ISSN:2241-4878

&) urobank

Eurobank Research
www.eurobank.gr/research
research@eurobank.gr

7 NUEPES

OIKONOMIA ™

Ap.Zwhavecl.Toyoc  BENTIWON TOU OIKOVOMIKOU KAipatog tov Ampilio, gvioxuon Ttou

OIKOVOUIKOG AVOAUTHG

soommsoenrobankar | OEIKTN OYKOU 0TO Mavik6 eumopio tov OeBpouvdpio

O &¢eiktng olkovouikoU KAipatog (otoixeia I0BE) onueiwoe pnviaia Bertiwon tov Ampikio 2017.
AlapopwOnke otic 94,9 povadeg deiktn (MA) amd 93,4 kat 92,9 MA tov Mdptio Kai Tov
DeBpoudplo 2017 avtioTolxa. Z& OTI AQOPA TNV TTOPEIA TWV €T LEPOUG SEIKTWV EUMIOTOOVUVNG, OTIG
unnpeoieq kataypdaenke n uvPnhdtepn Oetikn petaforn (+2,3 MA) kat akolouBnoav ol
KOTaVOAWTEG (+2,2 MA), n Bopnyavia (+1,1 MA) kat to Mavikd eumédplo (+0,3). O Seiktng
EUTMIOTOOUVNG OTIG KATAOKEVEG EIXE APVNTIKH CUVEICQOPA CNUEIWVOVTAG TTwon -3,7 MA.

Zxnua 1: AgikTng OIKOVOUIKOU KAIUATOG Kat &7l HEPOUG SEIKTEG EUMOTOOVVNG — KATAVAAWTEG,

Blopunyavia, urnpeaieg, Mlavikd eUNOPLO KAl KATAOKEVEG (HovAadeg Seiktn)
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ToU AlownTikoUv IupPoudiou ™G N TA
oteAéXn NG 1} toug UTAAAAAOUG TG 6OV

X J L 310 Zxnua 1 (A&B) mapouctaloupe TV mopeia Tou S€IKTN OIKOVOUIKOU KAILOTOG Kal TWV €T LEPOUG
adopd To TEPLEXOUEVO TOU TtapovTog. Ot 3 , } ' ' , , ,
mhnpodopieq mou mephapBévovtat oto SelkTwv eumotoolvng anmd tov Ampidio 2014 péxpt tov Ampilio 2017 (teleutaia Siabéoiun

mapov Sev kataptifovtatl f eykpivovrat . , . . , . .
ané v Eurobank kai ekdpdlouv napatr]pnon). AmnodelkvueTtal 0T1 oTo 2° EEGMT]VO 2014, o1 TlpOO'éOKlEC Yla Tnv mopeEla tng E)\)\nVlKr]C

QTOKAELTTIKG TLG AMOPEL; TOU CLVTAKTN OlKOVOUiag — TOUAAXIOTOV OTIWG QUTEG ATMOTUTTWVOVTAL OTOUG TTpoava@epBévteg deikteg — gixav
TOUGg Ko 8e Seopelovv oUte

avttpoownedouy Tc anopel kaut 6éon  TIPOOEYYIOEL UPNAA 6ETIAG. Mo avaluTIKd, 0 S€IKTNG OIKOVOUIKOU KAipaTtog Bpédnke o€ upnAd 75
¢ Eurobank.

Mnyn: (a) 16pupa Okovopikwv Kat Biopnxavikwv Epguvwv (IOBE), (B) Eurobank Research.

OuVéxela otnv emoéuevn oediba
EANAAA | BOYATAPIA | POYMANIA | ZEPBIA | KYTIPOZ | AOY=ZEMBOYPTO | HNOMENO BAZIAEIO | OYKPANIA |
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pNvWv Tov lovvio 2014, o Seiktng eumotoolvng otn Blopnyxavia
o€ uPnAS 78 unvwv tov lovAlo 2014, ol urnpeoie¢ oe VYNNG 76
pnvwv Tov Alyouoto 2014, To AlavikO gumdplo o€ uPnlo 76
pnvwv tov NoéupBpto 2014, ol KATAOKEVEG 0TO 2° uPnhdTepo 74
pnvwv Ttov AekéuBplo 2014 kat o SelkTnNG KATAVOAWTIKNAG
gumoTooUVNG o LYNAO 64 pnvwv Tov Oefpoudpto 2015. Qg
YVWOTOV akohouBnoe pia mepiodog avénuévng apefaidtnrag, n
KopUwon TG omoiag emiABe oto Sidotnua lovviou — AuyouoTtou
2015.' 3tn ouvéxelo, pe €faipeon TNV TAPATAPNON TOU
TentepPpiov 2015 (amdtoun avakapyn), Kataypdenke otadlokn
OMAAOTIOINGN TOU  OIKOVOMIKOU KAMOTOG Kal Twv  SEKTWV
gUmoTOoVVNG OTn Blodnxavia, OTIC UTNPEECIEC Kal TO AAVIKO
gumoplo. O1 SeikTeC EUMOTOOUVNG KATAOKEVWY KAl KATAVOAWTH
Sev akohouBnoav mapduola mopeia, pe Tn Slapopewbeica Taon
va xapaktnpeiletal wg otdoipn.

Ev katakAeidl, To olkovouikd KAiga otnv EAada mapouciace oe
0pou¢ unviaiag MeTaBoAng uia uikprp Peitiwon Toug Suo
Teheutaioug prveg (Maptiog — Ampiiog 2017).2 To {ntoupevo amd
€8W Kal MéPa €ival va OUVEXIOTEL Kal va QTTOKTHOEL IOXUPOTEPN
Suvapiki n v Aoyw mopeia. H avapevopevn ohokAipwaon tng 2
a&lohdéynong tou 3% TMPOYPAUUATOC OLKOVOIKNG TTPOCAPMOYAS
OTnNV €MOMEVN OULVESPIOON TWV UTIOUPYWV OIKOVOUIKWY TWV
XWPWV-peAwv TS Eupwlwvng (Eurogroup) g 22" Mdiou 2017
amotelei éva Bactko Brpa mpog autr Tnv Kateubuvon,.

ZXNua 2: AgikTng OYKOU 0TO AAVIKO EUMTOPLO (ETHOLA % UETABOAN)

O J8&iKTNG OYKOU OTO AIAVIKO EMMOPIO Katéypaye OeTiKNn
€TAOLA KAl pnviaia petapoAn thg Tagng tov 9,4% Kat 3,6%
avriotoiya tov OeBpoudpio 2017.

JUHQWVA PE Ta oTolxeid TNG €MNVIKAC OTATIOTIKAG apPXAS
(EAZTAT), o Seiktng dykou oto Alavikéd gumopto (aia mwAnoswv
o€ oTaPepéC TIUEC) onpeiwoe BeTIKA €Ol PETABOAN TS TAENG
Tou 9,4% tov MeBpoudpio 2017 amd 0,2% Ttov lavoudplo 2017. Ta
avtiotolxa PeyéOn o€ 6poug Pnviaiag HETaBoAng nrav 3,6% Kal
0,1% avtioTolxa. Bdosl autwv Twv OToIXEiwY, N HEON TplUnviaia
petapoln Siapopewbnke oto 3,0% (KIvNTog HECOC 3 UNVWV) amd
1,8% 10 4° Tpiunvo 2016.

H vpnAi netaBoln (etiola) Tou Seiktn Oykou GTo AlaVIKO umdplo
Tov OePpoudplo 2017 e§nyeital o évav Babuod and tnv emidpaon
Bdong tou OePpouapiov 2016. Tote o avriotolxog SeikTnG ixe
OUPPIKVWOEI o€ €TioIa Kal O€ Pnviaia Bdon Katd -6,2% kat -5,1%
avtiototya. QoTt600, Oa MPETEL VO TOVICOUE OTL N OXETIKA UYNAN
pnviaia avénon (3,6%) mou kataypdenke tov OeBpoudplo 2017
dev nrav avapevopevn kabwg Ttov iSlo prAva o Seiktng
EUMIOTOOUVNG OTO AIOVIKO EUTTOPIO E€IXE ONUEIWOCEL ONUAVTIKN
ntwon (-11,0 MA).2

2xNua 3: Agiktng dyKou oto Mlavikd eunoplo (etrola % UeTaBoAr)
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Mnyn: (@) EN\nvikn Ztatiotikn Apxn (EASTAT), (B) Eurobank Research.
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Mnyn: (a) EN\nvikn Xtatiotikr) Apxri (EASTAT), (B) Eurobank Research.

' O Seiktng OIKOVOUIKOU KAipatog Bpébnke oe XAunAd 77 pnvwv tov
AUyouoto 2017 (Biopnxavia xaunAd 75 pnvwv, umnPEecieg XapnAd 34
pnvwy, umnpeoieg XapunAd 21 pnvwy, Alavikd gumoplo xaunAo 31 punvav,
KOTOOKEVEG XAUNAOG 45 Unvwv).

2 AuTO €ival éva BeTIKO PAVUPA YIa TNV TTOPEIa TNG EYXWPLAG OIKOVOMIKNG
Spaotnpotntag to 2° Tpiunvo 2017 ot OXéOn HE TO TIPONYOUMEVO
Tpiunvo.

EmBpaduvOnke o pubpog embeivwong TwWV AEITOUPYIKWV
ouvOnkKwv otov TOMéa TNG HMetamoinong otnv EAANGSa
(AmpiAiog 2017).

O &eiktng uneuBUVWY MpounBelwv tng Markit PMI yia Tov Topéa
¢ petamoinong otnv EAN&da Siapopewdnke otig 48,2 MA tov
Anpihio 2017 and 46,7 MA tov Mdptio 2017. Autog fTtav o 8%
OUVEXNG UARVAG TTOU O v AOyw Oeiktng BpiokeTal KATW Tou opiou
undevikig petafoAng (Bertiwon/emdeivwon Twv AETOUPYIKWY
ouvOnkwv) Twv 50 povdadwv Seiktn (MA). Qotdoo, o oxéon e ToV
Mdptio 2017, mapatnpsitat  emPpdduvon TOU  PUBPOU
embeivwong Twv AEToupylkwv ouvOnkwv. Emmpdobeta, omwg
onuewvetal kal oto deAtio tumou tng Markit, ol emyelprioelg mou

3 Na mapadetypa PAEme:
https://www.eurobank.gr/Uploads/Reports/200 7Days 6 4 17.pdf
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OUMMETEXOUV  OTnV  épeuva  e€akolouBolv va mapapévouv
a101680&eC aVAPOPIKA PIE TNV TTPOOTTIKA auénong TNG mapaywynig
TOUG HECO OTOUG EMOEVOUG 12 PNVEG.

Zxnua 4: Asiktng PMI yia Tov Topéa tng petamnoinong otnv EAAGSa
(Movadeg beiktn)
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Mnyn: (a) Markit, (B) Eurobank Research.

Ot KataB<oelg Tov ISIWTIKOU TOopéa mapouciacav pnviaio
avénon €234,5 ekat. Tov Mdaptio 2017. To avriotoiyo péyedog
yla Tn XpnHarodotnon Rrav apvntiko ota -€1.013,4 ekart.

JUppwva pe ta otolxeia NG Tpamélng tng EANGSog (TTE), to
oUVONO TWV KATABéoEWV Kal PETTOC TWV N VOUICHATIKWY Kal
XpnHatomotwTikwv 16pupdtwy (NXI) 18iwTtikov topéa ota NXI
otnv EMNada (ektdg tng TTE) Siapopewdnke ota €119,3 8i¢ Tov
MdpTio 2017 mapouaoialovtag unviaia avénon €234,5 ekat. (BAéne
Ixnua 5). Ze oxéon pe tov Agkéufplo 2016, Snhadry oe dpoug
METABOANG TPIUAVOU, KATAYPAPNKE CWPEEVTIKN TITWON TNG TAENC
Twv -€2,1 8ic (€20 8¢ volkokupld kKal -€0,1  IOIWTIKEG
EMXEIPNOEIQ). INUEIWVOUE OTL N avtiotolxn HeTABoAr yla tov
TopEa TNG YEVIKAG KUBEpvnong ATtav -€0,1 8ic. Q¢ ek ToUTOU, TO
OUVONO TWV KOTABEOEWV TWV KOTOIKWY E€0WTEPIKOU HEIWONKE
Katd -€2,2 81¢ 10 1° Tpinvo 2017.

e 0Tl agopd To emimedo TNG XPNHUATOSOTNONG TWV KATOIKWV
eowtepikol ANV NXI amo ta eyxwpla NXI egktog tng TTE o1
MeTaoAéC gixav we e€AC: YeVIKO oUvolo -€1,7 SI¢ O oxéon He Tov
OeBpoudplo 2017 kai -€4,0 Sig oe olvykplon pe Tov Agkéupplo
2016, yevikn Kufépvnon -€0,7 kat -€1,8 81¢, ISIWTIKEC ETIXEIPNOEIC -
€0,5 kat -€1,1 81¢ Kat volkokupld -€0,5 kat -€0,9 Sic.

Juvenwg, To 1° Tpipnvo 2017, To ouvolo TG XpnHatodoTnong Twv
KOTOIKWVY €0WTEPIKOV (UTToKaTnyopia Tou evepynTikol Ttwv NXI)
MewBNKe Katd -€4,0 8I¢ KAl TO QVTIOTOIXO TwV KatabBéoswv

(umokatnyopia Tou MaBNTIKoL Twv NXI) cUpPPIKVWONKE KaTdA -€2,2
dic.

2xnua 5: Katabéoeig kal xpnuatodotnon tou I8IwTikol Topéa
(unviaia petapoAn, € 81g)
A. KataBéoeic kal pémoc Twv pn NXI ota NXI otnv EAAGSa exktdg

™m¢ Tpamélng ¢ EANAdOC (kdTtolkol €0WTEPIKOU, ISIWTIKOG
TOMEQQ)
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B. Xpnuatodotnon twv Katoikwv eowteptkov mAnv NXI amod ta

eyxwpta NXI ektog Tng Tpamédng tng EANGSOG (181wTikog Topéac)
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Mnyn: (a) Tpanela tng EANGSo¢ (EAZTAT), (B) Eurobank Research.
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MNivakag A1: Bacikda Makpooikovopika Meyé0n tng EAAnvikn¢ Oikovopiag
Npayuatiké AkaBdploto Eyxwplo Mpoiodv (emoyikd StopBwuéva otolyeia

To 4° tpiunvo (2016) o puBu6¢ oikovouiknG peyéBuvong ntav -1,1% (+2,0% (2016Q3) kat +0,7%  Baoikd STATIOTIKA STOIXElQ

(2015Q4)). H avtiotoixn tpiunviaia % petaBoAn ritav -1,2% (+0,6% (2016Q3) kat +1,9% (2015Q4)). Mpayp. AEM A (sTAc1a, %)
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(mpoowptva otolxeia)
Nooooto Avepyiac (emoxikd SiopBwuéva oTolyegia)

Tov lavoudpio (2017) 1o mooooté avepyiag Siauoppwbnke oto 23,5% (23,5% (12/2016) kat 24,3%  Baoikd STOTIOTIKA STOIXEIQ
(1/2016)) kat n avtiotoixn erijola perafoAn fnrav -0,8 MM (-0,6 MTM (12/2016) kat -1,5 [IM (1/2016)). O Nococté Avepyiag, %
aptBudéc Twv amacyolovusvwv avriABs ota 3.639,1 xiA droua (3.644,7 xiA (12/2016) kar 3.631,8 xiA

(1/2016)) kai Twv avépywv ota 1.116,8 x1A droua (1.118,9 xiA (12/2016) kat 1.164,6 xi1A (1/2016)). Mepiodog: 1/2004-1/2017
1/2008-1/2017 1/2014-1/2017 Zroieio: pnviaia
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Evapuoviouévoc ATK kai EBvikdg ATK

Tov Mdptio (2017) n etrjota uetaBolri (%) tou EVATK ritav oto +1,7% (+1,4% (2/2017) kai -0,7% (3/2016))  Baoikd Statiotikd STotxsia

Kat n avtiotoiyn péon errjota perafoldn nrav oto +0,5% (+0,3% (2/2017) ka1 -0,6% (3/2016)). Na tov i6io  EVATK, A (eThca, %)

uriva n etioia petaforn (%) tov EOvikou ATK ritav oto +1,7% (+1,3% (2/2017) kat -1,5% (3/2016)) kat n

avtiotolyn puéon erjola peraBoAn frav oto -0,2% (-0,5% (2/2017) kai -1,4% (3/2016)). Mepiodog: 1/1997-3/2017
3/2002-3/2017 3/2014-3/2017 Zroiyeia: pnviaia

20% Méoog Opog: 2,5%
m— EVATK, A (ETrhouw, %) ¢ PPOS 0

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

10% - ===EvATK, A (péon eiow, %)

0.0% -

Inueiwon: A = petaBoln
Anpoaoigvon: 10/4/2017
Emop. dnu.: 10/5/2017

-1.0%

e EVATK, & (0 OLEL, %) 2.0%
= = = EVATK, & (péon etrjoua, %)
-3% -3.0%
™M oM T oy WO @ 0 0 = Nmom T o B T T g W oo on th o N W W W g O OWw
AU AR i T S B B B T I T I
a >z W F & = & > w BF o2& 4 b b op ko2 oa &% & p 4 2 a2 g 0 > aE L & a 3oa
5 B o w3 B g 8o b 3 EgB o GTE B 5 823 Lo B g 83 Lokbisg BT Lo H &
= ER I =W B 2E zZ W 3Z s S2EAWZTZT ENZTE2RANETE
Mnyn: (@) ENA\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.



Eurobank Research 7 npépes Ol KONOMlA @m

Teuxog 204 -5 Maiou 2017

Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)
ZUYKEVTPWTIKA IoolUyia (2/2014 - 2/2017) Eni pépouc looluyla (2/2014 - 2/2017)

Ayabwv (Kauoipwv, moiwv, Xwpic kavoiua kat mAoia)

e |0 {10 Tpey. Tuv/ywv (12pnve, Big cupin) = == = looliyio Kavoipwv (12pnva, Sig cupw)

= = =|goliyio AyaBuwv (12unvo, big eupi) = =|gol0yio MAolwv(12pnvo, big eupis)
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Ynnpeoiwv (TaISIwTIKO, UETAYOPWV KAl AOITWV UTINPECLWV)

s |00 0y10 TpEY. Evfywv (12pnvo, Bug eupio) = = = Tabifuwnikd looloyio (12pnvo, Sig eupuw)

= = = |golly1o Yrnpeowsy (12pnvo, Sig supt) = =|go{iyio Metadopuv (12unvo, big eupw)

. s | g0 0y10 Aoty Yanpeowwv (12pnvo, Sig evpi)
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O T -

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

s |g0{ 010 TpEY. Tuv/ywv [12pnvo, Sig cupi) = = = |ool0yio Apofav ke MioBov (12pnve, Sig eupi)

= = = |goliy10 Npwroy. Elwodnudtwy (12unve, dig supl)

— |go{0yr0 Tk, Mepio. kat Kepb. (12pnvo, big eupua)
== = |goliyio Aoun. Npwroy. Ewob. (12pnvo, Big cupo)
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Agvtepoyevwy Eiloodnudtwy (Yevikng KuBEpvnong Kat AoImwy TOUEWV)
e |0 10 Tpey. Euw/ytov (12pnvo, Sig eupa) = = «|oollyLo Fevikng Kupeépunong (12pnvo, Big eupm)
= = =|golyL0 Acutepoy. Ewgod. (12unvo, big eupw) e | 0010 MOV TOREWY (120nvo, S EVpU)
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\
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\
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P
0.2 ' :
-
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Mnyn: (a) Tpdnela tng EANGSoC (TTE), (B) Eurobank Research.

Anuoacigvon: 20/4/2017

To Sidotnua Maptiov 2016 -
®efpovapiov 2017 TO
1oouylo TPEXOUOWV
ouvaAlaywv Slapopewbnke
ota -0,7 81 svpw (2/2016-
1/2017: -0,6 «xat 3/2015-
2/2016: +0,3).

To Sidotnpa Maptiou 2016 -
®eBpovapiov 2017 1O
1oouylo ayabwv
Slapopewbnke ota -17,1 8ig
gupw (2/2016-1/2017: -16,9
Kal 3/2015-2/2016:-16,8).

To Sidotnua Maptiov 2016 -
®eBpovapiov 2017 TO
100QUylo UTTNPECIWV
Slapopewbnke ota +15,6 81
gupw (2/2016-1/2017: +15,4
Kal 3/2015-2/2016: +16,5).

To Sidotnpa Maptiou 2016 -
O®eBpouvapiov 2017 71O
TaéIS1wTIKO 1oo{Uylo
Sapopewbnke ota +11,2 8ig
gupw (2/2016-1/2017: +11,2
Kat 3/2015-2/2016: +12,1).

To Sidotnua Maptiov 2016 -
®eBpovapiov 2017 TO
100(Uylo TPWTOYEVWV
€1008NUATWV SlapopPWOnKe
ota +1,1 81 gvpw (2/2016-
1/2017: +1,3 «kau 3/2015-
2/2016: +1,0).

To Sidotnpa Maptiou 2016 -
O®eBpouvapiov 2017 71O
100QVUYI0 TOKWYV, HEPICUATWV
Kal Kepdwv Slapopewbnke
ota -1,7 8¢ gvpw (2/2016-
1/2017: -1,8 «kat 3/2015-
2/2016:-1,3).

To &idotnua Maptiov 2016 -
®eBpouvapiov 2017 TO
100(Uylo devutepoysvv
g1godnuarwv Siapoppwbnke
ota -0,3 8ig gvpw (2/2016-
1/2017: -04 «xat 3/2015-
2/2016:-0,5).

To Sidotnpa Maptiov 2016 -
®efpouvapiov 2017 TO
100(Uylo YEVIKAG
KuBépvnong Slapopewdnke
ota -0,6 8i1g gvpw (2/2016-
1/2017: -0,7 «xat 3/2015-
2/2016:-0,6).

Enduevn dnuooiguon: 22/5/2017
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

2uvoAikn MNepiodoc: 3/2005-3/2017

Ynonepiodoc: 3/2014-3/2017

Fevikd TUvolo (umdhotrma)
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ISiwtwv kat ISiwTtikwy un Kepdookomikwv 1§pupdtwy (undlouma)
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Mnyn: (a) Tpdmnela tng EAN&SOC (TTE), (B) Eurobank Research.

Anpooigvon: 28/4/2017

= Tov Maptio (2017) 10 Y&EVIKO
oUvolo NG XpnpatoddTnoNng
aviN@e ota 209,8 81 gvpw
(2/2017: 211,5 81¢ evpw Kal
3/2016: 224,1 816 eupw).

=H £TAOIA mocooTiaia
peTaBoAn rtav TN Ta€ng Tou
-6,4% (2/2017: -6,0% Kat
3/2016: -5,0%).

= Tov Maptio (2017) n

XPNUATOSATNON NG YEVIKAG
KuBépvnong avilbe ota 17,2
8¢ gvpw (2/2017: 17,9 81
gupw Kat 3/2016: 22,0 i
EUPW).

= H £THOLa mocooTiaia
peraBoln rrav Tng Taéng Tou
-21,6% (2/2017: -19,7% Kal
3/2016:-4,5%).

= Tov Maptio
Xpnuatoddtnon Twv
ISIWTIKWV EMYEIPHOEWV
aviN@e ota 93,4 di¢ gvpw
(2/2017: 94,0 i eupw Kal
3/2016: 95,9 8i¢ evpw).

(2017) n

=H £THOA mocooTiaia
peTaBoln tav Tng Tagng Tou
-2,5% (2/2017: -2,2% Kat
3/2016:-6,9%).

= Tov Maptio (2017) n
XPNHATodoTnon Twv 1ISIWTWV
kat Twv IMKI av)\B¢ ota 86,1
81 gupw (2/2017: 86,6 Sig
gupw Kat 3/2016: 92,9 81
EUPW).

=H £THOA mocooTiaia
peraBoln rirav Tng Taéng Tou
-7,3% (2/2017: -7,2% Kkat
3/2016: -3,6%).

Snueiwan: amé tov Aekéuppto
2016 to Taueio mapakatabnkwv
kat Saveiwv Sev Aoyietal we
NXI.

Emdéuevn Anuooiguon: 29/5/2017
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

2uvoAikn MNepiodoc: 3/2005-3/2017 Ynonepiodoc: 3/2014-3/2017 Anuoaoiguon: 28/4/2017
[eviko FUvolo (unidAoura) * Tov Maptio (2017) To Yyeviko
) . . GUVOAO (KATOIKOl ECWTEPIKOU,
- 2 _E“'"_EE""S"‘ eupth, AA ’ - 5% Aomwy Xwpwv gupwlwvng Kal
10 e == =Aciow, %, 8A ‘_’*' “____ o un kdtowotl {wvng gupw) Twv
265 - 10% 00 g 'f : kataféoswv  (kat  pPEmoc)
245 / ! 5% avi\@s ota 155,2 81 svpw
Mo oy 190 - ; Lo (2/2017: 1557 i evpd Kat
s 1 3/2016: 154,4 81C eUpW).
205 L -10% 28] -15%
155 170 4 | o "H Bs';l'!o,q noqgo-nuia
: L e 20% petaBolnf rtav tng Taéng Tou
— EnineSo, 5 , AR | "
165 i M % 40,5% (2/2017: +02% kau
- - A EThOW, %, .
- o 5 Lo 3/2016:-14,8%).
8 LN msERs R 8 Rigues JEEesquswnEueEEEEE
PERREiaEipiiniiaiig PETEEIREZENIRESEEES
Feviknc KuBépvnonc (unmoloima *Tov Mdprio  (2017) o
kataBéoelg (kal pémog) NG
20 Enineso, Big cupt, AA - 17 e £t 2 60, SIG EUPLD, AA % YEVIKIG KvﬁéPVnGn'c C‘Vﬁ)\ea".
B emiow % A = = oA crijona, %, A ota 10,6 8¢ gvpw (2/2017:
17 Nt % - 15 11,3 81 eupw Kat 3/2016: 9,9
" 81 evpw).
55% 13

= H £THOA mocooTtiaia
peraBoln nrav tng Taéng Tou
+7,2% (2/2017: +12,1% kau

Yy ] \ ¢ s 3/2016: -5,8%).
50 ] '’ Ing ) 35%
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, X . = Tov MapTtio 2017 ol
1bwTtikwv Emiyglpriogwy (undAotrna) nap (, )
KoTaB£oelg (Kat pEmog) Twv
s Emtinie B0, B1G £UPLY, AA -~ 30% s Emine o, S1¢ Eupin, AA ISIWTIKWV EMYEIPCEWV
2 - = = A eTiioL0, %, OA 7 2\ == =Actiow, %, AR " - (0o0@ANIOTIKEG, Ao
aATOMOTWTIKA  1dpUpata
A 8
37 s; v l\'l“ ,‘. no10% % KAl Un  XPNMOTOTIOTWTIKEG)
Jl J Ny i" B avi\@av ota 20,5 81 supw
A ] % ’
32 ‘I " 8% (2/2017: 19,9 &I eupw Kat
h -10%

3/2016: 20,1 81 eupw).
-18%
=H £THOA mocooTtiaia

28 peraBoln nrav tng Taéng Tou

=

+2,2% (2/2017: -0,6% Kat
17 -40% -38% . 0,
885558g8endnonzangy IS gnnuiennn.0gneg e 3/2016:-2,8%).
A A G B G O OB R QL L E W 2atiE e sazer e sa
£z238z232:=232:z32z2328z23¢ 83882zl dzizee
, , . . . = Tov MapTtio 2017 ol
Noikokupiwv kat ISiwTtikwy un Kepdookomikwy 1§pupdtwy (undéloima) ap (, )
KaTtaBéoel (kat pémog) Twv
. e Ertinie 0, 16 £upil, AA - s Etine 80, 516 £UPLY, AA i VOIKOKUPIWV Kat IMKI
R - 20% == =Acrdota, %, AA o ¢ avihBav ota 98,8 i gvpw
i S0 N (2/2017: 99,1 &ic gupd Kat
10% 176 1 3/2016: 101,4 816 eupw).
I
: 121 ' (.
0% =H £THOa mocooTtiaia
116 4 -12% P .
_ peraBoln nrav tng Taéng Tou
0% 11 o -26% (2/2017: -2,5%  kat
106 3/2016:-14,0%).
-20% s
101 4 2 ) | )
-t 2nueiwon: amé tov Aekéufpio
-30% 96 -27% P ,
e B33BsIanasngey Sizszgougavsseseeny 2016 0 aelo napaxatabnkisy
PR ERIoRTREiRiiiail §3iIBE35I5EE5ETEREE Kat daveltov bev Aoyicerat we NXI
s2fsZ2hszzlhsziszhzzisz S2awz" 3222wz 352wz "3 kat o1 kataBéosic tou TEKE

uetapépovtal otn ev. KuPepv.

Mnyn: (a) Tpdmnela tng EAN&S0G (TTE), (B) Eurobank Research. Enépevn Anuooisuon: 29/5/2017
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Mivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EAAada kat Evpwlwvn
2UVoAIkn) MNepiodoc: 4/2002-4/2017 Ynonepiodoc: 4/2014-4/2017 Anuooievon: 27/4/2017

= Tov AmpiAto (2017) o Seiktng

OIKOVOMIKOU KAiparog (94,9
i - Wl ) e, povédec  Seiktn (MA))
i e BeATIONKE Katd +1,5 MA o€
oxéon pe tov Maptio (2017)
Kat BeATIWONKe Katd +4,2 MA
og Oxéon HE TOV QVTIOTOIXO
Uva TOU  TPONYOUHEVOUL
£€TOUG.

O1kovouIKO KAipa — JUYKEVTPWTIKOC Agiktng Eumotoouy
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T 5 EF E e &z R 5 bR EERD R
2 dc 48 5% 22048 % 2820485 X

Tov Anpilio (2017) o deiktng

eumoToolvng otn
A e aab Bopnxavia  (-56  MA)
BeATiwONnkKe katd +1,1 MA oe
oxéon pe tov Maptio (2017)
Kat BeEATIWONKe Katd +2,2 MA
og Oxéon HE TOV QVTIOTOIXO
UAva TOU  TPONYOUHEVOU
£TOUC.
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gl
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Tov Anpilio (2017) o Seiktng
EUMOTOOUVNG OTIC UMNPECIES
(89 MA) BeAtiwOnke Kkatd
+2,3 MA oe oxéon pe TOV
Maptio (2017) Kal
BeATiwONKe katd +21,9 MA
og Oxéon HE TOV avTiOTOIXO
ujva  Tou  TIPONYOUMEVOU
£TOuCG.

Tov Ampihio (2017) o Seiktng

Katavodwtéc (F1dBuion: 20%) ] i
EUMOTOOUVNG KaTavaAwTh (

. < o PSAnr & T T T -72,2 MA) BeAtiwbnke katd
a8 | eeens™ - P i - is e +2,2 MA oe oxéon pe TOV
25 25 AhiBa, === Cupsaliy Maptio (2017) Kal

BeATiwONnkKe katd +1,5 MA oe
oxéon HE ToV avTioTolXo Hrva
TOU TPONYOUHEVOU €TOUG.

i-04

[

Tov Anpilio (2017) o Seiktng
gumotoolvng OT0  NlAvIKO
gpmopio (3,0 MA) BeATiwONnke
Katd +0,3 MA o€ oxéon ue Tov
Maptio (2017) Kat
emdsivwOnke katd -2,6 MA
og Oxéon HE TOV QVTIOTOIXO
UAva TOU TPONYOUHEVOU
£TOUC.

Aaviko Eumépio (Ztabuion: 5%)
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= Tov Ampihio (2017) o Seiktng
EUMOoTOoUVNG oTIg
= o e AR D ) Kataokevéc  (-53,5 MA)
emdevwOnke katd -3,7 MA og
oxéon pe tov Maptio (2017)
Kal eméevwOnke katd -7,6
MA oe oxéon pe TOV
avtioTolxo UAva TOU
TIPONYOUHEVOU £TOUG.

Kataokevéc (F1d0uion: 5%)
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Mnyn: (a) Evpwraikn Emtpornr (European Commission), (8) Eurobank Research. Enduevn dnuoaciguon: 30/5/2017
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Mivakag A6: Baowka Makpooikovopuka - Mikpooikovopuka Meye0n tng EAAnvikng Okovopiog
Evnpépwon: 5/5/2017 Napatipnon

3,008 TeAevtaia Mponyoluevng
MetaBAntég Itowx. MNnyq NapdBeon Awpb. Mapatipnon NepLodou Napatnprioeig NapeAdoviwy Etv

Baotki Emokonnon

Mpaypatké AkaBapLoto Eyxwpto Mpoiov y  (1),(7) b(yoy, %) o 0.0% 2016 -0.2% 2015 0.4% 2014 -3.2% 2013 -7.3% 2012 -9.1% 2011
MNpaypatikd Akaddploto Eyxwplo Npoiév €815 184.5 184.5 184.9 184.2 190.4 205.4
Ovopaotikd Akabdpioto Eyxwpto Mpoidv 175.9 175.7 177.9 180.7 191.2 207.0

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

EBViKOG Agiktng Tipwy Katavadwtr A (yoy, %) -0.8% -1.7% -1.3% -0.9% 1.5% 3.3%
Evappoviopévog Agiktng Tipwv Katavodwtr 0.0% -1.1% -1.4% -0.9% 1.0% 3.1%
AnomnBwplotig AkaBdpiotou Eyxwptou Mpoidvtog 0.1% -1.0% -1.8% -2.4% -0.4% 0.8%
Mpaypatikd Akabdploto Eyxwpto Npoidv q Noau  -1.1% 2016Q4 2.0% 2016Q3 0.7% 2015Q4 0.2% 2014Q4 -2.2% 2013Q4 -4.3% 201204
MNpaypotikd Akabdploto Eyxwpto Mpoidv A (goq, %) -1.2% 0.6% 1.9% -1.2% -0.6% -0.2%

Mocootd Avepyiag m % 23.5% lav-17 23.5% Aek-16 24.3% lav-16 25.8% lav-15 27.1% lav-14 26.7% lav-13
EBvikdg Agiktng Tipwv KatavaAwt A(yoy, %)  Oxu 1.7% Map-17 1.3% @ep-17 -1.5% Map-16 -2.1% Map-15 -1.3% Map-14 -0.2% Map-13
Evappoviopévog Asiktng Tipwv Katavawt 1.7% 1.4% -0.7% -1.9% -1.5% -0.2%

ArtorAn Bwprotrig AkaBdptotou Eyxwptou Npoidvrog q Nat 0.4% 2016Q4 -0.2% 2016Q3 -1.1% 2015Q4 0.3% 201404 -3.8% 201304 -2.1% 20120Q4
Mpayp. I8uwtikr Katava. (Nowokuptd kat MKIEN) qa (1),(7) Alyoy, %) Nat 1.1% 2016Q4 6.1% 2016Q3 -0.4% 2015Q4 1.1% 201404 0.8% 201304 -8.1% 20120Q4
MNpayp. Anpodota Katavddwon -2.0% -1.3% 2.5% -6.2% -3.2% -5.9%

Mpayp. Enevbuoetg Naylwy (151w tkeg kat Anpdoteg) -13.8% 12.6% 14.0% -0.3% -9.8% -8.2%

MNpayp. E§aywyég (Ayabd kat Yrnpeoieg) 5.7% 11.0% -2.6% 11.4% -2.9% 3.4%

Mpayp. Etoaywyég (Ayaba kat Yrinpeoieg) 3.0% 13.8% -2.7% 16.6% -7.5% -3.3%

Mpayp. Napaywytk. g Epyaciag (ava dtopo) q (4),(7) A(yoy,%) ©Oxt -1.3% 2016Q4 0.5% 2016Q3 0.6% 201504 -1.8% 2014Q4 -1.4% 2013Q4 0.5% 201204
Mpayu. Napaywytk. g Epyaciog (ava wpa epyaciog) 0.1% 1.8% -0.1% -1.0% -1.4% -0.4%

Ovop. Movas. Koatog Epyaciag (ava dtopo) 1.6% 0.0% -1.6% 0.1% -9.8% -1.2%

Ovop. Movad. Kéotog Epyastiag (avd wpa epyactiac) 1.0% -0.5% 0.0% 0.0% -9.5% -0.5%
ArntaoyohoU pevot m  (1),(7) XA dopa  Nat  3639.1 lav-17 3644.7 Nek-16 3631.8 lav-16 3535.8 lav-15 3505.0 lav-14 35459 lav-13
Avepyou 1116.8 1118.9 1164.6 1229.5 1303.4 1288.5

Epyatikd Auvapiko 4755.9 4763.6 4796.4 4765.3 4808.4 4834.4

Mn Evepydg MAnBuopaog 3271.5 3265.8 3267.6 3340.7 3350.9 3370.2

Aeiktng Tyhv ALapEPIOUATWY q (2,(7) Alyoy,%) ©Oxt -0.7% 2016Q4 -1.5% 2016Q3 -5.1% 2015Q4 -5.5% 2014Q4 -9.6% 2013Q4 -12.8% 2012 Q4
JUVOAKR OLkod. Apaotnplotnta (aptbpds adetwv) m  (1),(7) 11.1% lav-17  2.1% Aek-16 -18.8% lav-16 -7.1% lav-15 -35.3% lav-14 -36.3% lav-13

Blopnxavia kot Epndplo

Aeiktng YreuBOvwy Npopn Betwv (PMI) m  (6),(7) MA Nat 48.2  Anp-17 46,7 Map-17 49.7 Anp-16 46.5 Anp-15 51.1 Anp-14 450 Anp-13
Agiktng Blopnxavikig Mapaywyrig (1), (7) A (yoy, %) 10.7% @eB-17 6.4% lav-17 -3.1% Oep-16 2.3% Dep-15 0.3% Def-14 -3.0% Dep-13
Agiktng Kukhou Epyactwv otn Blopnxavia 20.9% 26.7% -14.6% -9.7% 0.9% -7.2%

Aeiktng KUkhou Epyaolwv oto Ataviko Epmépto 10.5% 1.6% -7.4% -2.4% -1.1% -13.4%

Agiktng Oykou oto Atavikd Epmnopto 9.4% 0.2% -6.2% -0.5% -1.6% -13.1%

Aeiktng KUkhou Epyactwv oto XovSpikd Epmoplo q (1),(7) -2.1% 2016Q4 3.0% 2016Q3 -2.0% 201504 -0.3% 2014Q4 -12.9% 2013Q4 -5.5% 2012Q4
Agiking KbkAou Epyaotwv otov Topéa twv AUTOKLY. 0.1% 13.5% 8.5% 18.0% 9.0% -32.7%

16070YL0 Tpexou oWV Zuvahhayy (A+B+T+A) m (2),(7) I12m€&g Ox 0.7 @e6-17 0.6 lav-17 03 Oep16 -3.2 Oep-15 -3.0 Qepl4 7.2 Oep-13
A. looloylo Ayabwv (A1+A2+A3) -17.1 -16.9 -16.8 -21.7 -20.4 -21.2

Al. Kavoipwv -3.2 -3.0 -4.0 -5.8 -6.4 -8.4

A2. Mhoiwv -0.2 -0.1 -0.3 -2.0 -1.6 -1.0

A3. Xwpig Kavotpa kat Mota -13.8 -13.8 -12.5 -13.9 -12.4 -11.8

B. lool0yto Yrinpeotdv (B1+B2+B3) 15.6 15.4 16.5 18.2 15.8 13.8

B1. TaflbLwtikd 11.2 11.2 12.1 11.3 10.3 8.6

B2. Metadopwv 35 35 4.0 6.8 5.7 5.8

B3. Aoutwv Yinpeotiv 0.9 0.8 0.4 0.0 -0.2 -0.7

I. I6og0yto Mpwtoyevwy Eloodnpdtwy (F1+72+13) 1.1 1.3 1.0 0.8 -0.2 0.9
r1.ApotBwv kat MioBwv -0.1 -0.1 -0.2 -0.3 -0.2 -0.2

2.Tokwv, Meplopdtwy Kat Kepdwyv -1.7 -1.8 -1.3 -1.8 2.7 -1.2

3. Aounwyv Mpwrtoyeviv ELoodnudtwv 2.9 3.2 2.5 2.9 2.7 2.4

A. looZ0yLo Asutepoyeviv Elcodnpdtwy (A1+A2) -0.3 -0.4 -0.5 -0.5 1.8 -0.7

Al Tevikrg KuBépvnong -0.6 -0.7 -0.6 -0.7 1.4 -1.0

A2. Noutwv Topéwv 0.3 0.3 0.1 0.2 0.4 0.3

loofuyLo Mevikrg KuBépvnong % tou AEMN y (1), % - 0.7% 2016  -5.9% 2015 -3.7% 2014 -13.1% 2013 -8.9% 2012 -10.3% 2011
MNpwroyevég loofuyio Mevikrg KuBépvnong % tou AEN 3.9% -2.3% 0.3% -9.1% -3.8% -3.0%

Xpéog Mevikrig KuBépvnong % tou AEN 179.0% 177.4% 179.7% 177.4% 159.6% 172.1%

A. KaBapd Egoda Kpatikot Mpoiimoloyiapon (M) - (5),(7) €615 - 11.4 Map-17 83 ®ep-17 4.2 lav-17  54.0 Aex-16 47.9 Noe-16 42.8 Okt-16
B. KaBapd Eooda Kpatikol Mpolmoloytopou (2) 12.4 8.1 4.0 52.4 46.4 41.9

AnéKhion - Ecoba (A-B) -1.0 0.2 0.2 1.7 15 0.9

I. Aandveg Kpatiko MpoimoAoyiopov (M) 12.8 7.9 33 55.2 45.9 415

A. Aandveg Kpatikot NMpoimohoytopot (%) 13.8 8.9 3.5 56.0 48.3 43.5

Andkhon -Aardveg (M-A) -1.0 -1.0 -0.1 -0.8 -2.4 -2.0
MNpwrtoyevég Anotel. Kpatikol Mpodtohoyiopou (M) 1.1 2.1 1.0 4.4 7.4 6.5
Mpwtoyevég AntotéA. Kpatkol Mpoimoloytopot (£) 1.0 0.9 0.7 2.0 3.6 3.6

lgoZbyLo Kpatikot Mpodtodoyiapoy (M) -1.4 0.4 0.8 -1.1 2.0 1.3

1ooZUyLo Kpatikol Mpoimohoytopou () -1.4 -0.8 0.5 -3.6 -1.9 -3.5
Ateukohuvon Arodoxrg Katabéoewv - (2), (7) % - -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
Anpomnpaocieg Ztabepov Enttokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
Ateukohuvon OpLakig Xpnpatodotong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

An6doon Tithwv EAAnvikou Anpooiou (10 £tn) m  (2),(7) % - 6.3% Anp-17 7.0% Map-17 8.9% Anp-16 10.7% Anp-15 6.2% Anp-14 11.1% Anp-13
Tpanelikd Méoo Emutokio Katabéoewv (véwv) 0.3% lav-17 0.3% Aek-16 0.6% lav-16 1.1% lav-15 1.8% lav-14  2.8% lav-13
Tpaneliké Méoo Enitokio Aaveiwv (vEwv) 4.9% 4.8% 5.0% 5.1% 5.7% 5.9%
Tpanelikd Méoo Emutdkio KataBéoewv (udrotdpevwv) 0.3% 0.3% 0.5% 1.2% 2.0% 2.9%
Tpareltkd Méoo Emutokio Aaveiwv (L pLotdpevwy) 4.7% 4.7% 5.0% 5.2% 5.6% 5.8%

eviko Z0voho Xpnuatodotnong (A+B+M+A) m  (2),(7) €61 Ooxt 209.8 Map-17 2115 ®eB-17 224.1 Map-16 2359 Map-15 237.9 Map-14 250.5 Map-13
A. Teviki} KuBépvnon 17.2 17.9 22.0 23.0 22.4 22,5

B. I6uwtiké Emtixetprioetg 93.4 94.0 95.9 102.9 101.8 110.0

I. 18uteg kat IMKI 86.1 86.6 92.9 96.4 100.0 104.3

A. Aypoteg, EAeuB. Emayyelpartieg kat AToptkég Emuy. 13.1 13.1 13.4 13.6 13.7 13.7

30voho KataBéoewv Kat PEnog (A+B+T+4) m  (2),(7) €815 Ooxt 155.2 Map-17 155.7 ®eB-17 154.4 Map-16 181.2 Map-15 210.9 Map-14 221.4 Moap-13
A. Kdrowkot Ecwteptkol (A1+A2+A3) 129.9 130.3 1313 149.0 176.4 180.7

AL Teviki) KuBépvnon 10.6 11.3 9.9 10.5 15.4 16.6

A2. 151WTIKEG ETUXELPR OELG (A2.1+A2.2+A2.3) 20.5 19.9 20.1 20.6 26.7 25.9

A2.1. AohaoTikeéG ETtXelproeLg 0.9 1.7 1.3 1.9 3.1 2.8

A2.2. Nourtd Xpn patoniotwtikd 18pUpata 1.7 1.6 3.7 4.0 4.5 4.0

A2.3. M XpnHOTOTILOTWTLKEG ETULXELPR OELG 17.9 16.6 15.1 14.8 19.1 19.1

A3. Notkokuptd kat IMKI 98.8 99.1 101.4 117.9 1343 138.3

B. Kdtowkot Aotmwv Xwpwv Eupwiwvng 2.1 2.0 1.2 1.6 1.4 1.5

I. Mn Kdtowkot Eupwiwvng 6.4 6.4 4.8 11.0 11.0 13.3

A. Yroxpewoelg Ixetl. pe MetapiBal. Neptovo. Stoweia 16.8 16.9 17.1 19.6 22.1 26.0

Agiktn g Owkovoptkoy KAipatog m  (3),(7) MA Not 94.9 Anp-17 93.4 Map-17 90.7 Anp-16 93.6 Anp-15 96.7 Amp-14 90.2 Anp-13
Bropnyavia (otdBpion 40%) -5.6 -6.7 -7.8 -15.0 -8.9 -11.1
Yrinpeoteg (otaBpion 30%) 8.9 6.6 -13.0 -4.4 6.0 -22.7
Katavadwtrg (otdBpion 20%) -72.2 -74.4 -73.7 -40.5 -52.6 -71.8

Ataviko Eprmopto (otdBpion 5%) 3.0 2.7 5.6 -0.6 9.7 -26.7
Kataokevu£g (otdBpion 5%) -53.5 -49.8 -45.9 -41.9 -19.9 -39.4

Nnyn: (1) EMnvikn Zrawotkr Apx (EA.ZTAT.), (2) Tpdnela tng EMASog (TtE), (3) Eupwnaikr Entporntr (European Commission), (4) Evpwmnaiki Statiotikr Yrnpeota (Eurostat),
(5) Yrioupyeio Owovoptkwv (YNOIK), (6) Markit, (7) Topéag Owkovoptkrig AvdAuong kat Epeuvag Aebvwv Kedbaatayopwv Eurobank.

Znueiwon: (1) wgy, g koL m opifoupe Ta €T OLA, TpLUNVLaia Kat pnviaia otolxeia avtiotoxa, (2) wg Alyoy%) opifoupe Tnv etrola tocootiaia petaolr, wg A(qog%) opiloupe TV Tpnviaio
Tocootiata petaBorr, wg 212m opifou pe to dBpotopa 12 pnviv kat wg MA opiZou pe tig povadeg deikm, (3) wg M opifou pe to mpaypatononBev kat wg X To otéXo, (4) oto Tedio 5nHOCLOVOpLKE
otoweia (yeviki kuBépvnon) n HeTaBANTH TOu TPWTOYEVOU G LOOJUYIOU TG YEVIKAG KUBEPVNONG Sladépet ard to avtiotolxo HéyeBog Tou ENANVIKOU TPOYPAULATOG OLKOVOULK G TIPOCAPHOYNG,

(5) ota tebia kuBEpvnon (extéleon kpatikol tpolTtoAoyLopol) Kat enLTokLa avadopds Eupwraikrg Kevipikrg Tpdmelag, ta ototxeia mapeABovIwy Twv avadpEpoviaL ot Hev Ipwn

TEPUTTWON OTNV EKTEAEDT TOU TPUTIOAOYLOROU KATA TOUG TTPONYoU LEVOUG UVEG, otn 6 SeUTepn otig tapeABoU OEG NUEPOUNVIES KATA TIG OMOieg LT pSe LeTaBoAr oTa ev Adyw EMLTOKLAL.
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