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PHTPA MH EYOYNHZ

To mapév &ek86Onke amd tnv Tpamela
Eurobank Ergasias A.E ("Eurobank") kat ev
emuTpénetal  va  ovaroapoxBel,  katd
OTOLOVSITOTE TPOTIO, QMO T MPOCWIAL
ota onoia amootéMetat. Ot mAnpodopieg
TIOU TIAPEXOVTAL SEV CUVLOTOUV EMEVEUTIKN
A GMn oupPouli, &ev  amotelolv
npoodopd ayopdg 1 TwAnong oute
TpookAnon yla  UToBOAr  Tpoobopwv
ayopds | mwAnong n ev yével mpoodopd n
TPOOKANON yla KATAPTLON cLVOAAQYWV ETTL
TWV  XPNUOTOTUOTWTLKWY  HECWV  TIOU
avadépovrat.  OL  emevbUoel  TOU
avoAvovtat propet va eivat akatdAAnAeg
yla  EMeVOUTEG  ME  KPUTAPLOL  TOU
OUYKEKPLUEVOUG  EMEVSUTIKOUG  OTOXOUG
TOUG, TIG OVAYKEG TOUG, TNV EMEVOUTIKA
EUMEPIQ  TOUG  KAL TNV OLKOVOMIKN
katdotaon toug. OL mAnpodopieg oL
TIEPLEXOVTAL TIPOEPXOVTAL QIO TINYEG TIOU
Bewpolvtal aglomoteg oaMa Sev €xouv
enoAnBeuBel amd v Eurobank. O
AMOYELG TIOU SLATUTIWVOVTOL EVEEXETAL VAl
UN OUMMITTOUV HE QUTEG OTOLOUSHTIOTE
Méloug tng Eurobank. Kapia SnAwon n
SwaBeBaiwon  (pnti i ocwnnpn) Gev
6idetat  6oov  adopd v  akpifela,
mAnpotnta, opBdtnta n KatoAAnASTNTA
Twv mMAnpodopuwv 1 andPewv, oL onoieg
unopet va oAGEouv Xwpig
nipoetdomnoinon. Kapia amoAUtwg eubovn,
pe  omolovdAmote  TPOMO kAL Qv
Snuoupyeitar, 6ev avohapBaveral and
v oUte Baplvel tn Eurobank f ta péAn
Tou AoKnTikou ZupBouliou ™G N/ T
oteléxn TG 1 Toug urtaAAAoUG TG GooV
adopd To TEPLEXOHEVO TOU TtapovTog. Ot
mAnpodopieg mou mephapBdvovial oto
mapov Sev kataptifovtal f eykpivovrat
ané v Eurobank kat ekdppdlouv
QMOKAELOTIKA TLG QMOYELS TOU OUVTAKTN
ToUg Ko 8e Seopelovv oUte
QVTUTPOOWIEVOLV TG arOYELS Kat Tth Béon
¢ Eurobank.
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OIKONOMIA

Zto 11,3% n ouvelo@PopPd TNG ITAAIKNG OIKOVOMIag oOTIG EAANVIKEG
e€aywyég EUMOPEVHATWY TO 2015 - TPOPIHA, OPUKTA KaUGIa, Aadia Kat
Bropnxavika €idn ot kKAadot pe ta vuPnAotepa pepidia

To amotéAecpa Tou ITAAIKOU SnuoYn@iopatog — mepi ouVTayUaTIKAG avabewpnong - g 41
Aekepfpiov 2016, mapdAAnAa pe 1o NON aoBevég eyxwplo TPame(ikd ovotnua (MoAUD uPnAo
anoBepa pn e§unnpetovpevwy daveiwv), Snuioupyolv cuvBrkeg afefatdTnTag oTn yeitova xwpa.
Y NMUEWVOUE OTL N (TANIKN olkovoia, n 3" peyaAutepn otnv Eupwdlwvn, Bpioketal o KABEOTWS
OTacIHOTNTAG Ta TeEeuTaia 15 xpdvia. Ta voupepa gival amokaAumTikd. O pécog €ToL10G pUBUOG
OIKOVOMIKAG HeyéBuvong amd +2,0% tnv mepiodo 1995-2001 cuppikvwBnke oto -0,1% Tnv mepiodo
2001 - 2015.

Ol emmtwoel; otV €NNVIKA  olkovopia amd wa mbavr) cuppikvwon TNG OIKOVOMIKAG
Spaotnplotntag otnv ItaAia Suvatal va SiENBouv péow duo SlavAwy. MpwTtov, Héow PEIWoNG TV
SIHEPWV EUTTOPIKWY GUVANAYWV Kal SelTEPOV Péow alENONG TOU PIOKOU OTIG AYOPEG XPHATOG
Kal KeE@aAaiou. To GUVONO TwV ENNVIKWV ££AYWYWV EUMOPEVUATWY TTPOC TNV ITaAia avAOe ota
€2,9 81 (o€ TPEXOUOEG TIPEG) TO 2015. To mpoavagepBév péyebog katétage TNV ITANIKA OlKovouia
otnv mpwtn Béon amoppoPnong Twv EAANVIKWY eaywywv eUMOPeUPdTwWY. To OXETIKO pepidlo
Slapopepwbnke oto 11,3%. Ot KAAdol pe TNV LYPNAOTEPN PapuTnTa ATAV: OPUKTA KAUGCIUA Kal
AmavTikd (€615,5 ekat., 21,0%), Blounyavikd €ién (€544,4 ekat., 18,6%), Tpo@iua kat {wa {wvtava
(€541,1 exart., 18,5%) kat Aadia (463,1 ekat., 15,8%). TENOC, Ol EICAYWYEC EMMOPEVUATWY ATTO TNV
Itahia Stapopewdnkav ota €3,6 81 (Kupiwg XNUIKA TPOoIoVTA, BIopNXavika €i6n, pnxaviuata Kat
UAIKO PETAPOPWV) Kal WG €K TOUTOU TO EUTTOPIKO 100CUYI0 ATAV EAEIUUATIKO OTa -€704,1 €KAT.

JTOV TOHEA TWV UTTINPECIWY, N £€APTNON TWV EANVIKWY €§aYWYWV Amd TNV ITAAIKT OIKOVOUia ATav
UIKPOTEPN O€ CUYKPION HME AUTH TWV EUTOPEVHATWY. Mo avaAuTIKd, ol EANANVIKEG UTTNPECIEC TTOU
KOTAVOAWONKAV armd OIKOVOUIKOUG (opEi¢ TNG Italiag (VOIKOKUPLd, EMIXEIPAOELS Kal KUBEpvnon)
Slapopewbnkav ota €1,0 8i¢ | ot1o 3,3% &emi Tou cuVOAoU Twv e€aywywv unnpeciwv 1o 2014
(teleutaia S1aBéoiun mapatrjpnon). Tn pepida Tou Aéovtog améomacav ot TAISIWTIKEG UTTNPETIES
(€723,1 ekar., 69,8%) Kal AKOAOUONCAV HE APKETA UIKPOTEPO UEPISIO Ol HETAPOPEG (€168,2 €Kart.,
16,2%). OL gl0aywyé¢ umnpeoiwv and Tnv ITAAIKA olkovopia aviABav ota €748,8 ekat. (40,7%
UETAPOPEC) UE To 1ooLVYIo va SlapopPwveTal o€ TAedvaopa +287,4 eKat.

Ev katakAeidl, n {NTnon yia eANAnVIkd ayabd kat umnpeoieg amd v (TAALKr olkovopia mpoaoeyyilel
TI¢ 2 MooooTiaieg povadeg (MM) tou AEM 1 10 6,3% Tou cuvolou Twv e§aywywy. OMwW Kal UE TNV
TepIMTwon Tou Bpetavikol dnuoyneiopatog, Bewpolpe Mwg gival MPOwWPO yld va KAVOUUE
EKTIMAOELG MOAVWY AMWAEIWV 0 OPOUG €1I00SAUATOC KAl amaoxoAnone. Ta mapanmdvw otolxeia
armoteholV éva YeVIKO TAQICI0 avAAuoNnG TwWV EMIMTWOEWV TIOU UMOpPEl va €xel pia moavn
OUPPIKVWON TNG OIKOVOUIKAS SpacTnptotnTtag otnv Italia yia tnv ENANVIKHA olkovouia.

Fevikog Agiktng Tipwv Amnédoon (%) 10Etoug EAAnviKou

Xpnuatiotnpiov ABnvwv (ATG)

&850 - ATG

KuBepvnTikov OpoAdyouv (GR10YT)

GRIOYT

Mnyr: THOMSON REUTERS EIKON
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H raAikn oikovopia cuveloépepe 1o 11,32% TOU GUVOAOU TWV
EAANVIKWV e§aywywv gumopevpdtwy 1o 2015 (€2,93 8i1¢ o€
TPEXOUOEG TIHEG). Ot KAGAdol pe TNV UYPNAOTEPN OXETIKN
Baputnta Rrav: tpo@ipa Kat {wa {wvrava (18,46%, €541,07
€KOAT.), OPUKTA KaUGIpa Kat AuravTika (21,00%, €615,48 skar.),
Aada kot Aimn {wikAG N\ QUTIKAG mpoélevong (15,80%,
€463,14 ekart.) kat Blopnxavika €idn (18,57%, €544,37 ekart.).
ITOV TOMHéN TWV ESAYWYWV UNNPEECIWVY, N GUVEICPOPA TNG
YEitovog xwpag Stapoppwbnke oto 3,34% (emi Tou Guvolov)
70 2014 (€1,04 81g). Ot Ta&I81WTIKEG UTINPETIEG EiXav TN pEPida
Tou A€0VTOG HE CUPHETOXH TNG TA§NG Tou 69,78% (€723,10
EKOAT.).

Mowa eival Ta TOIOTIKA KAl TA TTOOOTIKA XOPOKTNELIOTIKA Twv
e€WTEPIKWY  OUVAANQYWV TIOU  TIpAYMATOTOLEL N €NANVIKA
olkovoia pe TNV avtiotolxn TG Italiag Molog pmopei va gival o
AUECOG KAl O EUPECOG QVTIKTUTIOG OTNV EyXWPLA OIKOVOMLKNA
Spaotnpiotnta amd uia mbav ocuppikvwon TG  ITOAIKAG
olkovouiag Q¢ yvwotdv, To amoTENECHA TOU SnuoYn@iopatog —
TEPl OUVTAYUATIKAG avaBewpnong - Tng 4" Aekeuppiov 2016
mapdAnAa pe To Adn aocBevéc eyxwplo Tpamelikd ovOTNUA,
Snuioupyolv cuvOnkeg apeBaldtntag ol omoieg Suvatal va éXouv
apvnTikA emidpacn otnv avantulakn mopeia T yeitovog Xwpag.
ZNUEOVOUUE OTL N ITOMKE OIKOVOMIa TApaUével O KOBEOTWE
«undevIKNG ueyéBuvong» yia oxedov ia 15¢tia.

Zxnua 1: Mpaypatiko AEM (Seikteg 1995 = 100)
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Mnyn: (@) AMECO, (B) Eurobank Research.

akolouBouoe péxpt To 2007 kat 2° n mapatetapévn (15eTAg)
OTaoIMOTNTA  TNG  ITOAIKAG  OlKovopiag. Ta  peyédn  eival
amokaAuTTIKA. O H€COC €THOI0C PUBUOC OIKOVOUIKAG UeyEéBuvong
otnv Eupwlwvn amd +2,53% tnv mepiodo 1995-2007 pewdnke
oT0 1oXVO +0,43% tnVv nepiodo 2007-2015." Ttnv Itahia, n péon
etowa avénon tou mpayuatikov AEM amd +1,96% tnv mepiodo
1995-2001 cuppIkvWONKe 0TO ApvNTIKO -0,11% Tnv mepiodo 2001-
2015, Z0ppwva e TIC @Ovorwpivég poPAEPelg Tng EE, yia ta étn
2016, 2017 kat 2018 0 PUBUOC OIKOVOUIKNG HeyéBuvong otnv
Evpwlwvn avapévetal va Siapopewdei oto +1,84%, +1,61% kal
+1,75% avtiotolxa. Xtnv Italia, n €Tiota av€non Tou MPAYMATIKOU
AEMN ektipdatat oto +0,71%, +0,90% kat +1,00% ya ta €tn 2016,
2017 kat 2018 avtiotoixa. Emmpdobeta, o1 mpoPAEPelg yia v
eMNVIKN olkovopia gival yla puBuol¢ oIKOVOUIKNAG UeyéBuvong
™M Tdéng tou -0,29% (2016), +2,74% (2017) kat +3,12% (2018).
Qot600, akdépa Kal otV TEPIMTwon Tou emaAnBsutolv ol
nipoavagepOeioeg ekTiunoelg, to 2018 Ba UMAPXEL ONUAVTIKA
apPVNTIKA AmOKAION avAuesa oto emimedo Tou mpaypatikol AEM
¢ Eupwlwvng ¢ Italiag kat ¢ EANGSo¢ kat tng tdong g
meplddou  1995-2007. Ev  mapadeiypat, n  Euvpwlwvn 6Oa
umoAeinetat katd -39,22%, n EN&Sa katd -70,65% kat n Itahia
Katd -82,86. Anhadr}, av OAe¢ ol MpoavapePOEITEC OIKOVOIEG
avantvooovtav amd 1o 1995 péxpt to 2018 pe éva péco €tnolo
pPLOUO TNG TAENC Tou +2,53% (tdon Eupwlwvng 1995-2007) toTE
10 2018 Ba gixav mapaywyr ayabwv Kal U PECIWV Katd +77,55%
uPnAoTepn o€ oxéon e To 1995. BAoel Tng amdSoong Toug péxpl
To 2015 kal Twv TPoPAéPewv yla Ta emdpeva Tpia €tn, n
Evpwlwvn avapévetal va éxel av€ioel TV mapaywyrn tg Katd
+46,77%, n EN\GSa katd +22,73% kai n Itahia katd +13,18%. H ev
AOYyw aplBunTiky Aoknon amodeIKVUEL TIWG PAIVOUEVIKA MIKPEQ
S1apopéC oToUC PUBUOUG OIKOVOUIKAG HeyéBuvong odnyolv o€
peyalec amokhioel twv emmédwv Tou AEM otn pakpoxpdvia
niepiodo.

2xnua 2: E€aywyéc kat Eloaywyég AyaBwv kat Yrnpeotwv (% AEN)

Mpotou Eekwviooupe TNV  mapdbeon Twv OTOIXEIWV Twv
e§WTEPIKWV ouvalaywv avapeca otnv EANada kat tnv Itahia
Bewpolpe XPNOLUO va TTAPOUCIACOUUE TNV avanTtulakn mopeia
Twv Vo Xwpwv (Kat Tou cuvolou TG Eupwlwvng) ta tehevtaia 15
XPOovia. 1o Ixnua 1 mapabETOupE TNV TTOPEI TOU TTPAYHATIKOU
AENN - og 6poug Seiktn 1995 = 100 - TG EAMAS0G, TG Italiag kat
¢ Eupwlwvng amdé 1o 1995 péxpt to 2018. MNa ta €tn 2016, 2017
Kat 2018 xpnoipormololpe TG @BvorwpIvEG TIPORAEYEIS TNG
Eupwmaikng Emtpomri¢ (EE). Ekto¢ amd tnv mpwrtogavr), yia
QVETTTUYMEVN OIKOVOUIa TNG ayopdg, ENNVIKE] HEYAAN OIKOVOUIKN
Vpeon (the Greek Great Depression) Suo emmAéov otolxeia ival
adla ava@opdc: 1% n un TPOCWELIVH APVNTIKN amoKAlon TG
Eupwlwvng amdé TO MOVOTATI OIKOVOUIKAG HeyéBuvong mou
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Mnyn: (@) EM\nvikn Xtatiotikn Apxr (EA.XTAT.), (B) Eurobank Research.

T'Otav ava@epdUacTe 0To HECO OPO TOU PUBUOU OIKOVOUIKAC peyéBuvonc
yta tnv mepiodo 1995-2007, n mpwtn mapatipnon tou deiypatog pag sivat
yla 1o €10¢ 1996 Kat n teheuTaia yia to 2007.
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Nivakag 1: Xuvaliayég Eumopeupdtwv Meta&d EAAAdo¢ kat Italiag to 2015 (turmomoinuévn taéivounon Siebvoug eumopiou)

1. Tpogpa kat
(wa (wvtava

2. MNotd kat
KATIVOC

3. MNpwTteg LAeG
un €dWOIEC,
EKTOC amd
Kavuolua

4. Opuktd
KaUoLUa,
AMITQVTIKA KATT.

5. Aadia kat
i {wikng iy
PUTIKAG
TPOoEAELONG

6. Xnuikd
mpoidvTa Kal
ouvaen

7. Blounyavikd
€idn
Tadvopunuéva
KUpiwg Katd
TPWTN UAN

8. Mnxavrjpata
Kal UAIKO
UETAPOPWYV

9. Aldpopa

Bounyavikd
€idn

10. Eidn kat
OUVOANNQYEG 1N
Tadvopunuéva
Katd
Katnyopieg

Y0voho

Eéaywyéc % ermi Tou % emi Tou Eiocaywyég % emi Tou % emmi Tou loo{uyio
oG ouvolou Twv ouvolou Twv armé lraiia ouvOAou Twv ouvoAou Twv (ekar. €)
ItaAia eéaywywv g glaywywv tng (exar. €) E10QYWYWVY TNG EI0QYWYWV TNE ’
(ekar. €) OUYKEKPIUEVNG OUYKEKPIUEVNG ’ OUYKEKPIUEVNG OUYKEKPIUEVNG
’ Katnyopiagmpo¢  Katnyopiag mpog katnyopiag amd Katnyopiag ané
Ao Tov KO6oUO Vv EE-28 0Ao Tov KOouOo Vv EE-28
541,07 13,84 18,11 514,98 10,13 12,41 +26,09
(18,46%) (14,17%)
514 0,77 1,40 31,55 5,61 7,26 -26,41
(0,18%) (0,87%)
103,83 10,02 27,47 61,27 539 10,90 +42,55
(3,54%) (1,69%)
615,48 8,10 30,77 103,77 0,91 9,36 +511,71
(21,00%) (2,85%)
463,14 64,12 73,52 26,98 10,03 16,95 +436,16
(15,80%) (0,74%)
233,01 8,52 11,83 737,07 10,83 13,39 -504,06
(7,95%) (20,27%)
544,37 13,12 22,04 658,69 13,58 23,73 -114,32
(18,57%) (18,12%)
255,07 9,65 16,20 791,52 9,03 15,67 -536,45
(8,70%) (21,77%)
110,46 6,06 8,40 708,33 15,23 21,92 -597,87
(3,77%) (19,48%)
59,80 9,94 17,38 1,32 1,30 1,51 +58,48
(2,04%) (0,04%)
2.931,38 11,32 20,88 3.635,49 8,34 15,76 -704,11

Mnyn: (a) Evpwmaikn Ztatiotikn Yrnpeoia (Eurostat), (B) Eurobank Research.

Znueiwon: (a) oTig mMapevOEoEI; TwV oTNAWV «e§aYWYES TTPOG TNV ITalia» kal «eloaywyég amé Tnv Italiar» mapatiBevtal ta pepidia Twv emni pépoug

KOTNYOPLWV EUITOPEVUATWY ETT{ TOU GUVOAOU TWV EEAYWYWV/EICAYWYWV TTPOG/amo Tnv ITalia.
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Mivakag 2: Zuvalhayéc Ynnpeowwv Meta&u EAAASoc¢ kat Italiag to 2014 ( ueBodoloyia icoluyiouv mAnpwuwv BPM6)

Eéaywyéc % emmi Tou % emi Tou Eioaywyég % emi Tou % emi Tou loo{uyio
mPo¢ ouvoAou Twv ouvolou Twv a6 ltaiia ouvoAou Twv ouvolou Twv (exar. €)
ItaMia géaywywv tng glaywywv tng (ekat. €) EI0QYWYWVTNG  EI0AYWYWVY NG )
(ekar. €) OUYKEKPIUEVNG OUYKEKPIUEVNG ’ OUYKEKPIUEVNG OUYKEKPIUEVNG
' Katnyopiag katnyopiag Kkatnyopiagamd  katnyopiag amd
P0G 6A0 TOV mpo¢ tnv EE-28 6Ao Tov kKéouo v EE-28
KOOUO
1. Metamoinong 0,00 0,00 0,00 0,70 2,66 3,65 -0,70
ayabwv ta omoia (0,00%) (0,09%)
avrkouv o AA\oug
2. YuvTrpnong Kat 8,30 7,76 10,96 9,20 4,07 10,31 -0,90
EMOKELNG TTOU Sgv (0,80%) (1,23%)
nephapPdvovtal
oAhoU (m.6.m.a)
3. Metagopég 168,20 1,28 2,66 304,80 4,87 9,65 -136,60
(16,23%) (40,71%)
4, Ta&ida 723,10 5,40 8,59 139,80 6,73 10,99 +583,30
(69,78%) (18,67%)
5. Kataokeuég 10,80 1,28 3,10 32,00 9,18 17,96 -21,20
(1,04%) (4,27%)
6. ACQAANIOTIKEG Kal 17,80 4,12 543 87,70 7,62 11,00 -69,90
ouvTaéloSoTIKEC (1,72%) (11,71%)
7. 2,30 1,70 2,25 1,60 0,68 0,79 +0,70
XPNUATOOIKOVOUIKEG (0,22%) (0,21%)
8. Xpon 0,80 1,00 1,40 6,40 1,89 2,43 -5,60
Sikalwpdtwy (0,08%) (0,85%)
SlavonTikig
1bloktnoiag m.é.ma
9. TNAEMKOWWVIWY, 27,20 3,13 4,03 26,90 4,10 4,84 +0,30
TANPOPOPIKAG Kal (2,62%) (3,59%)
mAnpo@oPNoNgG
10. Aowmnég 62,10 3,78 4,90 126,90 11,03 13,47 -64,80
ETIXEIPNMUOTIKES (5,99%) (16,95%)
11. MNpoowriKE, 7,10 3,44 8,28 9,90 5,49 7,88 -2,80
TIOMTIOTIKEG Kal (0,69%) (1,32%)
YUXOYWYIKEG
12.TevikAg 8,50 4,65 5,83 2,80 2,10 3,40 +5,70
KUBépvnong (0,82%) (0,37%)
ZUvoho 1.036,20 3,34 5,83 748,80 5,86 9,74 +287,40

MNnyn: (a) Evpwmaikn Ztatiotiki Yrnpeoia (Eurostat), (3) Eurobank Research.
Znueiwon: (a) oTig MapevOETELC TWV OTNAWV «e£ayWYEC TTPOG TNV ITalia» Kal «eloaywyég amo Tnv Itahia» mapartiBevtal ta pepidia twv eni pépoug
KOTNYOPIWV UTINPECLWV ETTi TOU SUVONOU TWV e§aywywv/elcaywywy mpog/améd tnv ltaia.
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‘ONMW¢ AMOTUNTWVETAL OTO IXNMA 2, N ENANVIKN OIKOVOouia ofjuepa
€ival TTIO «AVOIKTH» O€ Ox€on UE To aPeNBov. To dBpolopa Twv
e€aywywv Kal eloaywywv w¢ mpog To AEM amod 37,11% 1o 1995
SlapoppwOnke oto 67,44% 10 2014. Tov eMOUEVO XPOVO UEIWONKE
OT0 63,69% Kupiwg AOYw TOU HETPOU TOU TIEPIOPIOMOU OTNV
Kivnon Ke@ahaiwv.

Ztoug Mivakeg 1 kat 2 mapabétoups TIC Siuepeic e§wTepIkEG
OUVOAYEC avApesa oTNV EMNVIKK Kal TNV ITAAIKT) OIKOVOUia O€
OpPOUG EUMOPEVUATWY Kal utnpeoiwyv. lNa ta gumopevpata ol
TAPATNPNOELS apopolv To €Tog 2015 evw yla TIG UTINPECIEG TO
£10¢ 2014 (televtaia Stabéoun mapatripnon).

O1 eNnVIKéC e€aywyEC EUMOpPEVATWY TIPOG TNV Itahia aviABav
ota €2,93 81¢ (og Tpéxouoeg TIpEG) To 2015. To ev Adyw péyebog
avtiotolxei oTo 11,32% €mi TOU CUVOAOU TWV ENANVIKWV £€aywywV
gumopevpdtwy. H talvounon g oxeTikng Baputntag twv emi
Mépoug Katnyoplwv ayabwv eixe wg €€AC OPUKTA KaUoIHa Kal
AmavTikd (€615,48 ekart., 21,00%), Blopnxavikd €ién ta§ivounuéva
KUPIW¢ Katd mpwtn VAN (€544,37 ekat., 18,57%), Tpo®iua Kal {wa
{wvtavd (€541,07 ekar., 18,46%), Aadia kat AMimn {wIKNE 1} QUTIKAG
npoéheuong (€463,14 ekat., 15,80%), pnyxavipata Kal UAIKO
peTapopwy (€255,07 ekart., 8,70%), xnUIKA mpoidvTa Kal cuvaen
(€233,01 ekat. 7,95%), Sidpopa Blounyavikd €idn (€110,46 ekar.,
3,77%), mpwTeC LAeC Un €8WAIUEC, eKTOC amd kavolua (€103,83
€KOAT., 3,54%), €ibn kat ouvalayéc pn Tafivounuéva Katd
Katnyopieg (€59,80 exkart., 2,04%) kal motd Kal Kamvog (€5,14 ekart.,
0,18%). AfiCel va onuelwooupe 0Tl 0 KAASo¢ «Aadla kat Aimn
(WIKAC N QUTIKAG TIPOENELONG» TIOPOUCIACE TNV UYPNAOTEPN
€€dptnon pe TV TAAIKN olkovopia KaBw¢ to 64,12% emi Tou
OUVOAOU TwV €aYWYWV TOU SIOXETEUTNKE OTN YEITOVA XWPEA.

Ol eMNVIKEC €10aYWYEC  EUMOPEVMATWY amd  tnv  Itahia
Slapoppwlnkav ota 3,64 Sic | oto 8,34% emi TOU CUVOAOU TWV
EMNVIKWV gl0aywywv ayabwv 1o 2015. Q¢ K TOUTOU, TO EUTTOPIKO
1ooQUylo avapeoa otnv EAAGSa kat tnv Itahia ATav eMNeIppaTtiko
ota -€704,11 ekat. H Ta§ivounon tng oxeTikng Baputntag Twv emi
MEPOUC KATNYOPIWV EUTOPEVUATWY €iXe WC €ENG: UNXAVAOTA Kal
UVAIKO peTapopwv (€791,52 ekat., 21,77%), XNUIKA TIPoiovTa Kal
ouvaen (€737,07 exat. 20,27%), Siapopa Propnxavikd €idn
(€708,33 ekat., 19,48%), Blounxavikda €idn taivounuéva Kupiwg
KaTd mpwtn UAn (€658,69 ekat., 18,12%), Tpo@iua kat {wa
{wvtavd (€514,98 ekat., 14,17%), 0pUKTA KAUGOIKA Kal AITAVTIKA
(€103,77 exat., 2,85%), mpwteC UAeC pn €O6WOIUEC, €KTOC amd
Kavolya (€61,27 ekat.,, 1,69%), motd kat kamvog (€31,55 exar.,
0,87%), Aadia kat Airn CwIKAG 1} QUTIKAC TTpoéheuonc (€26,98 ekar.,
0,74%) Kal €i6n kat cuvalayég un Tagivopnuéva Katd Katnyopieg
(€1,32 ekat., 0,04%).

ZTOV TOMEQ TWV UTTNPECIWY, N €€APTNON TWV EANNVIKWV ££0yWYWV
amd TNV ITANIKA OLKOVOIa ATAV MIKPOTEPN O€ OUYKPLON HE aUTH
TWV EUTOPEVUATWY. Mo avaluTIKd, ol ENANVIKEG UTTNPEDIEC TToU
KOatavaAwoinkav — amd  OIKOVOMIKOUG  @opeic  Tng  Itahiag
(volkokupld, emixelpnoel kal KuPBépvnon) Slapopewdnkav ota
€1,04 81 1} 010 3,34% £mi TOU GUVONOU TWV EEAYWYWV UTTNPECLWOV
10 2014. Tn pepida tou Aéovtog améomacav ol TASISIWTIKEG
unnpeoiec (€723,1 ekat., 69,8%) kal akolouBnoav He ApPKETA
MIKPOTEPO HEPISIO Ol peTaopég (€168,2 ekat, 16,2%). Ot

El0OYWYEC UTINPECIWV amd TNV ITOAIKA Olkovouia avihBav ota
€748,80 ekart. (40,71% petagopéc, 18,67% talidia kat 16,95%
AOUTEC EMIXEIPNUATIKEG) pE TO 100CUYI0 VA SIOUOPPWVETAL OF
MAedvVaoua +287,4 ekar.

Ev katakAeidy, n {ATnon yia eN\nvikd ayaBd kal unnpeoisg and
NV ITOALKR OlKovouia mpoaoeyyilel TI¢ 2 TooooTIaieC povadeg (MM)
Tou AEM f 1o 6,3% ToU CuVOAOU TWV e€aywywv. OMWE Kal HE TNV
TEPIMTWon Tou Bpetavikol dSnuoYPneiopatog, Bewpole WG gival
TIPOWPO YIA VA KAVOUE EKTIMACEIC MOAVWV AMTWAEIWV O OPOUG
£1000ATOC KAl armaoXOoAnong. Ta mapandvw oToIXEid amoTEAOUV
€va yeviké TAQioI0 avAAuong TwV EMIMTWOEWV TTOU UITOPEL va €XEL
W mBavry cuppikvwon TNG OIKOVOUIKAG §paotnpldtnTag otnv
Itahia yia Tnv ENANVIKN olKovoia.



Eurobank Research 7 npépss Ol KONOM'A

Teuyog 188 — 9 AekepBpiov 2016

B €urobank |

Mivakag A1: Bacika Makpooikovopika Mey€0n tng EAAnviki¢ Otkovopiag

MetaBAntA: Npayuatiko AkabBdpioto Eyxwplo Mpoidv (emoxikd mpooapuoouéva oTolXEia

To 3° 1piunvo (2016) o pubuoG oikovouiknG peyéBuvane rtav +1,84% (-0,51% (2016Q2) kat -2,21%
(2015Q3)). H avtiotoixn tpiunviaia % psraBoln ritav +0,76% (+0,35% (2016Q2) kai -1,57% (2015Q3)).

2UVOAIKN MNepiodoc: 1998Q3-2016Q3 Ynonepiodoc: 2010Q1-2016Q3

LY
Py b

1% LENTFR"AYY
ZA A LA

===AEN (npayy.}, & (evfiaa, %) e AN [mpayi), & (€100, %)

o= o= = AEMN (mpayp.), & [tpranviaia, %)
-11% -11%

= =« AEM (npayp), A (tprpnviaia, %)

R R N T RO O N R N O N T 3933 35883888983
g g oo ogaogag o oo o g g g g g g g ¢ o g g o g

L I = e T o I o . Y ™~ T e S T - R = T B I T T - ] o O A4 +H ™~ N M Mmoo 9T Wi W wo
LR EEEEEEEEEEEEEE] T e = T A I
oo 00 0 00 0 00 000000000 o o o o o o o o o O o O
Il AN AAARAARARARARA M Aom oA oM oM oM M oM M M M M s

MéetafAnTtr: Mooootd Avepyiac (emoyikd Mpooapuoouéva oTolXE(Q)

To XZemtéupfpio (2016) 1o mooootd avepyiag Siauoppwbnke oto 23,15% (23,33% (8/2016) kat 24,73%
(9/2015)) kat n avtiotoixn etiota perafoAn fnrav -1,58 MM (-1,30 1M (8/2016) kat -1,38 [IM (9/2015)). O
aptBudg Twv amacyoAovuevwyv avriAbs ota 3,690 ekat. dtoua (3,685 ekat. (8/2016) kai 3,630 ekar.
(9/2015)) kai Twv avépywv ota 1,112 ekat. droua (1,121 €k (8/2016) kat 1,193 exat. (9/2015)).

>uvohikn Mepiodoc: 3/2007-9/2016 Ymomnepiodog: 1/2010-9/2016
10% 10%
28% 7%
e [ 00000 AVEDYIQG P 2%
5% {568 : S
» = = =[logootd Avepyiag, ;¥ &% &%
O (o), AR “ 1%
19% 1 # “
\ 18%
16% [N 2 %
\
Y 15%
13% % o 0%
\ Tl L h ) .
10% b Sadin, L 89577 12% + =Moooatd Avepyiac(¥h A =aft ma =t
= = = [logooto Avepyiag, 4 (etiow), AA
T 4% 9% 4
£§5888833233323332932 998353398333 34949%4%%
sf8EESEEREEE8E588508¢% E 30 259 S LT XRBIEDe S
EHNEIHNEWENSWSIEWEWEIWSWENW 2 3gz&gmngigdsosadagzan

MetafAnTtr: Evapuoviouévoc ATK kat EBvikdc ATK, etiola petaBoln (%)

To Noéuppto (2016) n etrioia petafolri (%) tou EVATK ritav oto -0,16% (+0,48% (10/2016) kai -0,11%
(11/2015)) kat n avtiotoiyn péon eriota peraBoAn frav oro +0,02% (+0,03% (10/2016) kai -1,34%
(11/2015)). Na tov ibto urjva n etrjoia petafolri (%) tov EOvikou ATK ritav oto -0,89% (-0,48% (10/2016)
kat -0,74% (11/2015)) kaut n avtiotoixn uéon erota peraBolAn nrav oto -0,84% (-0,83% (10/2016) kai
-1,94% (11/2015)).

>uvoMikn MNepiodoc: 6/1999-11/2016 Ynonepiodoc: 3/2010-11/2016
6% 6%

5%

LY s EVATI, A (eTROW, %)
4% 4% 3
= = = EyATK, A (pEon ETiowW, %
3% 3% 4 , & (péon emow, %)
2% 2%
1% 1%
W% %

— EVATK, & (eTqow, %)

= = =EVATK, A (péon etiow, %)
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Mnyn: (@) EN\nvikn Ztatiotikr Apxry (EA.ZTAT.), (B) Eurobank Research.

Baoikd Ytatiotikd Ytolxgia
Mpayp. AEM A (eTRota, %)

Mepiodog: 1998Q3-2016Q3
>Tolxeia: Tpnviaia

Méoog Opog: +0,41%
Aldpeoog: +0,95%

Méyioto: +6,77% (2003Q4)
EAdxioto: -10,24% (2011Q1)

Inueiwon: A = yetafoin
Anpooigvon: 29/11/2016
Emop. &np.: 14/2/2017
(exTipn o), 6/3/2017
(mpoowptva otolxeia)

Baoikd Ytatiotikd STolxEia

MNocooto Avepyiag, %

Mepiodog: 3/2007 - 9/2016
>1olx€ia: pnviaia

Méoog Opog: 18,39%
Mdpeoog: 21,27%
Méyioto: 27,91% (7/2013)
EAaxioto: 7,29% (5/2008)

Inueiwon: A = petafoln,
AA = aplotepdg aovag,
AA = 8e€16¢ a€ovag,

MM = mocoot. povad.
Anpoaoisuon: 8/12/2016
Emop. énp.: 12/1/2017

Baoikd Ytatiotikd Ytolxgia
EVATK, A (ethowa, %)

MNepiodog: 6/1999 - 11/2016
Z1olxeia: ynviaia

Méoog Opog: 2,22%
Adpeocog: 2,92%

Méyioto: 5,66% (9/2010)
EAdytoto: -2,86% (11/2013)

Inueiwon: A = petafoin
Anpooiguon: 9/12/2016
Emop. énp.: 11/1/2016
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)
ZUYKEVTPWTIKA looCUyia (1/2011 - 9/2016)

Emi yépouclooluyia (1/2011 - 9/2016)

looCuyio: AyaBwv (Kauoipwv, MAoiwv, Xwpeic kavolua Kat mAoia)

s [0 0y10 TpEY. Zuv/yiwv (12pnvo, Sig eupi)
= = = |goflyi0 AyaBiv (12unve, big evp)

== == = |loo{0yl0 Kavoipwy (12pnvo, Sig evpa)
= = |goflylo MAoiwv [12pnvo, big cuph)
|0, Ywpi Kadouea ket MAoia (12pnva, Sig eupu)

o 4
5 R [ ——— -
10 1--——'-' T a9 —_a-P
2] —_-.-—-—c--"
15 + b Tl L P
o a1 4
-25 - 281
ant”
30 =7 21
35 -26
bo i i I G B [ G e S R 1 T o i i R0 S0 B [ g B i R 0 L
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W =] 2 468 8 w @ B i \‘. W =] 2 (B 8B o U E u B \‘.
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looQUy10: YITNpeowwV (TalSIWTIKG, UETAPOPWY KAl AOUTWY UTTNPECLWY)
s [0 0y10 TpEY. Zuv/yiwv (12pnvo, Sig eupi) = = o Tafifiwnikad looliyio (12pnve, Sig cupw)
= = = |goflyL0 Yanpeowv (12unvo, Sig evpw) = =|gollyio Metadopiv (12punvo, Sig eupi)
ig . e mE— |0l UyL0 Aotnwy Yrnpeouwy (12pnvo, Sig cupu)
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looQUyio: Npwtoyevwv Elcodnudtwy (apoif. & pioh., tokwv, uepiopy. & kepd., kat Aotm. mpwtoy. £1008.)
s | g0 010 Tpey. Luv/ywv (12pnvo, 15 eupia) == = = |oo{iyio Apoifov ke MioBov (12pnve, Sig evpu)
= = = |goflyLo Npwroy. Ewwob (12pnvo, Big cupi) e | g0y 10 TOK, Mepro. ko Kepd, (12punvo, ig cupto)
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Mnyn: (a) Tpdnela tng ENNGSoC (TTE), (B) Eurobank Research.

Anuoaoiguon: 21/11/2016

* To O&wotnua OktwPpiov
2015 - ZemtepPpiov 2016 0
1ooluylo TPEXOUOWV

ouvaAlaywv Slapopewbnke
ota -0,25 8i1¢ gvpw (9/2015-
8/2016: -0,35 kat 10/2014-
9/2015:-1,71).

* To O&wWotnua OkTwPpiov
2015 - ZenmtepPpiov 2016 0
100(Uylo ayabwv
Slapopewbnke ota  -16,49
8¢ svpw (9/2015-8/2016:
-16,57 kat 10/2014-9/2015:
-18,61).

= To O&wotnua OktwPpiov
2015 - ZemtepPpiov 2016 0
1ooQuylo UTTNPECIWV
Slapopewbnke ota +15,16
8¢ eupw (9/2015-8/2016:
+14,99 kat 10/2014-9/2015:
+17,67).

" To didotnua OktwPpiov
2015 - ZentepPpiov 2016 10O
Ta&ISiwTiké 100{Uylo
Slapopewbnke ota +11,29
8 svpw (9/2015-8/2016:
+11,27 kot 10/2014-9/2015:
+12,12).

* To O&wotnua OkTwPBpiov
2015 - ZemtepPpiov 2016 0
1ooQuylo TPWTOYEVWV
€1008NuATWV SlapopPwonKe
ota +1,36 81¢ evpw (9/2015-
8/2016: +1,40 kat 10/2014-
9/2015: +0,20).

= To &dotnua OktwPpiov
2015 - ZemtepPpiov 2016 0
1000UYI0 TOKWV, HEPICHATWV
Kat Kepdwv Slapopewbnke
ota -1,63 8ig evpw (9/2015-
8/2016: -1,55 kat 10/2014-
9/2015:-1,89).

* To &idotnua OktwPpiov
2015 - ZemtepPpiov 2016 0
100QUylo Seutepoyevav
€1008NUATWV SlapopPWonkKe
ota -0,28 81¢ gvpw (9/2015-

8/2016: -0,17 «xat 10/2014-
9/2015:-0,98).
* To didotnua OktwPpiov

2015 - ZemtepPpiov 2016 0
1ooQuylo YEVIKAG
KuBépvnong Slapopewdnke
ota -0,49 81 gupw (9/2015-
8/2016: -0,40 kat 10/2014-
9/2015:-1,05).

Enouevn dnuoocicuon: 21/12/2016
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

ZuvoAikn Mepiodoc: 1/2004-10/2016 Ynonepiodoc: 2/2010-10/2016 Anuooiguon: 28/11/2016
[evikO SUvoAo Xpnuatodotnong (undhotma) = Tov OxktwPpio (2016) TO
YEVIKO ouUvolo me
s [EVIRD EOVOAD Xprparobotnanc(Bi cupw) AA s [EVIRD EOVOAD Xprparobotnanc(Bi cupw) AA Xpnuqro&(’)rngnc qu']}\eg ota
= = =gvikd Ebvoho Xpnparobétnongd (etfioia, %) AA = = =levird Elvoho Xpnparobétnongd (etiow, %) AA 220,55 &1 supw (9/2016:
350 259 10% 219,82 81 eupw kat 10/2015:
""'\‘I 20% " 227,87 81¢ gupw).
o = H £TROLA mocooTiaia
5% peTaBoAn rtav TN Tagng Tou

-3,21% (9/2016: -3,56% Kat

1% 10/2015:-1,33%).
15%
| | : i : 0%
gZgsseB8gegunnInGy R e B e R B e R I
g G e R ORI R R ol SR IR A :ZLe:riileracziil
5538838888388 §33f5g283235283323
. . . . = Tov OktwBpo (2016
Xpnuatodétnon levikic KuBépvnong (unmdlotrna) ) Be (2016) N
XPNUOTO8OTNON TNG YEVIKAG
s X prjpcroBioTnon Mevikng Kupépunong(Big eupi) AA s X prjpatoBotnon Fevikdg KuPépunong (Big eupi) AA KuBépvnong aviA8s  ota
= = =Xpnuarobdtnon MevikricKuBépvnanca (exiote, %) AA = = =Xpnuatobéton FevikicKuBépvnong A (etiowa, %) AA 22,79 81¢ evpw (9/2016: 21,67
- S1¢ eupw kat 10/2015: 23,36 81
b EUPW).
60
50 =H £TAOIA mocooTiaia

" pHeTaBoAn ftav TN Ta&ng Tou

-2,45% (9/2016: -6,49% kal

30 + 10/2015: +24,09%).
20
10 4 ; ’ | i ;
T T oW W WO OO W MM MoE N 0w 0 9 0 4 4 MM MMM W WD W
P 906G 50w Hda g o B e Aee e B e e e
Z P e G 2 K os Qo F E s o @moE Eos o Qo2 R @z 2B E S TE B E@c g
£Es3:2863z2863z2%683z2585 §83:256382°32z288383:325¢
. , . . = Tov OktwBplo (2016
Xpnuatodotnon ISiwtikwv Emiyeiprioewv (undlotma) ) Be (2016) ~ n
Xpnuatoddtnon Twv
— X Sotnon 1Buwtikay Enyewpn (Btg zupi) AA e K prparobotnon Buwnkiov Emyeipioewy (Sig eupi) AA |6u’otu(wv amxetpnoewy
. ) . . aviNBe ota 93,43 8¢ svpw
-''"J-“'Il-lﬂ"‘?'fﬂf"f"I""I‘5lll"="“;"fE'“J(fltt-"iﬂﬂlﬂf'ﬂl!ll=|uul.9falr."n:5 = = = Xpnpatobotnon ISwnkov Emyeipioswy A (etioia, %) AA (9/2016: 93,48 6ic eup®) Kau
4 6 140 3% .,
1o * 10/2015: 96,52 81¢ £UPG).
20% 1%
120 - 15% 1%
) " = H £TROa mocooTiaia
% -3% P .
100 1 petapoAn tav Tng Tang Tou
o -5%
- 3% -3,19% (9/2016: -3,22% Kal
! 0% 7%
0 10/2015: -4,99%).
60 o
10% -11%
40 + -15% ! . . S L3
o 9w 8 D00 - MNMmM e W0 D C O Q0 = = nNoMNMmom Mmoo T T N o W W
PPIOPERIO A A dad Ay i B S B R -
2 R o= @ 2 F o= Q F B o< Qo2 E e Qoo = x g L 222U L E@e =y L
2535283528352 83¢:5°%¢8 §2430632°32388249z:3
. . . , . . = Tov Oktwfpo (2016
Xpnuatodotnon ISiwtwv kat Idiwtikwv un Kepdookomikwy I1pupdtwy (urdhotra) , Be (2016) N
XpNHatoddtnon twv 1ISwTwv
e ¥ prypaxrobotnon ISuwtwy kat ISuwtikdv MKI (8ig eup) AA e Y pry parvodidTnon IBuwotwy ke ISuw kv MKI (5ig eupia) AA Kat twv IMKI GVI’])\GE ota
. i < i - 91,19 81¢ gvpw (9/2016: 91,49
- 3 ; i - ; vt | v MKI A (etjoua, ,
Kpnpatoddrnon 15uwtiv kot 161wTIkGY MKI A (eTicw, %) AA pripateootnon lowtwy kat InwTtikwy (evioa, %) 81c €UPW Kat 10/2015: 94,52 8ic
125 35% 125 3% ,
0% EUPW).
110 [ 0% 120
5%
95 7 20% 115 4 =H €TRo1IQ mooooTiaia
80 1 T 15% 10 5 peTaBoAn tav Tng Tagng Tou
65 - - 10% 105 - -3,52% (9/2016: -3,37% Kkal
g | 5% ] 10/2015:-2,85%).
0%
35 4 95
r a2k
b1} -10% g0 -+ - —— —
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Mnyn: (a) Tpdnela tng ENN&SoC (TTE), (B) Eurobank Research. Emdépuevn Anyooiguon: mpooeyyloTikd +1 yriva
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

>uvolhikn MNepiodoc: 1/2004-10/2016

Ymnonepiodoc: 2/2010-10/2016
Fevikd YUvolo KataBéoswv kat Pémoc (umdhoima)

Anuoociguon: 28/11/2016
(2016) T1O

= Tov OkKtwpplo

s [EVIKO EOVOAD KataBEoewv (Bigeupu) AA

= = =[eyikd Z0voho KataBioewy A (stiow, %) AA

- 20%

10%

= 0%

-10%

-20%

120 + -30%

loow-04
Oxt-04
louh-05
Anp-06
loew-07
Oxr-07
louk-08
Anp-09
loew-10
Ox1-10
louA-11
Anp-12
leew-13
Qrkr-13
louh-14
Anp-15
Ox1-16

KataBéoeic kai Pémog M'evikne KuBépvnong (unmdloina)

©ef-10 |
louk-10

YEVIKO GUVOMNO  (KATOIKOL
EOWTEPIKOU, AOIMTWV  XWPWV
eupwlWvng Kal pn  KATOIKOL
{wvng gupw) Twv Katabéoewv
(kat pémog) av\Be ota 160,57
81g eupw (9/2016: 158,64 Sig
gupw Kat 10/2015: 157,80 S8i¢
EUPW).

s [EVIKO EOVOAD KataBEoewv (Bigeupu) AA

= = =[eyikd Z0voho KataBioewy A (stiow, %) AA

=H £THOa mocooTtiaia
peTaBoln nTav Tng Taéng Tou
+1,75% (9/2016: -0,17% Kau
10/2015:-26,04%).

Aek-10
Mei-11
Oxt-11
Mop-12
Aup-12 |
lay-13
louw-13
Mae-13 |
Anp-14
Ien-14
@ef-15
Mai-16
Okt-16 |

= Tov Oktwfpo (2016) ol

s [EvLRE) KU BEpunon (815 eupio) AR
= = =Teviki Kupépvnon & (ethouw, %) AA

100%

60%

20%

-20%

60%
T g N L0 SO 0O o Nomomoe 0w
00 9 9 9 0 0 8 2 o o oA 3 @
P R N R - B - T - S
8 ¥ 5 g 8 ¥ 5 g 8 ¥ 5 g 8 ¥ 5 g ¥ ¥
-~ Do 4d~-"024d-004~-00o04q -0

KataBéoeic kal Pémoc IS iwtikwv Emyeipricewv (uniéAotma)

e | EuomikE G Emuye1prioecg (Big Eupm) AA
= = = | Suoniké Emyeiprioeicd (etqoa, %) AA

loow-04
Oxt-04
louk-05

loew-07
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loew-16

Anp-06
louh-08
Anp-0%
louk-11
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loew-13
Oxr-13
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KataBéoeic kat Pémoc Noikokuplwv Kat ISiwTtikwv un Kepdookomkwy I6pupdtwy (utdAoina)
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Def-10 |

louk-10

KotaBéoelg (Kal pPEmog) NG
YEVIKIG KUB€pvnong aviBav
ota 10,52 81 gvpw (9/2016:
10,41 81 gupw kat 10/2015:
8,62 81 evpw).

s [EvLRE) KU BEpunan (Big eupu) AA
= = =Teviki KuBépvnon & (etfow, %) AA

=H £THOA mogooTiaia
peraBoln nrav tng Taéng Tou
+22,02% (9/2016: +17,33% Kal
10/2015: -38,26%).

= Tov Oktwfpto (2016) ol
KotaBéoelg (kat pémog) Twv
s | ButoTiRE ¢ EiyELprioELG (GG EUp) AA SIWTIKOV E"lXElP"IOEWV
== = BTk Emuyeiprioeig A (eTqoa, %) AA (a0(pa)\10‘ru<£c, 3 l)\OlTlCl
- XPNHATOTMOTWTIKA  18pupata
~ ? KAl Mn  XPNUOTOTIOTWTIKEG)
""“ ,f"‘ 0% aviM@av ota 21,68 81 eupw
o VY 0% (9/2016: 21,25 81¢ evpw Kat
i . §
oy itk 10/2015: 19,85 81 evpw).
-

20% = H £TOa mocooTiaia
a0 METaBoAR Atav Tng Taéng Tou
) +9,22% (9/2016: +6,32% Kal

L L L L L Lo 10/2015:-31,29%).

= Tov

e NotxOKUPLE (LG EUPL) AA = == = Nowanupld A (etqoua, %) AA
210
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loow-04
Owt-0d
louh-05
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leew-13
Oxt-13
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loew-16
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Mnyn: (a) Tpdnela tng EAN&Soc (TTE), (B) Eurobank Research.

OktwBplo (2016) ol
KoTaB£oelg (kat pémog) Twv
s NOLKOKU LG (BLG EUPED) AA = s « NotKOKUPLA A {ETHOLEL, %) AA VOIKOKUPIWV Kat IMKI

hef-10 |

louk-10

Aek-10

avihBav ota 102,95 81¢ evpw
(9/2016: 102,22 81 gupw Kal
10/2015: 101,23 816 eupw).

10%
5%
- 0%
1 -5%

=H £TROa mocooTidia
0% peTaBoARl Atav g Taéng tou
.15% +1,70% (9/2016: +0,53% kat
g 10/2015:-25,35%).
- -25%
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Mivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EAAada kat Evpwlwvn

>uvolikn MNepiodoc: 5/1999-11/2016 Ynonepiodoc: 3/2010-11/2016 Anuooiguon: 29/11/2016

= To Noéufpto (2016) o deiktng
OIKOVOUIKOU KAiparog (92,4
Hovadeg Seiktn (MA))
emdeivwOnke katd -1,4 MA
oe oxéon e Tov OKTWwRpPlo
Kat BeEATIWONKe Katd +5,3 MA
O€ OXEOn e TOV QVTIOTOLXO
UAva TOU TPONYOUUEVOU
£TOUG.

O1kovouiko KAipa — JUYKeEVTPWTIKOC Agiktng Eumotoouy

— EAAGEG = Euplivn

Har 1

=
g

Mai-99

To Noéuppto (2016) o deiktng
gumoTOOUVNG otn
pr— 7 ¥ 7eg———yr Bropnyavia (-7,8 MA)
emdevwOnke katd -3,1 MA
oe oxéon pe Tov OKTWRplo
Kal BeEATIWONKE Katd +8,8 MA
oe Oxéon HE TOV avtioTtolXo
ujva  TOUu  TIPONYOUMEVOU
. £T0UG.

R B L

Mor-13

To Noéufpto (2016) o deiktng
€UMOTOOUVNG OTIC UTINPECIEC
(3,5 MA) BeAtiwOnke Katd
+2,2 MA oe oxéon pe Tov
OkTwPplo kat PBeAtiwOnke
Katd +189 MA oe oxéon pe
TOV QvTioTolXo MAva  Tou
TIPONYOULEVOU £TOUG.

Ynnpeoiec - Asiktng Epumotoouvng (Ftdbuion: 30%)

e EAN G = Eurpia v

50 —EAAGSG = = =Eupulhvn 20

-
PO A
"~ [

Nor06

Iend?

KatavaAwtnc - Agiktng Epumotoouvng (tabuion: 20%) " To N“"“,p'o (2016) 0 68"“”?
gumotoolvnG  KATAVAAWTH

l: T L A (66,9 MA) embevwOnke

20 "'-“'\........‘___,_'"' Katd -3,3 MA o€ oxéon pe Tov

30 E— T YT AT T OKTWRpPLo Kal emdevwOnKe

Katd -2,8 MA o€ oxéon pe Tov

avtioTolxo uAva ToU

TIPONYOULEVOU £TOUG.

Map-00

Mai-99

To NoéuPpto (2016) o deiktng
gumotoolvng OTt0  NlAviKo
Eumoplo (10,9 MA)
BeATiwONnKe katd +0,2 MA oe
oxéon pe Tov OKTWRPlo Kal
BeATiwONnke katd +23,7 MA
O€E OXEOn e TOV QVTIOTOLXO
UAva TOU TPONYOUHEVOUL
£TOUG.

To Noéufpto (2016) o deiktng
gumotoolvng oTIg
PR KOTOOKEVEC (-53,8 MA)
BeAtiwONnKe katd +13,3 MA
oe oxéon pe Tov OkTWRpPlo
Kal emdevwOnke Katda -6,8
MA o©e oxéon pe TOV
avtioTol o uARva TOU
TIPONYOUHEVOU £TOUG.

— EAAG SO = = = Eupuwlivn

FrNg, o
~
20 purt™ e T

2%
g &
=

Mnyn: (a) Evpwmnaikn Emtpornr) (European Commission), (B) Eurobank Research. Enmopevn dnuoacicuon: 6/1/2017
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B o MaKkpootkovopika - Mikpootkovoptka Meyedn g EAAnvikng Otkovoutag
Evnpépwon: 9/12/2016 Mapatipnon

3,08 TeAevtaia MponyoUuevng
MetaBAntég Itowx. Mnyq MapdBeon Aw6pB. Mapatipnon Nepddouv Napatnprioes NapeABoviwv Etwv

Baown Emokonnon

Mpaypatiko AkaBapiato Eyxwpio Mpe y (1),(7) Alyoy, %) - -0.22% 2015 0.35% 2014 -3.24% 2013 -7.30% 2012 -9.13% 2011 -5.48% 2010
Mpaypatiko AkaBdpiato Eyywpto Mpe € 6L 184.47 184.87 184.22 190.39 205.39 226.03
Ovopaotikd AkaBdpLoto Eyxwpto Mpoidv 175.70 177.94 180.65 191.20 207.03 226.03

Mocootd Avepyiag 6 24.90% 26.49% 27.47% 24.44% 17.87% 12.72%

EBVLkSG Agiktng Tipwv KatavaAwt A (yoy, %) -1.73% -1.31% -0.92% 1.51% 3.34% 4.71%
Evappoviopévog Agiktng Tuuwv Katavaiwtr -1.09% -1.39% -0.85% 1.04% 3.13% 4.70%
AnomAnBwpiotrig AkaBdptatou Eyxwptou Mpoidvtog -1.37% -1.89% -2.31% -0.36% 0.81% 0.76%
MNpaypatko AkaBdpioto Eyxwplo Mpoioy q Nat 1.84% 2016Q3 -0.51% 2016Q2 -2.21% 2015Q3 0.82% 2014Q3 -1.76% 2013Q3 -7.90% 2012Q3
Npaypatikd Akabdproto Eyxwpto Mpoidv A (goq, %) 0.76% 0.35% -1.57% 1.14% 0.36% -1.40%

MNocootd Avepyiag m % 23.15% Jen-16  23.33% Auvy-16 24.73% Zem-15 26.11% Jem-14 27.90% Jem-13  26.05% Zem-12
EBvikdg Agiktng Tiuwv Katavodwtr A(yoy, %) Oxt  -0.89% Noe-16 -0.48% Oxt-16 -0.74% Noe-15 -1.25% Noe-14 -2.85% Noe-13  0.97% Noe-12
Evappoviopévog Aeiktng Tipuwv Katavaiwt -0.16% 0.58% -0.11% -1.22% -2.86% 0.41%

AT 1 AkaBdpLotou f Mpoidvrog q Now -0.52% 2016Q3 0.65% 2016Q2 -1.02% 2015Q3 -0.55% 2014Q3 -3.42% 2013Q3 0.05% 2012Q3
MNpayy. I8uwtkr KatavaA. (Notkokuptd kat MKIEN) q (1),(7) A(yoy,%) Nau 5.11% 2016Q3 -1.25% 2016Q2 -4.07% 2015Q3 0.21% 2014Q3 -1.84% 2013Q3 -8.31% 2012Q3
Mpayy. Anpdota Katavdiwon -0.57% -0.93% 0.82% -3.15% 1.23% -14.61%

MNpayp. Enevdioelg Nayiwv (I5LwTikeg kat Anpootes) 12.61% 17.86% -4.40% -6.74% 1.91% -32.66%

Mpayy. E§aywyég (Ayabd kat Yrinpeoieg) 10.23% -3.19% -6.97% 9.71% 4.32% 0.20%

MNpayy. Etooywyég (Ayabd kat Yrinpeoiec) 12.01% 4.90% -14.07% 5.41% 0.34% -11.69%

Mpayy. Napaywytk. g Epyaciag (avd dropo) q (4),(7) Af(yoy, %) oxt 0.20% 2016Q3 -1.77% 2016Q2 -2.56% 2015Q3 0.00% 2014Q3 0.00% 2013Q3 -0.68% 2012Q3
MNpayp. Napaywytk. g Epyactag (avd wpa epyactag) 2.05% -2.32% -4.69% 3.12% 0.10% -1.78%

Ovop. Movasd. Koatog Epyaciag (ava dtopo) 0.63% 4.50% 0.64% -2.48% -5.28% -4.59%

Ovop. Movad. Kootog Epyaciag (ava wpa epyaciag) 0.36% 4.59% 0.97% -1.78% -4.97% -3.80%
AnaoyohoU pevot m (1), (7) X\ dtopa Nat 3690.2 Zem-16  3684.9 Auy-16 3629.6 Zem-15 3551.3 Zem-14 3505.5 Zem-13  3611.4  Zem-12
Avepyot 1111.5 1121.4 1192.5 1254.7 1356.4 1272.2

Epyatiko Auvautkd 4801.7 4806.3 4822.1 4806.0 4861.9 4883.6

Mn Evepydc MAnBuopde 3237.6 3236.1 3255.2 3317.7 3312.4 3345.4

Agikng TUUOV AlOPEPLOUATWY q (2,(7) BO(yoy,%) ©Oxt -1.50% 2016Q3 -2.45% 2016Q2 -5.94% 2015Q3 -6.98% 2014Q3 -10.18% 2013Q3 -12.56% 2012 Q3
JUVOALkr) OkoS. ApaatnplotnTa (aptBpds adeLwv) m (1), (7) 16.64% Auy-16 35.41% loul16 -11.41% Avy-15 -19.85% Auy-14 -10.50% Auy-13 -48.18% Avy-12
Agikt g YrieuBUvwv NpopnBewwv (PMI) m (6),(7) MA Nat 48.3 Noe-16 48.6 Oxt-16 48.1 Noe-15  49.1 Noe-14  49.2 Noe-13 41.8 Noe-12
Agixtng Blopnxavikrig Napaywyng (1), (7) A (yoy, %) 6.69% Okt-16  0.14% 3en-16 -1.68% Okt-15 -0.03% Okt-14 -6.06% Okt-13  4.69%  Okt-12
Agikmg KUkhou Epyaoctwv otn Blopnyavia 9.43%  Jem-16  2.09% Avy-16 -14.26% Zern-15 3.16% Zen-14 -7.58% Zen-13  3.56%  Zem-12
Asixtng KbkAou Epyactiv oto Ataviko Epnoplo 1.44% -2.79% -5.38% -1.13% -6.69% -11.14%

Agiktng Oykou oto Ataviké Epnoplo 2.28% -2.11% -3.45% -0.18% -5.64% -12.45%

Asiktng Kbkhou Epyactiv oto Xovpikd Epmopto q (1), () 3.33% 2016Q3 -3.72% 2016Q2 -10.55% 2015Q3 1.61% 2014Q3 -11.24% 2013Q3 -10.05% 2012Q3
Aeixktng KOkAou Epyactiv otov Topéa Twv AUTOKW. 18.22% 13.62% -3.04% 27.98% -0.96% -33.63%

looZ0yLo Tpexouowv SuvaAlaywv (A+B+M+A) m  (2),(7) I12m€6g Oy -0.25 Sen-16 -0.35 Auy-16 -1.71  Sen-15 -2.09 Zen-14  -4.12 Zen-13 -9.83  Zem-12
A. looguyio AyaBav (A1+A2+A3) -16.49 -16.57 -18.61 -21.95 -20.32 -21.81

Al. Kavoipwv -2.60 -2.73 -5.02 -6.32 -6.79 -8.51

A2. Mhoiwv -0.18 -0.17 -0.71 -2.36 -1.14 -1.48

A3. Xwpig Kavotpa kat MAoia -13.71 -13.67 -12.87 -13.28 -12.38 -11.83

B. loofUyto Yrinpeotwv (B1+B2+B3) 15.16 14.99 17.67 18.04 15.28 14.31

B1. Ta§idlwtikd 11.29 11.27 12.12 11.37 10.10 8.60

B2. Metadopwv 3.25 3.16 5.44 6.56 5.39 6.35

B3. Aoutwv Yrinpeouwy 0.62 0.56 0.12 0.10 -0.21 -0.64

I. looZ0yLo Npwtoyevwv Etgodnpdtwy (F1+r2+3) 1.36 1.40 0.20 1.28 -0.09 -1.36
r1.ApotBwv kat MioBwv -0.09 -0.09 -0.31 -0.24 -0.25 -0.28

2.Tokwv, Meplopdtwy kat Kepdwv -1.63 -1.55 -1.89 -1.53 -2.34 -3.52

3. Aoutwv Mpwtoyeviv Etoodnpdtwv 3.07 3.03 2.40 3.05 2.50 2.44

A. loofVyLo Asutepoyeviwv Eloodnpdtwy (A1+A2) -0.28 -0.17 -0.98 0.54 1.01 -0.97

AL, Tevikrg KuBépvnong -0.49 -0.40 -1.05 0.22 0.56 -0.95

A2. Noutwv Topéwv 0.21 0.23 0.07 0.33 0.45 -0.02

looUyto evikig KuBépvnang % tou AEN y (1, % o -7.53% 2015 -3.60% 2014 -13.15% 2013 -8.84% 2012 -10.28% 2011 -11.20% 2010
Npwtoyeveg loofuyio Mevikig KuBépvnong % tou AEN -3.93% 0.38% -9.12% -3.75% -3.00% -5.34%

Xpéo Mevikric KuBépvnong % tou AEN 177.39% 179.68% 177.42% 159.57% 172.10% 146.25%

A. KaBapd Ecoda Kpatikod Mpoimtohoyiopou (M) - (5),(7) €61 - 42.81 Okt-16 ~ 37.82 Sem-16 31.95 Auy-16 28.00 IlouA-16 22.99 louv-16 19.21 Mai-16
B. KaBapd Ecoda Kpatikol Mpolmoloylopot (2) 41.87 37.31 32.53 28.64 22.85 18.88
Anokhon - Ecoda (A-B) 0.94 0.51 -0.59 -0.64 0.13 0.33

I. Aartaveg Kpatikot Mpotoloyiopou (M) 41.50 37.23 32.99 28.83 24.00 20.02

A. Aartdveg Kpatikol Mpoinooyiopo (5) 43.48 40.33 36.41 32.13 27.35 22.76

AnorAon -Aamdveg (M-A) -1.98 -3.10 -3.43 -3.30 -3.35 -2.74
Npwtoyevég Anoteh. Kpatikol Mpoimooytopot (M) 6.50 5.44 3.75 3.55 2.47 2.28
MNpwtoyevég AnotéA. Kpatikol Mpoinoloylopot () 3.57 1.91 0.98 0.87 -1.03 -0.82

looZVyto Kpatikou Mpoimooytopou (M) 1.31 0.59 -1.04 -0.83 -1.01 -0.81

IooZUyLo Kpatikol Mpoimoloylopot () -3.50 -3.02 -3.88 -3.49 -4.49 -3.88

Erutékia Avagopdg Eupwraiki¢ Kevipkrg Tpamelag

AteukoAuvon AnoSoxr g Katabéoswv - Q2,7 % - -0.40% 16/3/16 -0.30% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13 0.00% 8/5/13
Anponpaoieg Ztabepol) Emtokiou 0.00% 0.05% 0.05% 0.15% 0.25% 0.50%
AteukoAuvon OpLakriG XpnLatodotn ong 0.25% 0.30% 0.30% 0.40% 0.75% 1.00%

An6doon Tithwv EMnvikou Anpooiou (10 £tn) m  (2),(7) % - 8.33% Okt-16  8.34% 2em-16 7.81% Okt-15 7.26% Oxt-14 8.74%  Okt-13  17.96% Okt-12
Tpamneltkd Méoo Emttokio Katabéoewy (véwv) 0.37% 0.38% 0.62% 1.23% 1.90% 2.79%
Tpamnelikd Méoo Emttokio Aaveiwv (vEwv) 5.01% 4.70% 5.08% 5.35% 5.61% 5.76%
Tpamneltkd Méoo Emttokio KataBéoewv (udLotdpevwv) 0.38% 0.39% 0.67% 1.45% 2.21% 2.86%
Tpareltkd Méoo Enttokio Aaveiwv (upLotapevwv) 4.86% 4.88% 5.05% 5.26% 5.65% 5.83%

Tevik6 SOVoAo Xpnpato8otnong (A+B+T+A) m (2,(7) €8¢ Oxt  220.55 Okt-16 219.82 Sem-16 227.87 Okt-15 230.95 Okt-14 240.07 Okt-13  260.83 Okt-12
A. Teviki KuBépvnon 22.79 21.67 23.36 18.82 20.82 30.55

B. I8lwtikég Emuxelproelg 93.43 93.48 96.52 101.58 104.36 109.60

T 16wwteg kat IMKI 91.19 91.49 94.52 97.30 101.37 106.83

A. Aypoteg, EAeuB. Enayyeparties kot Atoptkég Emy. 13.14 13.17 13.48 13.25 13.51 13.85

2Uvoho KataBéoewv Kat PEmog (A+B+M+A) m  (2),(7) €815 Ox 160.57 Okt-16 158.64 JSem-16 157.80 Okt-15 213.37 Okt-14 21294 Okt-13  210.23  Okt-12
A. Kdrowkot Eowteptkot (A1+A2+A3) 135.16 133.88 129.70 178.47 177.38 163.73

Al. Teviki KuBépvnon 10.52 10.41 8.62 13.97 16.99 8.49

A2. I5LwTikeG Emixelproetg (A2.1+A2.2+A2.3) 21.68 21.25 19.85 28.90 25.58 24.25

A2.1. Aodahotikég Emiyetprioelg 1.49 1.10 1.70 2.85 3.08 2.35

A2.2. Nourtd Xpn LaTomLoTwTkd 18pU pata 3.77 3.71 3.74 4.92 4.42 3.63

A2.3. Mn XpnpaToniotwTikeg Emetprioetg 16.43 16.44 14.41 21.13 18.08 18.27

A3. Notkokuptd kat IMKI 102.95 102.22 101.23 135.60 134.80 131.00

B. Kdrotkot Aoutwv Xwpwv Eupwitvng 2.38 2.40 1.23 1.44 1.44 1.46

I. Mn Kdtotkot Eupwlwvng 5.90 5.05 8.64 12.28 11.89 16.14

A. Yroypewoelg Ixetd. pe MetaBiBal. Neplovo. Etotxeia 17.13 17.30 18.23 21.19 22.23 28.90

Asiktng Otkovoptkol KAipatog m  (3),(7) MA Nat 92.4 Noe-16 93.8 Okt-16  87.1 Noe-15 103.3 Noe-14  92.0 Noe-13 82.6  Noe-12
Buopnxavia (otdbpuion 40%) -7.8 -4.7 -16.6 13 -11.0 -17.6
Yninpeoteg (otdBuion 30%) 3.5 1.3 -15.4 21.6 -8.1 -38.4
KatavaAwTr (otdBuion 20%) -66.9 -63.6 -64.1 -49.9 -66.7 -74.1

Atavikd Epmopto (otdBuion 5%) 109 10.7 -12.8 10.3 -18.1 -40.1
Kataokeuég (otdbuton 5%) -53.8 -67.1 -47.0 -34.2 -33.4 -56.7

Mnyn: (1) EMnvikn Ztatotkr Apxn (EA.STAT.), (2) Tpdmela tng EMASog (TTE), (3) Eupwraikn Enttport (European Commission), (4) Eupwnaikn Statiotikr Yrinpeoia (Eurostat),
(5) Yrtoupyeio Owkovoptkwv (YOIK), (6) Markit, (7) Topéag Owkovoptkrg AvdAuong kat Epeuvag Atebvirv Kedpaatayopwv Eurobank.

EInpeiwon: (1) wgy, q kot m opilou pe Ta et oL, TpLNViaio Kot pnviaia otoxeia avtiotoa, (2) wg A(yoy%) opioupe tnv etfola mocootiaia HETaBOAr, wG A(qog%) opiloupe Ty TpLunviaia
nocootiaia petaBolr, wg £12m opifoupe To dBpotopa 12 pnvmv kat wg MA opilou pe tig povasdeg Seiktn, (3) wg N opilou pe to mpaypatonon Bév kat wg I to oTtoxo, (4) oto nedio 6nHooLovopLKA
otoueia (yevikr kuBépvnon) n HetaBANT Tou MPWTOYEVOU G LoOLUYLOU TG YEVIKNG KuBEpvnong Stadépet amd to avtiotolxo péyeBog Tou ENANVIKOU TPOYPAMATOG OLKOVOHLKIG TIPOCAPHOYIG,

(5) ota nedia kuBEpvN on (extéleon KpATLKOU TPOUTIOAOYLOLOV) Kait TLTOKLA avadopd Eupwraikrg Kevipiki Tpdmelag, To oTolXeia MapeAOOVIWY ETWV avadEPOVTAL OTN LEV TIPWTH

TEPIMTWON oTNV EKTEAEC TOU TIPUTIOAOYLOHOU KATA TOUG TTPONYOU LEVOUG MM VEG, Ot € SeVTEPN OTIG apeNBOU OEG NUEPOUNVIEG KATA TLG OTtoieg uTL pée HETAPOAN OTa EV AGYW EMLTOKLAL.
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