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PHTPA MH EYOYNHZ

To mapév &ek86Bnke amd tnv Tpamela
Eurobank Ergasias A.E ("Eurobank") kat 6ev
eruTpénetal  va  avanapayBel,  katd
onolovénmnote TPomo, and Ta MPOCWIL
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  ETMEVEUTIKOUG  OTOXOUG
TOUG, TG OVAYKEG TOUG, TNV EMEVSUTIKY
EMUMEIPiO  TOUG  KAL TNV OLKOVORILKI
katdotaor) toug. Ou mAnpodopieg mou
TIEPLEXOVTAL TIPOEPXOVTAL QO TINYEG TIOU
Bewpolvtatl aflomioteg aAld Sev €xouv
enaknBeubel amd v  Eurobank. Ot
QanOWELG TIOU SLATUTIWVOVTAL EVEEXETAL VA
UN OUMMITTOUV HE QUTEG OTOLOUSHTIOTE
uéloug tng Eurobank. Kapia ShAwon
SwaBeBaiwon  (pnti A ocwnnpr) 6Sev
Sidetal  6oov  adopd v  akpiPela,
mAnpotnta, opBdtnta n KatoAAnASTNTA
TwV TANPOGOPLLV 1) anOPEWY, OL OMOiEg
unopet va oAGEouv Xwpig
nipoetdonoinon. Kapia anoAltwg gubuvn,
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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ZuveXioTnKE N avodiKni Taon Twv Katabéoewv Tou 1ISIWTIKOU TOpéa TOV
AUyoucoto 2018 - O€TIKN) N TOPEIA TOV MTPWTOYEVOUE MMAEOVAGHATOG OTO
oKtaunvo lavouvapiov - Auyouotou 2018

OIKONOMIA

J0pgwva pe ta otolxeia g Tpamélng g EANASog (TTE), to umdlomo Twv katabéoswv Tou
161WTIKOU Topéa ota eyxwpla Noptopatikd kat Xpnuatomotwtikd I6pvpata (NXI) Siapopewbnke
ota €131,6 81g Tov Alyouoto 2018, dnhadn oe emineda mapopola pe autd tou Ampihiou — Maiou
2015. Z& oUykplon pe Tov loUAo 2018 kataypdenke pnviaia av§non g Taéng Twv €1.334,2 ekat.
HE TOuG BEOUIKOUG POPEIC TWV VOIKOKUPIWY KAl TWV ETTIKEIPHOEWY VA OUVEICPEPOUV €795,4 Kal
€538,8 ekart. avriotoixa. Onw¢ mapouctaletal oto IxAua 1, and Tov Mdaw 2017 kai €melta, ot
katabéoelg Tou 16IwTIKOU Topéa otnv EAASa mapoucidlouv avodikr tdon. Mo avaluTtikd, n
OWPEUTIKN aVENon 0g CUYKPLON LE TO LIOTOPIKO XauNnAS 15,5 eTwv Tou Ampihiou 2017 ntav €12,6 81¢
n 10,6%. H ev Aoyw petafolr mponABe katd 64,3% amod Ta VOIKOKUPLA Kal Katd 35,7% amo TIi¢
IIWTIKEG EMIXEIPNOELG. H €0Tw Kal ATa evioxuon TG yXWPLaE OIKOVOUIKNAG 6paotnptotntag ta 6
Televtaia Tpipnva (Uéoog €Tolog PUOUOC OlKoVOULKAG Meyébuvong 1,6%), n Behtiwon Ttou
OIKOVOUIKOU KA[pato¢ Kat n otadlokn XaAdpwon Twv KEPOAAIOKWY ENEYXWV  OTTOTEAOUV
EPUNVEUTIKOUC TTAPAYOVTEG TNG TpoavagepBeicag avénong Twv Katabéoswv Tou ISIWTIKOU TOMEA.
Téhog, a&ilel va onuelwBei 611 pe Toug undpxovteg pubpoUg HeTafBoAri¢ (Héon pnviaia petaBoin
¢ tééng tou 0,6% tnv mepiodo Ampihiov 2017 — Auyouotou 2018) amnartovvtal oxedov 3 xpovia
yla va emotpéPel To emimebo Twv KATaBéoswv Tou IBIWTIKOU TOpéd OTO UYNAO 2,3 €TWV TOU
TentepPpiov 2014 (€164,7 81Q).

Txnua 1: Katabéoeig kat Xpnuatodotnon tou Eyxwptou ISiwtikoL Topéa
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Mnyn: (a) Tpdanela tng EANNGSoc (TTE), (B) Eurobank Research.
Znueiwon: (a) wg AA opifoupe Tov aploTepd kKaBeTo aova kal wg AA Tov avtiototxo Se1o.

ZTnv dAAn Agupd Tou 1ooloylopol Twv gyxwplwv NXI, SnAadr otnv mAeupd Tou evepynTikou, TO
umélotro TnNG Xpnuatoddtnong tou IBwTtikol Touéa tov Alyouoto 2018 Siapoppwbnke ota
€177,0 81¢ (99,6% Ttou ovopaotikoU AEM 2017). & oUykpion pe tov lovAlo 2018 kataypdgnKe
0OplOKA TITWOoN NG TAénNg Twv -€119,4 €Kat. TTPOEPXOMEVN KATA -69,1 €KAT. AMMO TIG ISIWTIKESG
EMIXEIPNOELG, -41,5 €KaAT. AmO TA VOIKOKUPLA Kal -8,8 €KkaT. amd TNV Katnyopia twv e\elBepwv
EMAYYEAUATIWV, AYPOTWV KAl ATOUIKWYV EMIXEIPOewV. Ev avtiBéael pe Tnv mopeia tTwv katabéoswy,
10 eminedo NG xpnuatoddtnong tou IWTIKOU Topéa ouveyi(el va CUPPIKVWVETAL PUE TOV PECO
€010 PUBUOG amopodxAeuang va Slapop@wveTal oto -6,3% tnv mepiodo lavouapiou — AuyoluoTou
2018 amé -5,1% 10 avtiotolxo Siaotnua mépuat.

EAAAAA | BOYATAPIA | POYMANIA | SEPBIA | KYTPOS | AOYZEMBOYPIO | HNQMENO BAZIAEIO | OYKPANIA |
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H avodikn 1don Twv KataBéoewv Tou ISIWTIKOU TOMEN TOUG
TENEUTAIOUC 16 WNAVEC KAl N OUVEXNC MEiwon Tou avrtiotolxou
peyEBoug NG XpnuatodotTnong eixav w¢ amoTtéNeopa Tn HeEiwaon
¢ Slapopdc mou xwpetle Tic SVo petafAntég amd -85,9 Sig Tov
lovvio 2015 ota -€45,5 8¢ Tov Avyouoto 2018. H peiwon tou
mpoava@epBEVToC XPNUAToSOTIKOU KeVoU avTIKATonTpilel tnv
TITWON Tou emMmédou SaVEIoUOU TOU EYXWPIOU XPNUATOMOTWTIKOU
ovotipatog and 1o Eupwovotnua (Eupwmaikn Kevipik Tpdmela
kal Ektaktog Mnxaviopédg Peuotdtntag).

JOppwva ME TA OToIEia EKTENEONG TOU  KPATIKOU
npoUmoAoyiopov (KM), tTnv mepiodo lavovapiov - Auyouctou
2018 ta KaBapda é€coda mapouciacav av€non évavtl Tou
otoxov (MMAX 2019-2022) kata +€937 &€KAT. OF
TPOMOTOINMEVN TAMELAKE Bdon. ZTnV MAgvupd Twv Samavwv
KOTaypAa@nKe peiwon évavtl Tou oToxou Kata -€1.227 ekart.
Q¢ €K TOUTOV, TO MPWTOYEVEG AMoTéNEGHA Kal To t.ooluyto K
nrav uPnAoTepa oe 0XECN PE TO GTOXO Katd +€2.240 ekat. Kat
+€2.164 ekart. avrtiotolya.

JUHQWVA  ME  TO  OToIXEio  €KTENEONC TOU  KPATIKOU
npoUmoloyiopou (KM), oto oktdunvo lavouapiov - Auyolotou
2018 ta kaBapd £c0oda Slapopewbnkav ota €31.869 eKkat.
mapoucidlovtag avénon évavtl Tou oTOXou Katd +€937 ekart. o€
Tpomomoinuévn Tauelakn Bdon (BAéme Mivaka 1). H ev Adyw
emidoon ogeiletal katd Bdon otnv uNMéPPacn MOV EUPAVIOAV O
oxéon Me ToVv OTOXO TA KaBapd €o0oda TOu  TAKTIKOU
npoUmoAoyiopov (TM), Kupiwg Aoyw Twv avénuévwv e0ddwv amo
ONA katd +€300 ekat., KOBWG Kal TWV HEIWUEVWV ETIOTPOPWV
@OPWV - AOYOPIOOUOC O OTI0IOG EICEPKETAL OAPAIPETIKA OTOV
mPoodloplopd Twv Kabapwv 068wy Tou T - katd -€402ekar.

ZTnv MAeupd Twv Samavwy, Kataypd@nke voTépnon €vavtl Tou
OTOXOU TNG TA&NG Twv -€1.227 €KAT. (TPOTTOTIOINMEVN TOMEIAKN
[Bdon, €33.089 ekat. o€ CUYKPION M€ TOV OTOXO TwV €34.316 €Kar.).
H ev Moyw uvotépnon o@eiletal Kupiwg otic Samaveg Tou
npoypdupatog dnuociwv emevduoewv (MAE) mou katéypaypav
apvnTIKA amdKALlon O€ OXéon JE TOV OTOXO TNG TAENG Twv €923
EKAT. Kal Of MIKPOTEPO Pabud otig damaveg TM ol omoieg
onueiwoav votépnon Katda -€304 ekat.

Bdoel Twv mapandvw OTOIKEIWY, TO TPWTOYEVEC ATTOTENECHA TOUG
TPWTOUC OKTW MAVEG Tou 2018 Slapopewbnke o MAgdvaoud
UPoug €3.157 ekat., onNUAVTIKA EVIOXUUEVO Katd +€2.240 ekart.
évavtl Tou avtiototyou otdxou Tou MMAZ 2019-2022, mAnv WG
MIKPOTEPO KOTA -€387 eKkat. fj katd -10,9% oe oxéon PE TNV
avtiotolxn mepiodo to 2017." To 100CUylo KM mapouciaoe
ENelpa UPoug €1.120 ekat., XAUNAOTEPO OE OXEON LIE TOV OTOXO
Kal To avtiotolxo Sidotnua mépuot Katd €2.164 kat 51 ekart.
avtiotoiya.

1 AnAadn n Sagopd avdueoa ota €ooda kal Tig damdveg Xwpi¢ tnv
KOTABOAN TwV TOKWV Yla TNV EEUITNPETNON TOU SNUOGIOU XPEoug

Nivakac 1: 'Ecoba Kpatikol [MpoUmoloyiopol, Ektéleon
lavoudplog - Avlyouotog 2018, Tpomomoinuévn Tapelaokry Bdon
(ekarT. €)

M = mpayuaromoinbév, = = atdéxog, A = amékAion (I1 peiov %), KIM =
Kpatiké¢ mpolmoAoyiouoc, T = Taktiké¢ mpolmoAoyioudc kai 1.0.E
= TAPEAOOVTWY OIKOVOUIKWY ETWV

Mn )3 A
1.=2.+3. YUvolo KaBapwv 31.869 30.932 4937
Ecédwv KN
2. KaBapd Ecoda Tr1 30434 29332 +1.102
2.1 Taktikd Ecoda 32.195 31.510 +685
2.1.1 Apeool Oopol 10.777 10.995 -218
2.1.1.1 ®épog Eloobrjuatog  7.228 7.565 -337
2.1.1.2  @®épot otnv lMepiovaia 842 795 +46
2.1.1.3 Aueoot ®épot [1.0.E 1.435 1.324 +111
2.1.1.4 Notrmroi Ausoot ®épot  1.272 1.311 -39
2.1.2 ‘Eppecot ®dpot 17.841 17.263 +579
2.1.2.1 Oépot SvvaMaywv  11.007  10.681 +326
2.1.2.2 Oépot Katavddwong — 5.591 5.533 +58
2.1.2.3 Eupeoot ®épot 1.0.E 937 778 +159
2.1.2.4 Nouroi Eppeoot 307 271 +36
213 AmoAfpelg amo E.E. 288 234 +55
214 Noura un  3.288 3.018 +270
®opohoyikd Ecoda
22 Mn Taktikd Ecoda 574 535 +38
23 Ecoba 229 252 -23
ATTOKPOTIKOTIOICEWV
24 Emotpogéc Ecddwv 2564  2.965 -402
3. Eooba MAE 1.435 1.601 -166

Mnyn: (a) Ymoupyeio Owovopkwv (YMNOIK), (3) Eurobank Research.
Inueiwon: (a) ol emoTpo@ég €008wWV €l0EPKOVTAL APAIPETIKA OTOV
npoodiloptlopd Twv Kabapwv eadSwv Tou TIN.
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To 2° tpiunvo (2018) n etrjola % perafoAn Tov mpayuatikou AE ritav +1,8% (+2,5% (2018Q1) kat
+1,5% (2017Q2)). H avtiotoixn tpiunviaia % perafoAn ntav +0,2% (+0,9% (2018Q1) kar +0,9%

Mivakag A1: Bacika Makpooikovopuika Mey€0n tng EAAnviki¢ Oikovopiag
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Tov lovvio (2018) To mooootd avepyiag Siapopewbnke oto 19,1% (19,3% (5/2018) ka1 21,3% (6/2017)) kai
n avtiotolyn etiota perafoln nrav -2,2 MM (-2,3 1M (5/2018) kat -2,1 [IM (6/2017)). O apiBudés Twv
amaocyoloUpsvwv aviABs ota 3.863,3 xIA dtoua (3.845,7 xiA (5/2018) kai 3.779,5 xiA (6/2017)) kat Twv
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Moocooto Avepyiag (emoxikda SlopBwpéva otolxegia)

avépywv ota 909,3 xtA droua (921,0 xiA (5/2018) kat 1.021,7 xiA (6/2017)).
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Tov AUyouaTo (2018) n etrjota % uetaBolri Tov EVATK ritav +0,9% (+0,8% (7/2018) kat +0,6% (8/2017))
Kat n avtiotoixn péon etrota puerafBoln (12 unvav) nrav +0,7% (+0,7% (7/2018) kai +0,9% (8/2017)). Na
Tov (610 urjva n etrjota % petafoAr tou EOvikou ATK ritav 1,0% (0,9% (7/2018) kat +0,9% (8/2017)) kai n
avtiotoixn puéon etrjota perafoln nrav +0,6% (+0,5% (7/2018) ka1 0,6% (8/2017)).
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Mnyn: (a) EN\nvikA Ztatiotikn Apxny (EA.XTAT.), (B) Eurobank Research.

Baoikd Ytatiotikd Ytolxgia
Mpaypatikoé AEM (YoY%)

Mepiodog: 1996Q1-2018Q2
Xtolxeia: Tpunviaia

Méoog Opog: +0,9%
Aldpeocog: +2,1%

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

Anuooievon: 3/9/2018
(mpoowptvd otolxeia)
Emop. &np.: 4/12/2018
(mpoowptva otolxeia)

Baoikd Ytatiotikd Ytoixgia

Mocootd Avepyiag (%)

Mepiodog: 1/2004-6/2018
2tolxeia: pnviaia

Méoog Opog: 16,9%
Aldpeococ: 16,2%
Méyloto: 27,9% (7/2013)
EAdaxioto: 7,3% (5/2008)

AA = aplotepdg d&ovag
AA = 8e€16¢ d€ovac

MM = mocoort. povad.
Anuooievon: 6/9/2018
Emop. énp.: 11/10/2018

Baoikd Ytatiotikd Ytoixgia
EVATK (YoY%)

MNepiodog: 1/1997-8/2018
Ytolxeia: pnviaia

Méoog Opog: +2,4%
Aldpeooc: +2,9%
Méyioto: +6,6% (1/1997)
EAdxioto: -2,9% (11/2013)

Anuooiguon: 10/9/2018
Emop. énp.: 10/10/2018
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Mivakag A2: EEwtepikog Topéag (GOpoiopa mepiddou 12 pnvwv: X12M)

2UYKEVTPWTIKA loolUyta (7/2015 - 7/2018)

Ayabwv (kavoipwv, mhoiwv, Ywpic kavoiua kal moia)

Eni Mépouclooluyia (7/2015 - 7/2018 Anuooiguon: 20/9/2018
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Aeutepoyevwy Elcodnudtwv (Yevikng KuB£pvnong Kal AoImwy Topéwv)

£01WV (TA&ISIWTIKO, UETAPOPWV KAl AOUTWV UTT

- louhiov 2018 1o 100(VYI0
TPEXOUCWV cuvaAaywv
Slapopewbnke ota -1,9 8ig
gupw (7/2017-6/2018: -2,0 81

= = = Kauoipuw {£12M, Big supuw)
o= = [Thaiwv(E12M, &K cup)
s X1 i, KetOo1pa ke MAoia (212M, 8i¢ s0pa)

1 ] e = gupw kal 8/2016-7/2017: -1,7
3 - 81¢ eupw).

: ‘___f"'"h""""'-"--..r-.--'--.._ = To 12unvo Auyolatou 2017
3 G - lovhiou 2018 t0 10olUYI0
% ayabwv Siapopewbnke ota

1 -19,3 &g esvpw (7/2017-

13 ,’—'_\‘5\ 6/2018: -19,1 8i1¢ €upw Kau

-15 8/2016-7/2017: -17,7 8¢
TRt P S O Rl Sy ey W O O EUp(A’)).

SO0V = To 12unvo Auvyouctou 2017
- lovhiou 2018 TO 100QUYIO
UTINPECIWV  SlaHOPPWONKE
ota +18,3 81¢ gvpw (7/2017-
6/2018: +17,8 81 €upw Kal

== o TafpSionikd (2120, 8ig eupu)
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e otV Y pESIEY (212M, 81 £Up)
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= To 12unvo Avyouvctou 2017
8 L - lovkiou 2018 1O
£ e - - Ta&IS1wTIKO 100{Uylo
o e

Slapopewdnke ota +13,8 8ig
gupw (7/2017-6/2018: +13,3
1 Si1¢ evupw kat 8/2016-7/2017:
+11,7 81 evpw).

= To 12unvo Auvyouctou 2017
- lovhiou 2018 TO0 100QVYIO
TIPWTOYEVWV  E100SNUATWV
Slapopewbnke ota -0,4 81
gupw (7/2017-6/2018: -0,2 81¢
gupw Kat 8/2016-7/2017: +0,3
SI1g evpw).

o= = = Apoifiov kal MioBuv (212M, 8ig eupu)
e TRV, Mepiopatwy ka Kepav (212M, &ig supw)
= = Nomuv Mpuroyeviov Bodnpdrs (Z12M, 8ig supw)
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= To 12punvo AuyovoTtou 2017
- lovAiou 2018 TO0 100QVYIO
TOKWV, HEPICHATWV  Kal
KepdWv Sapoppwbnke ota
-2,9 81 evpw (7/2017-6/2018:
-2,6 81 supw Kat 8/2016-
7/2017:-2,0 81¢ evpw).
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MNnyn: (a) Tpdmnela tng EAN&SoG (TTE), (B) Eurobank Research.

- louhiov 2018 10 10OQVYIO
Seutepoyevwv eIodnpatwv
Slapopewbnke ota -0,5 81
gupw (7/2017-6/2018: -0,5 81¢

= o= = eviknc Kuépynong (£12M, &ig eupuw)
s Moo 0w Topéwy (£12M, 81 svpuw)

2: /__,-——-—\_,_ £Up® Kat 8/2016-7/2017: -0,6
00 S1¢ evpw).

02 = To 12punvo AuyovoTtou 2017
04 ‘_‘I\...\ - louhiov 2018 10 10OQVYIO
06 g S o YEVIKAG KuBépvnong
08 ‘;‘ 04 T B Slapopewbnke ota -0,7 8ig
=10 4

gupw (7/2017-6/2018: -0,8 81¢
gupw Kal 8/2016-7/2017: -0,9
S1¢ evpw).
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Enéuevn dnuooiguon: 22/10/2018
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Mivakag A3: Xpnpatrodotnon kat Kata®éoeig otnv EAAnviki Oikovopia (eyxwpta NXI ektog tng TTE)

Xpnuatoddtnon (KATOIKOL ECWTEPLKOUV)

KataBéoeic (KATOIKOL E0WTEPLKOUV)

Fevikd YUvolo (umdhotrma)

— Errinefo, Sig eupa, AA - 20%

wvees Yol AA - 15%
- 0%

5%

0%

L 0%

-15%

-20%

255 w— Erninedo, fig eupw, AA - 20%
218
. = 10%
215
195 0%
175 1 -10%
158
-20%
135
115 -30%
geer-c-NponETunEeonnRE
SRR IBIBI9IEIEIE RS
a8 AR CHE LB C

F'evikn) KuBépvnon (umdAoima)

w— Eninedo, Sig cupin, AR - 55%

— Erinedo, Sigeopw, AR - 145%
seees YoY% AA —
B85%

55%

25%

S%

-35%

2 65%

Auy-09

ISwTtikéc Emyelprioeic (umohoima)

63
wones YoY%, AA
| 35%
53 | E
15%
43
5%
33
-25%
23 45%
13 -65%
136 w— Eriinedo, Hig cup, AR - 25%
128 - seess Yol%, AA 20%
O
120 - 15%
10%
12 4
5%
04 %
% 0%
96
5%
B8 =10%
BO -15%
$oo-——:wmmﬂ-q‘mm‘0nr\r\mm
S$ 3¢ SEIEIBISIEIEIS S
A BT CEHECH L

m— Eniinedo, Sig cupl, AA 28%
wones YoY%, AA 18%

2

37

32

b

Auy-09

Noikokupid (untootma)

e EriineSio, Sig cupty, AA

119 .
v nses Yo%, AA 15%

12

105 -

-10%

Mnyn: (a) Tpdnela tng EANGSoC (TTE), (B) Eurobank Research.

w— Entinedo, Sig eupid, AA

weees YoY%, AA 20%

10%
0%
« 0%
-20%
93 -30%
gcc-—-—wmmmwftmmmor\nmm
RN ED DD ENED ]
T8 a8 TIBITBHBIBTCHBICEETCE I

Anpooiguon: 27/9/2018

= Tov AvUyoucto (2018) To
ouvolo ™mg
Xpnpatodétnong
E0WTEPIKOV)  SlapopewOnKe
ot1a €193,2 81 (7/2018: €193,6
S1¢ Kat 8/2017: €204,5 81c). To

avtiotolo péyebog yia TG

YEVIKO

(kaTotkot

KataBéoelg ntav €147,0 8ig
(7/2018: €144,9 81¢ kot 8/2017:
€133,1 81¢).

= Tov AUyouoto (2018) n
XPNHATod4TNON TNG YEVIKAG
KuBépvnong Slapopewdnke
ota €16,2 8ig (7/2018: €16,5
S1¢ kat 8/2017: €17,6 81g). To
avtiotolo péyebog yia TG
KataBéoelc ntav €154 8ig
(7/2018: €14,7 81¢ kau 8/2017:

€10,5 81¢).

= Tov AUyoucto (2018) n
Xpnpavrodotnon WV
ISIWTIKWV EMYEIPNCEWV

Slapopewbnke ota €85,5 Sig
(7/2018: €85,6 81g kat 8/2017:
€89,7 d1¢). To
uéyebog yia TG KaraBéoeig
nrav €24,3 8ig (7/2018: €23,8
S1g kat 8/2017: €22,1 81¢).

avTioTolx0

= Tov AulyovcTto
Xpnpavrodotnon
VOIKOKUPIWV  SlapopwbnKe
ota €79,3 8ig (7/2018: €79,3
S1¢ kal 8/2017: €84,3 81g). To

avtiotolo péyebog yia TG

(2018) n
TwvV

KataBéoelg ntav €107,2 8ig
(7/2018: €106,4 81 kat 8/2017:
€100,5 81¢).

Znueiwon: amd tov Askéufplo
2016 To Taueio mapakatabnkwv
kat Saveiwv Sev AoyiCetat wg NXI
kat o1 karaBéoeic Tou TEKE
uetapépovtal otn ev. KuBepv.

Enopevn Anpooisuon: 24/10/2018
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NMivakag A4: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EANAada kat Evpwlwvn

2uvolikn Mepiodoc: 9/2003-9/2018 Ynonepiodoc: 9/2015-9/2018 Anuoaoigvon: 27/9/2018
Oikovouiké KAipa — JuykevTpwTtikoc Agiktng Eumotoolyv - TOY ZentépPpro (2018) c,’
Seiktng OLKOVOUIKOU
—FMaba == =Eupwlivg —FAhaSa == =Eupuwlivng

14

106
ag »f

KAipatrog (101,3  povadeg
Seiktn (MA)) eméeivwOnke
Katd -3,9 MA o€ oxéon pe tov
Avyouvoto (2018) Kal
BeAtiwOnkKe kata +0,5 MA og

-
o, =
'

P

90
B2

74 W oxéon JE ToV avTioTolxo priva
v
65 TOU IPONYOUHEVOU €TOUG.
ltstI Y i ponvesH ¢
B 3855335883583 8533233
. . = Tov Xemté| 10 (2018) o
Biopnyavia (X180uion: 40%) ) HBp ,( )
Seiktng eumotoolvng oOtn
— fhAGEG - =Eupulivg p — EhAGSG - - Eupwinng . BlopnxuVia (0'3 MA)

emdevwOnkKe Katd -6,0 MA
oe oxéon pe tov Alyoucoto
(2018) kai BeATiwOnke Katd
+1,0 MA oe oxéon pe TOV

-

avtioTolxo uRva TOU
a . " TPONYOUUEVOU £TOUG.

L L R i Erdtraasessntudanea
238583 ga8z3gadzegsanzgead v‘»zgé‘:_%ﬁz—”gsgﬁ'z—f_:ﬁ&

. . = Tov Xenté 10 (2018) o

Ynnpeoiec (Xtdbuion: 30%) ) uBp ,( )
SeikTnNg  epmoToovvng  OTIC
== = Eupraliinvg ——EMifia == =Eupulivn UTINPECiEC (10,5 MA)

emdeivwOnke katd -1,4 MA
oe oxéon pe tov Alyoucoto
(2018) kat emdevwONnKe
Katd -4,8 MA og oxéon pe Tov

12 - ——————

- ———

avtioTolo uRva TOU
28 TPONYOUUEVOU £TOUG.

Ll Rl iR R L A R It i i iaRaEERg Rt
E 8EE 3555385538383 6855§5 8528333582838 358858385

. . = Tov ZXemté| 1o (2018) o

Katavahwtéc (X1abuion: 20%) ) HBpo ( )
Seiktng gumoToouVNG
: . T : e ——— katavalwty  (-44,9 MA)
7 - N - ~r Tl T e e . .
15 lemman™ et s e BeAtiwOnkKe Katd +2,9 MA og

25 ——fiba  ==<Eupulivn oxéon pe Tov Avyouoto

(2018) kat BeATiwONnKe Katd

i +8,8 MA ot oxéon pe TOV
&5 avtioTolxo uRva TOU
-75

et TPONYOUUEVOU £TOUG.
S R S T T B wwmo oL eLYEEEEERE RO R R
. . . = Tov Zemté| 1o (2018) o
Aaviké Eumopio (X1a8uion: 5%) ) HBp ,
Seiktng eumotoolvnG OTO
40 25 =—fFhhaba = = =Eupwlivn

—EAhGSa == =Eupulivn

Aaviké gumoépio (21,0 MA)
BeATiwONKe katd +1,3 MA oe
oxéon upe Tov Avyoucto
(2018) kai BeATiwOnke Katd
+21,0 MA oe oxéon pe TOV
avtioTolo uRva TO0U

20
15
10

T S— TIPONYOUHEVOU £TOUG.
PIREIIRIEIRIEIRIIINGS
Kataokevéc (X188uion: 5%) : To}' Zemréuppio ,(2018) °
Seiktng epmotoovvVNG  OTIG
33 — EARGEG - - Eupwlivn 2 — FANGSG - - Eupuadvn -’-__.—-___, KGTGOKEUE'C (_54,5 MA)
10 __,-«"'" eméeivwOnke katd -9,4 MA
G g ot oxéon pe tov Adyoucto
jg (2018) kal emésvwONKe
o Katd -17,6 MA ot oxéon pe
&0 TOV QVTiOTOIXO MAvVA  TOu
70 TPONYOUHEVOU £TOUG.
Z¥guissEgeconnsuen e WETs Baghene wiRoaE KERNG £ G
Mnyn;: (a) Eupwnaikn Emtponr (European Commission), (3) Eurobank Research. Enduevn dnuooicuon: 30/10/2018
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Mivakag AS: Baowka Makpoolkovopuka - Mikpooikovopuka Mey£0n tng EAANvikng Otkovopiag
Evnpépwon: 28/9/2018 MNapatipnon

Emoy. TeAevtaia Mponyouuevng
MetaBAntég Jtox. MNnyq MapdBson A6p6. [lMapatipnon NepLodou Napatnpioeig NapeAddviwv Etv

Baown Emokonnon

Mpaypatiko AkaBapiato Eyxwplo Mpoiov y (1),(8) Af(yoy, %) - 1.4% 2017 -0.2% 2016 -0.3% 2015 0.7% 2014 -3.2% 2013 -7.3% 2012
Npaypatkd Akabdpiato Eyxwpto Mpoidv €615 187.1 184.6 185.0 185.6 184.2 190.4
Ovopagotikd AkaBdpLoto 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 Tipwv KatavoAwt 1.1% 0.0% -1.1% -1.4% -0.9% 1.0%

ArtornAn Bwprotrig AkaBdpiotou Eyxwplou Mpoidvtog 0.7% -1.0% -1.0% -1.8% -2.4% -0.4%
MNpaypatko AkaBdpioto Eyxwplo Mpoioy q Now 1.8% 2018Q2 2.5% 2018Q1 1.5% 2017Q2 -0.9% 2016Q2 0.4% 2015Q2 0.5% 2014Q2
Mpaypatikd Akabdptoto Eyxwpto Mpoiov A (goq, %) 0.2% 0.9% 0.9% -0.3% 0.2% -0.2%

MNooootd Avepyiog m % 19.1% louv-18 19.3% Mai-18 21.3% louv-17 23.4% louv-16 25.0% louv-15 26.6% louv-14
EBvikog Agiktng Tiuwv KatavoAwtr A(yoy, %)  Oxt 1.0% Auvy-18 0.9% loul18 0.9% Avy-17 -0.9% Auy-16 -1.5% Avy-15 -0.7% louv-14
Evappoviopévog Agiktng Tiuwy KatavoAwtr 0.9% 0.8% 0.6% 0.4% -0.4% -0.8%
AnorAnBwpLotig AkaBdptotou Eyxwptou Mpoidvtog q Now 0.8% 2018Q2 0.3% 2018Q1 -0.1% 2017Q2 -0.3% 2016Q2 -0.9% 2015Q2 -3.0% 2014Q2
Mpayy. I5uwtkr KatavaA. (Notkokuptd kat MKIEN) aq  (1),(8) Afyoy, %) Nat 1.0% 2018Q2 0.0% 2018Q1 0.6% 2017Q2 -2.1% 2016Q2 1.7% 2015Q2 0.5% 2014Q2
MNpayp. Anpoota KatavaAwon -2.0% 0.1% -2.1% -0.4% -2.0% 3.3%

MNpayp. Emevduoelg Nayiwy (I5LwTikég ka Anpooteg) -5.4% -10.3% 1.1% 12.9% -9.6% -2.8%

Npayp. ESaywyég (Ayaba kat Yrinpeoieq) 9.4% 8.0% 9.3% -10.4% 11.6% 4.5%

MNpayy. Etooywyég (AyaBd kat Yrnpeoiec) 4.3% -3.1% 4.8% -1.9% 4.6% 8.9%

Npayp. Napaywytk. g Epyaociag (avd dtopo) q (4),(8) Alyoy, %) Oxu 0.3% 2018Q2 0.8% 2018Q1 -1.0% 2017Q2 -1.0% 2016Q2 -1.1% 2015Q2 0.5% 2014Q2
Mpayy. Napaywytk. g Epyaciag (avd wpa epyaciag) 0.9% 1.1% -0.4% -1.4% -0.9% 2.4%

Ovop. Movas. Koatog Epyaciag (ava dtopo) 0.9% 0.4% 1.2% 2.3% -4.1% -4.5%

Ovop. Movad. Kdotog Epyasiag (avd wpa epyaciac) 0.2% 0.1% 1.3% 2.0% -3.2% -5.3%
Aracyohol pevol m (1), (8) XA dropa  Nau 3863.3 louv-18 38457 Mai-18 3779.5 louv-17 3691.5 louv-16 3580.4 louv-15 3544.5 louv-14
Avepyot 909.3 921.9 1021.7 1128.8 1194.8 1283.4
Epyatikd Auvautkd 4772.6 4767.6 4801.2 4820.3 4775.2 4827.9

Mn Evepydg MAnBucpdc 3203.9 3212.4 3211.9 3228.6 3312.6 3308.9

AgiktnG TLUwy ALQpepLopATwY. a  (2),(8) Afyoy, %) ©Oxt 0.8% 2018Q2 0.2% 2018Q1 -1.2% 2017Q2 -2.5% 2016Q2 -5.0% 2015Q2 -8.3% 2014Q2
Asixtng YrevB0vwv MNpopnBewwv (PMI) m  (6),(8) MA Naw 53.9 Auy-18 53.5 IouAh18 52.2 Auy-17 50.4 Auvy-16 39.1 Auy-15 50.1 Avy-14
Agikmg Blopnxavikrig Napaywyrg (1), (8) A (yoy, %) 1.6% louA-18 1.2% louv-18 3.0% IouA-17 5.5% IlouA-16 -2.2% IouA-15 0.2% louA-14
Asixtng Kbkhou Epyactwv ot Blopnyavia 17.7% 11.9% 9.8% -10.5% -12.4% 11.2%

Aeiktng KOkhou Epyactiv oto Ataviko Epnoplo 3.0% louv-18 4.9% Mai-18 3.0% louv-17 -5.2% louv-16 -2.0% louv-15 -0.2% louv-14
Agiktng Oykou 010 Alavikd Epnoplo 1.6% 4.1% 3.5% -3.7% -0.8% 1.0%

Asiktng KOkhou Epyactiv oto Xovpikd Epnoplo aq (1),(8) 6.5% 2018Q2 2.3% 2018Q1 2.5% 2017Q2 -3.6% 2016Q2 -3.6% 2015Q2 -0.2% 2014Q2
Agikt g KUkhou Epyaoctwv otov Topéa Twv AUTOKLY. 19.6% 16.9% -3.1% 15.1% 7.2% 25.6%

100Z0yLo Tpexouatv Suvaraywy (A+B+r+4) m  (2),(8) I12m€&g ©Oxt  -1.9 louA-18 2.0 louv-18 -1.7 IlouA17 -0.7 louh16 -2.6 louA-15 -3.1 louA-14
A. loofUyLo Ayabwv (A1+A2+A3) -19.3 -19.1 -17.7 -16.6 -19.5 -21.9

Al. Kavoipwv -4.3 -4.3 -3.6 -3.2 5.3 -6.4

A2. Mhoiwv -0.2 -0.2 -0.2 -0.2 -0.9 -2.5

A3. Xwpig Kavotpa kat Mota -14.7 -14.7 -13.9 -13.2 -13.4 -13.0

B. looZuylo Yrinpeowwv (B1+B2+B3) 18.3 17.8 16.3 15.2 18.2 17.3

B1. Ta§idlwtiko 13.8 13.3 11.7 11.6 11.9 10.9

B2. Metadopwv 4.3 4.2 3.8 3.1 6.3 6.2

B3. Aowtwv Yrinpeotwv 0.3 0.4 0.9 0.5 0.0 0.1

I. Iool0yto Npwioyeviv Etoodnudtwy (F1+72+r3) 0.4 0.2 0.3 0.8 0.2 1.1
r1.ApotBwv kat MiaBwyv -0.2 -0.2 0.1 0.1 -0.3 -0.2

2.Tékwv, Meplopdtwyv kat Kepdwv -2.9 -2.6 -2.0 2.2 -2.3 -1.6

3. Aoutwv Npwtoyevwyv Etoodnpdtwv 2.6 2.5 2.4 3.1 2.4 3.0

A. loolVyLo Asutepoyeviv ELoodnpdtwy (A1+A2) -0.5 -0.5 -0.6 -0.1 -1.0 0.4

A1l Tevikrig KuBépvnong -0.7 -0.8 -0.9 -0.4 -1.0 0.0

A2. Noutwv Topéwv 0.2 0.2 0.3 0.2 0.0 0.4

looZ0yto leviknig 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 levikiig KuBépvnong % tou AEN 178.6% 180.8% 176.8% 178.9% 177.4% 159.6%

A. KaBopd Ecoda Kpatikol Mpovmohoyiopou (M) - (5),(8) €61g - 31.87 Auvy-18 27.39 louA-18 21.98 louv-18 18.42 Mai-18 1547 Anp-18 12.16 Map-18
B. KaBapa Ecoda Kpatikol Mpolnoloylopot (£) 30.93 27.08 21.83 17.59 14.31 11.22
Andkhion -Ecoda (A-B) 0.94 0.31 0.15 0.83 116 0.93

I. Aartaveg KpatikoU Mpoimoloyiopou (M) 33.09 28.99 24.28 19.24 15.32 11.70

A. Aardveg KpatikoU Mpotnoloytopot (£) 34.32 29.68 25.08 19.75 16.07 12.04

Anérkhon -Aamdveg (M-A) -1.23 -0.69 -0.80 -0.52 -0.75 -0.33
Npwtoyevég Anoteh. Kpatikol Mpoinoloytopot (M) 3.16 2.05 0.64 1.53 2.29 2.37
Npwrtoyevég Arotél. Kpatikol NMpoimoloyiopou (£) 0.92 0.93 -0.47 0.18 0.37 1.10

looZUyto Kpatikol Mpoimoloytopot (M) -1.22 -1.60 -2.30 -0.81 0.15 0.45

looZVyLo Kpatikou Mpoimoloytopot (£) -3.38 -2.61 -3.25 -2.16 -1.76 -0.82
AteukoAuvon 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%

Andsoon Tithwv EMnvikob Anpootou (10 £tn), Téhog Meptodou m  (7),(8) % - 4.41% Auy-18 3.97% loul-18 5.55% Auy-17 8.15% Auy-16 9.35% Auy-15 5.90% Auy-14
Tpamnelikd Méoo Enttokio Katabéoewv (véwv) (2), (7) 0.30% louA-18 0.28% louv-18 0.29% louA-17 0.42% louA-16 0.78% louA-15 1.45% louA-14
Tpamneltkd Méoo Emttokio Aaveiwv (vEwv) 4.71% 4.39% 4.73% 5.01% 4.72% 5.36%
Tpamnelikd Méoo Enttokio KataBéoewv (ubrotdpevwy) 0.30% 0.31% 0.30% 0.41% 0.87% 1.66%
Tparneltkd Méoo Emtokio Aaveiwv (udLotdpevwv) 4.34% 4.38% 4.62% 4.90% 5.04% 5.41%

eviko 2UvoAo Xpnpatoddtmong (A+B+T+A) m  (2),(8) €681 Ooxt 193.2 Auy-18 193.6 loul-18 204.5 Auy-17 222.0 Avuy-16 228.0 Auy-15 231.4 Avy-14
A. Tevik) KuBépvnon 16.2 16.5 17.6 223 22.8 18.2

B. 18wwTikég ETXeLpr oL 85.5 85.6 89.7 94.8 96.7 101.2

T 16wwteg kat IMKI 79.3 79.3 84.3 91.7 95.0 98.8

A. Aypoteg, EAeuB. Emayyehparties kat Atoptkég Ey. 12.2 12.2 12.9 13.2 13.5 13.2

SOvoho KotaBEoewv Kat PEmog (A+B+M+A) m (2,8 €8¢ Oxt  161.9 Auvy-18 159.7 loul-18 156.4 Auy-17 158.7 Auy-16 158.0 Auvy-15 214.6 Auy-14
A. Kdtowol Eowtepikol (A1+A2+A3) 147.0 144.9 133.1 133.9 129.4 178.6

AL Teviki) KuBépvnon 15.4 14.7 10.5 10.0 8.2 14.4

A2. I8lwTIkéG Emixelpnoetg (A2.1+A2.2+A2.3) 24.3 23.8 221 216 19.3 28.3

A2.1. Aopaiotikég Eryetprioelg 1.3 1.3 1.6 1.5 1.8 2.8

A2.2. Nourtd Xpn LaTomLoTwTkd |5pUpota 18 1.7 1.6 3.7 3.7 4.7

A2.3. Mn Xpn HoToniotwTikeg Emelproetg 21.2 20.7 18.9 16.4 13.8 20.7

A3. Notkoku ptd kat IMKI 107.2 106.4 100.5 102.3 101.9 135.9

B. Kdotkot Aoumwv Xwpwv Eupwiwvng 1.6 1.6 1.4 2.4 1.2 1.4

. Mn Kdrotkot Eupwlwvng 5.3 5.2 6.8 4.9 8.8 12.8

A. Yroxpewoelg Sxetd. pe MetapiBal. Meplovo. Stowxeia 7.9 8.0 15.2 17.5 18.7 21.7

Agiktng Owovoptkol KAipartog m  (3),(8) MA Nav  101.3 Sem-18 105.2 Auy-18 100.8 Zem-17 91.9 Sen-16 84.0 Sen-15 100.6 ZSem-14
Blopnxavia (otdbpion 40%) 0.3 6.3 -0.7 -6.2 -23.3 -5.4
Yrinpeoieg (otaBpion 30%) 10.5 11.9 15.3 -6.9 -15.1 14.8
KatavaAwtr¢ (otdBuion 20%) -44.9 -47.8 -53.7 -65.9 -64.2 -55.8

Ataviké Epmnopto (otdBpon 5%) 21.0 19.7 0.0 15.0 -20.0 -2.5
Kataokeu€g (otaBuion 5%) -54.5 -45.1 -36.9 -59.5 -52.8 -32.7

Mnyn: (1) EMnvikn Stauotikr Apxn (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 Otkovoutkrig AvéAuong kat Epeuvag AeBvwv Keparatayopwv Eurobank.

Inueiwon: (1) wqy, q kat m opifou pe ta etryota, TpLUnViaia kat pnviaia ototxeia avtiotoxa, (2) wg Alyoy%) opioupe tnv etrola tocootiata petaBolr], wg A(qog%) opifou e TV TpLpnviaia
nocootiaia petaBolr, wg £12m opifoupe To dBpotopa 12 pnvwv kat ws MA opilou pe g povadeg Seiktn, (3) wg M opifou pe to mpaypatonon Bév kat wg X to otdxo, (4) oto nedio 6npocLovopLKA
otoueia (yeviki KuBépvnon) n LeTaBANTH Tou TPWTOYEVOU G LOOLUYLOU TG YEVLKAG KUBEPVNONG Sadépet amd to avtiotolxo LéyeBog Tou EANNVLKOU TTPOYPAMLATOG OLKOVOULKF G TIPOOAPHOYNG,

(5) ota nedia kuBEpvnon (extélean kpatikol TPOUTTOAOYLOHOU) Kat EMLToKLa avadopds Eupwraikrg Kevipikng Tpdmelag, To ototxeia MapeABOVIWY ETWV avadEPovVIaL Ot Hev IpwTn

TEPUTTWON oTNV EKTEAECH TOU TLPOUTIOAOYLOHOU KATA TOUG TtPONYOU LEVOUG MAVES, 0T &g SeVTepn oTLG TtapeABOV OEG NUEPOUNVIEG KATA TLG OTtoieg LTI pEe METABOAR oTaL €V AGYW EMLTOKLAL.

7



Eurobank Research 7 npépes OIKONOMIA ‘m

Teuyog 264 - 28 Zentepfpiov 2018

Tounéacg Owkovouikng Avalvoncg & ‘Epsuvac AieOvwv Kepalaiayopwv
Ap. Tdoog Avaotaodrog: Emkepalric OikovouoAdyog Ouidou Eurobank
tanastasatos@eurobank.gr, + 30 214 4059706
Ouada Avaluong & ‘Epguvag

‘OAya Koopa: Epsuvritpla OikovopoAdyog
okosma@eurobank.gr, + 302103371227

Mapia MNavvion: Administrator
magiannisi@eurobank.gr, + 302144059711

o Daily Overview of Global markets & the SEE Region: Huepriola £mokomnon pe Tig BACIKEG
LAKPOOIKOVOUIKEG EEENIEEIC OTNV ayopd TNG ENASAG Kal TIG TTAYKOOUIEG AYOPEG

e Global Macro Themes & Market Implications for the EA Periphery and the CESEE:
Mnviaia avaokomnon tng 51eBvolg olkovouiag Kal TwV XPNUATOTIIOTWTIKWY ayopwV

o Global Markets Special Focus Reports: Avallel €8ikd Oépata emKapOTNTAG OTNV
TIAYKOO LA OIKOVOIa KAl TIG AYOPEG

A Subscribe electronically at https://www.eurobank.gr/el/omilos/oikonomikes-analuseis
wow us on twitter: https://twitter.com/Eurobank_Group




