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The year 2018 was excellent for tourism in Greece.
This is confirmed by all official sources: arrivals, in-
cluding cruises, recorded the best performance in
the history of Greek tourism, surpassing 33 million,
and also it was a great year for revenue. This article
presents and analyses turnover in the sector of tour-
ism and, then, of the relevant international travel re-

ceipts, over time and by country, and draws specific
conclusions.

4.1.1. Breakdown of tourism turnover

For this approach, our analysis uses the Turnover In-
dex in the Accommodation and Catering economic
sector.! By analyzing? the modeling by year and quar-
ter, and also with the help of Charts 4.1.1 and 4.1.2, it
can be observed that:

As shown in Table 4.1.1, with the new base of 100 for
2015,% during the last years, the average annual turn-
over index recorded a steady upward trend, reaching
118.9 in 2018. Starting, now, the analysis from 2010
with the annual turnover index recording 111.1, a phase
of turnover reduction is easily observed. In 2011 the
average annual index fell to 99.3, and in 2012 to 78.8,

TABLE 4.1.1 Turnover Index in Accommodation and Catering
Annual and quarterly averages, Base 2015=100

Average annual Q1 Q2 Q3 Q4
2010 1111 84.0 112.3 163.2 84.8
2011 99.3 69.2 112.7 151.5 64.0
2012 78.8 49.1 82.3 132.3 51.3
2013 82 44.8 84.5 133.4 65.4
2014 92.8 55.1 92.3 149.4 74.2
2015 100 59.7 105.1 165.2 70.0
2016 100.8 53.2 105.0 177.3 67.7
2017 109.1 50.3 110.6 203.0 725
2018 118.9 55.2 122.7 223.2 74.4

Source: Greek Statistical Authority.

1. Greek Statistical Authority, Turnover Index in the Accommodation and Catering economic sector Fourth Quarter 2018. Piraeus, March 2018.

2. The Index, according to NACE rev. 2, has been described in detail in: Greek Economic Outlook V. 20, “4.1. Recent developments in the
tourism sector in Greece” and is presented in all subsequent analyses.

3. The previous base was 2010, see e.g. Greek Economic Outlook V. 20, “4.1. Recent developments in the tourism sector in Greece” and is
presented in all subsequent analyses.
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when the lowest average annual value of the turnover
index was recorded —with a total decrease of 20% com-
pared to 2011.

The downward trend continued until the first quar-
ter of 2013. Starting with 2013 (see Chart 4.1.2 and
Table 4.1.1), a continuous increase is recorded. The
percentage change of the average annual Index from
2012 to 2013, when the index rose to 82.0, was 4.2%.
This trend continued in 2014, with the annual index
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rising to 92.8, an annual increase of 13.1% compared
to 2013, and continued more in 2015 with an annual
increase of 7.8% compared to 2014. The years 2016
and 2017 were characterized by increases in the aver-
age annual turnover index to 100.8 and 109.1, respec-
tively. Finally, in 2018, which according to the Ministry
of Tourism was the “best year in performance in the
history of Greek tourism”, the average annual turnover
increased by 9.0% to 118.9.

43



At this point, it is worth noting, acknowledging at the
same time the season that ended, that the number of
tourists increased by 9.7% (33 million in 2018 com-
pared to 30 million in 2017). However, this increase
was not accompanied by a corresponding increase
in spending per night, which stood at €70 in 2018
compared to €69 in 2017, while average expenditure
per trip remained virtually unchanged at €486 in 2018
against €485 in 2017. Lastly, the average length of
stay decreased by 1.5% compared to 2017 and stood
at 7 nights.

Finally, it is important to note that Q4 and Q1, “off-
peak” quarters of each year, showed the largest
decline in the period under review (see Table 4.1.1
and Charts 4.1.1 and 4.1.2) and are still significantly
far from the levels of the pre-crisis period. This fact
highlights the high seasonality of the tourist phenom-
enon in the country, despite that according to the
provisional data of the Bank of Greece, the tourist
receipts, which will be discussed below, recorded an
increase of 53.2% in January 2019 and amounted to
€232 million.

4.1.2. Analysis of international tourist receipts,
over time and by country of origin

Beyond the turnover index, if we now proceed to sys-
tematically analyse recent travel receipts,* we can
have a good indication of the revenues due to trav-
el expenditure in the country and the corresponding
trends from a variety of selected countries of origin.

As shown in Table 4.1.2, but also more graphically in
Chart 4.1.3, the receipts from international tourist traf-
fic originating from selected geographic regions and
countries can be summarised as follows:

Analysis of total international tourism receipts,
over time

After the receipts of € 11.6 billion in 2008, there has
been a drop in the country’s international tourism re-
ceipts. This decline was significant in 2009 and con-
tinued in 2010 when the lowest value was recorded at
€9.6 billion. The years 2011 (€ 10.5 billion) and 2012
(€10.0 billion) were years of stabilization, and from

TABLE 4.1.2 Greece: International tourism receipts; Total and selected regions and countries

Years 2008-2018 (In million euros)

Total Eurozone Rest EU UK

2008 11,636 5,644 1,087 1,869
2009 10,400 5,091 1,004 1,624
2010 9,611 4,554 910 1,244
2011 10,505 4,975 922 1,205
2012 10,442 4,340 809 1,419
2013 12,152 4,861 964 1,355
2014 13,393 5,451 1,239 1,553
2015 14,126 6,009 1,375 2,019
2016 18,207 5,580 1,573 1,944
2017 14,630 6,296 1,511 2,065
2018 16,086 7,102 1,969 1,937
Total '08-'18 136,188 59,904 13,365 18,236
Regional

percentage 44.0% 9.8% 13.4%

Source: Bank of Greece.
Note: Since 2010 the “Total” also includes the receipts from cruises.

Russia USA  Switzerland Australia  Canada
400 726 283 160 187
301 568 304 180 144
496 599 265 147 134
743 532 349 165 172
944 426 297 156 132

1,339 569 333 177 259
1,157 655 338 239 164
421 943 375 237 228
436 728 336 182 141
418 814 341 395 179
341 1,040 399 362 365
6,996 7,601 3,620 2,401 2,100
51% 5.6% 2.7% 1.8% 1.5%

4. Bank of Greece, Bulletin of Conjunctural Indicators, v.185: March-April 2019, May 2019.

a4
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CHART 4.1.3

Greece: International tourism receipts: Total and selected regions and countries

Years 2008-2018 (in million euros)
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2013 there was an increase in revenues to € 12.1 bil-
lion, which continued in 2014 to € 13.4 billion, and to
€ 14.1 billion in 2015. There was a retreat to € 13.2 bil-
lion for 2016, with a steady upward trend for the years
2017 and 2018, which reached € 14.6 billion and € 16.1
billion, respectively.

The result of recent years reflects, partly, tourism devel-
opment, infrastructure, local and international market-
ing and the potential improvement of the tourist prod-
uct mix within the country as well as the planning of
the Ministry of Tourism for “Greece — 365 days a year
tourist destination”. It is also due, and to the extent that
it has been achieved, to a more effective recording of
tourism receipts, a factor of particular importance for
the economic development of the country. Finally, it is
due, in part, to economic growth in foreign markets (the
origins of incoming tourists), to the country’s favourable
political conjuncture within the turbulent landscape of
the southeastern Mediterranean, and of course to the
continuing international growth in global tourism.

Analysis of international tourist receipts,
by region

The Eurozone

Analyzing the origin of receipts for the 11 years from
2008 to 2018 (see Table 4.1.2 and Chart 4.1.3), we
note that, against the total of € 136 billion, the receipts
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from the Eurozone amounted to €59.9 billion. In the
11-year period, 44.0% of Greece’s international travel
receipts come from Eurozone countries.

On an annual basis, collections amounted to € 5.64 bil-
lion in 2008, declining steadily to € 4.34 billion in 2012,
while in recent years they have increased significantly,
reaching €7.10 billion in 2018.

Finally, the percentage of participation of Eurozone
countries in the total tourist receipts of Greece has
been systematically decreasing, although it shows in-
creasing trends. In 2018 it was 44%, lower than the
48% in 2008.

EU countries outside the Eurozone

Tourist receipts from tourists from EU countries outside
the Eurozone amounted to € 13.4 billion over the same
11-year period, or 9.8% of total receipts. This course is
encouraging, as from € 1.09 billion in 2008, and after a
significant fall, they recovered to € 1.38 billion in 2015,
to €1.57 billion in 2016 and to € 1.97 billion in 2018.
The UK is not included in this group of countries, not
only because of the decision to separate from the EU,
but also because of the UK’s special importance for
Greek tourism.

The United Kingdom

The UK is a traditional country of origin for tourism
in Greece. In the 11-year period, € 14.2 billion have
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been spent in the country by British tourists, account-
ing for 13.5% of total receipts. The UK tourist receipts
amounted to € 1.87 billion in 2008, after falling back to
€2.02 billion in 2015 and remained at € 1.94 billion in
2016. However, there is a clear stagnation in our coun-
try’s favorable market approach. Greece’s contribution
to international tourist receipts from the UK was 18.9%
in 2008 and gradually declined to 18.2% in 2018.

Russia

Receipts from tourist traffic coming from Russia
amounted to € 7.0 billion from 2008-2018, which corre-
sponds to 5.1% of total tourist receipts. However, there
is considerable variation. More specifically, in 2008, re-
ceipts amounted to € 0.4 billion, while in the following
years they increased steadily, reaching €0.74 billion
in 2011 and € 1.34 billion in 2013. However, there was
a significant decline, for a variety of political and eco-
nomic reasons, not related to the tourist offer from the
part of Greece. But clearly much more can be done for
us to take advantage of this market, which -as it has
shown- has great potential. Thus, in 2016 the receipts
were € 0.44 billion and in 2017 were € 0.42 billion, while
in 2018 receipts decreased, reaching € 0.34 billion.

The USA

The travel receipts from the US that were recorded for
the 11-year period were € 7.60 billion, which accounts
for 5.6% of total tourist receipts and is relatively sta-
ble. In 2008, they amounted to € 0.73 billion, but in the
following years there was a slight decrease to €0.53
billion in 2011 and to € 0.57 billion in 2013. Then there
was a recovery, so in 2016 the receipts were € 0.73 bil-
lion and in 2017 the receipts were € 0.81 billion, while
in 2018 they increased significantly to € 1.04 billion.

Switzerland

In the 11-year period, €2.9 billion have been spent by
Swiss tourists in the country, which represents 2.7% of
total receipts. Tourist revenues from Switzerland were
recorded at € 0.28 billion in 2008, rising to € 0.34 billion
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in 2016 and stabilizing at € 0.34 billion in 2017, while in
2018 they increased significantly to € 1.04 billion.

Australia - Canada

Tourist receipts from Australia that were recorded for
the 11-year period were € 2.4 billion, which accounts
for 1.8% of total tourist receipts. The annual tourist re-
ceipts show a great increase from € 0.15 billion in 2010
to €0.24 billion in 2015, down to € 0.18 billion in 2016,
and up to €0.39 billion in 2017. In 2018, they remained
high at €0.36 billion, thus maintaining the sharp rise
in tourist receipts from Australia in the previous tourist
season.

The travel receipts from Canada that were recorded
for the 11-year period were €2.1 billion, which ac-
counts for 1.5% of total tourist receipts. The annual
tourist receipts for the last 11 years fluctuate without
any upward trend, from € 0.134 billion in 2010 to €0.22
billion in 2015, to €0.14 billion in 2016, and again to
€0.18 billion in 2017. In 2018 travel receipts more than
doubled, jumping to €0.364 billion —an impressive in-
crease from this important country.

4.1.3. Conclusions

In this article we have analyzed the Turnover Index in
the Accommodation and Catering Services sector as
well as the international tourist receipts, over time and
by country. The results showed that the value of tour-
ist receipts amounted to € 16.1 billion, while in 2017
this value was € 14.6 billion, reaching historically high
levels. This increase in travel receipts was not caused
by the increase in average expenditure per trip; how-
ever, it is caused by the increase of inbound travelers
in 2018, which was also historically high. This revenue
from travel receipts offset the balance of goods deficit
by 72% and contributed 44% to total net receipts from
services. Finally, the projections for 2019 are positive,
since the first data for this year show that this positive
momentum for Greek tourism seems to remain.
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