 -972 -42 -710

Structure effect by region & 

technological level (mn$) 2014-2017

Africa & 

Middle East
America Asia

Europe & 

Central Asia
Others Total

High technology manufactures -7 7 15 37 9 62

Low technology manufactures -82 4 -5 -2 -7 -92

Medium technology manufactures -93 8 -3 123 4 38

Primary products -78 -15 -53 -485 -25 -655

Resource-based manufactures -45 -4 -1 -93 -5 -148

Unclassified products -1 0 -1 -4 0 -6

Total -306 0 -48 -424 -24 -801
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