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Revised data for Q4 2015 point to  

full-year real GDP contraction of 0.3% 

 
 

 
Hellenic statistical authority (EL.STAT.) published earlier today provisional national accounts data for the 

fourth quarter of 2015. The release contained a positive development in the form of an upward revision in 

Q4 2015 real GDP growth to +0.1%QoQ/-0.8%YoY in seasonally adjusted terms from an initial reported 

estimate of -0.6%QoQ/-1.9%YoY. The data breakdown revealed that the main growth drivers from the 

demand side were government consumption, gross fixed capital formation and net exports. Their positive 

contribution was partially counterbalanced by a contraction in both private consumption and inventories. 

For the full year 2015 real GDP contracted by 0.3%, better than -0.7% previously reported and in line with 

our projection envisaged in the Greece Macroeconomic Outlook 2016 report.
1 

The year 2015 marks the 7
th

 

year of recession in the last 8. Between 2007 and 2015, the Greek economy has contracted by 26.1% 

cumulatively. 

Figure 1: Real Gross Domestic Product – Seasonally Adjusted Data (YoY% and QoQ%) 

 
Source: (a) Hellenic Statistical Authority (EL.STAT.), (b) Eurobank Research. 

 

Figure 2: Real Gross Domestic Product Growth Rate (%) 

 
Source: (a) Hellenic Statistical Authority (EL.STAT.), (b) Eurobank Research. 
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 In terms of domestic demand components, government consumption recorded a positive annual growth rate of 2.8%YoY (-

0.2%QoQ) in Q4 2015, the highest reading since Q4 2009. On the other hand, private consumption declined for the second 

consecutive quarter -0.9YoY% (-0.1%QoQ). Yet, for the full year it increased by 0.3% implying a contribution of 0.18ppts to 

real GDP growth due to a positive performance in H1 2015. 

 Gross fixed capital formation increased by 5.7%YoY (20.4%QoQ) following a decline of -11.4% in the prior quarter. The 

assets components that had the highest positive contribution were information communication technology (ICT) equipment 

(5.1%YoY) and other machinery and equipment & weapon systems (3.2%YoY). For the full year 2015, gross fixed capital 

formation improved by 0.88% the first positive reading since 2007. Nevertheless, the contribution of total investment, i.e., 

gross capital formation, was negative in 2015 due to a hefty decline in inventories (destocking). 

 As regards foreign sector GDP components, exports declined in Q4 2015 for the second quarter in a row -8.8YoY% (-

0.4%QoQ), albeit at a slower pace compared to -10.3%YoY (-6.4%QoQ) in Q3 2015. On a similar note, imports dropped by -

12.5%YoY (11.0%QoQ) from -19.8%YoY (16.7%QoQ) in Q3 2015 as the imposition of capital controls continued to take a 

toll. For the full year, exports and imports declined by -3.8% and -6.9% respectively resulting in a positive contribution of net 

exports to real GDP growth amounting to 1.1 ppts. 

 L0oking ahead we continue to expect full-year real output contraction of c. -1.0% in 2016 with the Q4 2015 real GDP 

provisional data pointing to a negative carry-over of -0.4%.   

Table 1: Growth Rates in Real Terms, % (seasonally adjusted data) 

 YoY% QoQ% Full Year 

 2015Q1 2015Q2 2015Q3 2015Q4 2015Q1 2015Q2 2015Q3 2015Q4 2015 

          

Gross Domestic Product 0.3 0.9 -1.7 -0.8 0.0 0.3 -1.2 0.1 -0.3 

          

Private Consumption 0.7 1.7 -0.3 -0.9 -0.2 0.5 -1.1 -0.1 0.3 

          

Government Consumption 0.4 -1.5 -2.0 2.8 6.4 -0.6 -2.6 -0.2 -0.1 

          

Gross Capital Formation 12.4 -17.8 -29.7 -14.4 -6.6 -17.8 -11.3 25.8 -13.3 

          

Gross Fixed Capital Formation 9.9 0.1 -11.4 5.7 -0.6 -7.1 -4.9 20.4 0.88 

          

Exports 3.3 1.5 -10.3 -8.8 -1.7 -0.5 -6.4 -0.4 -3.8 

          

Imports 9.3 -3.3 -19.8 -12.5 0.1 -5.5 16.7 11.0 -6.9 

 

Real Gross Domestic Product Growth Rate 2015 – Contributions (Expenditure Side) 

0.18%

-0.02%

-1.60%

1.11% Private Consumption

Government Consumption

Gross Capital Formation

Net Exports

 
Source: (a) Hellenic Statistical Authority (EL.STAT.), (b) Eurobank Research. 
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Real GDP (yoy%) -1.0 2.6 -2.0 -1.0 

     

Inflation (yoy%)     

CPI (annual average) 7.3 7.9 2.1 3.5 

CPI (end of period) 12.2 2.2 1.7 4.5 

     

Fiscal Accounts (%GDP)     

Consolidated Government Deficit  -6.1 -4.7 -8.0 -6.0 

Gross Public Debt 56.2 59.6 70.5 76.5 

     

Labor Statistics (%)     

Unemployment Rate (%of labor force, ILO) 23.99 22.1 19.5 19.0 

Wage Growth (total economy) 8.9 5.7 2.0 -5.0 

     

External Accounts     

Current Account (% GDP) -11.5 -6.1 -6.0 -4.5 

Net FDI (EUR bn) 0.7 1.2 1.3 1.5 

FDI / Current Account (%) 21.1 77.5 65.0 80.0 

FX Reserves (EUR bn) 10.9 11.2 10.5 11.5 

     

Domestic Credit 2011 2012 2013 Q3-2014 

Total Credit (%GDP) 58.0 62.5 56.7 59.9 

Credit to Enterprises (%GDP) 32.6 34.1 28.6 28.3 

Credit to Households (%GDP) 17.7 18.3 17.4 18.5 

Private Sector Credit (yoy%) 5.9 9.7 -4.5 -0.3 

Loans to Deposits (%) 141.9 144.6 136.9 136.1 

     

Financial Markets Current 3M 6M 12M 

Policy Rate 8.0 7.50 7.00 6.75 

EUR/RSD  122.07 122.00 122.00 120.00 

     

Source: National Authorities, IMF, EC, Division of Economic Analysis &  Global Markets 

Research      
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