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PHTPA MH EYOYNHZ

To mapév &ek86Bnke amd tnv Tpamela
Eurobank Ergasias A.E ("Eurobank") kat dev
emuTpénetal  va  avamoapoxBel,  katd
OTIOLOVSNTOTE TPOTO, Ad T TPOCWIA
ota onoia anootéMetat. Ot mAnpodopieg
TIOU TIAPEXOVTOL SEV OUVLOTOUV EMEVEUTIKNA
A GMn oupPouli, &ev amotelolv
npoodopd ayopdg 1 TwAnong oute
TpookAnon ywa  UToBOAr  Tpoobopwv
ayopds | mwAnong n ev yével mpoodopd n
TPOOKANON yla KATAPTLION cLVOAAQYWV ETTL
TWV  XPNUATOTUOTWTKWY ~ MEOWV  TIOU
avadépovral.  OL  emevbUoel  TOU
avoAvovtat propet va eivat akatdAAnAeg
yla  EMeVOUTEG  ME  KPUTAPLOL  TOU
OUYKEKPLUEVOUG  EMEVSUTIKOUG  OTOXOUG
TOUG, TIG QVAYKEG TOUG, TNV EMEVSUTIK
EUMEPIQ  TOUG  KAL TNV OLKOVOMIKN
Katdotacrn toug. Ot mAnpodopieg mou
TIEPLEXOVTAL TIPOEPXOVTAL QO TINYEG TIOU
Bewpolvtal aglomoteg aMa Sev €xouv
enoAnBeuBel amd v Eurobank. O
AMOYELG TIOU SLATUTIWVOVTOL EVEEXETAL VAL
UN OUMMITTOUV HE QUTEG OTOLOUSHTIOTE
péloug tng Eurobank. Kapia SnAwon n
SwaBeBaiwon  (pnti A ocwnnpr) 6Sev
6idetat  6oov adopd Vv  akpifela,
mAnpotnta, opBdtnta n KatoAAnASTNTA
Twv mMAnpodopuwv 1 andPewv, oL onoieg
unopet va oAGEouv Xwpig
nipoetdornoinon. Kapia amoAUtwg eubuovn,
pe  omolovdAmote  TPOMO kAL Qv
Snuoupyeitar, S6ev avohapBaveral and
v oute Bapuvel tn Eurobank rj ta péAn
ToU AlownTikoUv IupPoudiou ™G N TA
oteAéXn NG 1} toug UTAAAAAOUG TG 6OV
adopd To TEPLEXOUEVO TOU TtapovTog. Ot
mAnpodopieg mou mephappdvovial oto
mapov Sev kataptifovtatl f eykpivovrat
ané v Eurobank kat ekdppdlouv
QMOKAELOTIKA TLG QMOYELS TOU OUVTAKTN
TOUGg Ko 8e Seopelovv oUte
QVTUTPOOWIEVOLV TIG arOYELS Kat Tth Béon
¢ Eurobank.

ISSN:2241-4878

; W curobank
NUEPES

Telyo¢ 208

7

H avénon g esyxwprag {RTnong umepkAAvPe TRV NTWONR TWV
KaBapwv e§aywywv to 1° Tpipnvo 2017

OIKONOMIA

JUuPwWva Pe T TPOowpPIvVA otolxeia (provisional data) Twv TpuNvidiwv €BVIKWY Aoyaplacuwy
(dnuooiguon: 2/6/2017) o puBuOG OIKOVOUIKAG peyéBuvang, Snhadn n mocooTtiaia petafolr Tou
mpayuatikou AEM, dtapopewBnke oto 0,4% o€ Tpiunviaia Kal og eTrola 3daon 1o 1° tpiunvo 2017
(emoxikd SlopBwpéva otoixeia). Mo avalutikd, n mpayuatiky afio Twv TeAKwv ayabwv Kalt
UTINPECIWV TToU TTapnxOnoav otnv ENANVIKN otkovouia To 1° Tpiunvo 2017 aviABe ota €46,13 Si¢
amno €45,92 kat €45,93 81¢ 1o 4° Tpipnvo 2016 (+204,4 ekat.) kal To 1° Tpipnvo 2016 (+€200,7 ekat.)
avtiotolxa. X 0pou¢ OVOUAOTIKWY peyebwv, dnAadr Aappdvovtag un’ Yv Tnv emidpaocn TG
METABOANG TWV TIHWY, N TPIMNVIaia TocooTiaia HeETaBoAr} Tou ovopaotikou AEM rtav 0,4% kat n
avtiotolxn €triola 0,9%. Xuvenwg, o amonAnBwploTri¢ Tou AEMN mapépeive oTabepdg oe Tpiunviaia
Bdon evw og oUykplon pe To 1° Tpipnvo 2016 evioxVOnke 0,5% (TPOCEYYIOTIKA).

XxAua 1: Tpiunviaiog kat Etriciog PuBudg Oikovopikng MeyéBuvong (%) .
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Mnyn: (a) EN\nvikn Xtatiotikn Apxri (EAZTAT), (B) Eurobank Research.

AfiCel va onuelwooupe 6Tl 0 PuUBUOG OIKOVOMIKNG MeyéBuvong yia 1o 1° Tpipnvo 2017
avaBewpnBnke emi Ta BeAtiw o OUYKPION ME TIC AVTIOTOIKEG OAPXIKEG EKTIMAOELG TNG EAXTAT
(dnuooiguon 15/5/2017). Zupewva Pe To OXeTIKO SeATio TUMOU, N MpoavapepOeioa avabewpnon
NTav amoTtéAeopa Tng SlelpuVOoNG Tou CUVOAOU TTANPOPOPNONG AOYW EVOWUATWONG HNVIAiwV Kal
TPpIUNVIaiwv otolxeiwv (Y. SeiKTEG KUKAOU EPYACIWV OTOUG KAASOUG TWwV UTTNPECIWV Kal €pguva
gpyatikol Suvapikou) ta omoia Sev Arav Sabéopa Otav mpaypatomoliidnkav ol apxIKEG
EKTIMAOELG Yia TNV a&ia Tou AEM to 1° Tpiunvo 2017.

2xnua 2: Npaypatikd AEM - Emoyikd AlopBwpéva Xtoixeia (Agiktng 2007 Q2 = 100)
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Mnyn: (a) ENM\nvikA Ztatiotik Apxn (EASTAT), (B) Eurobank Research.
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Zxnua 3: Mpaypatiké Akabdpioto Eyxwpto Mpoiov - Mpooéyyion Aamdvng (emoxikd SlopBwpéva otoixeia, eTriola % petafBolr
YoY%, Tpiunviaia % petafolry QoQ% kat % emi tou AEMN)

AEN = Cp + Cg + GCF () GFCF + Metafoli AnoBepdtwv) + X - IM
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Mnyn: (@) EN\nvikn Ztatiotikr Apxr (EAZTAT), (B) Eurobank Research.
Znueiwon: (a) yia Tov UMOAOYIOHO TwV HEPISIWY TWV cuvioTwowv Tou AEM epyaldpaote we e€RC S1aIPOUE TO OVOUAOTIKA HEYEDN TwV Ml péPoug
METABANTWV pE TO ovopaoTtikd AEM (emoxikd SlopBwpéva oTolxeia) Kal otn ouvéxela umoloyiCoupe Tov KIvnTo péco 4 tpunvwy, (B) wg AA
opifoupe Tov aplotepd kdBeto aova kat wg AA tov avtiotolxo Se16.
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Mola ATav n CUVEICPOPA TWV E€TTi HEPOUG CLVIOCTWOWV Tou AEM
OTOV PUBUOG OIKOVOUIKAG UeyéBuvong to 1° Tpiunvo 2017;! Bdoel
™G mpooéyyione e Samdvng, n adénon e gyxwpiag ¢Atnong
UTEPKAAUYE TN Ueiwon Twv kaBapwv e§aywywv Kal we K TOUTOU TO
mpayuatiké AEM evioxiOnke o Tplunviaia kat o€ etrjota Bdon. Mo
QAVOAUTIKQ, Ol TIPAYMATIKEG TPIUNVIAIEG KAl ETAOIEC TTOCOOTIAIES
METABOAEC TWV 5 BACIKWY OLVIOTWOWV TG {ATNong yia To 1°
Tpiunvo 2017 eixav w¢ akohoLBwC (BAéme IxAua 3): IOIWTIKA
katavalwon (0,4 QoQ% kat 1,7 YoY%), dnuooia katavdiwon (1,3
QoQ% kat 1,0 YoY%), akaBdploTog oxNUATIONOG Ke@ahaiou (48,3
QoQ% kat 13,6 YoY% n -0,4 QoQ% kat 11,2 YoY% o€ Opoug
akaBdplotou oXNUATIoMOU TAylou Ke@ahaiov), e€aywyéc ayabwv
Kat urnpeotwv (-2,3 QoQ% kat 4,8 YoY%) Kal eloaywyég ayabwv
Kal urnpectwv (4,5 QoQ% kat 10,9 YoY%). Ta avtioTtolxa peyéon
0€ OVOMAOTIKOUG 0pouc, SnAadn oe TPEXOUOEC TIUEG, €ixav wg
€8¢ 10wTIKA Katavdlwon (1,0 QoQ% kat 2,9 YoY%), Snuooia
katavahwon (1,0 QoQ% kat 0,2%), akaBdploTog OXNUATIOUOG
ke@alaiou (17,1 QoQ% kat 11,7% i 17,5 QoQ% kai 13,8% o€
0pOoUC OKABAPIOTOU OXNMATIOMOU TIAYIou Ke@ahaiou), e€aywyég
ayabwv kat urnpeotwv (0,0 QoQ% kat 13,1 YoY%) Kal El0AYWYES
ayaBwv kat umnpectwv (6,7 QoQ% kai 21,1 YoY%).

Nivakag 1: AkaBdaptotog Ixnuatiopdc Mayou Kepahaiou (emoxikd
SlopBwpéva otolxeia, Tpiunviaia % petaorri QoQ% kat etiola %
petapoAn YoY%)

UeTaPoAng Tou ekdotote amomAnBwploth eival BeTikdC aplOuoc.
Ev mapadeiypaty, 0 ovopaoTikdG €TR0I0¢ pUOUOC METARBOANG TwV
€loaywywv ayabwv Kat urnpeotwv Siapopewbnke oto 21,1% To
1° 1pipnvo 2017. To avtiotolxo péyebog o€ MPaypaTikoug dpoug
ntav 10,9%. H mpoavagepbeica Siagopd avtikatontpilel tnv
avénon tou amomAnBwpPIoTH TWV EICAYWYWV OE OXEON ME To 1°
TPiuNvo 2016. H teleutaia petapoin e€nyeital and v avodo twv
TIMWV TOU TIETPENAiOU Kal ard TO PEYANO TTOCOOTO TTOU KATEXOUV
Ta metpehaloeldy ayabd emi Tou OUVOAOU TWV  ENANVIKWV
E100YWYWV.

Mivakac 2: E€aywyéc kat Elcaywyéc AyaBwv kal YTmnpeoiwv
(emoxikd Slo0pBwuéva otolxeia, Tpiunviaia % petaBoin QoQ% kat
€101 % PEeTABOAR YOY%)

21a0epég Tpéxouaoeg
Tipég Tipég
QoQ% YoY% QoQ% YoY%
AkaBdploTog ZXNUATIONOG
Mayou Kegpalaiou -0,4 11,2 17,5 13,8
Katolkiec (5,4%) -7,9 -11,2 -7,6 -11,2
AN\ Kataokevéc (37,0%) -1,8 -10,2 -16,2 -14,6
Aypotikd Mpoiovta (0,5%)  -45,7 2,2 -38,0 15,6
Metagopikog EEomhiopdg kat
OmnAikd Zvotipata (17,0%)  179,2 155,0 208,8 162,2
E€omAiopdg Texvoloyiag
MANPO@OPIKAG Kal 0,5 -104 0,3 -11,1
Emkowvwviac (6,2%)
Mnyxavoloyikdg E§omiiopdg 2,8 -0,7 5,1 -1,0
Kat OmAika Zuotrpata (20,4%)
AN\a Mpoidvta (13,5%) 1,0 1,5 0,6 0,4

Mnyn: (@) EN\nvikn Ztatiotikn Apxr (EAXTAT), (B) Eurobank Research.

Znueiwon: (a) otig mapevOEoelg mapatiBevTal Ta OXETIKA pepidia.

Q¢ yvwotdév OTavV O OVOUAOTIKOG pubuog petafolic eival
VPNAOTEPOG aAMmO TOV AVTIOTOIXO TIPAYHATIKO TOTE O PUBUOG

' H akpIPAC TOOOTIKOMOINGN TNG OUVEICQOPAC TWV  Emi

pépoug
OLVICTWOWV Tou AEM oTov pubud OIKOVOUIKAG peyéBuvong umopei va
TpaypatonolnBei uovo Pe TIG XPOVOAOYIKEG OELPEG TTOU TrapaTtiBevtal o€
OVOHAOTIKOUG 0poug (Tpéxouoeg Tipég). H pebBodoloyia Bdon tng omoiag
yiveTat n peETOTPOTH TWV O€lPwV amd OVOUAOTIKOUG OpouG OE
TpayMatikoug (aAvowtoi Oeikte¢ dykou) Sev emtpémel Tov akpifn
UTTOAOYIOMO TOou TipayuatikoU AEM w¢ dBpolopa Twv emi pépoug

HEeTABANTWV 1MoV TO GUVOETOLV (T.X. Y = Cp+Cg+GCF+X-IM).

>1a0epéc Tpéxouoeg
Tipég Tipég
QoQ% YoY% QoQ% YoY%
E€aywyéc AyaBwv -2,3 4,8 0,0 13,1
Kal YITNPECIWV
Ayabd 34 4,4 34 16,0
Ynnpeoieg -4,5 8,0 -3,9 9,7
Elcaywyég Ayabwv 4,5 10,9 6,7 21,1
Kal YITNPECIWV
Ayabd 54 11,6 83 23,7
Ymnnpeoieg 2,7 10,5 -0,7 9,3
>T1a0epéC Tpéxouoeq
Tipég Tipég
QoQ YoY QoQ YoY
ekart. € eKart. € ekart. € €Kat. €
KaBapég E€aywyég -1.019,6 -963,3 -971,9 -1.057,9
Ayabwv kat
Ymnpeoiwv
AyaBd  -4343 -1.085,8 -736,3 -1.403,1
Ymnnpeoieg -368,2 2111 -235,6 345,3

Mnyn: (a) ENM\nvikn Ztatiotikn Apxn (EASTAT), (B) Eurobank Research.

>1oug Mivakeg 1 & 2 mMapouctd{ouPe TOUG TPIKNVIAIOUG Kal TOUG
€TNOI0UG PUBUOUG HETABOAAC TWV €M PEPOUC CLUVICTWOWY TWV
emevbUoewv mayiwv Kal Twv efaywywv & gloaywywv ya 1o 1°
Tpiunvo 2017. Zupmepaivoupe 0TI n avénon Twv emevlUCEWV O€
emota Bdaon (11,2% oe otaBepéc TIEG Kal 13,8% Og TPEXOUOEC)
mPoNABe Kupiwg amod TNV Katnyopia UeTapopikog e€omAiouds Kai
omAikd ovotrjuata (BAéne Mivaka 1). AkoAouBnoav pe PIKPOTEPN
OUVEICQOPA Ol KATNYOPIEC TWV AYPOTIKWV TIPOIOVIWY Kal TwV
AMwv TpoidvTwy. Te apvnTikd €8agog kivnbnkav ol pubuoi
HeTaPBoAng Twv emevdUCEWY OTA TTAPAKATW KEQANAIOUXIKA ayabd:
KOTOIKIEG,  AANEC  KOTOOKEVEG,  €EOTAIOMOG  Texvoloyiag
TIANPOPOPIKAG KAl EMKOIVWVIAG KAl UNXOVOAOYIKOG €EOTTAIONOG
Kl OTTAIKA CUCTAHATA. Z€ OTI APOPA TNV TPIUNVIAIA HETABOAR TwV
emevbUOEWV TaYiwv, Ol KATNYOPIEC TWV KATOIKIWY, TWV AAAWV
KOTOOKEUWV KOl TWV OYyPOTIKWV TIPOIOVIWV €ixav apvnTIKA
OuveloPopd evw ol umdloimeg 4 Katnyopieg eixav OeTikn
OULVEICQOPA.
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210 medio Twv eEWTEPIKWY CUVAANAYWY TNG EANNVIKAG OlKovouiag
(BAéme Mivaka 2), n etjola usiwon tou 1o0oluyiov ayabwv Kai
urnpeoiwv (kabapéc e€aywyéc ayabwv kai umnpeaiwv) To 1° Tpiunvo
2017 Atav amotédeoua tnG uPnAdtepnG mrwong tou iooluyiou
ayabwv og oUykplon Ue TNV evioxuon Tou 100{uyiou UTTNPECIWVY. S
6pou¢ Tplunviaiag uetaBoAnc, n ueiwon Twv kabapwv eéaywywv
mponABe téco amé ™ ouppikvwon Tou 1ooluyiou ayabwv éoo kal
amd tnv mtwon Tou 1oo{uyiou UITNPECIWV.

Bdoel tng mpooéyylong TG mapaywyng, ot KAddot ue tnv upnAdtepn
Betikr) ouvelopopd oTov PUBUG OIKOVOUIKG ueyéBuvone To 1°
Tpiunvo 2017 ritav ot €€n¢: (1) opuxeia kat Aatoueia, uetamoinon,
evépyela, mapoxi vepou, eme€epyaocia  Avudtwy,  Siaxeipion
amoBAitwy, vyiavon (4,1 QoQ% kai 7,7 YoY%) kai (2) xovdpikd Kal
AlQVIKO €UTTOPIO, EMIOKEVEC OXNUATWY Kal UOTOOIKAETWY, UETAPOPd
Kal amoBnkeuon, UmNpeocie mMapoxnc KataAUuuatog Kal UMTNPECIEG
eotiaong (1,4 QoQ% kai 2,8 YoY%). Amd tnv ANAn mAeupd, ot kAdbot
HE TNV UYnASTEPN apvnTIKY) ouvelopopd HTav ol Katwor (1)
KaTaokeUé (-25,9 QoQ% kai -20,5 YoY%), (2) xpnUaTomoTwTIKEG Kal
aopaliotikéc Spaotnpidtntes (-3,9 QoQ% kat -5,2 YoY%) kat (3)
Snudoia Sioiknon Kal Auuva, UTTOXPEWTIKN KOIVWVIKI) ao@daAion,
ekmaibevon, 5pacTNPIOTNTEC OXETIKEC LE TNV avBPWMIVN LyEia Kal TNy
Kowvwvikn péptuva (-0,9 QoQ% kat -0,2% YoY%). ZnUELWVOUE OTL Ta
nmpoavagepBévta peyéOn eival oe otaBepéc TIEC Kal O SPOUC
akaBdplotng mpootiBépevng aiac. H petafacn amdé v
mapaywyn o 6poug akabdplotng mpootiBépevng afiag otnv
mapaywyn o€ 6poug AEN yivetal péow tng mpooBeonc Twv Gopwv
€M TWV TIPOIOVTWVY Kal TNG aQaipeong TwV emMSOTHOEWV EMi TWV
TTPOIOVTWV.

Zxnua 4: Ovopaotikd AkaBdpioto Eyxwplo Mpoidv — Mpoaoéyyion
Eicodrjuatog (81¢ €)
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Mnyn: (@) EN\nvikn Itatiotikn Apxn (EAXTAT), (B) Eurobank Research.

H teleutaia mpooéyylon Baocel tng omoiag umoloyietan to AEM
gival autrj Tou €1008MATOC, HTOL TNG AUOIBAC TWV TTOPAYWYIKWY
OUVTENECTWV TTOU CUMHETEXOUV OTNV TTapaywylkn Stadikacia. H ev
Aoyw mpooéyylon mapdAnAa pe ekeiveg NG Samdavng Kal TG
TOpAywynG OUVOETOUV TO YVWwoTO Ot OAOUG  «OLKOVOUIKO
KUKAwpa». Ta otolxeia mou akohouBolv gival 0g OVOUAOTIKOUG
opoug, dnhadr oe Tpéxouoeg TIPEC. Mo ouykekpIpéva, TO GUVOAO
Twv apolfwv efaptnuévng epyaciag aviAbe ota €14,78 8i¢ 1o 1°

Tpipunvo 2017 amd €14,57 (+€209,9 ekart. i 1,4%) kat €14,73 81
(+€45,5 ekat.  0,3%) to 4° TPiunvo 2016 kal To 1° Tpipnvo 2016
avtiototxa. H &eUtepn Pacikiy ouvioTwod TOU GUVOAOU TWV
€1008NUATWY, NTOL TO AKABAPLOTO AEITOUPYIKO TTAEOVACHA / HIKTO
€1000Nua (ké€pdn ETIXEIPNOEWV Kal €1000Nua
autoamacyoholpevwy) Slapopewdnke ota €23,11 8ig 1o 1°
Tpipnvo 2017 amd €23,18 (-€66,0 kat. 1 -0,3%) kat €22,52 8i¢
(+€588,1 ekat. A 2,6%) T0 4° Tpiunvo 2016 Kkal o 1° Tpipunvo 2016
avtiotolya.

H petafaon and v a&ia Tou cuvoAou TwV 100SNUATWY (AOIBES
e€aptnuévng epyaociag + akaBAploTo AETOUPYIKO TAEGVAoua /
UIKTO €1008N1a) oTnv agia Tou ovopaoTikoU AEM yivetal péow tng
TPOCHEONC TWV POPWV ETTi TNG TAPAYWYAS KAl TWV ELGAYWYWV Kal
™mM¢ agaipeong twv emdoticewv (BAéme XIxAua 4). Itnv
TEPIMTWON TNG EMNVIKAC OIKOVOUIAE Ol POPOL ETTE TNG TAPAYWYNG
Kal TwV gloaywywv ATav €7,10 8i¢ 1o 1° tpipnvo 2017 peiwpévol
Katd -€40,6 ekat. | -0,6% og oxéon pe 1O 4° TPiunvo 2016.
EmmpooBeta, oe ovykplon pe to 1° tpiunvo 2016 mapouciacav
mwon -€264,5 ekat. n -3,6%. Xe o1l agopd TG emMOOTNOEIG
Slapopewbnkav ota €1,03 81¢ To 1° TPiunvo 2017 and €1,11 Sig To
4° 1piunvo 2016 (-€78,2 ekar. 1j -7,0%) kat 1,05 81 To 1° Tpiunvo
2016 (-€21,6 ekat. 1 -2,1%). Bdoel twv mpoavapepBiviwv
otolxeiwv, n Toinviaia avénon tou ovouaotikou AEl o 1° Tpiunvo
2017 nmporABe amé Tov mapaywylké CUVTEAEOTH NG pyaoiag (xwpic
TN OUVEIOPOPd TWV AUTOATACXOAOUUEVWY) Kal N avTioTolxn €Triola
KUplw¢ amdé Tov mapaywylké OUVTEAEOTH) TOU KepaAaiou (ue tn
OUVEIOPOPd Twv autoamacxoAoUuevwy). o CUYKEKPIPEVA N
OUVEIOQPOPA TWV EMi HEPOUC CUVIOTWOWV BACEL TNG TPOTEYYIONG
€1000naTOC €ixe WG €EAC:

Townviaia mooootiaia uetafBoAn
Tou ovouaotikoU AEl To 1° Tpiunvo 2017
Apo1Béc e€apTnuévng epyaciac = +0,5 mocooTiaieg povAadeg (MM)
+
AkaBdpioTo Aertoupyiko mAedvaopa / HIKTO 1068nua = -0,2 MM
+
Dopol emi TNG Mapaywyng Kal Twv lcaywywv =-0,1 MM

Embotnoeic=-0,2 MM

= +0,4%

ueyébuvong

TPIUNVIAIOC  OVOUAOTIKOG  PUBUOC  OIKOVOUIKNG

Kai
Etrjoia mooootiaia uetafoAn
ToU ovouaotikoU AEl To 1° Tpiunvo 2017

ApolBéc e€aptnuévng epyaciag = +0,1 mooooTiaieg povadeg (MM)
+

AkaBdploTo Aetoupyiko MAEGVAOHA / MIKTO £10606nua = +1,3 MM
+

Dopol emi TNG MapAYwWYNG Kal Twv eloaywywv = -0,6 MM

Emdotioeic = 0,0 MM

= 40,9% €T 010G OVOUACTIKOC PUBUOC OIKOVOUIKAG peyEBuvong
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AkpIfw¢ ota idla amoteAéopata  KOATOAYOUME Kal ME TNV
npoacéyylon tng Samdvng Kat TG mapaywync (BAéme umoonueiwon
1):

Tpwunviaia mooootiaia uetaBoAn
ToU ovouaotikoU AEl o 1° tpiunvo 2017

I81wTIKA Katavalwon = +0,7 mocoaoTiaieg povadec (MM)

+

Anuoota katavaiwon = +0,2 MM

+

AkaBdp1oTOg OXNUATIONOC KEOAaiou = +1,7 [IM
+

E€aywyéc ayabwv kat urnpeciwv = 0,0 MM

Elcaywyéc ayabwv kat urnpeciwv = +2,2 MM

= +0,4% TPIPUNVIAIOC OVOUOOTIKOC PUBUOC  OIKOVOMIKNAG
peyébuvong

Kat
Etrioia mooootiaia uetaBoAn
TOU ovouaotikoU AEl To 1° tpiunvo 2017

IS1wTikA Katavdhwon = +2,1 mooooTiaieg povAadec (MM)

+

Anpéoia katavédlwon = 0,0 MM

+

AkaBdploTOC OXNUATIONOC KEQaAaiou = +1,2 [TM
+

E€aywyég ayabwv kat umnpeoiwv = +3,8 MM

Eloaywyéc ayaBwv Kat umnpeciwy = +6,2
= +0,9% £T1010¢ OVOUAOTIKOC PUOUOC OIKOVOUIKAG HEYEBUVONG

Ol ektiunoelg TG EAZTAT yia tov puBuod olKoVOoUIKAG peyébuvong
TO 2° Tpiunvo 2017 ival MpOoypAUUATIOUEVO VA SNLOCIEUTOVV OTIG
14 Auyolotou 2017. Ta avtioTtolxa Tpoowplvd oTolxeia Ba
avakolvwBouv Tnv 1" ZentepPpiov 2017.
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MNivakag A1: Bacikda Makpooikovopika Meyé0n tng EAAnvikn¢ Oikovopiag
Npayuatiké AkaBdploto Eyxwplo Mpoiodv (emoyikd StopBwuéva otolyeia

To 1° tpiunvo (2017) n etrjoia % perafolAn Tov mpayuatikou AE ritav +0,4% (-1,0% (2016Q4) kai  Baoikd STaTIOTIKA STOIXElQ
-0,8% (2016Q1)). H avtiotoixn tpiunviaia % petaBoln ritav +0,4% (-1,1% (2016Q4) kai -1,0% (2016Q1)). Mpayp. AEM A (sTAc1a, %)

1997Q1-2017Q1 20140Q1-2017Q1
% s AEM (mparyp.), A (eTiow, %) I'Ispl'oéocz 1996Q1-2017Q1
25% e e = AEM (npayp), & (tppnvicia, %) 2Tolx€ia: Tpunviaia

Méoog Opog: +0,8%
Adpeocog: +2,4%

Méyioto: +6,8% (2003Q4)
EAdxioto: -10,2% (2011Q1)

2%

5% 0.5%

8% AEM (rparyi), & fechoua, %) 15% Enueiwon: A = uetaBoln
o= o= = AEMN (mpayp.), & [tpranviaia, %) Ar | HOOIEUO! :2/6/2016

11% -2.5%

(mpoowptva otolxeia)

e e e e e e = HNMQﬁNS‘Q—iNM‘Q”‘
oogooogQoooogooogoooooggoagdg g o o g g g g o ¢ g a g E 5 14/8/2017
Lol I O = T B O T o T~ - < B+ T = T O o I T T LT T T N - I .

666 8000000008 Ao oo 2032 2 32 2 2 4 4 3 3 3 3 5 Emop. onp.:

oo 0000 0000 0000000000 o o o o o o o o o o O o O
CILIRRARRRRRRAUIRRARRRARRGRGRR & &8 R 8 R R 8RR R R R R R R

(eKTIMAOELQ)
Nooooto Avepyiac (emoxikd SiopBwuéva oTolyegia)

Tov Mdptio (2017) to mooooté avepyiag Siapoppwbnke oto 22,5% (22,9% (2/2017) kat 23,8% (3/2016))  Baoikd StatioTikd STotxgia
kat n avtiotolyn etota ueraBoAn nrav -1,4 MM (-1,1 [IM (2/2017) kai -1,9 [IM (3/2016)). O apiBuds Twv  Mocooté Avepyiag, %
amacyoAovpuevwy avriABs ota 3.682,4 xi1A droua (3.671,0 xiA (2/2017) kai 3.651,3 xiA (3/2016)) kai Twv

avépywv ota 1.068,5 xIA droua (1.087,9 xiA (2/2017) kau 1.143,0 x1A (3/2016)). Nepiodog: 1/2004-3/2017
3/2008-3/2017 3/2014-3/2017 Zroieio: pnviaia
0% 5% 3 [ . 9

28% e MoG00TO AvEpylag ; —— Nocooté Avepyic (%), AA 1 Méoog Opog: 16,5%

. (%), AA &% L 10 Adpeoog: 12,9%

25% - = = =Moogootd Avepyiag, = = =ooootd Avepylag, A (etiowa), AA , .

. A (evioua), 04 :' o J6.0% Méyioto: 27,9% (7/2013)

= ’ \ EAdx1oTo: 7,3% (5/2008)

19% \‘ k2 250%

16% N % Znueiwon: A = petaBoln,

b ) 24.0% L

s -,\ % AA = aplotepdg déovag,

- \w..‘_. g HI\. N — AA = 6e€16¢ agovag,

3 % MM = mocoaot. povad.

% A% 22.0% Anuoaoiguon: 8/6/2017
2888333377 233349293 1233384988222z z825z3 :
SE&E3sgEEERERs8s¢eL 8 R R R R Enoy. énu.: 6/7/2017
SHIHSHIHWEHNSAWNIHIWENWS $28wWz"s5z2EwNz"332amz "3

Evapuoviouévoc ATK kai EBvikdg ATK

Tov Mdio (2017) n etriola % uerafolr tou EVATK ritav +1,5% (+1,6% (4/2017) kat -0,2% (5/2016)) kai n  Baoikd STatioTikd STotxgia
avtiotolyn uéon erijoia perafoldn nrav +0,8% (+0,6% (4/2017) kat -0,4% (5/2016)). [a tov idto puriva n  EvATK, A (eThca, %)
etrjoia % petafolr tou EOvikou ATK ritav +1,2% (+1,6% (4/2017) kat -0,9% (5/2016)) kat n avtiotoixn
uéon erijoia perafoln frav +0,2% (0,0% (4/2017) kai -1,2% (5/2016)). Nepiodog: 1/1997-5/2017
5/2002-5/2017 5/2014-5/2017 Zroiyeia: pnviaia
6% % Méoog Opog: 2,5%

s EyATK, A (£t o, %) i
5% Adpeoog: 3,0%
1% = = = EVATK, A (pEon etioa, %)

4% Méyioto: 6,6% (1/1997)
3% EAdxioTo: -2,9% (11/2013)
2%
1% Inueiwon: A = petaBoln
0% Anpooiguon: 9/6/2017
%4 S Emop. dnu.: 10/7/2017
:k == =EyATK, A (péon etqoa, %)
RS E sy R E R R 1I3i99i93933:3333% 3
892833892833 58°92a883 3342333828338 8°943

Mnyn: (@) ENA\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)
ZUYKEVTPWTIKA IoolUyia (3/2014 - 3/2017) Eni pépoucg looluyia (3/2014 - 3/2017)

Anuoacigvon: 22/5/2017

Ayabwv (kauaoipwy, moiwv, Xwpic kavotua kat moia) * To &idotnua Ampihiov 2016 -
MapTtiov 2017 1o 100{Vyl0

s [c0] 010 TpeY. Luw/ywv (12pnvo, Sig cupw) = = = |ool0y1o Kavaipwy (12pnvo, Sig eupw) TPEXOUO'(;)V O'UVGA)\GY(I')V
== = [mol0yLo AyaBiv (12unvo, Sig cupi) = goliyto MAotuwy (12unvo, Sig cupt) Sapopewbnke ota -1,3 81
2 s |07, Y10 Koy ket Moia (12pnvo, Sig eupis) €upw (3/2016-2/2017: -0,7 kau
1 4/2015-3/2016: +1,0).
3 3 L= T ——
4 g et et To 6|d'0TnuaAnleou20:IG-
g SR P e o= L Maptiov 2017 1o 100(Vyl0
13 ! ayaBwv Slapopewbnke ota
R, " 17,5 8¢ eupd (3/2016-
3 " B— 2/2017: -17,1 kai 4/2015-
i T - i
by S mmemaan- ! 3/2016:-16,4).
& = 2 = = . & = 2 = = .
Ynnpeowv (TaSISIWTIKG, UETAQOPWVY KAl AWV UTTNPECIWHV) * To didotnpa Ampihiov 2016 -
Maptiov 2017 to 100{Vyl0
s |07 0y10 TpeY,. ZUv/ytov (12pnvo, Sig Eupws) == = » TafiSuwrikd looliywo (12pnvo, Sig eupu) UTINPECIWV 6IQ|JO p(p(i)eﬂKE
= = =|gollyio Yrnpeowbv [12unvo, Sig eup) = =lgoliywo Metadopiv (12punve, Sig eupi) ota +15,7 81 evpw (3/2016-
T g s |0 Uy10 Aotniav Yrinpeouwv (12pnve, Sig eupi) 2/2017: +156 kot 4/2015-
15 | gm omoe ™ R b 3/2016: +16,4).
1 ___,..-----..--"'"'""“--......._- ) .
0 [ = To didotnpa Ampthiov 2016 -
8 = Maptiov 2017 T0
- wn == - L ,
5 5! - Ta&ISwTIKO 1ooQuylo
. T Slapopewbnke ota +11,3 8ig
va 2 gUpW (3/2016-2/2017: +11,2
5 44 Kkat4/2015-3/2016: +12,1).
e e g B R T R e e S g [ G - R A R
A f % po b % AR L L LAl Eh 3a A% % p & % oA R P oL 3 AL Eh o 3a
23828 g33a2832;u2828¢ §23mz28 g3z azig
MNpwtoyevwv Eloodnudtwy (apoif. & uiob., TOKwv, YepIoy. & KepS. kat Aout. TPWToy. £1008. = To didotnua Ampihiov 2016 -
Maptiov 2017 10 100QUYI0
s |07 0y10 TpeY. Zuv/ywv (12pnvo, Sig cupta) = = = lool0yio ApotBav kat MwBiov (12pnvo, Sig eupio) TIPWTOYEVWV  E100SNUATWV
= = =|goflyLo Npwroy. Eicobnpdrwv (12unve, big evpw) e |00 y10 TOK, Mepro. ko Kepd. (12unvo, big cup) Glauop(p(ber]KE ota +0,9 8i¢
2 - == = |goliyio Ao, Npwroy. Elood. (12pnvo, 8ig eupw) gvpw (3/2016-2/2017: +1,1
L -",..«-..\ ‘v’- -..\_',.,‘ ‘e e _ Kat4/2015-3/2016: +1,3).
0’ ) \-\..._’ 3 - \_-’,q’_f s
5 = To S1dotnpa Ampihiov 2016 -
1 . MapTtiov 2017 10 100{Vyl0
] e R e e L cn e s s s ——— TOKWV, MEPICHATWV  Kat
-3 3 KePOWV Slapoppwbnke ota
3 3 /\—/_\-" -1,7 81 evpa (3/2016-2/2017:
5 4 -1,7 ka1 4/2015-3/2016: -1,3).
Aeutepoyevwy Eloodnudtwy (YeVIKNE KUBEPVNONG KAt AOITGV TOUEWVY) * To Sidotnpa Amipthiov 2016 -
MapTtiouv 2017 Tto 100{Vyl0
s | 007 0y10 TpEY. Euvfytov (12pnvo, ig eupis) = = =lgoliyio levikq Kupépynong (12pnve, Big eupa) deutepoyevwv €1008NpATWV
= = =|go{Uyio Aevtepoy. Ewood. (12unvo, big eupw) e | g0{ 010 ALY Top€wy (12pnvo, Sig eup) Slapopewbnke ota -0,4 81
gupw (3/2016-2/2017: -0,3 kat
2 S e | 4/2015-3/2016:-0,4).
1
]
0 08 1 = To SiGotnua Ampihiou 2016 -
1 03 Lo Maptiov 2017 1o 100{Vyl0
2 i -y YEVIKAG KuBépvnong
g . \ e 1 -
3 G ”..l o &cxuf)p(pwenke ota -0,7 81
7, 0.7 - ‘\ ,J'* N gupw (3/2016-2/2017: -0,6 Kal
5 12 i 4/2015-3/2016:-0,5).

Mnyn: (a) Tpdmnela tng EAN&SOC (TTE), (B) Eurobank Research. Eméuevn dnuoacisuon: 20/6/2017




Eurobank Research 7 npépes OlKONOMlA @m

TeUxo¢ 208 -9 louviov 2017

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

ZuvoMikn) Mepiodoc: 4/2005-4/2017 Ynonepiodoc: 4/2014-4/2017 Anuooiguon: 29/5/2017
Fevikd S0volo (undAoima) * Tov Ampikio (2017) TO yevIké
oUvolo NG XpnpatoddTnoNng
25% w A A i aviN@e ota 210,8 81 gvpw
20% £ NG A

1% (3/2017: 209,9 81 gvpw Kat
2% 4/2016: 224,5 81 eVPW).

231
10% 3% i )
| sw 226 | *H €TAOLO mocooTiaia
4% MeTABoOAn ATav TnG TAENg Tou
[ 2y . -6,1% (3/2017: -64% kau
5%
5% 416 4/2016:-4,2%).
. 6%
190 e Erinc 0, Bt £UPGD, AAL "' - 10% 5 e ErtiTE 60, B1¢ EUPLI, AR AT
7 1 - 1%
170 = = = A rrrou, %, AA '1" - -15% asvhow, %, A 2
150 -208% 206 +— S — S — . — 8%
muo‘\lbr-gmngoﬂﬁmmﬁ’\rrmnﬁmr\ o F 2 g T A NN NN N D WYY WY WY SN
PRI OLI @ gl o iR e A B R e e
= ¥ m ® = = ® = e a g 2 & a 2 = ¥ o a = ¥ @O oA
E833538325832533333¢8 §B3&35538383558383:%
. . . = Tov  Ampikio 2017
Fevikric KuBépvnong (uméloina P ( ) N
XPNUATOdOTNON NG YEVIKAG
63 4 24 KuBépvnong aviAbe ota 17,9
28% .
158 3 Sic Eupw (3/2017: 17,2 &g
53 5 1% EUPW Kal 4/2016: 22,8 &g
15% EVPW).
& 21 8%
5% % ~oy A - =H eiota mogocTiaia
5 . ./ vy peraBoln rTav Tng Tédéng Tou
T sy 19 9% -21,3% (3/2017: -21,5% kai
.. . .- 0,
b3 | =——Eninedo, bic cupi, AN o 12 ——Eninedo, 8¢ evpi, AA 4/2016:-1,2%).
: 2%
- = £, %, AA ] 17 = = = A\ ETr|OU0, ¥, AA
13 £5% 16 = = : — — T . 33%
mg\ﬂhl‘amt\gﬂﬁﬁr\lmfﬂﬂ'mmﬂh =% o o W% T NN NN NN Y WYY WY NN
PRYG S PO gy i Wi bl i e e e e R
¥ = ® = v ¥ - % = ® A F 2k wch A 2 R ¥ A EoEE XA A
FiIE33F3233338382384323% §3385552368355:83588¥¢
, , . = Tov Ampikio 2017
18lwtikwyv Emiyelprioewv (udAotma) P ( ) n
Xpnuatoddtnon Twv
5 e Emtinie G0, 16 £upt, AR~ 25% 104 Eninedo, big eupi, AR~ 2% IS IWTIKWV EMYEIPNCEWV
=== =} gTrjoue, %, AA - 20% ==l etro, %, AA aviMe ota 93,9 &ig ’supw
124 0% (3/2017: 93,4 81 gvpw Kat
116 1% 4/2016: 95,7 81¢ €UPG).
108 10k 2% . .
L =H €TAOLA mocooTiaia
300 s, BETaBoln frav ¢ 1aéng Tou
92 0% -1,9% (3/2017: -2,5% kai
e 5% 4/2016:-5,9%).
6%
76 - 10%
63 -15% 97 4—v — —_— . — 8%
mgwngmngov«ﬁmmmwmmmr\ o ¢ 2 g T AN NN NN WO YO YN
PRI OLI @ gl o iR e A B R e e
= ¥ m ® = = ® = e a g 2 & a 2 = ¥ o a = ¥ @O oA
E833538325832533333¢8 §B3&35538383558383:%
, . , . . = Tov  Ampikio 2017
ISiwtwv kat ISiwTtikwy un Kepdookomikwy 1§pupdtwy (undlouma) P ( ) N
XpNHatodétnon twv 1ISwTwv
19 4 % 3% kat Twv IMKI avr)\B¢ ota 85,8
[ - ' N .
S 7% 3% 81 gupw (3/2017: 86,1 i
i €Upw Kat 4/2016: 92,7 81
| 22% .
A% EVPW).
ag pw)
17%
*1 omH eTRo mocooTiaia
84 s ErtimeSio, Sig cupin, AA 12% b ’
» peTaBoAn tav Tng Tagng Tou
% maimmalA % W .7,4% (3/2017: -73% Kkai
70 4
Sy 2% as | s Enine 50, B16 EUPLY, AA 4/2016: -3,5%).
63 4 1%
LY
b dai® -3% 86 = = o) eTrjola, %, AA ) . , ,
b e L il “I ' Znueiwan: amé Tov Aekéufpto
4 T 8% BT o 8% 201670 Tapeio mapakatabnKwv
sggspSdsagiynangu e zigazaaganenesBeny Saveiwy Sev hovi
$EIiiieiieizeiieiis 511t i22i1EEas1TEEa: ki daveiwv Sev AoyiCetat we
4154354354254 5435% i5<40485384049853584048 3% NXI.

Mnyn: (a) Todnela tng ENN&SoC (TTE), (B) Eurobank Research. Eméuevn Anuooiguon: 28/6/2017
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B €urobank |

Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

2uvolikn Mepiodoc: 4/2005-4/2017

Ynonepiodoc: 4/2014-4/2017

[evikd YUvolo (undhoira)

20% s Entime 5o, S1g £up, AA L o5

B 210 == =\ pTROLE, %, AA Iy

wl pm-"
265 - 10% rasTy ’ 0%
200
5%
245
w0y 190
325 -10%
180 )
205 -10% - -15%
185 n o - a0%
i i -20%

- —Enmr_ﬁo,élqiupm,ﬁf 166 1 e

= == = A\ eriiown, %, AA

145 -30% 150 +— T T -~ 30%
(TR T S S - - T T — T I T T T T - 8 L T T N B Y R T BT ST Y. S, - S A
QRGO IGIA RN o A ers o ot r i eulod Ao IR
Q ¥ 2= Qg ¥ > Q ¥ > Q ¥ > Q ¥ > @ ¥ > Q G e S s -4 =
2433433435493 5493533;3% §33848853333455335648835

Teviknc KuBépvnong (umdhoura)

) e e, B2 eupi, e 1 ——Erinebo, 5ic 0P, AR |
17 ===Acrqoua, %, AA == eAevion,¥, SA

85%
14

55%
11

25%

8 5%

5 -35%

2 659 7 - . - = B . . E5%
[T T T T o - T~ I~ = T R T T T T T BT I =% = o 2% T H N NN NN YWY YWY M~
PRI PRI NS A 1T LT R IR TS I eYizEas
Q¥ > g ¥ > Q ¥ > Qg ¥ = Q ¥ > o ¥ > a g o= - h Lo
F43543549354933425433 5338385338458533383¢8:

ISwTikwy Emixelpiiogwyv (umoAoira)

s Entine 8o, Sig eupty, AA - 30%

s Etine S0, S1g EUpL, AA

- - = £THOLWE, o, AA - = =l ETH O, %, AA

" "\ 0%
»
L/ [ & _Er
# } |‘1 71 woo% 7 Ir 'i ““ 10%
1Ny 1 E 3 i !
1 ¥ |‘0".e 32' 1 fl 0%
-10% ! 10%
27 27 !
20k II 20%
22
30% 2 1 itk
17 -40% 17 a0%
§8858g98 s aaRagang SReEE 2eiSieia i b Ay
A W £ o W £ oW £ A W £ A W.£ aw.ea T 0
& 0 3 g 03 g 063 5635 503 8073 8 Q¥ >aQ ¥ > >af>ax>a>a
sZ2f8szgszeszosziszzes E43E83E4IEJIFS2EYEIE
Noikokupiwv Kat ISiwTik@v un Kepdookomikwv I§pupdtwy (untdAotma)
193 s Entine o, S1g cupt, AA 136 e Eine o, Big EUpW, AA =
= =« A cTiowa, %, AA == =\ eTiiowa, %, AA ’_,-\
Bl ’ |1
I - L
126
' "
121 4 ] 1%
]
116 4 -12%
111
-17%
106 4
L 33
Lot 22%
b
96 + 27%
LTI R T- T o - - - T B = R R T T B T T R T L - S L T BT Y T T BT - T - T T- T ¥ Y- T - T o)
CRPORD OO M O (e oS (R R )
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Mnyn: (a) Tpdmnela tng EAN&S0G (TTE), (B) Eurobank Research.

Anuooiguon: 29/5/2017

= Tov AmpiAto (2017) TO yeviKo
GUVOAO (KATOIKOl ECWTEPIKOU,
Aoy xwpwv gupwlwvng Kat
pn kdtoikol {wvng gupw) Twv
KataOéoswv (kat pémog)
avi\@e ota 155,1 81 gvpw
(3/2017: 155,2 &1 gupw Kal
4/2016: 153,5 81¢ LPW).

=H £TRoa mocooTiaia
peTaoln ntav Tng Tang Tou

+1,0% (3/2017: +0,5% kat
4/2016:-12,1%).

= Tov Ampikio (2017) o1
KOTaB£oelg (Kal PEMog) NG

YEVIKAG KuBépvnong avibav
ota 10,8 &g gvpw (3/2017:
10,6 81¢ eupw kat 4/2016: 8,8
S1¢ evpw).

=H £THOa mogooTtiaia
petafoln ftav Tng Ta§ng Tou
+21,6% (3/2017: +7,2% Kat
4/2016:-2,8%).

= Tov Ampihio (2017) ol
KOTaB£oelg (Kat pémog) Twv
ISIWTIKWV EMYEIPCEWV
(0O0@ANIOTIKEG, Aourd
XPNHATOTOTWTIKA  1§pupata
KOl N XPNHOTOTIIOTWTIKEG)
aviABav ota 19,8 8i¢ gupw
(3/2017: 20,5 d1¢ eupw Kal
4/2016: 19,3 81 eupw).

=H £THOA mocooTiaia
petaoln ntav Tng Ta€ng Tou
+3,1% (3/2017: +2,2% Kat
4/2016: +0,1%).

= Tov Ampihio (2017) ol
KaTaBéoel (Kat pémog) Twv
VOIKOKUPIWV Kat IMKI
aviABav ota 99,2 8ig gupw
(3/2017: 98,8 41 eupw Kal
4/2016: 102,2 81¢ LpW).

=H £THOa mocooTiaia
peraBoln nrav tng Taéng Tou
-3,0% (3/2017: -2,6% Ko
4/2016:-10,7%).

Znuegiwon: amé tov Askéufpto
2016 10 Taueio mapakatabnkwv
kat Saveiwv Sev AoyiCetar wg NXI
kat o1 kataBéosic tou TEKE
uetapépovtal otn ev. KuPepv.

Enopevn Anupooisuon: 28/6/2017
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Mivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EAAada kat Evpwlwvn
2uvoAikn MNepiodoc: 5/2002-5/2017 Ynonepiodoc: 5/2014-5/2017 Anuooiguon: 30/5/2017

= Tov Mawo (2017) o deiktng
OlKOVOMIKOU KAipatog (93,2
BT O o Moty e HOVASEC SeikTn (MA))
==t el emdeivwOnke katd -1,7 MA
oe oxéon pe Tov Ampilio
(2017) kat BeATiwOnke Katd
+3,1 MA oe oxéon pe TOV
avtiotolxo HAva TOoU
TPONYOUHEVOU £TOUG.

O1kovouiko KAipa — JUYKeEVTPWTIKOC Agiktng Eumotoouy

533385858
E S ¥ ¥ 5o X 5H
=T 8 T <= T 8 =49 X

Tov Mawo (2017) o &eiktng
gumoTtoolvng otn
: SESUNASA IRESTORIIN Bopnxavia  (-104  MA)
emdeivwOnke katd -4,8 MA
oe oxéon pe Tov Ampilio
(2017) kat BeATiwOnkKe Katd
+1,2 MA oe oxéon pe TOV
avtioTolxo uAva TOoU
TIPONYOUHEVOU £TOUG.

Blounxavia (FtaBuion: 40%)

EMAGSe o= o= = Eupulivn

-
- e -
- -~ e i A

a0 3
Ypz3Lsss58888:S
§213F3253:3235% ]
= & T 2 X A ZE X T XIS = =

Tov Mawo (2017) o Odeiktng
EUMIOTOOUVNG OTIG UTINPEGIES
(11,5 MA) BeAtiwbnke Katd
+2,6 MA oeg oxéon pe TOV
Anpilio (2017) Kat
BeAtuwONnKke katd +22,9 MA
o€ OX€0n HE TOV avTioTOIXO
UAva TOUu TPONYOUMEVOU
£€TOUG.

Tov Mawo (2017) o &eiktng

Katavohwtég (X1d8uion: 20%) , .
€UMOTOOUVNG KatavaAwTth (

B i enar ST TR A i e -69,7 MA) BeAtiwOnke Katd
s 2 2 o Filn ag{ +2,5 MA oe oxéon pE TOV
: Ao ey i Ampihio (2017) Kat

BeAtiwONnke katd +2,2 MA og
ox€0n HYE TOV aVTioTOIXO MAva
TOU MPONYOUHUEVOU £TOUG.

—EAAG SO = = = Eupwivn

A
Mai-08
Bepn
Noc 09
Aupd0

Mai-14
Not-14
el
Map-15
Ien-16
Moc-16
lowd7
Map-17

Mai-11

Tov Mawo (2017) o &eiktng
EUMOTOOUVNG OTO  AlavIKO
EUMOpIO 1,5 MA)
emdeivwOnke katd -1,5 MA
oe oxéon pe Tov Ampilio
(2017) kat emdevwONKe Katd
-3,6 MA oe oxéon pe TOV
avtioTolxo uAva TOoU
TPONYOUHEVOU £TOUG.

Aaviko Eunépio (Z1dbuion: 5%)

——EAAGSG = = = Eupwiivn 13

-

e
v &
10 -h"p.\&l-— .

Mai{

Dep03
Noe-03
Ada
Mai-05
Def06
Noe 06
Ayl

Mai 08
Dep09
Nee 08

= Tov Mawo (2017) o &eiking

EUMIOTOOUVNG oTIC
® a0 — KOTAOKEVEG (-67,4 MA)
o s meame =T emdeviOnke Kkatd -13,9 MA

"""" Bdba = = <Eupulivn oe oxéon pe Tov Ampilio

(2017) kat emdevwdnKe Katd
-284 MA oe oxéon pe TOV
avtioTolxo HAva TOoU
TPONYOUHEVOU £TOUG.

§g33828588823= 2= E R T N I
§52235258883¢% i £ 358532348 ¢E
Mnyn: (a) Evpwmaikr Emtponr (European Commission), (3) Eurobank Research. Eméuevn dnpoociguon: 29/6/2017

10



Eurobank Research 7 npépss Ol KONOMlA @m

TeUxo¢ 208 -9 louviov 2017

Mivakag A6: Baowka Makpoolkovopuka - Mikpooikovopuka Mey£0n tng EAAnvikng Okovopiog
Evnpépwon: 9/6/2017 Napatipnon

3,008 TeAevtaia Mponyoluevng
MetaBAntég Itowx. MNnyq NapdBeon Awpb. Mapatipnon NepLodou Napatnprosig NapeABoviwy 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
MNoocootd 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%
AnomAnBwplotig AkaBdpiotou Eyxwptou Mpoidvtog 0.1% -1.0% -1.8% -2.4% -0.4% 0.8%
Mpaypatikd Akabdpioto Eyxwpto Npoidv q Now 0.4% 2017Q1 -1.0% 2016Q4 -0.8% 2016Q1 0.1% 2015Q1 0.6% 2014Q1 -5.1% 2013Q1
MNpaypotiké Akabdpioto Eyxwpto Mpoidv A (goq, %) 0.4% -1.1% -1.0% 0.6% 0.7% -2.0%
Mooooto Avepyiag m % 22.5% Map-17 22.9% ®eB-17 23.8% Map-16 25.7% Map-15 26.9% Map-14 27.1% Moap-13
EBviKoG Agiktng Tipwy Katavadwtr A (yoy, %) Ooxt 1.2% Mai-17 1.6% Amp-17 -0.9% Mai-16 -2.1% Mai-15 -2.0% Mai-14 -0.4% Mai-13
1.5% 1.6% -0.2% -1.4% -2.1% -0.3%

A i i6OVTOg q Na 0.5% 2017Q1 0.3% 2016Q4 0.6% 2016Q1 -1.1% 2015Q1 -3.8% 2014Q1 -0.5% 2013Q1
Mpayp. 18wtk KatavaA. (Nowkokuptd kat MKIEN) qa (1),(7) Alyoy, %) Nat 1.7% 2017Q1 1.1% 2016Q4 -0.7% 2016Q1 1.3% 2015Q1 0.9% 2014Q1 -6.5% 2013Q1
MNpayp. Anpodota Katavédwon 1.0% -2.0% -3.5% -0.1% 1.2% -11.8%
Mpayp. Enevbuoetg Naylwy (151w tkeg kat Anpdoteg) 11.2% -13.8% -10.1% 4.1% -6.3% -9.8%
Npayp. E§aywyég (Ayabd kat Yrnpeoieg) 4.8% 4.9% -10.4% 12.5% 5.6% -1.0%
Mpayp. Etoaywyég (Ayaba kat Yrinpeoieg) 10.9% 3.3% -10.1% 15.1% 0.0% -3.0%
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 Epyaoiag (avd wpa epyactiac) 1.0% -0.5% 0.0% 0.0% -9.5% -0.5%
AmnaoyohoU pevot m  (1),(7) x\ dopa  Noauw  3682.4 Map-17 3671.0 ®ep-17 3651.3 Map-16 3534.1 Map-15 3509.5 Map-14 3516.6 Map-13
Avepyou 1068.5 1087.9 1143.0 1224.3 1293.7 1309.1
Epyatikd Auvapiko 4750.9 4758.9 4794.3 4758.4 4803.2 4825.7
Mn Evepydg MAnBuopog 3270.9 3265.7 3264.0 3340.9 3347.0 3371.0
Aeiktn g TUhv ALQPEPIOUATWY q (2,(7) Alyoy,%) ©Oxt -1.8% 2017Q1 -1.0% 2016Q4 -43% 2016Q1 -4.1% 2015Q1 -9.0% 2014Ql -11.5% 2013 Q1
JUVOAKR OLKod. Apaotnplotnta (aptbpds adetwv) m (1), (7) -4.2% ©e6-17 11.1% lav-17 -12.2% O®eB-16 10.2% O®ep-15 -20.7% Bep-14 -45.3% Oep-13
Aeiktng YreuBOvwy NpopnBewwv (PMI) m  (6),(7) MA Noat 49.6 Mai-17 482 Anp-17 484 Mai-l6 48.0 Moai-15 51.0 Moai-14 453 Mai-13
Agiktng Blopnxavikrig MNapaywyng (1), (7) A (yoy, %) 85% Map-17 10.9% @eB-17 -3.9% Map-16 5.3% Map-15 -4.5% Map-14 -0.1% Map-13
Aeiktng Kukhou Epyactwv otn Blopnxavia 24.5% 21.3% -11.7% -1.1% -1.9% -10.7%
Aeiktng KUkhou Epyaolwv oto Ataviko Epmépto 0.5% 10.6% -3.8% -0.5% -3.9% -5.7%
Agiktng Oykou oto Ataviké Epndplo -0.8% 9.5% -1.1% 0.9% -3.5% -5.7%
Aeiktng KUkhou Epyactwv oto XovSpikd Epmoplo q (1), () 6.9% 2017Q1 -0.3% 2016Q4 -5.3% 2016Q1 -1.7% 2015Q1 -0.8% 2014Q1 -13.8% 2013Ql
Atgiktng KbkAou Epyaotiwv otov Topéa twv AUTOKLY. 21.4% 3.7% -3.8% 17.3% 19.9% -16.2%

I

§wtepkd¢ Topéag

16070YL0 Tpexou oWV Zuvahhaywy (A+B+T+A) m  (2),(7) I12m€&g Ox  -1.3  Map-17 0.7 ©ep-17 1.0 Map-16 -43 Map-15 -1.7 Map-14 -59 Map-13
A. loolVylo Ayabwv (A1+A2+A3) -17.5 -17.1 -16.4 -22.0 -20.3 -20.4

Al. Kavoipwv -3.6 -3.2 -3.6 -6.1 -6.1

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

A3. Xwpig Kavopa kat Mota -13.8 -13.8 -12.5 -14.1 -12.5 -11.9

B. loo{0yto Yrinpeotdv (B1+B2+B3) 15.7 15.6 16.4 17.9 16.2 13.8

B1. TafldLwtikd 11.3 11.2 12.1 11.3 10.3 8.6

B2. Metadopwv 35 35 3.8 6.7 5.9 5.7

B3. Aoutwv Ynpeotiv 0.9 0.9 0.5 -0.1 0.0 -0.5

I. I6ogVyto Mpwtoyevwv Eloodnpdtwy (F1+72+13) 0.9 1.1 1.3 0.4 0.5 1.3
r1.ApotBwv kat MioBwv -0.1 -0.1 -0.1 -0.3 -0.2 -0.2

2.Tokwv, Meplopdtwy Kat Kepdwv -1.7 -1.7 -1.3 -1.9 -2.3 -0.8

3. Aoy Mpwtoyeviv ELoodnudtwv 2.7 2.9 2.8 2.7 3.1 2.4

A. looZ0yLo Asutepoyeviv Elcodnpdtwy (A1+A2) -0.4 -0.3 -0.4 -0.6 1.9 -0.7

AL Tevikrg KuBépvnong -0.7 -0.6 -0.5 -0.7 1.5 -1.0

A2. Noutwv Topéwv 0.3 0.3 0.2 0.1 0.4 0.3

loofuyLo Mevikrig KuBépvnong % tou AEMN y (1), % - 0.7% 2016  -5.9% 2015 -3.7% 2014 -13.1% 2013 -8.9% 2012 -10.3% 2011
Mpwroyeveg loofuyto Mevikig 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 - 153 Anp-17 114 Map-17 83 O®ep-17 4.2 lav-17  54.0 Aek-16  47.9 Noe-16
B. KaBapd Eooda Kpatikol Mpolmoloytopot (2) 16.1 12.4 8.1 4.0 52.4 46.4

AnéKhion - Ecoba (A-B) 0.8 -1.0 0.2 0.2 1.7 15

[. Aandveg Kpatikoy Mpoimoloyiopov (M) 16.4 12.8 7.9 33 55.2 45.9

A. Aandveg Kpatikot NMpoimohoytopot (%) 18.2 13.8 8.9 3.5 56.0 48.3

Andkhon -Aarndveg (M-A) -1.7 -1.0 -1.0 -0.1 -0.8 -2.4
Mpwrtoyevég Anotel. Kpatikol Mpoidtohoytopou (M) 1.7 1.1 2.1 1.0 4.4 7.4
Mpwtoyevég AnotéA. Kpatkol Mpoimoloytopot (£) 0.8 1.0 0.9 0.7 2.0 3.6

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

loogVyLo Kpatikol Mpoimohoytopou (£) -2.0 -1.4 -0.8 0.5 -3.6 -1.9
Ateukohuvon Arodoxr g 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 Emttokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
Atevkohuvon OpLakig Xpnpatodotong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

TitAot EAAnvikoU Anpooiou kou Tpamelikd Erutokia

Anodoon Tithwv EAMnvikou Anpooiou (10 £tn) m  (2),(7) % - 6.08% Mai-17 6.34% Anp-17 7.27% Mai-16 11.17% Mai-15 6.30% Moai-14 9.48% Mai-13
Tpaneltkd Méoo Emutokio Katabéoewv (véwv) 0.31% Map-17 0.31% ®eB-17 0.48% Map-16 1.13% Map-15 1.76% Map-14 2.71% Moap-13
Tpaneliké Méoo Enitokio Aaveiwv (vEwv) 4.47% 4.53% 4.68% 4.94% 5.46% 5.78%
Tpanelikd Méoo Emutokio KataBéoewv (udrotdpevwv) 0.32% 0.32% 0.48% 1.13% 1.90% 2.93%
Tpareltkd Méoo Emutokio Aaveiwv (L pLotapevmwy) 4.72% 4.77% 4.97% 5.13% 5.56% 5.81%
Xpnuatoddtnon

eviko ZOvoho Xpnuatodotnong (A+B+M+A) m  (2),(7) €61 Ooxt 210.8 Anp-17 209.9 Map-17 2245 Anp-16 2345 Anp-15 2369 Anp-14 248.2 Amp-13
A. Teviki} KuBépvnon 17.9 17.2 22.8 23.1 221 223

B. I6uwtiké Emtixetprioetg 93.9 93.4 95.7 101.7 101.3 108.5

I. 18uteg kat IMKI 85.8 86.1 92.7 96.1 99.8 103.8

A. Aypoteg, EAeuB. Emayyelpartieg kat AToptkég Emuy. 13.1 13.1 13.3 13.6 13.7 13.6
KataBéoelg kat Pémog

30voho KataBéoewv Kat PEnog (A+B+T+4) m  (2),(7) €815 Ooxt 155.1 Anp-17 155.2 Map-17 153.5 Anp-16 174.7 Anp-15 211.5 Anp-14 216.1 Amp-13
A. Kdrowkot Ecwteptkol (A1+A2+A3) 129.7 129.9 130.3 142.7 176.6 175.5

AL Teviki) KuBépvnon 10.8 10.6 8.8 9.1 15.2 13.2

A2. 151WTIKEG ETUXELPR OELG (A2.1+A2.2+A2.3) 19.8 20.5 19.3 19.2 26.9 25.6

A2.1. AohaoTikeéG ETtXeLpr oL 13 0.9 1.3 1.7 3.0 2.8

A2.2. Nourtd Xpn patoniotwtikd 18pUpata 1.7 1.7 3.6 3.9 4.6 4.1

A2.3. M XpnLaTOTILOTWTLKEG ETULXELPR OELG 16.8 17.9 14.3 13.6 19.3 18.7

A3. Notkokuptd kat IMKI 99.2 98.8 102.2 114.4 1345 136.8

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

I. Mn Kdtowkot Eupwiwvng 6.7 6.4 4.7 10.8 11.6 13.4

A. Yroxpewoelg Ixetl. pe MetapiBol. Neptouo. Stowsia 16.6 16.8 17.0 19.6 22.0 25.8

Acikteg Epmiotooivng

Ageiktn g Owkovoptkoy KAipatog m  (3),(7) MA Not 93.2 Mai-17 949 Anp-17 90.1 Mai-16 92.3 Moai-15 100.3 Mai-14 94.9 Mai-13
Bropnyavia (otdBpion 40%) -10.4 -5.6 -11.6 -13.0 -4.9 -6.7
Yrinpeoteg (otaBpion 30%) 11.5 8.9 -11.4 -10.1 6.5 -13.1
Katavadwtrg (otdBpion 20%) -69.7 -72.2 -71.9 -43.6 -50.5 -63.5

Ataviko Eprmopto (otdBpion 5%) 1.5 3.0 5.1 0.2 -7.4 -15.2
Kataokevu£g (otdBpion 5%) -67.4 -53.5 -39.0 -44.5 -20.3 -35.0

Nnyn: (1) EMnvikn Zrawoukr Apxd (EA.ZTAT.), (2) Tpdnela tng EMASog (TtE), (3) Eupwnaikr Enutporntr (European Commission), (4) Evpwmnaiki Statiotik Yrinpeoia (Eurostat),
(5) Yrioupyeio Owovoptkwv (YNOIK), (6) Markit, (7) Topéag Owkovoptkrig AvdAuong kat Epeuvag Aebvwv Kedboaatayopwv Eurobank.

Znueiwon: (1) wgy, g koL m opiloupe ta €T OLA, TpLUNVLaia Kat pnviaia otolxeia avtiotoxa, (2) wg Alyoy%) opifoupe Tnv etrola tocootiaia petaolr, wg A(qog%) opifoupe TV TpLnviaia
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 nedio 5nHOCLOVOpIKE
otoweia (yeviki kuBépvnon) n HETaBANTH TOU TPWTOYEVOU G LOOLUYIOU TNG YEVIKAG KUBEPVNONG Stadépet armd to avtiototxo HéyeBog Tou ENANVIKOU TIPOYPAULATOG OLKOVOMLK G TIPOCAPHOYNG,

(5) ota tedia kuBEpvnon (extéleon kpatikol tpoiTtoAoyLopol) Kat enttokLa avadopds Eupwraikrg Kevipikrg Tpdmelag, ta ototxeia mapeABoVIwy TV avadpEéPovaL ot Hev Ipwn

TEPUTTWON OTNV EKTEAEDT TOU TPUTIOAOYLOPOU KATA TOUG TTPONYoU LEVOUG UVEG, otn 8 SeUTepn oTig tapeABoU OEG NUEPOUNVIES KATA TIG OMOieg LT pSe LeTaBoAr oTa eV Adyw ETLTOKLAL.
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Topéag OkovouIKiG Avaluong
& 'Epeuvac AieBvwv Kepalatayopwv

Ap. MAatwv Movokpoucog
Emke@alric Oikovopoldyog Opidou Eurobank

Ap. Tacog AvacTtacarog
AvamAnpwtn¢ Emke@alng Oikovopohdyog Opilou Eurobank

lwavvng Mkiwvng: Epguvntric OikovouoAdyog
Ap. ZTuAiavog Fwyog: Oikovouikég AvaAutric
Avva Anpntpradou: Oikovouikr AvaAutpla
‘OAya Kooua: Epsuvritpia OikovouoAdyog
Mapaockeun MetpomovAou: Oikovouikr) AvaAutpia G10
Ap. Oe68wpog ZTapatiov: Avwtepoc¢ OIKOVOUOAGYOG
Evayyelia Tolapmaou: Oikovouikr AvaAutpla
FaAareia Qwka: Epsuvritpia OikovopoAdyog
Avva Mapia Mamoutodkn

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
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