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7 NUEPES

OIKONOMIA

Ap. Ervhavéc I Fibyoc Av&non Tou 1coluyiov ayabwv Kat umnpeciwv yia 4° cuvexn prjva tov lovAo

OIKOVOLIKAC AVANUTHC 2017 - To avtictolyo péye0og yia To oUVOAO TOU £TOUG MOAPOUEVEL OF
sgogos@eurobank.gr GPVnTlKé E'GGCPOC

To 100Q0y10 ayabwv kat urtnpeotwy, dnAadn n dapopd avdueoa oTig eAYWYEC Kal TIG ELCAYWYES
TTIOU TIpAyHATomolel N EAANVIKN olkovopia pe AANeG XwpPeG TNG alhodamrg, KiviiBnke avodikd oe
€Tiola Baon yia 4° ouveyr priva tov lovAlo 2017. MNa to cvvolo tng neptddou lavouapiou — louAiou
2017, n €tAola petafoin tou tooluyiou ayabwv Kal umnpeeciwv SIapop@WONKE OTo apPVNTIKO
£8apog Twv -€131,4 ekart. (BAéne Zxnpa 1)

Xxnua 1: E€aywyég, Eloaywyég kat IooQuyta AyaBwv kat Yrmpeolwy, lavoudplog — lovAtog 2017,

Tpéxouoeg Tipég, Xtoixeia looCuyiou NMAnpwpwv (ethota petafon, ekar. €)
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To 1w00l0ylo tpeyoucwv cuvallaywv (ITZ) evioxvOnke oe
eTola Baon karda €213,3 ekat. tov lovAlo 2017. H ev Adyw
petaBoAl mponAOe amé TNV avénon Twv 1ooluyiwv
UTTNPECIWV, TIPWTOYEVWV KOl SEUTEPOYEVWV €l0OSNMATWV
Kata €249,1, €149,6 kai €46,3 gkat. avriorolya. Xto 10o{uylo
ayabwv Kataypda@nke mrwon -€231,7 eKart.

JUHQWvVa PE Ta otolxeia Tou 1oofuyiov mMAnpwuwv (Balance of
Payments) mou Onuootelel n Tpdnela tng EAGSog (TTE) Tto
1ooQUylo Tpexouowv ouvalaywv (ITZ) Sapopewbnke o€
mAeovaopa €1.569,4 ekat. Tov lovAlo 2017 (4 éNelppa -€908,9
€KAT. O OPOUC KIvNToU abpoiouatog 12 pnvawv, BAéme Ixnua 2)
mapouaotdalovtag avénon ¢ Taéng Twv €213,3 eKAT. 0 CUYKPION
ME TOV QVTIOTOLXO MrVa TOU TTPONYOUMEVOU £TOUG. X€ OTL aYopd
™V nopeia Twv Tecodpwv emi pépouc 1Iooluyiwv mou cuvBéTouv To
ITZ ot etnoleg petaBoréc Tov loVAlo 2017 eixav wg €€ng’ To
1oo{Uylo ayaBwv mapouciaces usiwon -€231,7 ekat. Kupiwg Aoyw
¢ ntwong tou woluyiou ayabwv Xwpic kKavoiua Kat moia Katd -
€193,4 ekat. 210 100{UyI0 unThpeoiwv Kataypdgnke avénon €249,1
EKAT. TIPOEPXOMEVN KUpiwg amd Tnv dvodo Tou Ta§ISlwTikou
1oouyiou Katd €168,9 ekat. To 10o{UyI0 MPWTOYEVWV El00ONUATWY
onueiwos emola avodo €149,6 ekar. Aoyw TNG aAvénong Twv
100Quyiwv TOKWV, HEPIOUATWY & KEPSWV Kal AOUTWV TTPWTOYEVWY
€l0o0dNuatTwy Katd €98,1 kat €45,6 ekat. avrtiotoixa.? TéNog TO
1oo{Uyto Seutepoyevv gl006nUdTwWY Tapouciace evioxuon €46,3
ekar. e€aitiag Tng av€nong Twv 10oluyiwv YeVIKAE KUBEpvnong Kalt
Aomwv Topéwv katd €34,4 kat €12,0 ekat. avtiotolya.

Zxnua 2: looQuylo Tpexouowv Zuvalaywv — Kivnto ABpolopa 12
Mnvav (81¢ €)

KAl UTTNPECIWV TTIOU avoKoWwvel N EAnvikA Xtatiotiky Apxn
(EAZTAT). Ta Teleutaia otolxeia eival tpiunviaia kat e€dyovral
Bdoel tn¢ pebodoloyiag Twv €BvVIKWV Aoyaplacuwy. Emmpdobeta
anmoteAoUV TN OUVIOTWOoO TNG SAmAVNG TTOU GUUMANPWVEL TNV
avtioTolxn TNG eyxwplag {ATnong otov oxnuatiopd tou AEM.

Nivakac 1: E€aywyéc kat Eloaywyéc AyaBwv Kal YTnpeoiwy,
Etioie¢ Metafolég (YoY, ekat. € kat %), Xtoixeia looluyiou
Mnpwuwv g Tpamédng tng ENNadoc (TTE)
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Mnyn: (a) Tpanela tng EAMGSo¢ (TTE), (B) Eurobank Research.

‘Onw¢ €XoUlE ava@épel o€ TANALOTEPA TEVXN TOU SEATIOU 7nUéPEG
OIKONOMIA (7HO), ta otoixeia tou 1ooluyiou ayabwv Kal
U PECIWV TTou Snuootevel n TTE (unviaia otolyeia) amoteAovv Wia
TTPWTN TPOCEYYIoN TNG MopPEiag Twv Kabapwv efaywywv ayabwv

' looQuylo Ttpexouowv ocuvalaywv = looluylo Ayabwv + looluyto

Ynnpeowv + looQUuylo TMNpwtoyeviv  Ewcodnuatwv +  looluylo

Aeutepoyevwy Elcodnudtwv.
2 To 100{0y10 apoIB@V Kat HieBwV onpeiwoe eTRola avénon tne Tadéng Twv
€6,0 ekart.

louA-17 lav-louA 17
YoY YoY
Ekat. € % Ekat. € %
Eéaywyéc Ayabwv & 520,3 8,6 4.1454 155
Yrnnpeotwv
Eioaywyéc AyaBwv & 502,9 11,7 4.276,8 149
Yrnpeotwv
Eéaywyéc AyaBuwv 173,5 8,0 23473 17,0
Kavoiua 96,1 19,2 1416,5 453
Mhoia 1,6 24,6 -350  -30,7
Xwpic Kavotua & Mhoia 75,8 4,6 965,9 9,2
Eioaywyéc AyaBwv 4051 11,7 34813 149
Kavowa  147,8 20,1 2.190,3 489
Mhoia -11,8 -42,2 6,0 2,7
Xwpic Kavowwa & Mhoia  269,2 10,0 1.285,1 6,9
Eéaywyéc Ynpeoiwv 346,8 9,0 1.798,1 139
Ta&IOIWTIKEC 147,8 53 420,5 6,4
Metagopwv  131,2 19,2 776,3 18,1
Noimwv Yrinpeoiwv 67,8 17,6 601,2 29,5
Eioaywyéc Ynnpeoiwv 97,7 11,5 795,5 14,6
Ta&ISIWTIKEC -20,8 -9,8 214 -1,9
Metagopwv 62,0 17,3 376,6 15,2
Aoimwv Yrinpeoiwv 56,5 20,0 440,3 24,2
looCoyia (Eéaywyéc Meiov Eicaywyéc)
Ayabwv & Yrnpeoiiv 17,4 -131,4
AyaBd -231,7 -1.134,0
Kavowua -51,7 -773,8
M\oia 13,4 -41,0
Xwpic Kavotua & Mhoia  -193,4 -319,2
Ynnpeoiec 249,1 1.002,6
TalIOIWTIKEC 168,6 441,8
Metagopwv 69,2 399,8
Nomég Ynnpeoieg 11,3 161,0

MNnyn: (a) Tpamela tng EAN&So¢ (TTE), (B) Eurobank Research.

Moleg Atav ol eTnoleC PeTABOAEG (amOAuTa HeyEDN Kal TOCOOTA)
Twv e€aywywv Kal TwV €10aywywv ayabwy Kal UTTNPECIWV ToV
lovAlo 2017 kat oTo cUvolo TG meplddou lavouapiou — louhiou
2017; MNa va anavtiooupe o€ auTd To EPWTNUA TAPABETOUME Ta
OXETIKA oTolxeia otov Mivaka 1. TNUEWVOUNE OTL OAa Ta HeYEDN
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gival og Tpéxouoeg TIMEG, SnAadn n aia Toug emnpedletal kal amd
™ UETABOAN TWV TIHWV.

O1 e€aywyéc ayabwv kat umnpectwy, SnAadni n Tnon yia eyxwpla
ayaBd kat urnpecieg and @opeic TNG aAoSATAC (TT.X. VOIKOKUPI4,
EMIXEIPNOEIC Kal KuBEpvnon), mapouaiacav Tiola avénon 8,6% n
€520,3 ekat. tov lovAo 2017. Ta avtiotolxa peyeédn yia Tig
eloaywyéc nrav 11,7% n €502,9 ekat. Q¢ ek TouTtou TO 100{UYIO
ayabwv Kal urnpeotwv (e€aywyég peiov el0aywyég) mapouciaoe
etiola avénon ¢ TaénNg Twv €17,4 €KAT. INUEIWVOUUE OTL O
loUAlog 2017 ITaV 0 4°¢ CUVEXC MVAC TTOU Kataypd@etal BTk
emota petafolry oto 1oofuylo ayabwv Kal umnpeciwv. Auté To
oTolxeio amoTunwOnKke otn OeTIK OUVEIOPOPA Tou €§WTEPIKOV
Topéa (kaBapéc e€aywyég) OTOV TTPAYUATIKO KAl OTOV OVOUAOTIKO
puUBuS peyébuvong To 2° Tpipnvo 20173

O Topéag TWV UTINPECIWV ATECTIA0E TN UEPIda Tou Aéovtog otnv
npoavagepBeioa evioxuon twv e€aywywv tov lovAlo 2017. Mo
OUYKeKpPIMEVA ol e€aywyég umnpeoiwv auéndnkav katd 9,0% n
€346,8 ekat. kal ol e§aywyég ayabwv evioxubnkav katd 8,0% 1
€173,5 ekat.* H emidoon Twv emi H€POUC KATNYOPIWV OTOV TOHEQ
TWV UTINPECIWV giXe WC EEAC: O TA&ISIWTIKEG UTINPETIEC onueiwoav
mv uPnhdtepn etiola avodo (53% 1 €147,8 ekat.) Kal
akoAouBnoav auTég Twv peTagopwv (19,2% 1 €131,2 ekat.) Kal
Twv Aomwv unnpeoiwv (17,6% | €67,8 ekart.).” Ztov Topéa Twv
ayabwv n Katnyopia Twv KAUCIwv KATEypaye Tn MEYANUTEPN
avénon (19,2% r; €96,1 ekat.), akohouBnoav ta ayabd Xwpig
Kavotua Kat mhoia (4,6% 1y €75,8 ekat.) kat TENO¢ Ta mAoia (24,6% 1y
€1,6 ekat.).

IV MAgUPd TWV ElCAywWYwv, N avénon mMou onuelwdnke Tov
loUAlo 2017 mpon\Be katd 80,6% amd Tov ToHéa Twv ayabwv Kalt
Katd 19,4% amod Tov Topéa Twv unnpectwyv. H etiola petafoln
Twv €loaywywv ayabwv Siapopewdnke oto 11,7% 1} €405,1 ekar.
ME TNV Katnyopia Twv ayabwv Xwpic kavowa kat moia va
mapouctdlel tn peyalutepn avénon (10,0% r; €269,2 ekat.).
AkolouBnoav ta kavolpa pe avénon 20,1% n €147,8 kat. evw
oTnV Katnyopia twv m\oiwv Kataypdgnke mtwon -42,2% 1 -€11,8
€KAT. ZTOV TOMEN TWV UTNPECIWV onuelwdnke avénon 11,5% n
€97,7 exat. H ev Aoyw Oetikny petafolry mponABe amokAEIOTIKA
amo TIG Katnyopieg Twv petagopwv (17,3% ) €62,0 ekat.) Kal Twv
homwv  umnpeciwv  (20,0% 1 €56,5 ekatr.). O €l00ywyég
Ta&ISIWTIKWY UTINPECIWV KIVABNKav MTwTiKA Katd -9,8% 1 -€20,8
€KOT.

Bdoel Twv mpoavagepBéviwy oTolxEiwv, To 100{UYI0 UTTNPECIWV
evioxUOnke og emota Baon katd €249,1 exat. Tov lovAio 2017
Aoyw NG avénong twv 1oofuyiwv TaSISIWTIKWY UTINPECIWY,
METAQOPWVY Kal AOIMTWV UTTNPEoIwv Katd €168,6, €69,2 kat €11,3

3 Na mapdadetypa BAEme:
https://www.eurobank.gr/Uploads/Reports/219 7Days 8 9 17.pdf
4 Ta&ivopoUpe TIC €THOIEC PETABONEC TWV €M HEPOUC TOUEWVY (ammd TNV

vPNAGTEPN OTN MIKPOTEPN) PACEL TWV AMOAUTWY HEYEBWV Kal Oxl TwV
TTOCOOTWV.

® Toucg teleutaioug 4 prveg, ftot Ampidiog — louNiog 2017, kataypd@nke
€mola avénon otig e§aywyég TadISlwTikwy urnpeotwv. Eixav mponynOei 5
OUVEXEIG UAVEG APVNTIKWVY OITOTEAECUATWV.

€KAT. avtioTtolya. ZTnv avtiBetn katevBuvon KivRBnke To 1Woluylo
ayabwv kataypdgovtag mtwon -€231,7 ekat. H ev Aoyw petafoin
nponA\@e amd TN pMeiwon Twv ooluyiwv Twv ayabwv Xwpig
KaUGIUa Kal TTAo{a Kal TwV KAuoipuwy Katd -€193,4 kal -€51,7 ekar.
avtiototya. To 10o{Vylo Twv TAoIWV €ixe BETIKA CUVEICPOPA TNG
Taéng Twv €13,4 Kar.

0 §ikTNG KUKAOU Epyaciwyv otn Blopnxavia KiviOnke avodika
o€ eTiola fdon yia 9° cuvexr piva tov lovAto 2017.

J0pewva e Ta otolxeio ¢ EMNVIKAC Ztatiotikng Apxng
(EAZTAT), o Seiktng KUKAOU gpyaciwv otn Blopnxavia, SnAadn ot
TIWAACELG TTOU TIpaypatomolei 0 ev AOyw KAASoC og TPEXOUTEC
TIHEC, onueiwoe etiola avénon 8,6% Tov loUAo 2017 (BAéme
IxAua 3A) amd 9,0% tov lovvio 2017 kat -7,0% TOV avTioTOolXO
UrVa TOU TTPONYOUHEVOU £TOUC.S

2xnua 3: Asiktng Kukhou Epyaciwv otn Biopnxavia, Mevikdg
Agiktng Tiwwv Mapaywyou otn Blopnxavia kat Ty MNetpelaiov
Brent, $/BapéMi (etriola % petafolr)
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Onyn: (@) EM\nvikn Ztatiotikh Apxn, (B) Thomson Reuters, (y) Eurobank
Research.

Inueiwon: wg AA opiCoupe Tov aplotepd agova kal wg AA Tov avTioTolyo
5e&16.

5 O Seiktng KOKAOU epyaciyv otn Plopnxavia mephappdvel Ti¢ dvo
(opuxeia — Aatopeia Kal PETATOINTIKEG PBlopnyavieg) amd TG TEOOEPIS
Baoikég katnyopieg (opuxeia — AOTOMEID, METATOINTIKEG BlOUNXAVIES,
NAEKTPLOPOG Kal TTapoxr VEPoL) Tou kKAadou tng Blopnxaviag.
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MNa tov id1o prva, Aot lovAlog 2017, o SeiKTNG TIMWV TTApaAywyou
otn Plopnxavia evioxubnke oe etjola Pdon katd 3,0%.
XPNOLUOTTOLVTAG TO CUYKEKPIUEVO SEIKTN WE amomAnBwpLoTH Tou
Seiktn KUKAOU epyaoclwv otn PBlounyavia umoloyiloupe TNV
MPAYMATIKA alénon Twv MWANCEwV Tou Plopnxavikol KAadou
(mpooeyylotikd) oto 5,6% Tov lovAio 2017 amd 7,6% Tov lovvio
2017 kat 0,3% TOv avTioTOlXO MAVA TOU TIPONYOUHEVOU £TOUG
(BAéme Zxnua 3A). Znuelwvoupe 4Tt 0 SeIKTNG TIUWY TTapaywyou
otn Propnxavia mapouctdlel BETIK CUOXETION ME TIC TIMEG TOU
netpehaiou (BAéme Zxnua 3B).
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MNivakag A1: Bacikd Makpooikovopikda Mey£0n tng EAAnvikr¢ Olkovopiag
MNpayuatikd AkaBdpioto Eyxwpto Mpoidv (emoxikd SiopBwuéva otolyeia)

To 2° Tpiunvo (2017) n etiola % perafoln Tov mpayuatikou AEI rfitav +0,8% (+0,4% (2017Q1) Kal  Baoikd STATIOTIKA STOIXElD
-0,5% (2016Q2)). H avtiotoiyn tpiunviaia % peraBoln ritav +0,5% (+0,5% (2017Q1) kat +0,1% (2016Q2)).  Mpayp. AEM A (stioia, %)

1997Q2-2017Q2 201402-2017Q2
s AEM (mparyp.), A (o, %) MNepiodog: 1996Q1-2017Q2
25% e e = AEM (npayp), & (tppnvicia, %) ZTolx€ia: TpIuNviaia

1506 Méoog Opog: +0,8%
- Aldpecoc: +2,3%
Méyioto: +6,8% (2003Q4)

EAdxioto:-10,2% (2011Q1)

0.5%

0.5%
= AEN {npayi), & [evioi, %) 5% Inueiwon: A = petaBolr
o= o= = AEMN (mpayp.), & [tpranviaia, %) A[ ]L_lOOiF.UO[ ] 1/9/2017

-11% -2.5% s .
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(exTIpARoELg), 4/12/2017
(mpoowptva otolyeia)
MNooooto Avepyiag (emoyikd SiopBwuéva otolxgia)
Tov lovvio (2017) To mooootd avepyiag Siapopepwbnke oto 21,2% (21,5% (5/2017) kat 23,5% (6/2016)) kai  Baoikd STaTioTikd STotygia
n avtiotoixn etrjola perafoln nrav -2,3 MM (-2,1 [IM (5/2017) kat -1,5 MM (6/2016)). O apiBudé¢ Twv  Mocooté Avepyiag, %
amacyoAovpuevwy aviiAs ota 3.775,9 xiA droua (3.759,1 xiA (5/2017) kai 3.688,8 xiA (6/2016)) kai Twv

avépywv ota 1.017,1 x1A droua (1.031,0 xiA (5/2017) kau 1.133,1 x1A (6/2016)). Mepiodog: 1/2004-6/2017
6/2008-6/2017 6/2014-6/2017 SToxeia: pnviaia
28% _::I"::""““‘P\““'- 9% . R —— Mécog Opog: 16,6%

Aldueoog: 13,6%
Méyioto: 27,9% (7/2013)
EAdyioto: 7,3% (5/2008)
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louw-09
louw-13
Anp-15
louw-15
Anp-16
Anp-17
ouv-17

Evapuoviouévoc ATK kai EBvikog ATK

Tov AUyouato (2017) n etrioia % uetafoAr) tou EVATK ritav +0,6% (+0,9% (7/2017) kat 0,4% (8/2016)) kai  Baoikd STaTioTikd STotygia

n avtiotoiyn péon erjola perafoln nrav +0,9% (+0,9% (7/2017) kai -0,1% (8/2016)). [a tov idio urjivan  EvATK, A (sTicia, %)

etrjoia % petafolr tou EOvikou ATK ritav +0,9% (+1,0% (7/2017) kat -0,9% (8/2016)) kai n avtiotoixn

uéon erijoia perafoln nrav +0,6% (+0,5% (7/2017) kai -0,9% (8/2016)). Mepiodog: 1/1997-8/2017
8/2002-8/2017 8/2014-8/2017 Zoiyeia: unviaia

2% Méooc Opog: 2,5%
s EVATH, A (eTrow, %) < HPOS °

Aldueooc: 3,0%
Méyioto: 6,6% (1/1997)
EAdx10t0: -2,9% (11/2013)

= = = iwnragMéoog 12 Mnviwv

Inueiwon: A = petafoAn
Anuooigvon: 8/9/2017
Emop. &np.: 10/10/2017

-1%

s EVATK, A (ETow, %) -2%

== = K10 MEBOE 12 Mnviov
3% 3%

~Nom
(=2 -]
>

33
4 o

Aewk-05
Oxt-06
Auy-07
louw-08
Anp-09
Auy-17
Auy-15
Oxr-15
AEk-15
Dep-16
Anp-16
louw-16
Auy-16
Oxt-16
AEk-16
Dep-17

..n
-
«o
a
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! -
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48 3

louw-15

+ T
-
O
« O

Anp-04
Dep-05
Dep-10
Aex-10
Okr-11
Auy-12
louw-13
Anp-14
Def-15
AER-15
Okr-16
Anp-17
louw-17
Auy-17

Mnyn: (@) EN\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)
ZUYKEVTPWTIKA IoolUyia (7/2014 - 7/2017) Eni pépouc looluyia (7/2014 - 7/2017)

Ayabwv (Kauoipwv, moiwv, Xwpic kavoiua kat mAoia)

s | w0010 Tpey. L0vfywv (12pnvo, 815 eup) = = « |ool0y1o Kavaipwy (12pnvo, Big cup)

= = = |golly1o AyaBuv (12pnve, Big sup) = =|golUyio Mholwv (12pnve, big eupis)

54} e |00, Jwpic KatOopa ke Mote (12pnvo, 8ig eupt)
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3 49 g 85883 U9 B8 3T uoEal3 3 6908 88 % o883 LoBEd3
EwzZzFT33EENZ SE8wz 353538 EwzF33EEwzZ SEB8wzZz~33E02

Yrnpeotwv (TaISIwTIKO, UETAPOPWV KAl AWV UTTNPECLWV)

s |07 0y10 TpEY. Euvfywv (12pnvo, Sig eupi) = = = Tafibuwnikd looloywo (12unvo, Big eupw)

= = = |go{0yi0 Yinpeowiv (12unvo, Sig evpl) = =|go{iyio Metadopuv (12pnvo, big eupu)

P s |0l 0y10 Aoiniov Yrnpeouwav (12 pnvo, Sig eupt)
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2 WiIEIE g BB 2 S EBhwz -5 3EE 2 WiIEIE g BB 2 S EBhwz -5 3EE

Npwtoyevwyv Elcodnudtwv (apolf. & wob., Tokwv, yepiop. & kepd. kat Aotr. mTpwToy. £1008.

s |0l 0y10 TpeY, Tuvfywv (12pnvo, Sig vpis) == = = |goliyio Apotfuv ket MioBuav (12pnve, Sig eupu)

= = = |go{lyi0 Npwroy. Exwobnuduwy (12pnvo, Sig sup) |00 y10 ToK, Mepio. kat Kepb. (12unvo, big evpid)

== = |goliyio Aown. Npwroy. Ewood. (12pnvo, Sig eupu)
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5B Rz S Elwz =g w2 s =32 5B Rz S Elwz =g 3 RANE s =32
Asutepoyevwy Eloodnudtwy (YeVIKAC KUBEPVNONC Kal AOITWY TOUEWV)
s | g0 010 Tpey. 0w /yav (12pnvo, Sig cupw) = = = |ool0yLo Meviknc Kufépunong (12pnvo, Big eupia)
= = =|golUyL0 Acutepoy. Ewood. (12unvo, Sig supl) e |00 Y10 NOLTUGY TOpEwy (12punvo, 815 EVpl)
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Nnyn: (a) Tpamela tng EANGSo¢ (TTE), (B) Eurobank Research.

Anuoacigvon: 20/9/2017

= To d&wdotnua AvyovoTtou
2016 - louvAiou 2017 7O
1ooCUylo TPEXOUOWV

ouvaAlaywv Slapopewbnke
ota -0,9 8¢ evpw (7/2016-
6/2017: -1,1 &I €upw Kal
8/2015-7/2016: 0,0 81¢ evpw).

* To O&wWotnua AvyovcTtou
2016 - louvAiov 2017 To
100(Uylo ayabwv

Slapopewbnke ota -17,7 8ig
gupw (7/2016-6/2017: -17,5
8¢ evupw kat 8/2015-7/2016:
-16,6 81 eupw).

* To d&wdotnua AvyovoTtou
2016 - louAiov 2017 Tto
100QUylo UTINPECIWV

Slapopewbnke ota +16,3 81
gvpw (7/2016-6/2017: +16,1
81 eupw kat 8/2015-7/2016:
+15,2 81¢ evpw).

* To diwdotnua Auyouotou
2016 - lovAiov 2017 7O
TaéIS1wTIKO 1oo{uylo

Slapopewbdnke ota +11,6 i
gupw (7/2016-6/2017: +11,5
8¢ eupw kat 8/2015-7/2016:
+11,6 81 eVpW).

* To O&wdotnua AvyovcTtou
2016 - louvAiov 2017 Tto
1ooQuylo TPWTOYEVWV

€1008NUATWV SlapopPWOnKe
ota +1,0 8ig gvpw (7/2016-
6/2017: +0,9 8i1¢ €vpw Kal

8/2015-7/2016:  +1,5 81
EUPW).

* To didotnua Auyouotou
2016 - louAiou 2017 To

100QVUYI0 TOKWYV, HEPICUATWV
Kal Kepdwv Slapopewbnke
ota -1,3 81 evpw (7/2016-
6/2017: -1,4 8¢ eupw Kal
8/2015-7/2016:-1,5 81 eupw).

= To &idotnua Avyouotou
2016 - louvhiou 2017 10
1oolUylo Seutepoyevav

€1005NUATWV SlapopPwonkKe
ota -0,5 &g gvpw (7/2016-
6/2017: -0,6 &1 €upw Kal
8/2015-7/2016:-0,1 81 evpw).

* To didotnua AuyouoTou
2016 - louAiov 2017 To
100(Uylo YEVIKAG

KuBépvnong Slapopewdnke
ota -0,9 8ig gvpw (7/2016-
6/2017: -0,9 &I¢ €upw Kal
8/2015-7/2016:-0,4 81 LpW).

Enépuevn dnuooiguon: 23/10/2017




Eurobank Research 7 npépes OlKONOMlA @m

TeUxog 221 - 22 Sentepfpiov 2017

Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

ZuvoMikn) Mepiodoc: 7/2005-7/2017 Ynonepiodoc: 7/2014-7/2017 Anuooieuon: 28/8/2017
Tevikd FUvolo (undloima) * Tov lovAhio (2017) To yeviké
oUvolo NG XpnpatoddTnNoNng
25% . ,
239 4 I 4y avANBe ota 206,4 81 svpw
2W0% [N ; (6/2017: 208,2 &1¢ evpw Kat
- 15% 4 7/2016: 223,3 81¢ €UPW).
10% 229 4 3
L 128 | -4y = H £TRCIA mocooTiaia
o / <, HeTaBoAn ArTav TN Tééng Tou
: 29 7 - -7,6% (6/2017: -6,9% Kal
B _— 7/2016:-2,4%).
e Eninefio, 61¢ cupt, AA | 'l -10% - — Entingbo, big £upw, AR %
L R o .1 4 [k . SOSNESHISIA e o
150 -20% 204 9%
i W Wk @ 0 00 = NN Mg o W 0 P = T T N AW W W W W WD W DWW R
PG T f8 il e ol iy Bl Bl ing o I TIEIEEIEEIIIIiia
£§3233=28323832832533=28 guz2g3gnz9433842333¢8
. . . = Tov lovMio 2017
F'eviknl KuBépvnon (umohouma) . (2017) N
XPNHATOSOTNON NG YEVIKAG
2 " KuBépvnong avilde ota 17,6
28% .
158 n Sic supw (6/2017: 17,8 big
= % EUPW Kat 7/2016: 22,3 6ig
15% EUPW).
n 8%
5% 0 i = H £TAOLA mocooTiaia
" ’ petapoln ftav Tng Tang Tou
25% 1% -21,1% (6/2017: -19,6% kau
18 e ETUinE b0, S16 EVPW, Aa 7/2016: +0,2%).
459 ~e 27
- = = A prrjou, %, AA v == = errioia, %, AA
-65% 16 32%
WO~ o W0 00 =N Mg TN 0D~ - - A - T T T B T " T T S~ RV S~ T - T S S T o
i A A S i S oo inBofiln Enibn B T E P IREZE RIS ZERIEREE
$§2388382835238838:2% EERERENEREEERRRRRE R
. . . = Tov lovAio 2017
1SlwTikég Emiyelpnoelc (umdhoura) . (2017)  n
Xpnuatoddtnon Twv
sa3 e Emtinie G0, 16 £upt, AR~ 25% 104 Eninedo, Sig eupi, AR~ 2% IS IWTIKWV EMYEIPNCEWV
= = =ATiow, %, OA 0% = = ~Beviow, %, AL avi\be ota 91,0 8i¢ gupw
124 1 (6/2017: 92,1 &1 €upw Kal
16 5% 7/2016: 95,7 81 £VPW).
ezt 10% ' .
" Loy =H €THO mooocoTiaia
? | o petapoln tav Tng Tang Tou
92 -4,8% (6/2017: -4,1% Ka
84 5% 7/2016: -1,8%).
76 d 10%
68 -15%
i W Wk @ 0 00 = NN Mg o W 0 P A T R T T T T T T - V- - T R~ O L
E AT e i ol ol e o E eI AEEERIRoSZLTLITIERZE
8323382832382383:238z238 342943382333 42%¢433
, . . , . = Tov lovMio 2017
I181wteg kat ISwtikda un Kepdookomikd ISpuuata (ummdhoura) . (2017) N
XPNHATOSOTNON TwV ISIWTWV
119 1 #% 319 102 “ 3% kat Twv IMKI avi\B¢ ota 84,7
S -, .
112 4 5 100 J‘\ o\ . 81 supw (6/2017: 852 dig
i % e o A G i 0 eupw kat 7/2016: 92,1 &g
1% .
g8 o / - EUPW).
16%
51 94 , .
- e Eni 0, 1€ £UDM, AR i & "H €TAOLA mooocoTiaia
iy \ 92 petapolf rrav tng Td¢ng Tou
- B b S %0 Caw -8,0% (6/2017: -7,7%  kau
o -‘\\ 1% 23 w— Ertine b0, B1C EUPW, AA 7/2016: -3,6%).
- 8%
N "-‘ ,q“'"’--l 4% 86 - == =f cTioia, %, AA . . ,
i i CL o i Snueiwon: amé tov Askéufpto
[T O~ T - - - - T T = T VI T - ST RTINS ) A T R T T T T T T - V- - T R~ O L 2076TOTaIJEllOnapaKaTaenKa’)V
A e R e o e Pt a0 B g O T i R PO kat Saveiwv Sev Aoyiletal w
T88358388388388358814% 5888955888 ¢e3z58:ed¢83 Y <
85285z s528s5285=2835221 EMZTZFINRET FZENTTEZ2 NXI.

Mnyn: (a) Tpdmnela tng EAN&SOC (TTE), (B) Eurobank Research. Enépevn Anuooisuon: 27/9/2017
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektég tng TTE
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[evikod TUvolo (undhoura)

20% s Emtine S0, 81 eupty, AR
210 - efrTnow, %, A 2\
-
- 10% -a"‘ sl
200
f"*‘lu\:ﬁ 190 4
I
! 180 |
I L -10%
I
I 170 -
I -20%
I 160 -
-30% 150
o 0 W O P B I T T L T T T L T T T T L - I )
ot el o B I i i B BB
83558873 SES R3S ESERE D
z32z2328 gz gEguzgsgruz "2

Fevikn KuBépvnon (uméloima)

17 ; =
115% m— Ertinebo, S £upw, AR
5%

=== A crijou, %, DA

d \ 5%
"] b h'\
(] a
’ T ! Ing ] -35%
I !
2 B5% 7
[Ea =T - T - -+ I - R = T T T L T - T R = L - L= - ST o T T T B T Ty T T T ¥ S T T ¥
RIS Ao AR oo b BErd~ B ol B o B G i [
~ O ¥ < O W < O w < o W< 0o W< o W= < = oW o= e m W a ‘g <
32z32z32z2328z2388z2z3¢2:z23 3ASTEE3H2EZE
ISwTikéc Emiyelproelc (unmdAoina)
s Entine 8o, Sig eupty, AA - 30% s Entine o, S1g £upty, AA
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Noikokupid kat IdiwTikd un Kepdookomikd I§pupata (undloima)
103 s Entine o, S1g cupu, AA 136 s EineSo, Sig eupi, AA

= = = A eTROW, %, DA

louh-05
Mop-06
Moc-06
louh-07
Map-08
louk-09
Mop-10
MNoz-10
louk-11
Noe-12
loud-13
Muop-14

MNoe-08
Muop-12

MNoc-14
louk-15

- 20% = = =\ pTrOLE, %, AA
131
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116 4
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MNos-16
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Mop-15
louk-15
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Meap-16
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Mnyn: (a) TpameCa tng EANGSOC (TTE), (B) Eurobank Research.

Eem-16
Nos-16

Ien-16

Nog-16

Zn-16
Noe-16

Ynonepiodoc: 7/2014-7/2017

L ogeg

\==="\ 0%

lav-17

Map-17

lav-17

lav-17

Mai-17

Muai-17

louh-17

louh-17

5%

10%

-15%

- =20%

- -25%

-30%

-55%

Anuoaoiguon: 28/8/2017

= Tov loUOAo (2017) TO YyevIKO
GUVOMO (KATOIKOI ECWTEPIKOU,
Nomwv xwpwv eupwlwvng Kal
pn Katolkol {Wvng €Upw) Twv
Kataféoswv (kat pémog)
avi\@e ota 155,2 81 gupw
(6/2017: 156,3 &1 €upw Kal

7/2016: 157,2 81 evpw).

= H TG mocooTiaia
peTaoln fitav Tng Taéng Tou
-1,3% (6/2017: +1,4% Kai
7/2016:-0,4%).

= Tov loUAl10 (2017) ol
katabéoelg (kat pémog) NG

YEVIKNG KUBEpvnong aviilBav
ota 10,4 8¢ gvpw (6/2017:
10,4 81 evpw Kat 7/2016: 10,6
S1g evpw).

= H RO mogooTiaia
peraBoAn nrav tng Ta&ng Tou
-1,5% (6/2017: +10,2% Kkai
7/2016: +28,6%).

= Tov  loUAio (2017) ol
KataoBéoel (kat pémog) Twv
1ISIWTIKWV EMYEIPNOEWV
(0O@OANIOTIKEG, \ora
XPNHATOMOTWTIKA  1§pUpata
KOl Un  XPNHOTOTIOTWTIKEG)
avihBav ota 21,4 8i¢ svpw
(6/2017: 20,9 81 evpw Kal
7/2016: 20,6 S1¢ eUpw).

=H £TROIA mogooTiaia
peraBoAn nrav tng Ta&ng Tou
+4,0% (6/2017: -0,3% Kat
7/2016: +14,9%).

= Tov loUAl10 (2017) ol
KataBéoel (Kat pémog) Twv
VOIKOKUPIWV Kat IMKI
avihBav ota 99,8 8i¢ supw
(6/2017: 99,5 81 gupw Kal
7/2016: 102,0 81G evpw).

=H RO mogooTiaia
peraBoAn nrav tng Ta&ng Tou
-2,1% (6/2017: -2,2% kal
7/2016:-0,9%).

Znueiwon: amé tov Agkéufplo
2016 to Taueio mapakatabnkwv
Kat daveiwv Sev AoyiCetal wg NXI
kat ot kataBéosic tou TEKE
uetapépovtal otn ev. KuPepv.

Enéuevn Anuoaciguon: 27/9/2017
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Nivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EANada kat Evpwlwvn
Juvolikn Mepiodoc: 8/2002-8/2017 Ynonepiodog: 8/2014-8/2017 Anuooieuon: 30/8/2017

= Tov Aobyouvoto (2017) o
Seiktng OIKOVOUIKOU
KAipatog (99,0  povadeg
Seiktn  (MA))  BeAtiwbnke
Katd +0,8 MA o€ oxéon pe Tov
lovAto (2017) kal BeATiwONnKe
Katd +6,0 MA o€ oxéon pe Tov
avTioTolyo uARva TOU
TIPONYOULEVOU £TOUG.

Oikovouiko KAiga — SUYKeVTpwTIKOC Agiktng Epmotooivng

———EAMGEa = = =Eupwiliivn

Auy14

Tov Avlyoucto (2017) o
Seiktng  epmoTtoovvng  OTn
Bropnyavia (-3,7 MA)
emdevwOnke katd -1,0 MA
o€ oxéon pe tov lovAo (2017)
Kal BeATIWONKe Katd +1,4 MA
oe oxéon HE TOV avTioTOlXO
MAvVa TOU TPONYOUMEVOU
£TOUG.

Tov Aulyoucsto (2017) o
Seiktng epmotoolvng  OTIC
UTINPEOCIEC (22,9 MA)
BeAtuwOnke katd 55 MA ot
oxéon e tov lovAto (2017) kat
BeAtiwONnke katd +26,9 MA
oe Oxéon ME TOV aVTIOTOLXO
piva  Tou  TPONYOUUEVOU
£TOUG.

Ynnpeoiec (Ftabuion: 30%)

— EAAGGO = = Eupwivn

———EMSa = = =Euvpwiivn 20

- ——
-

L

A2

Mai-03

De-D

Noe-04
A5
Au1l

Tov Avlyoucto (2017) o
SeikTng EUMIOTOOUVNG
KatavaAwTti (-57,0 MA)
BeAtiwONnkKe katd +4,5 MA oe
25 M - oxéon pe tov lovAto (2017) kat
BeATiwONnKe katd +13,1 MA
45 oe Oxéon HE TOV avTiOTOLXO
piva  Tou  TPONYOUUEVOU
£TOUCG.

KatavalwTtéc (F1dOuion: 20%)

-
A T —— ——

A2
Mai-03

Ay 08

D0

Noe-04
A5
Mai-06
Do

Noe 07
Auy-14

Tov Avlyoucto (2017) o
SeikTng  epmotoolvng  OTO
Maviké eumoplo (-3,6 MA)
emdeivwOnke katd -2,3 MA
og oxéon pe Tov lovAto (2017)
Kal emdewvwbnke katd -12,9
MA oe oxéon pe TOV
avtioTolxo uARva TOU
TIPONYOULEVOU £TOUG.

Aaviko Eunépio (Z1dBuion: 5%)

——EAAGSA == = Eupuivn 11

$8323%3%% Z T3 3 242 3%
IRTESITEZ z 5& 3 E % E 5 &
Kataokevéc (XtdBuion: 5%) * Tov Agyoveto (2017) o
* Seiktng  epmotoolvng  OTIC

KOATAOKEVEC (-49,2 MA)
emdevwOnke katd -9,5 MA
og oxéon pe tov lovAo (2017)
Kat BeEATIWONKe katd +3,3 MA
O€E OX€ONn HE TOV QVTIOTOLXO
MAvVa  TOU TPONYOUMEVOU

72 £TO0UC.
§gz3g8s5588:22x R
i858 33i825315¢83 i3
Mnyn: (a) Evpwmaikr Emtponr (European Commission), (3) Eurobank Research. Eméuevn dnuoociguon: 28/9/2017
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MNivakag A6: Baowa Makpoolkovopka - Mikpoowkovopka Mey£0n tng EAAnvikng Owkovopiag
Evnpépwon: 22/9/2017 MNapatripnon

Emoy. TeAsvtaia Mponyovuevng
MetaBAntég tox. Nnyq MapdBson A6p6. [lMapatipnon NepLodou Napatnpioeig NapeAddviwv Etv

Baowkn Emiokénnon

Mpaypatiko AkaBapiato Eyxwpio Mpt y (1),(8) Af(yoy, %) - 0.0% 2016 -0.2% 2015  0.4% 2014 -3.2% 2013  -7.3% 2012 9.1% 2011
Npaypatkd Akabdpiato Eyxwpto Mpoidv €615 184.5 184.5 184.9 184.2 190.4 205.4
Ovopaotikd AkaBdpioto Eyxwpto Mpoidv 175.9 175.7 177.9 180.7 191.2 207.0

MNocootd Avepyiag % 23.5% 24.9% 26.5% 27.5% 24.4% 17.9%

EBViKOG Aeiktng Tiuwv KatavoAwtr A (yoy, %) -0.8% -1.7% -1.3% -0.9% 1.5% 3.3%
Evappoviopévog Aeiktng Tiuwv Katavodwt 0.0% -1.1% -1.4% -0.9% 1.0% 3.1%
ArtornAnBwpiotrig AkaBdpiotou Eyxwptou Mpoidvtog 0.1% -1.0% -1.8% -2.4% -0.4% 0.8%
MNpaypatko AkaBdpiato Eyxwplo Mpoiov q Noaw 0.8% 2017Q2 0.4% 2017Q1 -0.5% 2016Q2 0.4% 2015Q2 0.0% 2014Q2 -3.5% 2013Q2
Npaypatiké AkaBépioto Eyxwpto MNpoidy A (qog, %) 0.5% 0.5% 0.1% 0.1% -0.4% 0.1%

MNooootd Avepyiog m % 21.2% louv-17 21.5% Mai-17 23.5% louv-16 25.0% louv-15 26.7% louv-14 27.8% louv-13
EBvikog Agiktng Tiuwv KatavoAwtr A(yoy, %)  Oxt 0.9% Avy-17 1.0% loul17 -0.9% Avy-16 -1.5% Avy-15 -0.3% Avy-14 -1.3% Avy-13
Evappoviopévog Agiktng Tiuwy KatavoAwtr 0.6% 0.9% 0.4% -0.4% -0.2% -1.0%
AnorAnBwpLotig AkaBdptotou Eyxwptou Mpoidvtog q Naw  -0.6% 2017Q2 0.7% 2017Q1 0.7% 2016Q2 -1.1% 2015Q2 -3.0% 2014Q2 -1.9% 2013Q2
MNpayy. I5uwtkr KatavaA. (Notkokuptd kat MKIEN) a  (1),(8) Afyoy, %)  Nau 0.7% 2017Q2 1.2% 2017Q1 -0.6% 2016Q2 1.9% 2015Q2 0.3% 2014Q2 -3.2% 2013Q2
MNpayp. Anpoéota Katavaiwon 3.3% -1.9% -1.5% -3.1% 3.4% -7.3%

MNpayp. Emevdioeig Nayiwy (I5LwTikég ka Anpooteg) -4.6% 10.8% 18.1% -14.0% -3.6% -13.8%

MNpayp. ESaywyég (Ayaba kat Yrinpeoieg) 9.5% 5.2% -10.3% 11.2% 4.4% 4.3%

MNpayy. Etooywyég (AyaBd kat Yrnpeoiec) 3.1% 11.7% -2.1% 4.0% 9.0% -3.3%

Npayp. Napaywytk. g Epyaociag (avd dtopo) q (4),(8) Alyoy, %) Oxu -0.8% 2017Q2 -0.8% 2017Q1 -1.5% 2016Q2 -0.6% 2015Q2 0.7% 2014 Q2 2013 Q2
Mpayy. Napaywytk. g Epyaciag (avd wpa epyaciag) 0.0% 1.6% -2.0% -0.4% 2.7%

Ovop. Movas. Koatog Epyaciag (avd dtopo) 1.5% 1.6% 4.5% -5.7% -4.8%

Ovop. Movad. Kdotog Epyaciag (avd wpa epyaciac) 1.3% 1.6% 4.6% -4.5% -5.8%

Arnacyohol pLevol m (1), (8) XA dropa Nat  3775.9 louv-17 3759.1 Mai-17 3688.8 louv-16 3610.3 louv-15 3543.3 louv-14 3506.5 louv-13
Avepyot 1017.1 1031.0 1133.1 1200.5 1292.1 1351.2
Epyatiko Auvautkd 4793.0 4790.1 4821.9 4810.8 4835.4 4857.7

Mn Evepydg MAnBucpdc 3220.3 3226.1 3226.9 3277.0 33015 3327.9

Aeiktng TIHWY ALOUEPIOHATWY q (2),(8) Alyoy, %) Oxt -1.2% 2017Q2 -1.8% 2017Q1 -2.5% 2016Q2 -5.0% 2015Q2 -8.3% 2014Q2 -11.9% 2013 Q2
2uvoAwkr} Otkod. Apaotn plotnta (aptBpog adetwv) m (1), (8) 9.0% louv-17 45.7% Mai-17 -21.7% louv-16 14.7% louv-15 -10.7% louv-14 -31.3% louv-13
Agikm g YrieuBOvwv NpopnBewwv (PMI) m  (6),(8) MA Now 52.2  Auy-17 50.5 IouA17 50.4 Auy-16 39.1 Avy-15 50.1 Avy-14 48.7 Auy-13
Agikm¢ Blopnxavikrig Napaywyrig (1), (8) A (yoy, %) 1.6% louA-17 1.9% louv-17 5.6% IouA-16 -2.2% IlouA-15 0.2% IlouA-14 -7.1% IlouA-13
Aeiktng Kokhou Epyaoctiv otn Blopnyavia 8.6% 9.0% -7.0% -15.1% 0.5% 3.3%

Asiktng Kbkhou Epyactiv oto Ataviko Epndplo 3.2% 1.0% -5.2% -2.0% -0.1% -8.3%

Aeiktng Oykou oto Alavikd Epnoplo 3.8% 0.9% -3.7% -0.8% 1.0% -8.6%

Agiking Kokhou Epyactov oto XovBpiké Epmndplo q (1),(8) 2.7% 2017Q2 6.6% 2017Ql -3.6% 2016Q2 -3.6% 2015Q2 -0.2% 2014Q2 -10.1% 2013 Q2
Agiktng KUkhou Epyaoctwv otov Topéa Twv AUTOKL. -7.0% 23.2% 14.5% 7.2% 25.5% -3.4%

looZ0yLo Tpexouowv SuvaAlaywv (A+B+M+A) m  (2),(8) I12m€6g Oy -0.9 louA-17  -1.1 louv-17 0.0 louA-16 -2.2 louA15 -3.1 louA-14 -3.5 IouA-13
A. 16070yL0 AyaBiv (A1+A2+A3) -17.7 -17.5 -16.6 -19.5 219 -19.8

Al. Kavoipwv -3.6 -3.6 -3.2 -5.3 -6.4 -6.6

A2. Mhoiwv -0.2 -0.2 -0.2 -0.9 5255) -0.9

A3. Xwpig Kavowpa kat MAoia -13.9 -13.7 -13.2 -13.4 -13.0 -12.2

B. loofUyto Ymnpeotwy (B1+B2+B3) 16.3 16.1 15.2 18.2 17.3 14.6

B1. Ta§idlwtikd 116 115 11.6 11.9 10.9 9.4

B2. Metadopwv 3.8 3.7 3.1 6.3 6.2 5.4

B3. Aoutwv Yrinpeotwy 0.9 0.9 0.5 0.0 0.1 -0.2

I. 1ooZ0yto Mpwtoyeviv Etgodnpdtwy (F1+r2+3) 1.0 0.9 1.5 0.1 1.1 0.6
r'1.ApoBwv kat MioBwv -0.1 -0.1 -0.1 -0.3 -0.2 -0.3

2.Tokwv, Mepiopdtwy kat Kepdwv -1.3 -1.4 -1.5 -1.9 -1.6 -1.9

3. Aounwyv Mpwtoyeviv Etoodnpdtwv 24 2.4 3.1 2.4 3.0 2.8

A. l60Z0yL0 Asutepoyevidv Etoodnudtwy (A1+A2) 0.5 0.6 0.1 -1.0 0.4 11

A1, Tevikiig KuBépvnong -0.9 -0.9 -0.4 -1.0 0.0 0.6

A2. Noutwv Topéwv 0.3 0.3 0.2 0.0 0.4 0.4

looZuyto Mevikrg KuBépvnong % tou AEN y (1),(8) % - 0.7% 2016  -5.9% 2015 -3.7% 2014 -13.1% 2013 -8.9% 2012 -10.3% 2011
MNpwtoyeveg looluyio Mevikrig KuBépvnong % tou AEN 3.9% -2.3% 0.3% -9.1% -3.8% -3.0%

Xp£og levikiig KuBépvnong % tou AEN 179.0% 177.4% 179.7% 177.4% 159.6% 172.1%

A. KaBopd Ecoda Kpatikot Mpoimtohoyiopou (M) - (5),(8) €681 - 31.44 Avy-17 27.32 louA-17 22.18 louv-17 18.68 Mai-17 1530 Amp-17 11.42 Map-17
B. KaBapd Ecoda Kpatikol Mpoinoloyiopou (£) 33.18 27.95 22.12 18.68 16.13 12.42
Anokhon - Ecoda (A-B) -1.74 -0.64 0.05 0.00 -0.83 -1.00

I. Aaraveg Kpatikol Mpotnoloytopot (M) 32.70 28.67 23.77 19.92 16.44 12.78

A. Aartdveg Kpatikol Mpoimoloyiopou () 34.41 30.23 25.21 20.72 18.17 13.82
Anokhon -Aamdveg (M-4) -1.70 -1.57 -1.44 -0.79 -1.73 -1.04
Npwrtoyevég Arotel. Kpatikou Mpoimoloyiopou (M) 3.55 3.02 1.94 1.84 1.73 1.07
Npwtoyevég Arotél. Kpatikol NMpoimoloyiopou (£) 3.57 2.10 0.43 1.05 0.80 0.99

looZUyto Kpatikol Mpoiimoloytopot (M) -1.27 -1.35 -1.60 -1.24 -1.14 -1.36

IooZ0yLo Kpatikol Mpoimoloytopou (5) -1.23 -2.28 -3.09 -2.03 -2.04 -1.41
AteukoAuvon Arodoyn g Katabéoewv - (2),(8) % - -0.4% 16/3/16 -0.3% 9/12/14 -0.2% 10/9/14 -0.1% 11/6/14 0.0% 13/11/13 0.0% 8/5/13
Anpornpootieg Stabepot Emttokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
AteukoAuvon OpLakris Xpnpoatoddtmang 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

An6doon Tithwv ENnvikov Anpootou (10 £tn) m  (7),(8) % - 5.55% Auy-17 5.37% louh-17 8.15% Avy-16 9.35% Auy-15 5.90% Auy-14 10.31% Avy-13
Tpamnelikd Méoo Enttokio Katabéoewv (véwv) (2), (7) 0.29% louv-17 0.30% Moai-17 0.42% louv-16 1.09% louv-15 1.51% louv-14 2.40% louv-13
Tpamnelikd Méoo Enttokio Aaveiwy (vEwv) 4.56% 4.76% 4.87% 4.75% 5.17% 5.54%
Tpamneltkd Méoo Emttokio KataBéoewv (udLotdpevwv) 0.30% 0.30% 0.41% 1.01% 1.74% 2.67%
Tparneltkd Méoo Erttokio Aaveiwv (udLotdpevwv) 4.66% 4.69% 4.90% 5.08% 5.46% 5.74%

Teviko ZUVoAo XpnHatodotong (A+B+T+4) m  (2),(8) €615 Ooxt 206.4 louA-17 208.2 louv-17 223.3 louA-16 228.7 IlouA-15 231.3 louA-14 243.0 louA-13
A. Tevikr} KuBépvnon 17.6 17.8 223 222 17.8 209

B. 18LwTikég ETiXeLpr oL 91.0 92.1 95.7 97.4 101.2 105.9

I. 18wwteg kat IMKI 84.7 85.2 92.1 95.5 99.1 102.7

A. Aypoteg, EAeu6. Enayyehpatieg kot ATOMLKEG Eiy. 13.1 13.1 13.3 13.5 13.2 13.4

20volo KataBéoewv kat PEmog (A+B+M+A) m  (2),(8) €61g Oxt  155.2 louA-17 156.3 louv-17 157.2 louA-16 157.9 louA15 215.2 louA-14 216.5 IouA-13
A. Kdrtowkol Ecwteptkot (A1+A2+A3) 131.6 130.8 133.1 129.0 179.2 177.8

AL T'evikr) KuBépvnon 10.4 10.4 10.6 8.2 16.0 15.4

A2. I8LwTikeéG Emixelproetg (A2.1+A2.2+A2.3) 21.4 20.9 20.6 17.9 28.0 26.0

A2.1. AooAoTike ETxetprioetg 1.5 0.9 1.4 1.7 2.9 3.2

A2.2. Nourtd Xpn LOTOTILOTWTLKG, |8pU pota 1.7 1.6 3.7 3.6 4.4 43

A2.3. Mn Xpn HOTOMLOTWTIKES ETUXELPr OELG 18.2 18.4 15.5 12.6 20.7 18.5

A3. Notkokuptd kat IMKI 99.8 99.5 102.0 102.9 135.2 136.4

B. Kdtotkot Aounwv Xwpwv Eupwiwvng 1.6 2.1 2.3 1.1 1.4 1.4

. Mn Kdtotkot Eupwlwvng 6.6 6.7 4.8 8.8 12.8 12.4

A. Yroypewoelg Sxetd. pe MetapiBal. Meplovo. Stowxeia 15.3 16.6 17.0 18.9 21.8 24.8

Agiktng Owovoptkol KAipartog m  (3),(8) MA Nat 99.0 Auy-17 982 louAl7 93.0 Auy-16 763 Avuy-15 103.1 Avy-14 90.6 Auy-13
Blopnxavia (otdBpion 40%) -3.7 -2.7 5.1 -30.2 0.3 -10.7
Yrinpeoieg (otdBpion 30%) 22.9 17.4 -4.0 -42.8 22.3 -7.0
KatavaAwtrg (otdBpion 20%) -57.0 -61.5 -70.1 -64.8 -54.2 -76.6

Ataviko Epmopto (otdBpion 5%) -3.6 -1.3 9.3 -31.0 6.6 -21.3
Kataokevég (otdbuton 5%) -49.2 -39.7 -52.5 -67.5 2211 -30.2

NnyA: (1) EMnvik Statotkr Apxn (EA.STAT.), (2) Tpanela tg EAAGSoG (TTE), (3) Evpwraikr Erctpornty (European Commission), (4) Eupwraikr Statiotkr Yrinpeoia (Eurostat),
(5) Yrroupyeio Owovoptkwv (YAOIK), (6) Markit, (7) Thomson Reuters kat (8) Topéag Owkovoptkrig AvaAuong kat Epeuvag AteBvwv Kedahatayopwv Eurobank.

Inueiwon: (1) wgy, q kaw m opifou pe ta etyola, Tplunviaia kat pnviaia ototxeia avtiotoxa, (2) wg Alyoy%) opioupe v etiola tocootiaia petaBolry, wg A(qog%) opifoupe v tpLpunviaia
nocootiaia petaBolr, wg £12m opifoupe To dBpotopa 12 pnviv kat wg MA opilou pe g povadeg Seiktn, (3) wg M opilou pe to mpaypatonon Bév kat wg I to otdxo, (4) oto nedio 6nuocLovopkd
otowxela (vevikr kuBépvnon) n HetaBAnTr tou pwToyevol g Looluyiou TG vevikrG kuBEpvnong Sladeépel amd to avtiotolxo péyebog tou EAANVIKOU TIPOYPELHOTOG OLKOVOWLKI G TLPOGOPHOYAS,

(5) ota nedia kuBEpvnon (extéheon KpaTikol TPOUTIOAOYLOHOV) Kat EMLTOKLa avadopds Eupwraikrg Kevipik Tpdmelag, Ta otolxeia mapeAdovIwy TV avadEpoval ot Hev IpwTn

niepintwon otnv ektéAeon Tou TPHTIOAOYLOOU KATA TOUG TTPONYOU HEVOUG HiiVeg, ot Se eUTepn otig mapeABol oG NHEPOUNVIES KATA TLG OTtoteg T pEe HeTaBOAr ota eV Adyw EMLTOKLAL.
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Eurobank Ergasias SA, 8 Othonos Str., 10557 Athens, tel: +30 210 33 37 000, fax: +30 210 33 37 190, contact email:

Eurobank Oikovopuikég MeAéTeg —

Meploootepeg ekdO0EIG pag Slabéoipeg oto http://www.eurobank.gr/research

-Daily Overview of Global markets & the SEE Region: Hueprola
EMIOKOTNON ME TIC POOCIKEG HOKPOOIKOVOUIKEG €EENEEIC OTNV ayopd NG
EANGSag Kal TIC TTAYKOOUIEG AYOPEG

-Greece Macro Monitor: [eploSikn €K600N Yla TIG TENEUTAIEG OIKOVOUIKES
e&elieic Tnc ayopdc Tng EANGSag

-Regional Economics & Market Strategy Monthly: Mnviaia ékdoon yia tnv
olkovouia Kat Ti¢ e€gNi€elg TN ayopdc avd meploxn

-Global Economy & Markets Monthly: Mnviaia avackoénnon tng dieBvoug
OIKOVOMIOG KAl TWV XPNMOATOTIIOTWTIKWY AYOPWV

Eyypageite  nAsktpovikd  oto:  http://www.eurobank.gr/research

B Eurobank

Research@eurobank.gr

MARKET
[RIITEN)

AkolovBnote pag oto twitter: http://twitter.com/Eurobank Group
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