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PHTPA MH EYOYNHZ

To mapév &ek86Bnke amd tnv Tpamela
Eurobank Ergasias A.E ("Eurobank") kat 6ev
emuTpénetal  va  avamoapoxBel,  katd
OTIOLOVSNTOTE TPOTO, Ad T TPOCWIA
ota orola aroctéMetat. Ot MAnpodopieg
TIOU TIAPEXOVTOL SEV OUVLOTOUV EMEVEUTIKNA
f  AMn  ocupPoulr, &ev  amotelolv
npoodopd ayopdg 1 TwAnong oute
mpookAnon  yla  UmoBoAr]  Tipoahopwv
ayopds | mwAnong n ev yével mpoodopd n
TPOOKANGN yla KATAPTLoN cuvaAlaywy et
TWV  XPNUATOTUOTWTKWY ~ MEOWV  TIOU
avadépovtat.  OL  emevbloEl;  TOU
avoAvovtat propet va eivat akatdAAnAeg
Yyl EMEVOUTEG ME  KpUTApWX  TOU
OUYKEKPLUEVOUG  EMEVSUTIKOUG  OTOXOUG
TOUG, TIG QVAYKEG TOUG, TNV EMEVSUTIKY
EUMEPIQ  TOUG  KAL TNV OLKOVOMIKN
Kkatdotacrn Ttoug. Ot mAnpodopieg mou
TIEPLEXOVTAL TIPOEPXOVTAL QO TINYEG TIOU
Bewpolvtal aglomoteg aMa Sev €xouv
enoAnBeuBel amd v Eurobank. O
QOWELG TIOU SLATUTIWVOVTAL EVOEXETAL VL
UN OUMMITTOUV HE QUTEG OTOLOUSHTIOTE
Héloug tng Eurobank. Kapia &nAwon n
SwaBeBaiwon  (pnti A ocwnnpr) 6Sev
6idetat  o6oov adopd TNV  akpifela,
mAnpotnta, opBdtnta n KatoAAnASTNTA
Twv TMANPOGOPLWY 1 amOPEWY, OL OTOIEg
unopet va oAGEouv Xwpig
nipoetdornoinon. Kapia amoAUtwg eubuovn,
pe  omolovdAmote  TPOMO kAL Qv
Snuoupyeitar, S6ev avohapBaveral and
v oute Bapuvel tn Eurobank f ta péAn
ToU AlownTikoUv IupPoudiou ™G N TA
oteléxn tng r toug umaAAfjAoug g doov
adopd To TEPLEXOUEVO TOU TtapovTog. Ot
mAnpodopieg mou mep\apBdvovtal oto
mapov Sev kataptifovtatl f eykpivovrat
ané v Eurobank kat ekdpdlouvv
QMOKAELOTIKA TLG QMOYELS TOU OUVTAKTN
Toug  kat  8e  Beopevouv  oUTE
QVTUTPOOWIEVOLV TIG arOYELS Kat Tth Béon
¢ Eurobank.
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Optlaknp av§non tou tooluyiov ayabwv Kal UMNPECIWV Kal EViGXUon Twv
SEIKTWV KUKAOU €pyaciwv oOTO XOVSPEUMOPlOo, TA aAUTOKIVNTA Kal Tn
Bropnxavia to 2018Q1

J0pewva pe Ta otolxeia g Tpamédng tng EANGSo¢ (TTE), to 100fUylo ayabwv Kal urnpeciwy,
dnAadn n Slapopd avdpeca oto GUVONO TwV e€aywWYWV KAl TWV EI0AYWYWY, TTAPOUCIACE OPIaKN
etiola avénon g taéng Twv €4,8 gkat. To 1° Tpipunvo 2018 amod oplakn peiwon -€11,1 ekat. To
mponyoupevo Tpipunvo. H aténon tou 1ooluyiov ayabwv, mpoepXouevn Kupiwg amd v emidoon
TWV KATNYoPIWV TWV KAUCIHWV Kal Twv TAOIWV, UTIEPAVTIOTABUIOE TNV MTWwon Tou tooluyiou
unnpeotwv. H teleutaia mponABe kupiwg amd t peiwaon tou 1oofuyiou Aoimwyv unnpectwy, SnAadn
™G katnyopiag mou Sev mephapBavel Tig TaISIWTIKEG KAl TIG UTTNPECIEG HETAPOPWV (BAETE Txua
1).

Zxnua 1: looCuylo AyaBwv kal Yrnpeowwv, Z0volo kai Emi Mépoug Katnyopieg — 1° tpiunvo 2018
(eola petafoln, exar. €)
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Mnyn: (a) Tpanela tng EANNGSOC (TTE), (B) Eurobank Research.

Zxnua 2: Yuvelopopd twv Emi Mépoug Katnyopiwv Ayabwv kat Yrinpeowwv (A&Y) otnv Eota %
MetafoAn Twv E§aywywv kat Twv Eloaywywv 1o 1° Tpiunvo 2018 (mocooTiaieg povAadeq)

E€aywyég A&Y: 11,7 YoY% (€1.202,8 YoY ekat.) Elcaywyég A&Y: 8,4 YoY% (€1.198,8 YoY ekat.)
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Mnyn: (a) Tpamela tng EANNGSOC (TTE), (B) Eurobank Research.
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Y& 6Tl apopd TNV €TAOlA HETABOAAR TOU CUVOAOU TwV e€aywywv
KAl TWV EICAYWYWV Ta OTOIKEla gixav w¢ €€NG: 0 €TRCI0C PUBUOC
peTapoAng Twv efaywywv Slapopewbnke oto 11,7% 1y €1.202,8
€Kkat. To 1° tpiunvo 2018 mapouaidlovtag ehappd empPpdaduvon
oe OUYKplon HE TO Tmponyoupevo Tpipnvo. Mol Atav n
OUVEIOPOPA TWV €M WEPOUC KATNYOPIWV ayaBwv Kal UTINPECIWV
otnv mpoavagepBeica avénon; Onwc mapouctaletal 0To XA 2,
n Katnyopia Twv ayabwv £§Qipouuéviv TWV KAUGIHWY Kal Twv
m\oiwv €ixe TV uvPnAotepn ouvelopopd ue 5,9 amo tg 11,7
mocooTiaieg povadeg (MM) avénong Tou cuvolou Twv e€aywywv.
AkolouBnoav ta kavoiua pe 3,1 MM, ol UTTNPECIEC LETAPOPWV HE
1,7 TIM, ta mAoia pe 0,8 MM kat ot Ta&IdIwTIKEG unnpeaieg pe 0,7
MM. H ouvelopopd TnG Katnyopiag Twv AOIMWVY UTNPESIVV ATav
apvnTIKA Kat Stapopewbnke otig -0,4 NMM. Zuvenwc, ol Katnyopieg
Twv ayabwv Xwpi¢ kavola kat TAoid Kal TwV  KAUGIHwY
OULVEICEPEPQAV TO 76,9% 1} €920,1 eKaTt. TNG ETHOLAG EViOXUONG TWV
e€aywywv to 1° Tpiunvo 2018.

Zxnua 3: looCuylo AyaBwv Kat YInpeowwv (triota HeTaBoAr, ekat.
€)

€€AC: ol UTINPEDiEC PETAaPOPWVY CuvElTEPEpav TIC 1,2 amo Ti¢ 8,4
Too00TIAiEC HOVASEC alENONG TWV EI0AYWYWV Kal akolouBnoav
ol howmég unnpeoie¢ pe 0,8 MM, Ta kavolua pe 0,7 MM kat ot
Ta1dlwTikéC umnpeoieq pe 0,5 MM. Téhog, n OuveloPopPd TwV
TAOIWV NTaV 0PIOKA APVNTIKN.

Xxnua 4: Juvelopopd Tou looluyiou AyaBwv Kat YT peCIWV oTov
Etroto OvopaoTiko PuBud Oikovouikng MeyéBuvonc (mocooTiaieg
povadec, MM)
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Mnyn: (a) EM\nvikn Ztatiotikn Apxry (EAZTAT), (B) Tpamela tng EANGSo¢
(TTE), (y) Eurobank Research.
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Onyn: (@) ENM\nvikn Ztatiotikh Apxny (EAZTAT), (B) Tpamela g EAAGSOG
(TTE), (y) Eurobank Research.

TTnv mAeUpd NG XPEwong Twv eEWTEPIKWV OGUVAANAYWV TNG
EMNVIKAG OIKOVOMIOC, Ol El0aywyéC ayabwv Kal UTNPEECIWV
£tpeav Ye MIKPOTEPO PUBUO — O€ TOCOOTIAIOUC Kal O AMOAUTOUC
Opou¢ — o€ oUyKpLoN HE TIG e€aywyEe. Mo avaluTikd, evioxOnkav
o€ etjola Bdon katd 8,4% r €1.198,0 ekat. To 1o Tpiunvo 2018
an6 10,1% n €1.379,6 to mponyouuevo Tpipnvo. Onwg Kat otnv
nmepimwon twv e§aywywv, n Katnyopia twv ayabwv Xwpig
Kavolpa Kal moia améomace Tn pePida Tou Aéovtog e Opoug
OUVEIOPOPAG OTNV ETACIA  gvioxuon Twv glcoywywv. [lo
OUYKEKPIUEVA, OUVEICEQPEPE TIC 52 amd TI¢ 8,4 TOCOOoTIAIES
povdadec avénong Twv elcaywywyv, Atot 1o 61,9%. Afilel va
ONMEIWOOUME, OTL n amOAUTn KAl n OXETK Bapvtnta ng
OUYKEKPIMEVNC KaTnyopiag ayabwv otnv avodo Twv E10aywywyv
nrav vPnAdtepn amd TNV avtiotolxn Twv e{aywywv Kal w¢ €K
ToUTOoU TO 100QUyl0 Twv ayabwv Xwpi¢ kavopa kat mhoia
oupplkvwBOnke oe etnola Pdon katd -€138,0 ekat. TéAog, n
OUVEICPOPA TWV UTTOAOITIWVY KATNYOPIWV ayabwV Kal UTTNPEECIWYV
otnVv eTrola abénon Twv loaywywv To 1° Tpiunvo 2018 eixe wg

Bdoel Twv mpoavagepbévtwy otolxeiwv pmopei va e§axBei kdmoto
OUUTTEPACHA Yla TN OUVEIOPOPA Twv KabBapwv efaywywv otov
€TACIO OVOUAOTIKO pUBUOS peyEBuvoNg TNG EANNVIKNAG OIKOVOIAG
10 1° Tpipnvo 2018;

'Onwg éxoupe ava@épel o MAAAIOTEPA TEUXN TOU SENTIOU 7NUEPEC
OIKONOMIA (7HO), ta otoixeia Ttou 1ooluyiou ayaBwv Kal
uTTNPECIWV IOV SnUooteel og unviaia Bdon n TTE Bacifovtal otn
peBodoloyia tou 1oofuyiou MANpwW®V (6" ékdoan Tou eyxelpidiou
yla 1o 16olUylo mAnpwpwv Tou ANT). Ta avtioTolka otolxeia mou
Onuootevel o€ Tpunviaia Baon n EAXTAT (mapdAnAa pe ekeiva
Tou AEN) BaciCovtal otn peBodoloyia Twv €BVIKWV AOyaplaoHwy.
>1a XxApata 3&4 mapouctdloupe TG SU0 XPOVONOYIKEG OEIPEC OE
Opoug €TNOLaG HETABONAC (EKAT. €) KAl CUVEICPOPAG OTOV ETHOIO
OVOUAOTIKO puBUO OIKOVOUIKAG peyéBuvong. Mapatnpoue OTL n
YeVIK} Ttdon mou akolouBolv ot SVo oelpég gival mapduola,
WOTO0O0 UTAPXOULV TPiUnva TIOU KOTAYPAPOVTAL TIOIOTIKEG KAl
TIOOOTIKEG amokAioel. Aapfdavovtag um’ SYiv ta mapamdvw
6edopéva, Suvatal va umootnpixtei 0TI n oplaki avénon Tou
1ooluyiou ayaBwv kal umnpeowwv 1o 1° Tpipnvo 2018 (otolxeia
TtE) amotelei wa €vdein 6tL n eyxwpla {ATNOoN amoté\ece TNV
Kupiapxn ouvioTwoa NG €TACIAC UETABOANG TOU OVOUAOTIKOU
AEN 10 1° tpipnvo 2018. Ta OXETIKA OTOlKEid avapévetal va
SnpooteutoLy oTic 4 louviou 2018. Avo TPoo@ateC SNUOOCIEVOELC
™G EAXTAT - mapdMnAa pe Ti¢ Adn UTTAPXOUOCEG AVAKOWVWOELG
otolxeiwv yla 10 1° Tpiunvo 2018, OnMw¢ OeiKTNG OIKOVOUIKOU
KAipatog, dgiktng PMI yia tov topéa tng petamoinong, Oeiktng
KUKAOU €pyaoiwv otn Plopnxavia K.o. - ouvnyopouv Umép Tng
ouvéxlong oto 1° tpipnvo 2018 Twv eTACIWV BeTIKWY PUBUWV
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pey£Buvong Tou onueiwoe n EANVIKN OLKOVOLIa TO TTEPACHEVO
£toc. Emi mapadeiypati, onmwg mapatifetatl oto IxAua 5, o Seiktng
KUKAOU €pYAOCIV OTO XOVOPIKO €UMOPIO TTAPEUEIVE OE avOSIKN
TPOXIA O€ OPOUC ETHOLAC METABOANC Yla 7° GUVEXEC TPiUNVO (yia 8°
o€ 6pOoUC TpIUNVIaiag HETABOARC) Kal o SeikTng KUKAOU EpYaciwV
OTOV TOMEQ EUTTOPIAC AUTOKIVATWY onueiwoe avénon 17,2% kal
4,6% o€ €Ti01A Kal o€ TpIuNnViaia fdon avtiotolxa.

Zxnua 5: Agikteg Kikhou Epyaciwv oto Xovdpikd Epmodplo kat
otov Topéa Eumopiag Autokivijtwy (etriota % petafolr, YoY%)
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Mnyn: (@) EN\nvikn Ztatiotikn Apxn (EASTAT), (B) Eurobank Research.
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Mivakag A1: Baoika Makpootkovopika Mey£0n tng EAAnvikii¢ Oikovopiag
MNpayuatiké AkaBdpioto Eyyxwpto Mpoidv (emoxika Siopbwpéva otolxeia)

To 4° tpiunvo (2017) n etrjola % perafoln tov mpayuatikoU AEI ritav +1,9% (+1,4% (2017Q3) kat
-0,9% (2016Q4)). H avtiotoixn tptunviaia % perapoln ritav +0,1% (+0,4% (2017Q3) kai -0,4% (2016Q4)).

1997Q4-2017Q4 2014Q4-2017Q4

Baoikd Ytatiotikd Ytoixgia
MNpaypatiké AEM (YoY%)
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Mooootd Avepyiac (emoxikd SiopBwuéva otolyeia)

Tov @gPpoudpto (2018) To mooootd avepyiag Siauoppwbnke oto 20,8% (20,7% (1/2018) kat 22,6%
(2/2017)) kai n avtiotoixn etiota perafodn nrav -1,8 MM (-2,5 MMM (1/2018) kat -1,5 1M (2/2017)). O
aptBudg Twv amacyolovugvwy avriAbs ota 3.735,1 xiA droua (3.749,3 xiA (1/2018) kait 3.701,5 xiA (2/2017))
Kat Twv avépywv ota 978, 1 x1A droua (980,1 xiA (1/2018) kai 1.080,4 xiA (2/2017)).
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MNepiodog: 1996Q1-2017Q4
Ztolxeia: TpNviaia

Méoog Opog: +0,8%
Aldpeooc: +2,1%

Méyioto: +6,8% (2003Q4)
EAdxioto: -10,3% (2011Q1)

Anpooiguon: 5/3/2018
(mpoowptva otolxeia)
Emop. ény.: 4/6/2018
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Baoikd Ytatiotikd Ytoixgia

MNocootd Avepyiag (%)

MNepiodog: 1/2004-2/2018
Ytolxeia: pnviaia

Méoog Opog: 16,8%
Aldpeooc: 15,3%
Méyioto: 27,9% (7/2013)
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Evappoviopévoc ATK kat EBvikdg ATK

Tov Ampihio (2018) n etrioia % uetaBoAn tou EVATK ritav +0,5% (+0,2% (3/2018) kat +1,6% (4/2017)) kat
n avtiotoixn péon ernoia uerafoln (12 unvwv) nrav +0,7% (+0,8% (3/2018) kai +0,6% (4/2017)). [a Tov
idto priva n etoia % petaBorri tou EOvikou ATK ritav 0,0% (-0,2% (3/2018) kat +1,6% (4/2017)) kat n
avtiotoixn puéon errjota perafoln nrav +0,6% (+0,7% (3/2018) ka1 0,0% (4/2017)).
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Mnyn: (@) ENA\nvikn Ztatiotikr Apxri (EA.ZTAT.), (B) Eurobank Research.

MM = moooort. povad.
Anpooiguon: 10/5/2018
Enop. ény.: 7/6/2018

Baoikd Ytatiotikd Ytolxgia
EVATK (YoY%)

Mepiodog: 1/1997-4/2018
2tolxeia: pnviaia

Méoog Opog: +2,4%
Aldpeoog: +3,0%
Méyloto: +6,6% (1/1997)
EAdxioto: -2,9% (11/2013)

Anuoacievon: 10/5/2018
Emop. ény.: 8/6/2018
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Mivakag A2: EEwtepikog Topéag (GOpoiopa mepiddou 12 pnvwv: X12M)
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PEIRIBERIREERIIEIEY  BEIRBEREIRERRIENE}

MNpwtoyevwy Eloodnudtwy (auoif. & uiob., TOkwv, PepIoy. & Kepd. kat Aout. TpwToy. £1008. = To 12pnvo Ampthiov 2017 -
Maptiov 2018 10 I00{VYI0

T ey ov0G Zuvahhayow (212M, Sic eupi) - o Apoifv ke MioBov (212M, Sig eupi) TMPWTOYEVAV  €100SNHATWV

= = = [pwioyevav Boodnuatwy (£12M, dic eupaw) e TRV, Mepropatwy kai Kepdaw (£12M, &g eupt) Slapopewbnke ota +0,1 81

E = = Aomtv Nproyeviw Eioodnpdroy (212M, S eupu) €Upw (3/2017-2/2018: 0,0 8ig

1 4 . gupw Kat 4/2016-3/2017: +0,2

53 SR S W ittt ‘TP S1¢ eupw).

a 5 = To 12unvo Ampihiov 2017 -

2 = = aa— Maptiov 2018 10 100{0yI0

2 TOKWV, HMEPICHATWV  Kal
=3 2 KepdWv Sapoppwbnke ota

4 3 ——T S~ T~ 2261ceupi (3/2017-2/2018:

5 4 -2,3 81 supw Kat 4/2016-

meummeeesgenENEREEE  3/2017:-24 5K Eupi).
FIGRIEREIREEFEGRLES
Agutepoyevwy Eilgodnudtwy (yeviknc KuBépvnong kat Aoumwy Topéwv) * To 12unvo Ampikiov 2017 -

Maptiov 2018 tO 100(UYI0

Seutepoyevwv eIodnpatwv

= = = Arytepoyevioy Bioodnpatwy (212M, &ic eupu) s P06V TopEw (212M, 81 eupa) Slapopewbnke ota -0,7 81
gupw (3/2017-2/2018: -0,6 81¢
gupw Kal 4/2016-3/2017: -0,4
S1¢ evpw).

= To 12unvo Ampidiov 2017 -
Maptiov 2018 tO 100(UYl0
YEVIKAG KuBépvnong
Slapopewbnke ota -0,9 8ig
gupw (3/2017-2/2018: -0,9 81¢
gUpW Kal 4/2016-3/2017: -0,7
S1¢ evpw).

T peyououwy Euvakhayay (£12M, Sig eupw) = = o[ eyikij; KuPépunong (212M, Sig evpw)

-
-
B T e T T

MNnyn: (a) Tpdmnela tng EAN&SoC (TTE), (B) Eurobank Research. Enméuevn dnuoociguon: 20/6/2018
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Mivakag A3: Xpnpatrodotnon kat Kata®éoeig otnv EAAnviki Oikovopia (eyxwpta NXI ektog tng TTE)

Xpnuatodétnon (KATOoIKOL ECWTEPIKOV) KataBéoeic (KATOIKOL ECWTEPIKOV) Anuooiguon: 30/4/2018

Fevikd YUvolo (umdhotrma)

= Tov Maptio (2018) 10 yevIKO
m— Errinefo, Sig eupi, AA - 20% 255 — Errinefo, Sig eupa, AR - 20% olbvolo mne XPnPGTOGéﬂlUnC
..... Yo%, AA 15% vones YoY9, AA

(kaTotkot E0WTEPIKOV)
10% Slapopewbnke ota €196,5 8i1g
(2/2018: €199,7 81¢ kat 3/2017:
€209,9 6&1). To avtiotolxo
uéyebog yia TG KatraBéoeig
ntav €140,5 &g (2/2018:
-20% €139,8 di1¢ kat 3/2017: €129,9

235 1%

215

195

17 -10%

155

135

d1Q).
190 ——r ' 20% 115 -30%
R e e F B g T R T gRaes-rrdNGARSEandenn 8
SFEEEEEEEESTESEEESE S $F 8303058863030 8E 8
SHEZHZWIWZIHAZIHIWZHEHNZ EHEZHWEHIAZIHWIAZIAIAINWS
evikr) KuBépvnon (undlourna) =Tov. Mdpmo (2018) n
atodotnon T EVIKN
83 e Enine o, Sig cupiy, AR - 55% — EnrineSo, Big cupts, AR | 145% XPni non e v ne
KuBépvnong Slapopewdnke
sees Yo%, AA veves YoV AR Bépvnon HOPPWON

3% 115%

ota €16,6 81¢ (2/2018: €17,5
85% 8¢ kal 3/2017: €17,2 81g). To
658 avtiotolo péyebog yla TG
kataBéceic nrav €14,5 8ig
(2/2018: €14,8 dic kau 3/2017:

(X3
¢ L 1ss

- -25%

€10,6 81¢).
23 45% -35%
13 -65% 2 -£5%
ggoeccoomaggrueenne ggeeczyanmrrumeernne
O E &F &F QFE QFEQGFQCEQESEQ 2O E QL QFEQFEQEQEQEQE SF a
ZHZuZddZuZuaidAz A A dInZaZuazdz
ISwTiké Emyeiprioeic (umdhoina) *Tov  Mdpro (2018) n
136 w— Entinedio, Sig eupa, AA - 25% m— Eniinedo, Sig cupl, AA 28% xpnpato&ornon Twy
1ISIWTIKWV EMYEIPHOEWV
128 soees Yoo AA 20% 18% .
Sapopewbnke ota €87,5 dig
15%
120 4, ’ " 8% (2/2018: €88,0 81¢ kau 3/2017:
" - 1 2w €934 8. To avriotoixo
i a2 - péyebog ya TIC KataBéoelg
o o
u% Atav €21,7 8ig (2/2018: €21,6
* 5% 5 Bigkat 3/2017: €20,5 1),
88 ¢ 0% -32%
(d
a0 15% 2%
gaposmNAnmITmnBes &Y gRod e s MMM AT 8D~ KD
L O - - O - CEQFEGQEQEQFGEGE QEQEFE &
ZHAZUZAZRIWINZ U AZNZ HFZuZdzadZaiaaiaiag
Notkokupid (utdhoira) "Tov Mdprio (2018) n
e Eniiniedio, i eupi, AA XPnuﬂTO&OT'IU'l Twv
155 VOIKOKUPIWV  Slapop@wbnKe
ota €80,1 8i¢ (2/2018: €81,5
10% 8¢ kal 3/2017: €86,1 81¢). To
A avtiotolo péyebog yla TG
o
KataBécelc ntav €104,3 8ig
0% (2/2018: €103,3 81¢ kat 3/2017:
€98,8 81¢).
5%
-10% 93 30%

Snueiwon: amé tov Aekéufpio
2016 T0 Taueio mapakatabnKwv
kat Saveiwv Sev AoyiCetal wg NXI
kat ot kataBéosic tou TEKE
uetapépovral otn lev. KuBepv.

Eméuevn Anuooiguon: 29/5/2018

L
Q9
g5
;Iﬁ

Mnyn: (a) Tpdnela tng EANGSOC (TTE), (B) Eurobank Research.
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NMivakag A4: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EANAada kat Evpwlwvn

2uvolikn Mepiodoc: 4/2003-4/2018 Ymnonepiodoc: 4/2015-4/2018 Anuooiguon: 27/4/2018
O1kovo ko KAiua — JUyKeVTPWTIKOC Agiktng Eumotoouy " Tov Anplhlo'(2018) oéemnc
OIKOVOUIKOU KAipatog
- ——EMiba == =Eupwlivn e | ——BMaBa == =Eupulivg e (103,6 povddeg deiktn (MA))
. ) o 1o ____.,-'" BeATiwONKe Katd +3,8 MA o¢

- o
S N ———

oxéon e Tov Maptio (2018)
kat BeAtiwOnke kata +8,4
MA oe oxéon pe TOV
avtioTolyo uAva TOoU

66 75 TIPONYOULEVOU £TOUG.
23sussSEESS s anTweer® @m0 w280 @R
a2 E a2 FE= a2 £= 4 32 EF <434 4 2 = & £ & a L ¥ A 2 =L ¥ oA
z fé'éé 283283528235 26835% £ 22828 & $§3685 & 2328 a8 %

Blo avia (ZTaBuion: 40%) Tov AmpiAto (2018) o Seiktng

epmotoolvng otn
o EhhaGG == == Eupulivng o e EA RG5O == = Euprodunn . Blopnxavia (_1,2 MA)

: T BeAtwOnKe katd +2,1 MA oe
< oxéon e Tov Maptio (2018)
Kat BeAtiwOnke kata +4,4
MA oe oxéon pe TOV

-
-

; -
R . Uy

27 avtioTolyo uARva TOoU
32 TIPONYOULEVOU £TOUG.
g I QSsbeasosanngnognD 8 oty e @ e e e B R RN koD ponyouu ¢
BsEieEkioiiirigiriid BiZs5g2:8z:8635¢8¢83353¢8¢

Tov AmpiAto (2018) o Seiktng
€UMIOTOOUVNG OTIG UTINPEGIEC
(23,6 MA) BeAtiwOnke katd
+59 MA oe oxéon pe Ttov
Maptio (2018) Kat
BeAtuwONnKe katd +14,7 MA
O€E OXéOn ME TOV QVTIOTOIXO
MAvVa TOU TIPONYOUHEVOU

Ynnpeoiec (Ztabuion: 30%)

e ENM 150 o o = Euprodiiv

0

- -
12 _L- i s O

44 £TOUG.
SPIgagaassran s anes TEETIEIIIIIIIINILILIGS
EEE 3883 P EE3 8830883 ¢E 2838532385823 :285¢8:¢:
KatavahwTtéc (X1aBuion: 20%) " Tov A"pi?‘lo (2018) o &iKT,nc
gumotoolvng KatavaAwty (
: A T : o mmmeem—— -48,8 MA) BeAtiwdnke katd
45 Loganat™ Ny _om e o [P Nee e eme TS +4,0 MA ot oxéon He Tov
;“; 25 EMaba == =Eupudinn Maptio (2018) Kalt
a5 98 BeATiwONKe Katd +23,4 MA
43 :: O€ Oxéon MeE TOV avtioTolo
?: . 55 MAvVa TOU TIPONYOUHEVOU
36 78 £t0UG.
gEsesysasercouatatsns fgesfeszssesnnnssns
FE83588358 8352838835 E328E5FE2:888583:2838%

Tov AmpiAto (2018) o Seiktng
gumotoolvng OTO  AlavIKO
gumoplo (10,4 MA)
BeAtuwONnKe Katd +8,2 MA og
oxéon pe Tov Maptio (2018)
Kal BeAtiwOnke katda +7,4
MA oce oxéon pe TOV

Aaviko Eumépio (Z1dbuion: 5%)

— EANGSO = == Eupulivng

— EANGSG - - Eupain 17

0 %y
7
10 | svesiat .,
20
-30

A0 avTioTolxo uARva TOoU
50 3 TIPONYOULEVOU £TOUG.
EEtetesasercqansadens
BB P EEZEEEZEEE3EEEZE
. . = Tov AmpiAio (2018) o Seikt
Kataokevéc (XtdBuion: 5%) pikio (2018) ne
gumotoolvng oTIg
22 — EANGSO - = Eupuliovn — ERh GGG - - = Eupwlivn e KaTGOKEUéc (_547 MA)
0 - . o
10 ____.1-' BeAtiwONnKe kata +0,3 MA o€
RS i, g S S oxéon pe tov Maptio (2018)
:E Kal emdewvwbnke katd -1,2
o MA oe oxéon pe TOV
&0 avtioTolxo uARva TOoU
-70 TIPONYOULEVOU £TOUG.
8338855832222 2p mRopunEez el
BEER2 8535853885328 k3¢ BEEzkiFEE 83382858 ¢
Mnyn: () Evpwmaikn Emtponn (European Commission), (3) Eurobank Research. Emopevn dnuooisuon: 30/5/2018

7



Eurobank Research 7 npépss Ol KONOMlA @m

Tevyog 251 - 25 Maiou 2018

Mivakag AS: Baowka Makpoolkovopuka - Mikpooikovopka Mey£0n tng EAANvikng Okovopiog
Evnpépwon: 25/5/2018 MNapatipnon

Emoy. TeAevtaia Mponyovuevng
MetaBAntég Jtox. MNnyq MapdBson A6p6. [lMapatipnon NepLodou Napatnpioeig NapeAdéviwv Etiv

Baown Emokonnon

Mpaypatiko AkaBapiato Eyxwpio Mpt y (1),(8) Af(yoy, %) - 1.4% 2017 -0.2% 2016 -0.3% 2015 0.7% 2014  -3.2% 2013 -7.3% 2012
Npaypatikd AkaBapioto Eyxwpto Mp €615 187.1 184.6 185.0 185.6 184.2 190.4
Ovopagotikd AkaBdpioto Eyxwpto Mpoidv 177.7 174.2 176.3 178.7 180.7 191.2

Moocootd Avepyiag % 21.5% 23.5% 24.9% 26.5% 27.5% 24.4%

EBViKOG Aeiktng Tiuwv KatavoAwtr A (yoy, %) 1.1% -0.8% -1.7% -1.3% -0.9% 1.5%
Evappoviopévog Aeiktng Tiuwv KatavoAwt 1.1% 0.0% -1.1% -1.4% -0.9% 1.0%

ArornAn Bwpiotrig AkaBdpiotou Eyxwplou Mpoidvtog 0.7% -1.0% -1.0% -1.8% -2.4% -0.4%
MNpaypatko AkaBdpioto Eyxwplo Mpoioy q Noaw 1.9% 2017Q4 1.4% 2017Q3 -0.9% 2016Q4 0.5% 2015Q4 0.6% 2014Q4 -2.3% 2013Q4
Mpaypatikd Akabdptoto Eyxwpto Mpoiov A (goq, %) 0.1% 0.4% -0.4% 1.6% -1.3% -0.6%

MNooootd Avepyiog m % 20.8% @e6-18 20.7% lav-18 22.6% ®ep-17 24.1% OeB-16 25.8% Dep-15 27.3% Oep-14
EBvikdg Agiktng Tiuwv Katavohwtr A(yoy, %)  Oxt 0.0% Anp-18 -0.2% Mop-18 1.6% Anp-17 -1.3% Anp-16 -2.1% Anp-15 -1.3% Anp-14
Evappoviopévog Agiktng Tiuwv Katavaiwtr 0.5% 0.2% 1.6% -0.4% -1.8% -1.6%
AnorAnBwpLotig AkaBdptotou Eyxwptou Mpoidvtog q Now 0.6% 2017Q4 0.6% 2017Q3 -0.6% 2016Q4 -1.6% 2015Q4 0.2% 201404 -3.8% 2013Q4
Mpayy. I5uwtkr KatavaA. (Notkokuptd kat MKIEN) q (1),(8) Afyoy,%) Nau -1.0% 2017Q4 -0.2% 2017Q3 0.3% 2016Q4 -1.0% 2015Q4 1.0% 2014Q4 1.0% 2013Q4
MNpayp. Anpoéota Katavaiwon 2.1% -1.1% -4.5% 4.3% -5.9% -3.1%

MNpayp. Emevdioeig Nayiwy (I5LwTikég kat Anpooteg) 28.9% -6.5% -9.0% 4.0% 3.2% -14.5%

MNpayp. E§aywyég (Ayaba kat Yrinpeoieg) 5.3% 7.6% 4.9% -3.6% 11.7% -3.0%

MNpayy. Etoaywyeg (Ayabd kat Yrinpeoiec) 4.9% 9.5% 5.2% -3.4% 17.0% -7.5%

Npayp. Napaywytk. g Epyaociag (avd dtopo) q (4),(8) Alyoy, %) Oxu -0.8% 2017Q4 -0.8% 2017Q3 -0.5% 2016Q4 0.7% 2015Q4 -2.4% 2014Q4 -1.8% 2013Q4
Mpayp. Napaywytk. g Epyaciag (avd wpa epyaciag) -1.2% -0.9% 1.3% 0.0% -1.6% -1.8%

Ovop. Movas. Koatog Epyaciag (ava dtopo) 0.9% 0.0% -1.3% -2.0% 0.9% -9.0%

Ovop. Movad. Kdotog Epyasiag (avd wpa epyaciac) 0.2% 0.1% -2.3% -0.5% 0.8% -8.8%
Arnaoyohol pevot m (1), (8) x\ dtopo Nav 37351 @e6-18 3749.3 lav-18 3701.5 @eB-17 3631.4 DeB-16 3552.6 ®ef-15 3492.1 Dep-14
Avepyot 978.1 980.1 1080.4 1151.3 12348 1309.3

Epyatikd Auvautkd 4713.2 4729.4 4781.9 4782.7 4787.4 4801.4

Mn Evepydg MAnBucpdc 3277.2 3264.4 32427 32785 3314.5 3353.2

AgiktnG TIUWwY ALQpEPLORATWV. qa (2),(8) Afyoy, %) ©Oxt -0.2% 2017Q4 -0.7% 2017Q3 -1.2% 2016Q4 -5.1% 2015Q4 -5.5% 2014Q4 -9.6% 20130Q4
Asixtng YrevB0vwy MNpopnBewwv (PMI) m (6),(8) MA Nau 52.9 Anp-18 550 Map-18 48.2 Anp-17 49.7 Anp-16 46.5 Amp-15 51.1 Anp-14
Agixtng Blopnxavikrig Napaywyng (1), (8) A (yoy, %) 1.2% Map-18 -1.9% ®eB-18 10.5% Map-17 -4.1% Map-16 5.1% Map-15 -4.6% Mop-14
Asixtng Kbkhou Epyactwv ot Blopnyavia 3.4% 3.9% 25.6% -11.7% -1.1% -1.9%

Aeiktng KOkhou Epyactiv oto Ataviko Epnoplo -1.0% @e6-18 0.3% lav-18 10.3% Oep-17 -7.6% Dep-16 -2.6% DeB-15 -1.2% Dep-14
Atiktng Oykou 010 Alavikd Epnoplo -0.7% 1.1% 9.3% -6.4% -0.6% -1.7%

Aeiktng Kbkhou Epyactiv oto Xovdpikd Epnopo aq (1),(8) 1.6% 2018Q1 3.2% 201704 4.8% 2017Q1 -5.2% 2016Q1 -2.2% 2015Q1 -2.6% 2014Q1
Agik g KOkhou Epyaoctwv otov Topéa Twv AUTOKLY. 17.2% 13.9% 24.6% -9.9% 13.0% 21.3%

100Z0yLo Tpexouatv Suvarhaywy (A+B+M+4) m  (2),(8) I12m€&g Ox  -1.5 Map-18 -1.9 Oep-18 -2.1 Map-17 03 Map-16 -44 Map-15 -17 Map-14
A. loofUyLo Ayabwv (A1+A2+A3) -18.2 -18.7 -17.5 -16.4 -22.0 -20.3

Al. Kavoipwv -3.6 -3.9 -3.6 -3.6 6.1 -6.1

A2. Mhoiwv -0.1 -0.2 -0.1 -0.3 -1.8 -1.7

A3. Xwpig Kavotpa kat Mota -14.5 -14.5 -13.8 -12.5 -14.1 -12.5

B. loofUyto Yninpeowwv (B1+B2+B3) 17.3 17.4 15.6 16.4 17.9 16.2

B1. Ta§idlwtiko 12.7 12.7 11.2 12.1 113 10.3

B2. Metadopwv 4.1 4.1 35 3.8 6.7 5.9

B3. Aowtwv Yrinpeotwv 0.5 0.6 0.9 0.5 0.1 0.0

T. Ioof0yto Npwioyeviv Etoodnudtwy (F1+72+r3) 0.1 0.0 0.2 0.7 03 0.5
r1.ApotBwv kat MioBwyv -0.1 -0.1 -0.1 -0.1 -0.3 -0.2

2.Tékwv, Meplopdtwyv kat Kepdwv -2.2 2.3 2.4 -1.9 2.1 -2.3

3. Aoutwv Npwtoyevwyv Etoodnpdtwv 2.5 2.4 2.7 2.8 2.7 3.1

A. loolVyLo Agutepoyeviv ELoodnpdtwy (A1+A2) -0.7 -0.6 -0.4 -0.4 -0.6 1.9

A1. Tevikiig KuBépvnong -0.9 -0.9 -0.7 -0.5 -0.7 1.5

A2. Noutwv Topéwv 0.2 0.2 0.3 0.2 0.1 0.4

IooZ0yto levikng KuBépvnong % tou AEN y  (1),(8) % - 0.8% 2017 0.6% 2016 -5.7% 2015 -3.6% 2014 -13.2% 2013 -8.9% 2012
MNpwroyeveg looluyto Mevikrig KuBépvnong % tou AEM 4.0% 3.8% -2.2% 0.4% -9.2% -3.8%

Xpéog levikrig KuBépvnong % tou AEN 178.6% 180.8% 176.8% 178.9% 177.4% 159.6%

A. KaBapd Ecoda Kpatikou MpolnoAoytopou (M) - (5),(8) €815 - 15.47 Anp-18 12.16 Map-18 8.98 ®eB-18 4.75 lav-18 51.42 Aek-17 45.13 Noe-17
B. KaBapa Ecoda Kpatikol Mpolnoloylopot (£) 14.31 11.22 7.84 3.89 52.14 45.29
Anodkhion -Ecoda (A-B) 116 0.93 1.13 0.86 -0.72 -0.16

I. Aartaveg KpatkoU Mpoimoloyiopod (M) 15.32 11.70 7.43 3.18 55.69 45.91

A. Aardveg Kpatikol Mpotoloytopot (£) 16.07 12.04 7.74 3.39 57.27 47.64

Anérkhon -Aamdveg (M-A) -0.75 -0.33 -0.31 -0.22 -1.58 -1.73
Npwtoyevég Anoteh. Kpatikol Mpoinoloytopot (M) 2.29 2.37 2.75 1.85 1.94 4.65
Npwrtoyevég Arotél. Kpatkol NMpoimoloyiopou (£) 0.37 1.10 1.31 0.72 0.88 3.07

looZUyto Kpatikol Mpoiimoloytopot (M) 0.15 0.45 1.54 1.58 -4.27 -0.77

looZVyLo Kpatikou Mpoimoloytopot (2) -1.76 -0.82 0.10 0.50 -5.12 -2.35
Ateukouvon Arodoxr ¢ 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
Anponpaoieg Stabepou Emitokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
AleukoAuvon OpLakr¢ Xpnpatodotong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

Anddoon Tithwv EMnvikob Anpootou (10 £tn), Tédog Meptodou m  (7),(8) % - 3.83% Anp-18 4.30% Mop-18 6.34% Anp-17 8.92% Anp-16 10.68% Amnp-15 6.16% Amnp-14
Tpamnelikd Méoo Enttokio Katabéoewv (véwv) (2), (7) 0.29% Moap-18 0.28% O®eB-18 0.31% Map-17 0.48% Map-16 1.13% Map-15 1.76% Map-14
Tpamneltkd Méoo Emttokio Aaveiwv (vEwv) 4.42% 4.43% 4.47% 4.68% 4.94% 5.46%
Tpamnelikd Méoo Enttokio Katabéoewv (uprotdpevwy) 0.32% 0.32% 0.32% 0.48% 1.13% 1.90%
Tpamneltkd Méoo Erttokio Aaveiwv (udLotdpevwv) 4.45% 4.49% 4.72% 4.97% 5.13% 5.56%

eviko 2UvoAo Xpnpotoddtmong (A+B+T+A) m  (2),(8) €681 Ooxt 196.5 Map-18 199.7 ®ep-18 209.9 Moap-17 224.1 Moap-16 235.9 Map-15 237.9 Map-14
A. Teviki) KuBépvnon 16.6 17.5 17.2 22.0 23.0 22.4

B. I8uwtikég Emuixelproelg 87.5 88.0 93.4 95.9 102.9 101.8

T 16wwteg kot IMKI 80.1 81.5 86.1 92.9 96.4 100.0

A. Aypoteg, EAeuB. Enayyehparties kat Atoptkég Ety. 12.3 12.7 13.1 13.4 13.6 13.7

SOvoho KotaBEoewv Kat Pémog (A+B+M+A) m (2,8 €8¢ Oyt 1550 Map-18 1541 OeB-18 155.2 Map-17 1544 Map-16 181.2 Map-15 210.9 Map-14
A. Kdtowot Eowtepikol (A1+A2+A3) 140.5 139.8 129.9 131.3 149.0 176.4

AL Tevik) KuBépvnon 14.5 14.8 10.6 9.9 10.5 15.4

A2. I8LwTikéG Emixelpnoetg (A2.1+A2.2+A2.3) 21.7 21.6 20.5 20.1 20.6 26.7

A2.1. Aopaotikég Eyetprioelg 0.9 1.5 0.9 13 1.9 3.1

A2.2. Aourtd Xpn LaToniotwTikd |5pUpota 1.7 1.7 1.7 3.7 4.0 4.5

A2.3. Mn Xpn poToniotwtikeg Emelproetg 19.1 18.4 17.9 15.1 14.8 19.1

A3. Notkokuptd kat IMKI 104.3 103.3 98.8 101.4 117.9 134.3

B. Kdotkot Aounwv Xwpwv Eupwiwvng 1.5 1.4 2.1 1.2 1.6 1.4

. Mn Karotkot Eupwlwvng 4.8 4.9 6.4 4.8 11.0 11.0

A. Yroypewoelg Sxetd. pe MetapiBal. Meplovo. Stowxeia 82 8.1 16.8 17.1 19.6 22.1

Agiktng Owovoptkol KAipartog m  (3),(8) MA Nav  103.6 Anp-18 99.8 Map-18 95.2 Anp-17 90.8 Anp-16 93.7 Anp-15 96.8 Anp-14
Blopnxavia (otdbpion 40%) -1.2 3.3 5.6 -7.8 -15.0 -8.9
Yninpeoieg (otdbuion 30%) 23.6 17.7 8.9 -13.0 -4.4 6.0
KatavaAwtr¢ (otdBpion 20%) -48.8 -52.8 -72.2 -73.7 -40.5 -52.6

Ataviké Epmopto (otdBpon 5%) 10.4 2.2 3.0 5.6 -0.6 9.7
Kataokeu g (otaBuion 5%) -54.7 -55.0 -53.5 -45.9 -41.9 -19.9

Mnyn: (1) EMnvikn Stauotikr Apxr (EASTAT), (2) Tpamela tng ENGSog (TTE), (3) Eupwraikn Eritponr (European Commission), (4) Eupwraikr Ztatotkr Yrnpeoia (Eurostat),
(5) Yroupyeto Owkovoptkwv (YMOIK), (6) Markit, (7) Thomson Reuters ka (8) Topéag Owkovoutkrig AvéAuong kat Epeuvag AeBvwv Keparatayopwv Eurobank.

Inueiwon: (1) wgy, q kat m opifou pe ta eTryota, TpLunViaia kat pnviaia ototxeia avtiotoxa, (2) wg Alyoy%) opioupe tnv etrola tocootiata petaBolr], wg A(qog%) opifoupe TV TpLpnviaia
nocootiaia petaBolr, wg £12m opifoupe To dBpotopa 12 pnvwv kat wg MA opilou pe g povadeg Seiktn, (3) wg M opifou pe to mpaypatonon Bév kat wg I to otoxo, (4) oto nedio 6nHoCLOVOpLKA
otoueia (yeviki kuBépvnon) n LeTaBANTH Tou TpWToYeVoU G LooJUYLoU TG YEVLKAG KUBEPvNong Stadépet amd to avtiotolxo LéyeBog Tou ENNVLKOU TTPOYPAMLATOG OLKOVOULKF G TIPOCAPHOYNG,

(5) ota nedia kuBépvnon (exté Kpattkou 1pol 100) kat emLtokia avadopds Evpwraikrg Kevepukrg Tpdmelag, ta ototxeia mapeA@ovIwy eTwv avadEpovial otr Hev Tpwn

TEPUTWON oTNV EKTEAECH TOU TIPOUTIOAOYLOHOU KALTA TOUG TtPONYOU LEVOUG MAVES, 0T Se SeVTepn oTLG TapeABOV OEG NUEPOUNVIEG KATA TLG OTtoieg LTI pEe METABOAR oTa €V AGYW ETLTOKLAL.
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