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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  XPNUOTOTUOTWTLKWY — HECWV  TIOU
avadépovral.  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
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 Baplvel tn Eurobank f ta péAn
Tou AoKnTikov ZupBouliou ™G /T
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
ToUg Ko 8e Seopelovv oUte
QVTUTPOOWIEVOLV TIG arOYELS Kat Tth Béon
¢ Eurobank.
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ApetapAnto to mocooto avepyiag tov Noépfplo 2016 — Aykadt yia tn
pakpoxpovia avfnon 1Ing amacXoAnong n ouppikvwon Tou

nmAnOuopov

To mooooT6 avepyiac mapéueive auerdfinto
oto 23,0% tov NoéuPpio 2016 (24,5% Ttov
NoéuBpio  2015). O apiBuég Twv
amacyolovpsvwy avéibnke oe erijoia fdon
+1,4% (+49,1 XIA droua) Kai Twv avépywv
pewbnke -6,5% (-76,5 xid). Q¢ ek ToUTOU, TO
EPYATIKO SUVAUIKO CUPPIKVWONKE -0,6% (-27,4
X1A).

Bdost TG pnviciag €peuvag  gpyatikou
Suvapikou NG ENANVIKAG OTATIOTIKAG aApXAG
(EA.XTAT.), 1O TOCOOTO qvEPYIag MOAPEUEIVE
apetdfAnto oto 23,0% Ttov NoéuPpio 2016
(BAéme Zxua 1). Na 10 clvolo Tou 12pnvou
Aekepfpiov 2015 - NoegyPpiou 2016, To0 péco
mocootd avepyiag Sapopewdnke oto 23,5%
ano 25,1% 1o avtiotoiyo Sidotnua méPat.

Y& OUYKpION HE TOV aVTIOTOIKO MAva TOU
TIPONYOUUEVOU €TOUG Kataypd@nke mtwon -1,5
mocooTiaiwv povadwv. O ev Aoyw €TAOI0G
PLOUOC peTaBoAr( gival i0o¢ pe Tov avTioTolyo
péoo tng mep1dédou Maptiou 2014 - NogpPpiou
2016. A&iCel va onueiwooupe O0tl 0 MdApTiog
2014 Atav o MPWTOG HAVAG amod TNV apxng TG
EMNVIKAG OIKOVOUIKNG Kpiong otov omoio
KATAYPAPNKE APVNTIKN €TACIA UETABOAR Tou
mooootol  avepyiac. Eixav mponynBei 63
ouvexeic unveg, nrot  AskéuPploc 2008 -
DeBpoudplog 2014, avodiKng TOPEiaG.
2xAua 1: Mocooto Avepyiag (%)
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Mnyn: ENAnvikn Ztatiotikry Apxry (EAXTAT.), (B)
Eurobank Research.

Znueiwon: (a) wg AA opiCoupe Tov aploTEPS
KaBeto dfova kat wg AA tov avtiotoiyo Se€1o.

Y€ OTlL apopd TNV €EENIEN TwV HETABANTWY TTOU
OUVOETOUV TO TTOOOOTO AvEPYIag, N amaoXoAnon
avénbnke (oe emola Baon) +1,4% 1 +49,1 XA
dTopa Kal n avepyia YelwOnKe -6,5% 1 -76,5 XIA.
Q¢ & TOUTOU, TO €pyatikd  Suvauikd
ouppPIkvWONKEe -0,6% 1 -27,4 XIA.

Inuewvoupe OTt oto Sipnvo Oktwfpiov -
NoepuPpiov 2016, n péon €tmota PeTABOAN NG
amacxoAnong ntav  +1,3%. To avtiotolxo
péyebo¢ to 3° Tpipnvo 2016 nHrtav +2,0%.
JUVEMWG, 1N OUVEICPOPA TOU TIOPAYWYIKOU
OUVTEAEOT) NG  €pyaciag  oto  pubud
OIKOVOUIKAG peyéBuvong to 4° Tpipnvo 2016
nipofBAénetal va eivar Betikiy aAG pikpdTEPN
anod To avtiotolko HéyeBog Tou TTPONYoUUEVOU
TPIMAVOU.

Zxnua 2: Mooootd AnacyoAnong (%)
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Mnyn: EN\nvikn Statiotikry Apxry (EAZTAT.), (B)
Eurobank Research.

2nueiwon:
amaoxoloupevol / (epyatikd Suvapikd + pn

TT0000TO anacyxoAnong B

evepyd¢ MANBUCUOC)

Q¢ yvwotdv, T0 LVYPNAOG TOC0O0TO avepyiag
anmoTeAel «omaATAAN TOPWV» yid TNV EAANVIKNA
olkovopia. Eva eioou onuavtiké péyebog oto
omoio  amoTuMWVeTal N Tapoloa OUCUEVIC
KOTdoTaon €ival To mMocoatd amacxoAnong,
6nAadr} 0 Adyo¢ Twv armacXoAOUHEVWY WG TTPOG
T0 oUvVOAo Tou ANBuopOoU IKavoL yla TTapoxn
UTINPECIWV £PYACIAG. 2TO XXHua 2 mapabétoupe
TNV mopeia Tou MocoaToL anacoAnong Katd
Sdpkela ¢ meptodou NoeguPpiov 2005 -
NoeguBpiou 2016.

EAAAAA | BOYATAPIA | POYMANIA | SEPBIA | KYMIPOS | AOYZEMBOYPTO | HNOMENO BASIAEIO | OYKPANIA |



Eurobank Research 7 npépss Ol KONOMlA @m

Tevyxog 194 - 10 ®eBpovapiov 2017

EmmpooBeta, oto Ixfua 3 mapouctdloupE, O OPOUC ETNOLAG
mocootiaiag petafolig, Ttnv avtiotolxn €&EMEN Twv  Svo
METABANTWY TIOU OULVBETOUV TO TOCOOTO amacXoAnong. To
abpolopa avdueca oTov PN evepyo MANBUCOHO Kal OTO €PYATIKO
Suvauikd amotelei W EKTIUNON TOU GOUVOAIKOU TANBUGCHOU
nAKiag 15-74 etwv.!

Zxnua 3: AmaoxoAnon, Mn Evepyog MAnBuoudg + Epyatiko
Auvvapiké (Etiota % Metafoln)
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Mnyn: EANAnvikn Xtatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.

O Seiktng BlopnXaviking Mapaywyng &vioxuOnke oe eriola
(+1,8%) kat og pnviaia (+2,2%) Bdaon tov Aeképfpto 2016. MNa
To OUVOAO TNnG meplddov lavouapiou-AekepfBpiov 2016, n
avtiotoiyn péon ernota petaBoln StapoppwOnke oto +2,3%
am6 +1,0% 1o 2015.

JuvexioTnKe yla 9° cuvexy priva n etola avénon tou Seiktn
Bounxavikng mapaywync. Mo avalutikd, n €tiola mocooTidia
petapoln Sapopewbnke oto +1,8% tov Aekéupplo 2016 amd
+1,7% tov NoéuBplo 2016. Ta avtiotoixa HeyéOn oe dpoug
KivnToU péoou 3 Kal 12 pnvwv Atav +3,5% kat +2,3% (BAéne
Ixnua 4). Téhog, n pnviaia PETABOA Tou mpoavapepBévTog
Seiktn ATav +2,2% amnoé -1,0% Tov MPonNYoUUEVO URva.

2xnua 4: Agiktng Biopnxavikric Mapaywync (€tnota % petaBoin)

Eival @avepd 611 amd ta 1éAn tou 2013 1o T0o0oTd anacxdAnong
akolouBei avodikr mopeia. Mo avaAutikd, anod ta emineda tou
42,7% avéndnke oto 45,8% (TéAn 2016). OMWC AMOTUTIWVETAL OTO
Ixnua 3, n mpoavagepBeica Betikry peTafoln mponABe Kupiwg
amd v av€non TG amaoxoAnong Kat o€ TOAU UIKPOTEPO Babud
amo TN ouppikvwon tou MANBucopol (nAkiag 15-74 €twv). XNV
mepinmTwon mou n eAANVIKL olkovouia €10éNBel o€ éva povomatl
BpaxumpdBeoung kat pecompdBeoung avakapyng TOTE, TO
mocootd amacxoAnong Ba ouvexioel Tnv avodikry Tou mopeia
MEXPlL va TPOOEyyioel Hakpoxpovia €va onueio  otabepng
Kataotaonc. Amd ekei kal €merra n av§non tng amacxoinong Ha
akoAouBrioel Tn Suvapikr Tou TANBuGHOoU.

JUVENWCE, N VPECN TWV TTPONYOUUEVWY ETWV val pev duvatal va
Snuioupynoet cuvOrKeg yia uPnAdTePN MocooTIAI LETABOAN TNG
amacxoAnong o oUYKpIon MPE TNV avtiotolxn Tou mAnBucopou
(avekpeTaMeuTol Tdpol, MAeovAlov £pyaTIKO SUVAUIKO) WOTOCO,
oTn Hakpoxpovia mepiodo mbav meEpATépw ouppikvwon N
oTaAcIMOTNTA Tou mANBuouol Ba obnynoel oe peiwon N
OTACIHOTNTA TNG AMACXOANONG KAl WE €K TOUTOU O€ CUPPIKVWON
Tou SuvnTikol PUBPOU OIKOVOMIKAG HeyéBuvong. Omote, uovo
HE€OW TOMTIKWV €VioXuong TG CUVOAIKAG TTApAYWYIKOTNTAG TWV
ouvteAeotwv NG mapaywyn (TFP) umopei va avtiotabuioTtei n
npoava@epBeica SUCUPEVAC TPOOTTIKA Yld TNV TOPEid NG
€MNVIKNG OlKovouiag otn Hakpoxpovia mepiodo.

"'O\a ta ototxeia mou mapatifevtal oTnv Mapovod vOTNTA TOU GUANaSiou
TPOEpYOVTaL amd TN pnviaia épguva epyatikol duvapikol tng EAXTAT.
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Mnyn: ENAnvikn Xtatiotikn Apxry (EA.XTAT.), (B) Eurobank Research.

Y& OTL aQopA TNV TopEia TS mapaywyng otoug 4 Bacikolg TOUEIG
Tou KAGSoU NG Blopnxaviag, ol ETACIEG Kal PNVIAiEG LETABOAEG yia
To priva Aegképfplo 2016 cixav wg € opuxeia kal Aatopeia
+0,5% kat +8,0%, peramoinTikég Propnxavieg -1,9% kat -0,4%,
NAEKTPIOUOG +15,7% kat +10,6% kat mapoxr vepou -1,0% kai -
0,6%. Té€Aog, yia To oUvolo Tou 12unvou lavouapiou — Agkepfpiou
2016, n péon etriola petafoAr Tou Seiktn mapaywyrig ota opuxeia
KOl AATOEIQ, OTIC HETATIOINTIKEG BlOPNXAVIEC, OTOV NAEKTPIOUO KAl
otnv mapoxy vepou nHrtav -14,4%, +4,0%, +1,7% kat +0,2%
avtioTolya.

To eumopiké 1o0o{Uylo mMapouciace eTAol0 MEiwon o
TpéXouoeg TIpEG -70,1 ekatr. tov Aeképpplio 2016. To
avriotolyo péyebog yia to civolo tng meptédov lavovapiou-
Aekepppiov 2016 frav -€805,8 ekart.

JUHQWVA PE TA OTOIKEIN EUMOPEVUATIKWY OUVOANAYWY TNG
eMnVIKAG otatoTikig apxng (EAXTAT), ot efaywyég kal ot
€loaywyég onueiwoav etnola avénon +3,0% i +€67,4 €kart. Kal
+3,7% 1 +€138,6 ekat. avtiotolxa tov AgkéuPplo 2016 (BAéme
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Ixnua 5).2 To gumopikd 10ofuylo, ATol N dlapopd avAPESa OTIG
e€aywyég Kal TIC Eloaywyég, dlapoppwbnke ota -€1.566,6 ekar.
ano -€1.4955 exkar. tov Askéufplo 2015. Q¢ &k TOUTOU,
mapouociaoe peiwon -€71,2 ekat.

Zxnua 5: Eumopeupatikég uvalayég — E€aywyég kat Eloaywyég
(Etrioia % MetafBohn)

17%

7%

-3%

-13% -11.6%

-17.9% .
239% | N Floaywyeg
—Eéqvm\/g’q
-33% -
M S g St g FT T NN NN N WY WYY VW
SORE AT A B B U S r T r B T A S
G 9 g 33 £ 4933889 ez LB
48 £ 0 < 04 g g 8 < 0 <L g g 0 < 04

Mnyn: EMAnvikA Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.

evioxuon +28,1% 1 +€151,6 ekat’ Inuelwvoups OTL évag
EPUNVEUTIKOC TaAPAYoOvVTaC autiG NG METABOANAC Atav n
avakapyn, o€ Opou¢ €TNOlAG OUYKPIONG TWV TIMWY TOU
nieTpeaiou (BAéme IxAua 6, +52,4% tov Aekéupplo 2016). Xtov
Topéa Twv MAoiwV Kataypapnke avénon +17,9% 1 €1,5 ekat., Evw
ol €§ayWYEC EUMOPEVUATWY EKTOC TIETPENAIOEISWY Kal TAOIWV
ouppikvwOnkav -5,1% 1 -€85,7 ekat. TNV MAEUPA TWV EICAYWYWVY,
n etola petafolry ota merpelaloeldr, ota mAoia Kal otnv
KATNYOPia TwV €KTOC TETPeAAIoeldWY Kal mhoiwv rAtav +10,8%
(+€106,1 ekat.), -30,8% (-€35,0 ekart.) Kal +2,6% (+€67,4 ekat.)
avtioTolxa.

Bdoel twv mpoavagepBéviwv petafolwv, Ta 10ollyla Twv
TETPEAAIOEIOWY KAl Twv TAOIWV TTapouciacav €trola avénon
+€45,5 kal +€36,5 ekat. avtiotolxa tov Aegkéufplo 2016. To
100QUyl0 TWV TIPOIOVTWV €KTOC TIETPEAAIOEISWV  Kal TIAOIWV
Katéypaye peiwon -€153,1 exat.*

2xnua 7: E€aywyéc Ayabwv (Etrioia % Metaf3olry)

Ixnua 6: T Metpelaiov Brent ($/Bapéht kat Etiowa %

MeTapoAn)
115 112.4 50%.
\'.,.__I\ = = = Tipi Netpehaiou Brent, $/Bapéht (AA) .7 52.4% |
105 \ A PP | CRA
e ErioLa % Metapoln (AA
\ nota % BoAn (AA) o« 0%
95
85 - 20%
75 A
- 0%
65 -
55 - -20%
45
- -a0%
35 A
25 T T T et 111 -60%
Mg ST T T T T NN NN N © W WY D W
R R i R Ao i B B
¥ 00 Q » > FE X o a » > P X oo a > > B %
352338352328 385332683

Mnyn: (@) Thomson Reuters, (B) Eurobank Research.
Znueiwon: (a) wg AA opiloupe Tov aplotePo KABeTo dfova Kat wg AA tov
avtioTolxo 6€10.
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Mnyn: ENAnvikn Xtatiotikn Apxry (EA.XTAT.), (B) Eurobank Research.

H abénon twv e§aywywv mponAbe - oxedov e§olokArpou - and Ta
netpehaloeldy mpoidvta. H ev Aoyw katnyopia mapouciace

2 Ta ev Aoyw otolxeia Sev eival emoxikd Sl10pBwHéVa, OULVETTWG
anmo@eVyoUUE TNV TTAPOUCIiacn Twv dnviaiwv (A Kal Twv Tpiunviaiwy)

MeTaBoAwv.

MNa 1o ovvolo tou €toug 2016, ol e€aywyég EUMOPEVPATWY
Katéypayav etrola ntwon -1,8% n -€467,9 eKaT. KAl Ol EL0AYWYEG
avénon +0,8% 1 +€338,0 ekat. H mtwon Twv e€aywywv mpon\Be
ano TIC KAatnyopieg Twv meTpeAaloeldwv (-9,2% 1 -€693,4 ekar.) Kal
Twv TAoIwV (-22,9% 1 -€35,6 ekat.). Ot e€aywyéC EUMoPEVUATWY
eKTOC MeTpeAaloeldwy Kat mhoiwv mapouciacav avénon +1,4% n
+€261,1 ekat. TNV MAEUPd TWV E10AYWYWY, TA TIETPENALIOEISN
onueiwoav peiwon -14,6% n -€1.584,3 ekat. XTI KATNYOPIEG TWV
TAOIWV Kal TWV EKTOG TTETPEAAIOEISWV Kal TTAOIWV Tapatnendnke
avénon +20,8% 1 +€334,2 ekat. kal +5,1% 13 +€1.588,1 eKkat.
avtiotolxa. YUVEMWG N €Tiold  PETABOA} TOu GOUVOAIKOU
eumopikov 1oofuyiou Slapopewbnke ota -€805,9 ekat. (+€890,9

3 Nia Toug OKOTOUC TNG TaPoUoAE avaAuong ot dpOol EUTTOPEVUATA,
TPoioVTa Kal ayaBbd €xouv akplBwe tnv idla évvola.

4 Emeldn ta 100{0yla evdéxetal va AAMBAVOULV Kal ApPVNTIKEG TIUEG,
AmO@EVYOUHE VA  €KPPACOUME TIC METAPBONEC TWV  OUYKEKPIUEVWV

HeTAPANTWV 0 HPOUC TTOCOOTWV.
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€KAT. METPENALOELST), -€369,8 ekaT. MAoia Kal -€1.327,0 eKAT. EKTOC
TIETPENALOEISWV KAl TTAOIWV).

OMokAnpwvovtag TNV ava@opd Mag otnv Tmapouciacn Twv
EUMTOPEVUATIKWOV CUVOAAYWVY TNG EANNVIKAG OLKOVOMIaC yla To
2016 Ba mpémel va Toviooupe Ta €§AC Ta TpoavaepBévta
oTolxeia, givat ovouaoTikd, SnAadr amoteholv agieg oe TpEXOUOES
TIMEG. BAoEL TV OTOIXEIWV TWV EBVIKWV AOYaPLACHWY — TEAEUTAIA
mapatipenon 3° Tpiunvo 2016 — 0 amomANBwPLOTAC TwV e€aywywv
ayabwv (éva PETPO Tou eMESOU TWV TIMWV TNG OUYKEKPIUEVNG
Katnyopiag) mapouciacs apvnTik péon etriola Yetafoln -9,6%
oto Sidotnua 1° Tpipnvo — 3° tpiunvo 2016 (BAéme Zxnua 7).° To
avtiotolxo Héyeboc yla TIG El0aywyEC nTav -5,2% (BAéne Ixnua 8).
Juvenwg, o€ Opoug OTaBEpwWV TIUWV N ETACIA TTOCOOTIAIA
MeTapBoln Twv efaywywv Kal Twv €loaywywv ayabwv RAtav
VPNAOTEPN Ao TA AVTIOTOIKA LEYEDN OE OVOUACTIKOUG OPOUG.

2xnua 8: Elcaywyéc Ayabwv (Etrioila % MetafBolr)

o000 Elgoywyéc Ayad. (Ztad. Tipéc), EBv. Aoyaplaouol
= = = Figoywyéc Ayal. (Tpex. Tuéc), EBv. Aoyaplaopal

Ewoaywyéc Aya®. (Tpey. Tuuég), Epmop. Zuvahhayeg
18% -

DX
DI

13% -

8% -

3%

2%
7%
-12% A

17% | Mtwon tou anomAndwptotri .

TWV ELOAywywv \/
-22% -
- ~ m < I ~ m < I ~ m <
g ¢ ¢ o © ©o o o o d g g
< < < < [N} wn wn [N} (=] =} =} (=]
— — — — — — il — — — — —
(w] [} o o o o [w] o o o o o
o~ o~ ~ ~ ~ ~ ~ ~ ~ o~ o~ o~

Mnyn: EN\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.

® MpooeyyloTIKA 1oXVEL: % PUOUOC METARBONNG OE OVOUAOTIKEG TIMEG = %
PUBUOC HeETABONAC O OTABEPEC TIMEC + % PUBUOC peTaBOAAG emméSou
TIHWV.
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Mivakag A1: Bacika Makpooikovopika Mey€0n tng EAAnvikni¢ Oikovopiag

MNpayuatiké AkaBdpioto Eyxwpto Mpoidv (emoxikd SiopBwuéva otolxeia
To 3° tpiunvo (2016) o pubu6¢ oikovouikng peyéBuvong ritav +1,8% (-0,5% (2016Q2) kat -2,2%
(2015Q3)). H avtiotoiyn tpiunviaia % peraBoln ritav +0,8% (+0,4% (2016Q2) kai -1,6% (2015Q3)).

1996Q3-2016Q3 2013Q3-2016Q3
2.0% =AM (npayp.), & (eviou, %)

15% - ===AEMN (npayp.}, & [tprunviaia, %)

s AEN (mpayp.), & (eTioua, %) -1.5%
. -2.0%
o= o= = AEMN (mpayp.), & [tpranviaia, %)
-11% -2.5%
momomomomomom m m momomom moow e o S T T S S B )
0000000000000 0000033a g & 8 d 3 &d 5 d o g ad I g
WD NS NS 0D HMNM T N WO m m o T = =T i i o o W W Ww
OO0 0OD00 0000000 d oA oo e A T T - = T T A = = T
oo 000 0000 0000000000 e o o o o o o o o o o o o
Il AR AAARRARMAERNRMM@M AR R 8 mR A @ [ & @ @ @&

Nooooto Avepyiac (emoxikd Si1opBwuéva oTolxeia)

Tov Noéuppio (2016) to mooootd avepyiag Siauoppwbnke oto 23,0% (23,0% (10/2016) kai 24,5%
(11/2015)) kat n avtiotoixn etjola puerafBoAn nrav -1,5 MM (-1,5 [IM (10/2016) kat -1,4 [IM (11/2015)). O
apibudc Twv amacyolovusvwy aviidbs ota 3,684 ekart. droua (3,685 ekat. (10/2016) kat 3,635 exar.
(11/2015)) kai Twv avépywv ota 1,100 ekart. atoua (1,102 ek (10/2016) kat 1,177 ekar. (11/2015)).

11/2007-11/2016 11/2013-11/2016

28% - s ocootd Avepylag
(%), A&

= = = logooto Avepyiag,

A (evfow), A

m— [loooatd Avepyiag (%), AR

271.5%

25% = = =looootd Avepylag, A [ethowa), AR | 15y

LY

26.5%

3% 6% b, 1
0.5%
25.5%
16%
24.5%
13%
-1.5%

23.5%
10%

4% 225% -2.5%

o e @O0 WM Mg e Vo0 O m o 9 T g W T AN NN Y WDy O W
© 00 09 = o oo oo e - R I I - B e - B T T B
T O A S T S S} w O T S R T T
6 B0 B8 EBESHEBERESESHD o8B g 2T a0 g BT iocBaET S
2323232322522z 32z2z2z2¢z2 Z S 2AINZTSEENZTSEENE

Evappoviouévoc ATK kat EQviké¢ ATK
Tov Aekéuppio (2016) n etrioia uetaforn (%) tov EVATK ritav oto +0,3% (-0,2% (11/2016) kai +0,4%
(12/2015)) kat n avtiotoixn péon erjoia peraBoln rav oro 0,0% (0,0% (11/2016) kat -1,1% (12/2015)).
MNa tov 6o uriva n errjota perafolr (%) tov EOvikou ATK ritav oto 0,0% (-0,9% (11/2016) kat -0,2%
(12/2015)) kai n avtiotoiyn uéon erjoia peraBoAn frav oto -0,8% (-0,8% (11/2016) kai -1,7% (12/2015)).
12/2001-12/2016 12/2013-12/2016
1.0%

s EyATK, A (£Thoa, %)
0.5%

= = = EYATK, A (pEon etrow, %)

0.0%

0.5%

1.0%

— EYATE, & (eTRow, %)

== = EVATK, & (péon etqow, %)

% e
3 -3.0%
e I R T - R R B - R I BT S - - A
2293982 dgmdanad i R R
¥ L b3 A ¥ L B3 Ad ¥ L b3 oA A ¥ S R DIG ki R Rlr D Fuir L )
§E53ccik335¢8s555¢8¢ % Fadziiidiziixadcli
o4 8 <48 =] 2 4 & o4 2 <8 4852304858304 852320342

Mnyn: (a) EN\nvikn Xtatiotikr) Apxri (EA.ZTAT.), () Eurobank Research.

Baoikd Y1atiotikd SToixgia

Mpayu. AEM A (eTRota, %)

MNepiodog: 1996Q1-2016Q3
>Tolx€la: TpIpnviaia

Méoog Opog: +0,8%
Adpeocog: +2,4%

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

Znueiwon: A = petaoln
Anpooievon: 29/11/2016
Emoy. &np.: 14/2/2017
(exTIpAOELC), 6/3/2017
(mpoowptvd oTolxeia)

Baoikd Ytatiotikd Ytolxgia

NMocooto Avepyiag, %

MNepiodog: 1/2004-11/2016
ZTolxeia: punviaia

Méoog Opog: 16,3%
Aldueocog: 12,5%

Méyioto: 27,9% (7/2013)
EAdyioto: 7,3% (5/2008)

Inueiwon: A = petafoAn,
AA = aplotepdg déovag,
AA = 8e€16¢ G€ovag,

MM = moooort. povad.
Anpooigvon: 9/2/2017
Emop. &np.: 9/3/2017

Baoikd Y1atiotikd STolxgia
EVATK, A (etiicwa, %)

MNepiodog: 1/1997-12/2016
Tolx€ia: pnviaia

Méoog Opog: 2,5%
Adpeoog: 3,1%

Méyioto: 6,7% (1/1997)
EAGx1oT0: -2,9% (11/2013)

Znueiwon: A = petaoln
Anpooievon: 11/1/2017
Emou. énp.: 15/2/2017
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)

ZUYKEVTPWTIKA looCUyia (11/2013 - 11/2016)

Emi yépouclooluyia (11/2013 - 11/2016)

Ayabwv (Kauoipwv, moiwv, Xwpic kavoiua kat mAoia)

s [c0] 010 TpeY. Luw/ywv (12pnvo, Sig cupw)
= = = |gollyL0 AyaBuv (12punvo, Big supu)
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= = = |ool0y1o Kavaipwy (12pnvo, Sig eupw)
= = |gollyio Mhoiwv (12unve, big supu)
s |00, ywpic Kabowa ke Mhoia (12pnvo, Sig cupe)

oy == wm =

- -
- - -
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Ynnpeoiwv (TaISIwTIKO, UETAYOPWV KAl AOITWV UTINPECLWV)

s |07 0y10 TpeY,. ZUv/ytov (12pnvo, Sig Eupws)
= = = |gollyL0 Yrnpeowov (12unvoe, Sig sup)

e —————
ame==="
v

M E W e e W T A W NP WY P W oW
L R R e i s = S = T e =
w 3 & % % g w3 & oL Eow 3 o8 R oL
9 8 g 8B 3 d B85 283 oupoe B gBT oucge
z S 2 B W E S g Wz~ 3 EowWEZ

== = » TafiSuwrikd looliywo (12pnvo, Sig eupu)
= = |gollyio Metadopiov (12unvo, &g evpl)
s |0 Uy10 Aotniav Yrinpeouwv (12pnve, Sig eupi)
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z S 2 B W EZ S g Wz~ 3 EowWEZ

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

s |0l y10 TpeY. Zuv/ytav (12pnvo, 8ig cupw)
= = =|goflyLo Npwroy. Eicobnpdrwv (12unve, big evpw)

-~
-

L Ne

- -
-
- -

e

\-“'Il-f

M o W e g W W AW A NP WP P VW
/A . R e T e e B - T T - A
403 ek o of 4 2 &L g 4 o0&kt od
9 8 88 3 4 9 85 B3 Uuo 8 883 a9
Z S E bWz 35 38 nWEZ £ 32 bW Z

= = = |goliyio Apotfuv ke MuoBwy (12pnvo, Sig upi)
e |00 y10 TOK, Mepro. ko Kepd. (12unvo, big cup)
== = |goliyio Ao, Npwroy. Elood. (12pnvo, 8ig eupw)
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Aeutepoyevwv Eloodnudtwy (yevikng KuBépvnong Kat Aomwy ToOpEwV)

s | 0]y 10 TpeY. EUvfywov (12pnvo, Sig eupi)
= = =|golUyio Acvtepoy. Elood. (12unvo, &g evpl)
7 -

==

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

= = = |ool0yio Mevikdc Kufépvnong (12pnve, Sig eupuw)
e [ g0 Y10 MO Y Topwy (12pnve, Sig supty)
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I \
08 |y 1
0.3 \
- 1
0.2
\ '_I"‘-\\
[
07 Saey e =
——-
1.2
M e W e e W W N WL NN WD P P W W
or e R e epet el el oe e e e e et
s g 883593383 Fos883E ¢
z S 2 8 HEZ S 28 wWE 2 2w E

Anuoacigvon: 20/1/2017

* To &idotnua AekepPpiov
2015 - NogpBpiov 2016 to0
1oouylo TPEXOUOWV
ouvaAlaywv Slapopewbnke
ota -1,0 8ig evpw (11/2015-
10/2016: -0,9 kat 12/2014-
11/2015:-0,8).

To O&wotnua Aekepppiov
2015 - NogpBpiov 2016 10
1oouylo ayabwv
Slapopewbnke ota -16,5 81
gupw (11/2015-10/2016: -16,5
Kal 12/2014-11/2015:-17,8).

* To &idotnua AekepPpiov
2015 - Nogpfpiov 2016 TO
100QUylo UTINPECIWV
Slapopewbnke ota +15,1 8ig
EVPW (11/2015-10/2016:
+15,0 kat 12/2014-11/2015:
+17,1).

* To &dotnua Aekepppiov
2015 - NogpBpiov 2016 10
TaéIS1wTIKO 1oo{Uylo
Sapopewbnke ota +11,2 8ig
EUPW (11/2015-10/2016:
+11,2 kat 12/2014-11/2015:
+12,1).

* To &idomua AekepPpiov
2015 - NogpBpiov 2016 tO
100(Uylo TPWTOYEVWV
€1008NUATWV SlapopPWOnKe
ota +1,0 8i¢ evpw (11/2015-
10/2016: +0,9 kat 12/2014-
11/2015:4+0,7).

* To &idotnua Askepppiov
2015 - NogpBpiov 2016 T0
100QVUYI0 TOKWYV, HEPICUATWV
Kal Kepdwv Slapopewbnke
ota -1,8 8i1¢ evpw (11/2015-
10/2016: -1,8 kat 12/2014-
11/2015:-1,7).

* To &dotnua Askepfpiov
2015 - NogpBpiov 2016 toO
100(Uylo devutepoysvv
g1godnuarwv Siapoppwbnke
ota -0,5 8i1¢ evpw (10/2015-
9/2016: -0,4 kot 11/2014-
10/2015:-0,9).

* To &idotnua AgkepPpiov
2015 - NogpBpiov 2016 10
100(Uylo YEVIKAG
KuBépvnong Slapopewbnke
ota -0,7 8i1g evpw (11/2015-
10/2016: -0,6 kat 12/2014-
11/2015:-1,0).

Enduevn dnuooiguon: 20/2/2017
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE
>uvohikn Mepiodoc: 12/2004-12/2017 Ynonepiodoc: 12/2013-12/2016

Anpooigvon: 27/1/2017

['eviko TUvolo (untdhoirna) = Tov Asképfplo (2016) To0
YEVIKO ouUvolo mg
Xpnuatoddtnong avilBe ota

25% 0%

A N
[}
- 20% A

5 1% 213,8 8ic evpw (11/2016:
15% 2 221,17 81c evpw kar 12/2015:
L 0% pEH 227,7 816 evpw).
3%
-5 X .
w 4% " H €THOIA mocooTiaia
- 0% \ . .
‘f wi 5% pHeTaBoAn ftav TN Ta&ng Tou
5% o b -6,1% (11/2016: -2,7% ka
10% e 'l s ErrinE 60, SIC £UPW, AL 6% 12/2015:-3,2%).
170 4 L . L L o.15 I == A gThOLE, %, DA 1%
Aetiou, %, AA ™
150 -208% 2112 +— — —_— . — 8%
guseragasdeaningsnae mEylagouaneoneeyegy
PR et S Gt ol ol i LA 3TIEIAETTIEEAETELE
dd3d35dc3d4a542534a54 2852336455383 c28533304
Feviknc KuBépvnonc (umoouma * Tov  Aexéufpio  (2016) n

XPNHOTOSOTNON NG YEVIKAG

24 KuBépvnong avilde ota 19,1

i " \ B si1c eupd (11/2016: 23,0 6ic
1 B e VPG Kat 12/2015: 23,7 8
50 2 EVPW).
45 i

21 . )
0 = H £TACLA mooooTiaia

-2%
35 w0
30 4

25 e Etinie B0, S1¢ €U, AA

peTaBoAn ritav TN Ta&ng Tou
e 197% (11/2016: 0,0% kat
12/2015: +0,7%).

m— Ertinedo, S1¢ £upw, AA \

; 22%
20 - oA £TAOLE, %, OA 18 F' == = A griowa, %, AA
15 17 = = = — — = = 2%
358858883332z 3018y g - Rf G e e
A A I S R R LARTTEIARTIETAETTLE
4354235483343 54833482334 4552328355336 455282384
, i . = Tov Aeké o (2016
18lwtikwyv Emiyelprioewv (udAotma) ‘po ( ) n
Xpnuatodotnon Twv
55 \ s ETtimE G0, B1G EUPL, AL~ 257 104 Eninebo, Sic eupty, AA T 2% BwTIKOV amxapr’]oewv
- 7 .
=== A gTAou, %, 0A - 20% - = =B oM, %, BA aviM@e ota 94,6 8ig Eupw
124 P 102 0% (11/2016: 94,0 &1¢ evpw Kat
116 1 15% 12/2015: 96,4 81 €UPW).
e 100
108 % ST
i 08 | =H eTRGIA mocooTiaia
100 ¢ i peTaBoAn rtav TN Tagng Tou
92 i ag ! -1,9% (11/2016: -2,7% «kau
" % 12/2015: -4,9%).
&%
94
76 - 10% v
68 159 97 +— — — . — %
gmwgr\mgLﬂDG—!NNmfrﬁLﬂmm M o @ o 2 ¢ T H NN NN N O YO YO WY W
ERR- R R R e I I R R e RS B oot R
¥ > g ¥ > Q ¥ > Q ¥ = Q ¥ > Q ¥ = q ¥ e 3 = 5?9 B = o=
4339354354354 534354 4452364852825 48532364
, . , . . = Tov Aeké o (2016
ISiwtwv kat ISiwTtikwy un Kepdookomikwy 1§pupdtwy (undlouma) xpnuaroéé::]li; rwxf |6m)nd»3
19 b s 32% 102 - kat Twv IMKI av)A\Be ota 87,0
- - ” 07 .
o _‘ 7% 100 \ -3.0% 8¢ gvpw (11/2016: 90,9 i
3 gupw Kat 12/2015: 94,2 81
105 22% 98 4 o .
% I 40%  gupe).
98 1
17% 96 1
7 SR vl [ a4 150 ey €TH01A mogooTiaia
84 s Etime o, B1g EUpL, ] AR T 4
. ) 0 U oo peraBoln rrav Tng Taéng Tou
, et e % 1 7,6% (11/2016: -3,5% Kau
70 4
v~ 2% %0 e Eriime 80, 516 £0PW, AA : vo 12/2015:-2,6%).
e 70%
.
- ImlVey 3% 88 === criol, %, A . [ .
56 il VI Lt "'| Snusiwon: amé tov AekéuBpio
4 e L L L L L™ 2016 10 Tausio mapakatabnkay
2888588332033 3235323 Rl T A e Saveiwv Sev Aoy
rEYIIITLSILEITIETGE R kat aveiwv Sev Aoyiletal wg
ddfdc faadafaqdiaxiaqdia S SN T O NXI.

Mnyn: (a) Tpanela tng EANGSoC (TTE), (B) Eurobank Research. Enduevn Anuooiguon: 28/2/2017
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

2uvoAikn MNepiodoc: 12/2004-12/2016 Ynonepiodoc: 12/2013-12/2016 Anuooigvon: 27/1/2017
levikd YOvolo (umohotma) = Tov AeképPplo (2016) To
) ) . YEVIKO GUVOAo  (KATOIKOL
556 2 _E“"‘fsn'a“‘“p”'m \ [ 5% E0WTEPIKOU, AV XWPWV
-;J\h\ M 210 N SERICIMRA ¥ Bl cupwlMVNG Kal pn  KATOIKOL
270 (] - 0% o \\ ’\,""-’ \ 4 {Wvng evpw) Twv Katabécewv
250 - A ~s 5% (kat pémoc) aviABe ota 157,5
i oo 190 Lo 516 €Upw (11/2016: 162,2 bi
&3 h T gupw kat 12/2015: 157,8 8ic
210 " -10% 1D - -15% EUPW).
190 ! 170 - -20% , ,
. , ! =H €THOI mocooTiaia
s ETtiME S0, 1 EUPL, (] -20% 160 ; P .
170 s h b 25%  petraBoARl Atav tng Taéng tou
i AERIR s ainl o _ L 02% (11/2016: +4,5% Kau
e D MW OO0 AN moT E o D .mwwwqq'trmmm-n-nmommm-am 12/2015:-24,1%).
A L e R ol L FA LT IELATTIEEAITTE:
43343543349:3543349334 4553354358328 438582323383
. . . = T Aeké 201
['eviknc KuBépvnong (umohoima) ov ,EKSHBpw (, 016) ol
KoTaB£oel (Kal pPEMog) NG
o w— Entine S0, 81 £UpW, AA 120% w— ErtincSo, Si¢ cupty, AR ap; YEVIKNG KuBépvnong avizav
. 16 = = e B £TiO, %, BA ota 10,7 &ig gupw (11/2016:
17 == shsiow,%, A 0% 11,6 Si1¢ eupw Kat 12/2015: 10,4
oy OlCEUPW).
14
" W wH £THOIA nocooTiaia

10% petapoln tav Tng Ta§ng Tou
+3,1% (11/2016: +18,8% Kat
0% 12/2015:-19,5%).

-30%

15885288233 25333229 9333337249%84829%%%2%
§3533533532325832¢83 855338355338385¢533¢83

ISlwTikWv Emyelprioswv (umootma) " Tov ,AEKSHBP“’ g2016) o

KOTaB£oelg (Kal pémog) Twv

s Entinie S, Gug £upis, AA - 30% == Eninebo, 81 cupw, AA ISIWTIKWV EMXEIPHOEWV

o == =BT, %, AA - L = = = etfoi, %, AA oy (ac@aNoTIKEC, Nowmd

o XpNHatomotwtikd  1dplpata

10% 25 KOl YN XPNHOTOTIOTWTIKECG)

aviABav ota 20,6 Sig gvpw

8 (11/2016: 22,2 &1 gupw Kal

b

10% 12/2015: 21,2 616 evpw).
-18%
-20% a : ;
=H £THOA mocooTtiaia
o 19 28%  peraBoln nrav tng Taéng Tou
-2,7% (11/2016: +10,6% Kai
-40% A ' TT ' 38 12/2015:-18,7%).
g W Y~ M0 0 NN MmT T on0 WD Mg ¢ ¢ o 2T NGNGB NWYO YO YV YR
LR B oS Bl o e ga:g;:g;:gg;g;:gg:g
42543543543 5435393354 4548304888304 5358404
, , , . . = Tov Aeké o (2016) ot
Noikokupiwv kat ISiwTtikwyv un Kepdookomikwv 1§pupdtwy (undlouma) , uBp ( )
KOTaBéoelg (Kat pémog) Twv
105 s Ertine S0, S1¢ £0pL, AR i e ETtimE S0, B1G EUPW, AA 3 VOIKOKUPI(A')V Kat IMKI
s G 9E BA 0% = = = Aetioia, %, AA i aviABav ota 121,4 81 evpw
130 1%, L (11/2016: 124,8 81 gupw Kat
0% = 12/2015: 123,4 816 evpw).
) 7%
0% 120 =H O mocooTtidia
- 1% netaoln Atav T TAENC Tou
-10% 7 -1,6% (11/2016: +3,2% Kkai
110 4 12/2015:-23,0%).
-20% i - 22
Znuegiwon: amé tov Askéufplo
-30% 100 2% 2016 To TapEd MAPAKATABNKWY
g W W~ 0 000 NN Mg g oW D gggggzzﬂﬂi‘:ﬂﬁeggggg , ,
299c8e R IR dag Ay y T T ITIERTTITIATITINT Kkat Saveiwv Sev AoyiCetar wg NXI
= u = @ = 2 = u = u §ow ¥ dn £ a o ,
334353835482 5435343284 385232535 53256582235+4 Kar ol Kkatabécelc Tou TEKE
uetagpépovrat otn ev. KuBepv.
MNnyn: (a) Tpdmnela tng EAN&SoC (TTE), (B) Eurobank Research. Enépevn Anuooisuon: 28/2/2017
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Mivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EAAada kat Evpwlwvn

2uvohikn MNepiodoc: 1/2002-1/2017 Ymnonepiodoc: 1/2014-1/2017 Anuooiguon: 30/1/2017
O1kovouiko KAipa — JUYKeEVTPWTIKOC Agiktng Eumotoouy - TOY lavoudpio  (2017) c,’
Seiktng OLKOVOUIKOU
EenNiEd  ERUBGRGNT — KAipatog (95,1  povadec

Seiktn (MA)) TTaPEUELVE
OTACIHOG Ot Oxéon HeE TO
Asképppro (2016) Kalt
BeAtuwONnke kata +3,1 MA og
oxéon HME TOV avTioToIXO YAva
TOU MPONYOUHEVOU £TOUG.

= Tov lavoudpio (2017) o

Seiktng eumotoouvng  OTn

i Bropnxavia (-5,0 MA)

i L EPS L BeAtiwONnKe katd +0,7 MA oe

oxéon pe 1o Aeképppto (2016)

Kal BeATiwOnKe Katd +5,1 MA

og Oxéon e TOV QVTIOTOIXO

piva  Tou  TPONYOUUEVOU
- £€t0UG.

Blounxavia (XtdBuion: 40%)

EMMGbe o= = = Eupliivn

L] — ARG == Eupuadivn

vl
ol

w09
Anp-10

Tov lavovdpio (2017) o
Seiktng  eumotoolvng  OTIG
UTINPEOCIEC (-3,2 MA)
———— emdeivwOnke katda -0,1 MA
oe oxéon pe To Aeképpplo
(2016) kair BeATiwONke Katd
+2,1 MA oe oxéon pe TOV
avtioTolxo HAva TOoU
TPONYOUHEVOU £TOUG.

Ynnpeoiec (tabuion: 30%)

e EAAGE S = = B pa v
— EAAG SO = = = Eupu v w0

w14

w16
Map-16

= Tov lavoudpio (2017) o
Seiktng EUMOTOOUVNG
KatavaAwTti (-67,8 MA)

KatavaldwTtéc (F1dOuion: 20%)

5 - - - 5 - 2 -

o T T ™ ol i M S e IR emSewwOnKe katd -3,4 MA
“ 25 i R RPR o i oe oxéon pe To Agképpplo
o 3s (2016) kal emdevwONKe KATd
55 N -39 MA ot oxéon HE Tov
65 = avtioTolxo urva ToU
75 | e—EAAGEG === Eupwlivn e

TPONYOUHEVOU £TOUG.

Qenls
Ire-14

g
5z

g

Angd
I dl5

55

Tov lavovdpio (2017) o
Seiktng epmotoolvng  oTO
Maviké epmoplo (12,9 MA)
BeATiwONKe katd +3,1 MA og
oxéon pe 1o Aeképppro (2016)
Kat BeAtiwdnke kata +16,3
MA o©e oxéon pe TOV
avtioTolxo HAva TOoU
TPONYOUHEVOU £TOUG.

Aaviko Eunéplio (21d0uon: 5%)

——EAAGSG = = = Eupwiivn

“‘n
s
g \

10 AN
}’bhpthh

$2 392253982
Kataokevéc (F1d8uion: 5%) * Tov lavoudplo (2017) o
* Seiktng  eumotoolvng  OTIG
” Sy 'm _ o KataoKevéc  (-453  MA)
* R SRR embewiBnke katd -1,3 MA oe

Tl ——EAAGSa = = =Eupwiivn

oxéon pe 1o Agképppro (2016)
Kal eméevwOnke katd -7,4
MA oe oxéon e TOV
avtioTolxo uAva TOoU
TPONYOUHEVOU £TOUG.

w5
Oxt-05

louh 06

lav08

Oxr 08

E

Anpd4

5
3
s

Mnyn: (a) Evpwmaikr Emtponr (European Commission), (3) Eurobank Research. Eméuevn dnuoocigvon: 27/2/2017
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vakag Ae: B M
Evnuépwon: 10/2/2017 NMapatipnon

Emoy. TeAevtaio MponyoUpevng
MetaBAntég Itowx. Mnyn MapaBson AwpB. [Mapatipnon MNeplodou Napatnpnioeig NapeABoviwv Etwv

Baown Emokénnon

MNpaypotikd AkaBdpioto Eyxwpto Mp y (1),(7) Alyoy, %) - -0.2% 2015 0.4% 2014 -3.2% 2013 -7.3% 2012 -9.1% 2011 -5.5% 2010
MNpaypoatkd AkaBdpioto Eyxwpto Mpoiov €61 184.5 184.9 184.2 190.4 205.4 226.0
Ovopagrtikd AkaBapiato Eyxwplo Mpoiov 175.7 177.9 180.7 191.2 207.0 226.0

Mooooto Avepyiag % 24.9% 26.5% 27.5% 24.4% 17.9% 12.7%

EBvikdg Agiktng Tipwv KatavaAwt A (yoy, %) -0.8% 2016 2015 2014 2013 1.5% 2012 3.3% 2011
Evappoviopévog Asiktng Tipwv Kotavowtr 0.0% 1.0% 3.1%
ArtorAnBwpiatr g AkaBdptotou Eyxwptou Mpoidviog -1.4% 2015 2014 2013 2012 0.8% 2011 0.8% 2010
MNpaypatkod AkaBdpioto Eyxwpto Mpoi q Nat 1.8% 2016 Q3 2016 Q2 2015Q3 2014Q3 -1.8% 2013Q3 -7.9% 2012Q3
MNpaypoatikd AkaBdpioto Eyxwpto Mpoiov A (goq, %) 0.8% 0.4% -1.4%

Mooooto Avepyiag m % 23.0% Noe-16 Okt-16 Noe-15 Noe-14 27.7% Noe-13  26.4% Noe-12
EBvikdg Agiktng Tipwv Katavaiwtr A (yoy, %) Oxu 0.0%  Aek-16 Noe-16 Agk-15 Aex-14  -1.7% Aek-13  0.8%  Aex-12
Evappoviopévog Asiktng Tipwv Katavodwtr 0.3% 0.3%
ArtortAnBwplotrg AkaBdaptotou Eyxwptou Mpoidviog q Nat -0.5% 2016Q3 2016 Q2 2015Q3 2014 Q3 2013Q3 0.0% 2012Q3
Npayp. 16uwTtkn KatavaA. (Nowkoku pLd kat MKIEN) q (1),(7) Alyoy, %) Not 5.1% 2016Q3 -1.2% 2016Q2 -4.1% 2015Q3 201403 -1.8% 2013Q3 -8.3% 2012Q3
Mpayp. Anpodoia Katavaiwon -0.6% -0.9% 0.8% -14.6%

Mpayp. Enevbuoelg Mayiwv (I8LwTikég kot ANpOOLEG) 12.6% 17.9% -4.4% -32.7%

Mpayp. E§aywyég (AyaBad kat Yrinpeoieg) 10.2% -3.2% -7.0% 0.2%

MNpayp. EtoaywyEg (AyaBd kat Yrinpeoieg) 12.0% 4.9% -14.1% -11.7%

Mpayp. Napaywyik. tg Epyaciag (ava dtopo) q (4),(7) Al(yoy, %) Oxt 0.2% 2016Q3 -1.8% 2016Q2 -2.6% 2015Q3 2014 Q3 2013Q3 -0.7% 2012Q3
Mpayp. Napaywyik. ™G Epyaciag (ava wpa epyasiag) 2.1% -2.3% -4.7% -1.8%

Ovop. Movasb. Kéotog Epyaoiag (ava dropo) 0.6% 4.5% 0.6% -4.6%

Ovop. Movad. Kootog Epyaoiag (avd wpa epyaciag) 0.4% 4.6% 1.0% -3.8%
AnacxoAou pevol m (1), (7) XA atopa Nat  3683.8 Noe-16 3685.1 Oxt-16 3634.7 Noe-15 Noe-14 Noe-13  3585.0 Noe-12
Avepyor 1100.1 1101.9 1176.6 1289.1
Epyatikd Auvapiko 4783.9 4787.0 4811.3 4874.1

Mn Evepydg MAnBuopdg 3252.3 3249.2 3259.0 3341.9

Agiktn G TIHWV ALQAUEPLOUATWV q  (2),(7) Alyoy, %) Oxu -0.7% 2016Q4 -1.5% 2016Q3 -5.1% 2015Q4 -5.5% 2014Q4 -9.6% 2013Q4 -12.8% 2012Q4
2UVoALKr) Okod. Apaotn ptotnTa (aptBudg adewv) m  (1),(7) -5.7% Okt-16  1.0% Zen-16 -11.3% Okt-15 -19.0% Okt-14 4.1%  Okt-13 -42.7% Okt-12
Agiktng YrieuBUuvwv MpopnBewwv (PMI) m  (6),(7) MA Nat 46.6 lav-17 493  Aek-16 50.0 lav-16 48.3 lav-15 51.2 lav-14 41.7  lav-13
Agiktng Blopnyxavikrg MNapaywyng (1), (7) A (yoy, %) 1.8%  Aek-16  1.7% Noe-16 6.6% Aek-15 -2.6% Aek-14 -1.6% Aek-13 2.1%  Aek-12
Agiktng KOkAou Epyaotwv otn Blopnxavia 2.0%  Noe-16 -2.9% Oxt-16 -9.7% Noe-15 -0.6% Noe-14 -11.5% Noe-13 4.6% Noe-12
Agiktn g KOkAou Epyaotwv oto Alaviko Epmndpto 1.7% 1.0% -5.4% -1.4% -0.1% -16.0%

Agiktng Oykou oto Ataviké Epmoplo 3.5% 2.2% -4.3% -1.4% 2.4% -16.4%

Aeixtnc KukAou Epyactiv oto Xovspikd Eumoplo qa ), 3.3% 2016Q3 -3.7% 2016Q2 -10.6% 2015Q3 1.6% 2014Q3 -11.2% 2013Q3 -10.1% 2012Q3
Agiktng KUkAou Epyaoctwv otov Topéa Twv AUTOKLY. 18.2% 13.6% -3.0% 28.0% -1.0% -33.6%

looUyLo Tpexouowv Zuvalaywy (A+B+T+A) m  (2),(7) f12m€dg  Oxt -1.0 Noe-16 0.9 Oxt-16 -0.8 Noe-15 -1.8 Noe-14 -4.0 Noe-13 -85 Noe-12
A. 160¢0yL0 AyaBhv (A1+A2+A3) -16.5 -16.5 -17.8 21.8 -20.5 215

Al. Kavoipwv -2.9 -2.7 -4.4 -6.1 -6.7 -8.7

A2. Molwv -0.1 -0.2 -0.6 2.1 -1.4 -1.3

A3. Xwpig Kavopa kat MAoia -13.5 -13.6 -12.8 -13.6 -12.4 -11.5

B. looZuyto Yrinpeowwyv (B1+B2+B3) 15.1 15.0 17.1 18.3 15.6 14.0

B1. Tafldlwtikd 11.2 11.2 12.1 11.4 10.3 8.6

B2. Metadopiv 3.3 3.3 4.9 6.8 515 6.1

B3. Aoutwv Yrin pectwv 0.6 0.6 0.2 0.1 -0.2 -0.6

I'. loofUyLo Mpwtoyeviv Etoodnpdtwy (F1+M2+r3) 1.0 0.9 0.7 1.3 -0.2 -0.2
r1.ApotBwv kat MioBwv -0.1 -0.1 -0.3 -0.3 -0.2 -0.3

2.Tékwv, Meplopdtwy kat Kepdwv -1.8 1.7 1.7 -1.4 =27 -2.3

3. Aounwv MNpwtoyevwy Etocodnpdtwv 2.8 2.8 2.7 2.9 2.7 2.4

A. loofUyLo Asutepoyevirv Etoodnpudtwy (A1+A2) -0.5 -0.4 -0.9 0.5 1.2 -0.8

A1. Tevikig KuBépvnong -0.7 -0.6 -1.0 0.2 0.7 -0.8

A2. Noutwyv Topéwv 0.2 0.2 0.1 0.3 0.5 0.0

loo{0yLo levikng KuBépvnong % tou AEN y (), % = -7.5% 2015 -3.6% 2014 -13.2% 2013 -8.8% 2012 -10.3% 2011 -11.2% 2010
Mpwtoyevég looluyLo Mevikrg KuBépvnong % tou AEN -3.9% 0.4% -9.1% -3.8% -3.0% -5.3%

Xpéog levikng KuBépvnong % tou AEN 177.4% 179.7% 177.4% 159.6% 172.1% 146.3%

A. KaBapd Ecoda Kpatikol Mpoimoloyiopou (M) - (5,7 €61 - 54.0 Aex-16 479 Noe-16 42.8 Oxt-16 37.8 3Zem-16 31.9 Auy-16 28.0 IouA-16
B. KaBapd Ecoda Kpatikou Mpoimohoytopou (5) 52.4 46.4 41.9 37.3 32.5 28.6

AmnokAon -Ecoda (A-B) 17 1.5 0.9 0.5 -0.6 -0.6

I. Aamdveg Kpatikol Mpoimtoloytopou (M) 55.2 45.9 41.5 37.2 33.0 28.8

A. Aamtdveg Kpatikot Mpoimoloytopou (Z) 56.0 48.3 43.5 40.3 36.4 321

Arokhon -Aamaveg (M-A) -0.8 -2.4 -2.0 -3.1 -3.4 -3.3
MNpwtoyevég Artotel. Kpatikot Mpotmoloyiopou (M) 4.4 7.4 6.5 5.4 3.8 3.6
MNpwtoyeveg ArtotéA. KpatikoU Mpolroloyiopou (2) 2.0 3.6 3.6 1.9 1.0 0.9

looZ0yio Kpatikol MpolmoAoyiopou (M) -1.1 2.0 1.3 0.6 -1.0 -0.8

looZUyLo Kpatikol MpolmoAoyLopou (2) -3.6 -1.9 -3.5 -3.0 -3.9 -3.5
AteukoAuvon Anodoxng KataBéoswv - (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
Anponpaoieg ZTabepov Emitokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
Ateukdhuvon Oplakng Xpnpatodotnong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

Arnodoon Tithwv EMnvikoU Anpociou (10 £tn) m  (2),(7) % - 7.8% lav-17  7.0% Aek-16 9.7% lav-16 11.4% lav-15 8.7% lav-14 10.7% lav-13
Tpamne(ko Méoo Emutokio KataBioewv (VEwv) 0.4%  Noe-16 0.4% Okt-16 0.6% Noe-15 1.2% Noe-14 1.8% Noe-13 2.8% Noe-12
Tpane(ko Méoo Emutokio Aaveiwv (vEwv) 4.8% 5.0% 4.9% 5.1% 5.5% 5.6%
Tpamne(iko Méoo Emtokio KataBéoewv (upLotdpevwv) 0.4% 0.4% 0.6% 1.4% 2.1% 2.9%
Tpamne(ko Méoo Emutokio Aaveiwv (vdLotdpevwy) 4.9% 4.9% 5.1% 5.3% 5.6% 5.8%

Teviko ZUVOAO Xpnpotodotnong (A+B+I+A) m  (2),(7) €61g Oxt 213.8 Aek-16 221.1 Noe-16 227.6 Aek-15 2352 Aek-14 239.3 Aek-13  255.5  Aek-12
A. Tevikn KuBépvnon 19.1 23.0 23.7 23.6 21.8 28.2

B. 16wwtikég Emuyelprioelg 94.6 94.0 96.4 101.4 103.2 107.3

I. 18uwteg kat IMKI 87.0 90.9 94.2 96.7 100.4 106.1

A. Aypoteg, EAeuB. EmayyeApaties kat Atoptkég Emuy. 13.1 13.2 13.4 13.6 13.9 13.8

20volo KataBéoewv kat PEmog (A+B+T+A) m  (2),(7) €61 Oxt 157.5 Aek-16 162.2 Noe-16 157.8 Aek-15 207.9 Aek-14 212.8 Aexk-13 218.9 Aek-12
A. Kdtowkol Ecwteptkol (A1+A2+A3) 132.1 136.4 133.8 173.2 177.0 17238

Al. Tevikr KuBépvnon 10.7 11.6 10.4 12.9 13.8 11.9

A2. I8LwTkéG Emtixelprioetg (A2.1+A2.2+A2.3) 20.6 22.2 21.2 26.0 28.3 26.4

A2.1. AodaAiotikég ETxelproelg 1.2 1.5 1.4 2.0 3.1 2.2

A2.2. Noumd XpnpoTontotwTkd |6pv pata 1.6 3.7 3.6 4.6 4.4 3.8

A2.3. Mn XpnHOTOMIOTWTLKEG ETULXELPA OELG 17.9 16.9 16.2 19.5 20.8 20.4

A3. Nowkokuptd kat IMKI 100.8 102.7 102.2 134.2 135.0 135.1

B. Kdrtotkot Aoumwv Xwpwv Eupwiwvng 1.7 2.3 1.4 1.4 1.4 1.7

. Mn Kdrtotkot EupwZivng 6.4 6.2 5.1 12.0 12.0 16.1

A. Yroxpewoelg Ixetd. pe MetafiBal. Meplouo. Stoxeia 17.2 17.3 17.6 21.3 22.4 27.7

Aeiktng Otkovoptkou KAipatog m  (3),(7) MA Nat 95.1 lav-17  95.1 Aek-16 92.0 lav-16 96.3 lav-15 93.8 lav-14 86.8 lav-13
Blopnxavia (otd6pion 40%) -5.0 -5.7 -10.1 -7.9 -11.2 -13.7

Yrin peoieg (otabuion 30%) -3.2 -3.1 -5.3 9.0 2.5 -28.6
KatavoAwtng (otdBpion 20%) -67.8 -64.4 -63.9 -49.3 -62.7 -71.9

Awavikoé Epmoplo (otabuion 5%) 12.9 9.8 -3.4 -1.0 -11.6 -30.5
Kataokev€g (otdBpion 5%) -45.3 -44.0 -37.9 -29.8 -23.4 -58.6

MnyA: (1) EMnviki Statiotkn Apxr (EA.ZTAT.), (2) Tpanela tng EAAGSoG (TTE), (3) Eupwmnaikr Emttportr (European Commission), (4) Eupwmnaikr Ztatotikr Yrnpeoia (Eurostat),
(5) Yrioupyeio Owovopkwv (YNOIK), (6) Markit, (7) Topéag Owkovoptkrg AvaAuong kat Epeuvag AteBvv KedbaAatayopwv Eurobank.

Inpeiwon: (1) wgy, g kat m opiloupe Ta eTrioLa, TPLUNVLia Kot pnviaia otolxeio aviiotoxa, (2) wg A(yoy%) opiloupe v etrota mocootiaia petafolr, wg A(qogq%) opifoupe v Tptunviaia
mocootiaia petaBolr}, wg 212m opifou pe to dBpotopa 12 unvwv kat wg MA opifoupe TG povddeg deikm, (3) wg M opilou pe To mpaypatonotnBév Kat wg £ To otodxo, (4) oto medio 5nHoCLOVOpLKA
orotxeia (yevikr kuBépvnon) n petaBAntr Tou mpwToyevol g Looluyiou TG YEVLKAG KUBEPVNONG SladEpeL arod To avtiotoyo LéyeBog Tou EANVLKOU TIPOYPAHILATOG OLKOVOULKN G TIPOCOPUOYH G,

(5) ot media ku BEpvn on (ektélean kpatkov TPoUTtoAoYLopOoU) kat emttokia avadopdg Eupwraikng Kevepikig Tpdmelag, ta otolyeia mopeABoviwy TV avadEpovtal otn HeV pwTn

TEPLITTWON OTNV EKTEAEDH TOU TIPUTIOAOYLOHOU KT TOUG TIPONYOU LEVOUG A VEG, otn € SeUTEPN OTLG TOPEABOU OEG NUEPORNVIEG KATA TLG OTTOLEG LT PEE PETABOAN Ot £V Adyw EMLTOKLAL.

10



Eurobank Research 7 npépes OlKONOMlA

Teuyog 194 - 10 OePpouvapiov 2017
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Ap. Tacog AvacTtacarog
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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

Eyypageite  nAsktpovikd  oto:  http://www.eurobank.gr/research

B Eurobank
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