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

Ap. Ztuhavog I Twyog
OIKOVOUIKOG AVOAUTHG
sgogos@eurobank.gr

ISSN:2241-4878

; W curobank
NUEPES

Telyog 235

7

Mep1oodTEPO OVOHACTIKA KAl AlyOTEPO MPAYHATIKA N vPnAR avénon twv
e€aywywv epmopevpdTwy TNV nepiodo lavouvapiov - NogpfBpiov 2017

OIKONOMIA

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 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
TOUGg Ko 8e Seopelovv oUte
QVTUTPOOWIEVOLV TIG arOYELS Kat Tth Béon
¢ Eurobank.

Ot eAnvikég e€aywyég epmopeupdtwy (otoiyeia EAXTAT og Tpéxouoeg Tipéc) KiviBnkav avodikda oe
€Tola Baon ya 16° prva otn oelpd tov Noépupio 2017 evioxUovTag Tnv eyxwpla mapaywyn Kat ta
eloodnjuata. Mo ouykekpiyéva, Slapopewdnkav ota €2.586,9 ekat. mapoucialoviag €Tnola
avénon tng Tééng tou 15,5% 1 €347,6 ekat. amo 9,4% 1 €214,7 ekat. Tov OktwPplo 2017. H
npoavagepBeica avénon twv efaywywv tov NoéuPBpio 2017 mponhBe katd 67% omd tnv
Katnyopia twv meTpeAaloeldwv Kat Katd 33% amd tnv Katnyopia Twv eKTOC TMETPEAAIOEISWY Kal
mAoiwv (ektog M&M).

ZTnv mAEUpd NG XPEWOoNG TwWV OCUVOANAYWV TNG EMANVIKAG OIKOVOUIOG ME AANEG XWPEG TNG
alModamnng, ol eloaywyég eumopsupdTwy avilBav ota €4.053,3 ekat. tov Noéufpio 2017
KATaypAgovTag Tola evioxuon tng Taéng Tou 4,0% ri €156,6 ekat. and 15,4% r) €630,1 exat. Tov
OktwPpto 2017. H ev Aoyw petafolr mponABe amd tnv adénon Twv EI0aYWYWV EUTTOPEVUATWY OTIC
Katnyopieg twv ektdg N&M Kat Twv mhoiwv. H mpwtn katnyopia ouvelcépepe 7,8 TOCOOTIAIES
povadeg (MM) otnv €Trola €vioxuon Tou CUVOAOU Twv eloaywywv Kat n Seutepn 3,8 MM. H
KOTNyopia Twv TETPENALOEISWV EiXE APVNTIKN CUVEICPOPA TNG TAENG Twv -7,6 M.

Bdoel Twv mapandvw otolxeiwv To eunmopiko 16oluylo, ftot n dlapopd avdueoa oTig e€aywyEg Kat
TIC el0aywyég, au€ndnke o€ eTriola Baon katd €191,0 exkart. Tov Noéufpto 2017 and cuppikvwon -
€415,3 €Kat. TOV MPONYOUUEVO MAVA. XTIC €M YEPOUG KATNYOPIEG EUMOPEVUATWY TO LoolUylo
TETPENAIOEISWV EVIOXVUONKE KaTd €530,7 €KAT. EVW Ta 100{VYIA TWV KATNYOPLWY TWV TTAOIWV Kal TwV
ekTO¢ M&M peiwbnkav katd -€148,9 kat -€190,8 &ekat. avTioTolKO. XUVEMWS N avénon Tou
onMelWBNKe oto eumopikod 1oofuyto Tov NoéuPplo 2017 mporABe amokAeloTIKA amd Tnv Katnyopia
TWV TTETPENAIOEIOWV.

Nivakac 1: E€aywyéc, Elcaywyég kat IoolVyta Epmopeupdtwy, lavoudplog - Noéupptog 2017 (etriola
petafolr o€ ekat. € Kal O€ TOGOOTO)
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Mnyn: (a) EN\nvikn Xtatiotikn Apxri (EAZTAT), (B) Eurobank Research.
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MNa to olvolo TG meptddou lavouapiou — NoeguPpiov 2017, ot
e€aywyéc eumopeupdtwy Slapopewdnkav ota €26.202,1 &kart.
avénuévec katd 13,3% n €3.069,8 ekat. (BAéme Mivaka 1) o€
oUYKPION L€ TO avTioTol o XpoVIKO Sidotnua mépuat. Ot e€aywyég
netpehaosldwyv evioxUBnkav katd 30,8% 1} €1.886,2 ekar.
ouvelopépovtag 8,2 MM otnv €Trjola mooooTidia PETABOAR Tou
ouvolou Twv efaywywv. ItV Katnyopia Twv ektog M&f
onuelWwBnKe etola evioxuon tng 1aéng Tou 7,1% 1} €1.198,4 ekar.
(ouvelopopa 5,2 NM) kat To avtiotolxo péyeBog otnv Katnyopia
Twv mMAoiwv ATav apvnTiko oto -13,4% 1 -€14,8 ekat. (cuvelopopd
-0,1 MM).

Tnv 6la xpoviki TEPIOSO Ol  EI0AYWYEG  EUTTOPEUHATWY
Slapoppwbnkav ota €46.023,1 ekat. Kataypdgovtag eTnola
avodo 14,4% 1} €5.783,2 ekat. H katnyopia Twv meTpehaloldwv
€ixe TNV LYNAOTEPN OUVEICPOPA OTNnV TpoavapepBbeioa avénon
Twv elocaywywv mapouotdloviag avodo 30,1% 1 €2.464,9 ekar.
(ouvelopopd 6,1 MM). AkohouBnoav ol Katnyopieg Twv ektog MN&MM
Kal Twv MAoiwv Pe evioxuon g Ta&ng Tou 7,5% 1 €2.256,5 ekar.
(ouvelogopd 5,6 MM) kat 57,0% n €1.061,8 ekat. (cuvelcpopd 2,6
M) avtiototxa.

Me Bdaon T mapandvw PeTaBoAlég To eumopikd 1oofuylo yia To
ouvolo ¢ meplddou lavouapiov — NoeguPpiou 2017 pewdnke
Katd -€2.713,4 ekat. Aoyw TnG ouppikvwong twv tooluyiwv Twv
mAoiwv, Twv ekToC M&MM Kal Twv eTpelaiosldwv katd -€1.076,6, -
€1.058,1 ka1 -€578,7 ekat. avtioTolya.

Zxnua 1: E€aywyég kat Eloaywyég Epmopevpdtwy, lavoudpiog —

MpPOoToU OAOKANPWOOUUE TNV avapopd HA¢ OTa OTOIXEd TWV
EUTTOPEVHATIKWV CUVOANAYWV TNS ENNVIKAC olkovouiag, ailel va
onuewoovye To €€A¢G n €tola avfnon Twv efaywywv
EUMOPEVUATWY KaTd 13,3% tnv mepiodo lavouapiouv — NoguBpiou
2017 o@eiletal oe évav onuavtiko Babud otnv evioxuon Tou
anmomAnBwploTh TV e€aywywv EUMOPEVUATWY. AUTO ONUAIVEL OTL
n avtiotolxn mpayuatiky etmota petaBoln (afia oe otabepég
TIHEQ) NTAV OPKETA MIKpSTEPN amd To Tpoava@epBév péyeboc.
Autd ogeiletal og dUo mapdyovtec. MpwTtov otnv gvioxuon Twv
S1EBvv TIHWV TeTpeaiou (n péon eTriola petaBolr tnv mepiodo
lavouapiou — Noegufpiov 2017 nArav Oetikn oto 23,6%) Kal
SelTeEPOV 0TO UYPNAOG HEPISIO TNG KaTnyopiag Twv METPEAAIOEISWV
OTO OUVOAO TwV €aywywv eumopeupdtwy (BAéme Zxnua 1). Ta
TIAPATIAVW CUUTTEPACHATA ATTOTUTIWVOVTAL KAl OTOUG TPLUNVIaioug
€0vikoU¢ Aoyaplaopoug tng EAZTAT. Ev mapadeiyparty, o €TRCIOG
PLOUOC peTaPfolng Twy efaywywv ayabwv Ot TPEXOUOEC TIUEG
ntav 13,4% to 3° tpipnvo 2017 (og 6poug Kivntou péocou 3
TPIUAVWY) Kal To avTioTolxo Héyebog oe oTabepéc TIHéC Tav 5,0%.
EmmpooBeta, omwg mapouctaletal oto IxAua 2, n avénon
(ueiwon) Twv S1EBvV TINWV TieTpeNaiou ocuvdéetal pe BeTikn
(apvnTikéG) amOKAION QVAPECA OTOV OVOUAOCTIKO Kal OTov
TPAYMaTIKO puBUO HeTABOARC Twy e€aywywy ayabwv.

IxAua 2: E€aywyéc AyaBwv kat Tiur Metpehaiou Brent, $/Bapét
(eTnota % petafoln, KivnToég pécog 3 TpIpfivwy)

NoéuPplo¢ 2017 (uepidla Twv emi  pépoug KATNYOPLWV
EUTTOPEVUATWV)
33% 30.9% ® EEaywyec (9 emi Tou guvohou Twv efaywytv)
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Mnyn: (@) EN\nvikn Ztatiotikr Apxr (EAZTAT), (B) Eurobank Research.

Znueiwon: (a) cupPWva PeE TNV TUMoToINUéVN Taglvopnon Tou diebvolg
eumopiou ol emi PéPoug Katnyopieg eUmopevudtwy éxouv w¢ €ENG 0.
TPOPIa Kal {wa (wvTavd, 1. TOTA Kal KAmvog, 2. TPWTES UAEG 1N 0WAIUES,
€KTOC amd KaUolpa, 3. OPUKTA Kauolua, Amavtikd KA, 4. Addia kat Aimn
CWIKAG 1 QUTIKAG TTIPOENELONG, 5. XNMIKA TIpoidvTa Kal cuvaer (U.a.K), 6.

Bropnxavikd €idn tagivounuéva Kupiwg Katd mpwtn UAn, 7. pnxavipata

KAl UNIKO peTagpopwy, 8. Sidpopa PBlopnxavikd €idn kat 9. €idn kat
oLVaAAay£G un Tagivounpéva Katd Katnyopiec.
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Mnyn: (a) EN\nvikr Ztatiotikn Apxri (EAZTAT), (B) Eurobank Research.
Inueiwon: (a) wg AA opifoupe Tov aplotepo KaBeto aova kal wg AA tov
avtiotoixo 6e€10.
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Mivakag A1: Bacika Makpooikovopika Mey€0n thg EAAnvikni¢ Otkovopiag

Npayuatiko AkaBdpioto Eyxwpto Mpoiodv (emoyikd Siopbwuéva otoixeia)

To 3° tpiunvo (2017) n etjola % perafoln tov mpayuatikou AEM ftav +1,3% (+1,6% (2017Q2) kai  Baoikd STATIOTIKA STOIXEld
+0,5% (2016Q3)). H avtiotoixn tpunviaia % perafoAn ritav +0,3% (+0,8% (2017Q2) kai +0,6% Mpaypariké AEM (YoY%)
(2016Q3)).
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Noocootd Avepyiag (emoyikd Siopbwyuéva otolxeia)

Tov OktwPpto (2017) t0 mMOCOOTO avepyiag Siauoppwdnke oto 20,7% (20,8% (9/2017) kat 23,3%  Baoikd STaTioTikd SToIXEia
(10/2016)) kat n avtiotolyn erijola perafodn frav -2,5 MM (-2,4 [IM (9/2017) kat -1,3 [IM (10/2016)). O  NMococté Avepyiag (%)
apiBuéc twv amacyolovuevwv avirfe ota 3.783,5 xiA droua (3.784,8 xiA (9/2017) kai 3.673,9 xiA

(10/2016)) kat Twv avépywv ota 990,3 x1A dtoua (994,8 xiA (9/2017) kat 1.113,3 x1A (10/2016)). Mepiodog: 1/2004-10/2017
10/2008-10/2017 10/2014-10/2017 STolxeia: unviaia
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Evapuoviouévoc ATK kat EBvikoc ATK

Tov Aekéuppio (2017) n etrioia % ustaBorri tov EVATK ritav +1,0% (+1,1% (11/2017) ka1 0,3% (12/2016))  Baoikd STaTIoTIKA STOIXEIQ
kat n avtiotoixn péon etrjota peraBodn nrav +1,1% (+1,1% (11/2017) kat 0,0% (12/2016)). Ia tov i6ilo  EvATK (YoY%)
urva n etjota % petaforr tou EBvikoU ATK ritav +0,7% (+1,1% (11/2017) kat 0,0% (12/2016)) kat n

avtiotolyn puéon errjota peraBoAn nrav +1,1% (+1,1% (11/2017) kat -0,8% (12/2016)). Mepiodog: 1/1997-12/2017
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e EVATK (YOY3%) 2% e EATK (Y0 Y5)
2%

= = = EvATK (Yo%, peooc opoc 12 prvav)

= = = EvATK (YoY%, pioog opog 12 prviv)

305 -3%
NOMm T N e s N0 0 - NN o T L L L T T, Y W W Y P9 W W WO s o ~
Beli s iaaneiiiat iapgasaesdtesdpone be
=
S X223 cw¥ 3 E 2239 Ea3E B iT 22z ég Y S ES 233 é§ 5
< < 8 £ e 4 < 0 £ 49 < 0 g9 d9g 4 ° < 98 < 2= 98 4 0 g <

Onyn: (a) EN\nvikn Ztatiotikr) Apxry (EA.ZTAT.), () Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (GOpoiopa mepiddou 12 pnvwv: X12M)

ZUYKeVTpwTIKd Ioolbyla (10/2014 - 10/2017) Eni Mépouc looluyia (10/2014 - 10/2017 Anpooievon: 21/12/2017
AyaBuwv (kavoipwv, moiwv, xwpic kavoiua kat mhoia) * To Swdekaunvo Nogpppiov
2016 - Oktwfpiov 2017 10
T peyouctv Zuvakhayov (2120, Sig supw) = = = Kauoipuw {£12M, Big supuw) lOOCUYlO Tpsxouodw
== = AyaBiov (£12M, S1c evpu) = = [Thoiwv (£12M, bic euptd) cuvalaywv Slapopewonke
2 e 153, KetOo1p1t Kkt Mol (212M, 15 £upas) ota -1,5 61¢ evpw (10/2016-
3 - - 1 9/2017: -1,2 81 €upw Kal
3 W 4. © T e 11/2015-10/2016: 1,7 &ic
8 3 N e e i £UPW).
Hiamuwgaen® = To Swdekdunvo NogpPpiov
13 £ 2016 - Oktwfpiov 2017 10
m Tt mm——— : 1ooCvylo ayabwv
18 N Sl o Slapoppwonke ota -18,7 81g
gy mm—— s ~— up® (10/2016-9/2017: -18,2
Hagizie Bonaton 0o 6.0 B0 B ot & Eogiw mon e wigae 9 0aee kb b dic  evpw  kar  11/2015-
SESEEEREIGEIENIGEIEL GR3EiiEi3EiiiizEiip  nonoms 16stcepd
YTnpeov (Ta&ISIWTIKG, UETAQOPWV KAl AOUTWY UTINPECLV) = To Swdekaunvo Nogpppiov
2016 - OktwPpiov 2017 TO
T pEy OUOGY Euvakhayiw (212M, Sig eupio) o= o TafBuwnwd (212M, Sig eupua) 1oolvylo UTINPECIOV
- oY peonsy (212M, 81 eupu) = Metapopan (212M, 8ig evpa) &cxuoptp(benks ota +17,4 81
————mm—— = e Ny Yrinpeaicv (X12M, Sic £0pts) gupw (10/2016-9/2017: +17,2
i Bl T L PN o 8ic  evpd kat  11/2015-
1 (meeae=" e 10/2016: +15,0 816 £LpW).
10 = To Swdekaunvo Noepfpiov
¥l rreairs =3 2016 - OktwRpiov 2017 1O
§ 5 = o Ta181wTIKO 1oo{uylo
" R Slapopewdnke ota +12,6 81
W ; £up® (10/2016-9/2017: +12,5
P a S  evpw kat  11/2015-
3 bt monan BoBes Bagoo b bl T Ronann monan Ba80e @ Bl Rt b 10/2016: +11,2 861G evpw).
SEERERRIGRIREIGEIEY GIFEIRRIGEIIRIGEYES
Npwtoyevwyv Elcodnudtwy (auoif. & wob., Tokwv, uepioy. & kepd. kat Aoir. TPwToy. £10006. * To Swbdekaunvo Noepppiov
2016 - OktwPpiov 2017 1O
w— T ey ou0GY Zuvalayiv (212M, Sig eupi) - o o ApoiBov ko MioBov (212M, Sig eupa) 1oo{vylo TPWTOYEVAV
= = = [[pwioyevay Ewobnudaney (£12M, S cupw) e TSROV, Mepropatoy kat Kepduv (212M, 8ig supu) €1008NpATWV SlapopPwonKe
= = fomiv Npwioyeviv Bwodnpdatwy (212M, Sig upi) ota +0,3 &ic evpw (10/2016-
ki o = =i 9/2017: +0,3 8i1¢ €upw Kai
3 Ny N AP0 ot TS 11/2015-10/2016: +0,2 81
2 EUPW).
i = To dwdekdunvo NosgppBpiov
B gl i st e s i 2016 - OkTwPpiov 2017 1O
2 100CUY10 TOKWV, HEPIOUATWV
i3 W Kal KepSWV Sapoppudnke
A ota -1,9 8¢ evpw (10/2016-
Trmmomnmng 0w e eon bt b 9/2017: -1,9 &1 evpw Kau
SE?E%éSEEE%iSEEEéE‘E 11/2015-10/2016:  -2,5  61¢

EVPW).

To Swdekdunvo Nogpppiov
2016 - OktwPpiov 2017 10
T peyouotov Euvakhayv (£12M, 8w eupw) = = o[ evinnc KuPépvnong (£12M, 8i eupuw) 1oolVyl0 Ssutepoyeviv

Asutepoyevwy Elcodnudtwy (Yevikng KuB€pvnonc Kal AoImwy Topéwy)

= = = Arute poyeviy Eloodnpatwy (212M, Sic supw) e 1110 Topwy (212M, 81 eupa) €1008NpAaTwV SlapopPwonke
ota -0,6 81 evpw (10/2016-
9/2017: -0,6 81 €upw Kal
11/2015-10/2016: -0,4 &1
EUPW).

To Swdekdunvo Nosgpppiou
2016 - OktwPpiov 2017 TO
1ooCvylo YEVIKAG
KuBépvnong Slapopewbnke
ota -0,9 8ig evpw (10/2016-
9/2017: -0,9 81 eupw Kal
11/2015-10/2016: -0,6 &I
EUPW).

-
bl ¥ bl T T,

Mnyn: (a) Toamela tng EANNGSo¢ (TTE), (B) Eurobank Research. Enouevn dnuociguon: 22/1/2018
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Mivakag A3: Xpnpatrodotnon kat Kata®éoeig otnv EAAnviki Oikovopia (eyxwpta NXI ektog tng TTE)

Xpnuatoddtnon (KATOIKOL ECWTEPLKOUV)

KataBéoeic (KATOIKOL E0WTEPLKOUV)

Fevikd YUvolo (umdhotrma)
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Mnyn: (a) Tpdnela tng EANGSOC (TTE), (B) Eurobank Research.

= <20%

-30%

Moe-08 |
Mai-09 |
Naoe-09 |

Anpooigvon: 29/12/2017

= Tov Noéupplo

YEVIKO

(2017) To
ouvolo ™mg
Xpnpatodétnong
E0WTEPIKOV)  aviNBe  ota
€202,8 8i1g (10/2017: €204,2
Sic kat 11/2016: €222,1 81¢). To
avtiotolo péyebog yia TG
KataBéoelg tav €138,6 81
(10/2017:  €136,9 &g «kat
11/2016: €136,4 81¢).

(kaTotkot

= Tov NoéuPpio (2017) n
XPNHATOSOTNON TNG YEVIKAG
KuBépvnong avAABe  ota
€18,2 81 (10/2017: €18,3 81
kat 11/2016: €23,0 &ig). To
avtiotolyo péyebog yia TG
KataBécelc ntav €14,7 8ig
(10/2017: €133 i «kat

11/2016:€11,6 81¢).

= Tov Noéuppilo
Xpnpatrodotnon
ISIWTIKWV EMYEIPNCEWV

€89,0 &i¢

(2017) n
Twv

aviN@e  ota
(10/2017: €893 &8¢  Kal
11/2016: €950 dig). To
avtiotolo péyebog yla TG
KataBécelc nrav €22,5 8ig
(10/2017: €223 &8¢ Kal
11/2016: €22,2 81g).

= Tov Noéuppilo

Xpnpavrodotnon
VOIKOKUPpIWV  avil@e  ota
€82,7 81 (10/2017: €83,8 81
kat 11/2016: €90,9 &ig). To
avtiotolyo péyebog yia TG
KataBécelg ntav €101,3 8ig
(10/2017:  €101,3
11/2016:€102,7 814).

017) n

Twv

[

Snueiwon: amé tov AekéuBpio
2016 10 TauEio mapakatadbnkwv
kat Saveiwv Sev AoyiCetal wg NXI
kat ot katabéosic tou TEKE
uetapépovtal otn ev. KuPepv.

Eméuevn Anuooiguon: 26/1/2018
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NMivakag A4: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EANAada kat Evpwlwvn

2uvohikn MNepiodoc: 12/2002-12/2017 Ymnonepiodoc: 12/2014-12/2017

Oikovouiké KAipa — JuykevTpwTtikoc Agiktng Eumotoolyv
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Mnyn: (a) Evpwmnaikn Emtponr (European Commission), (3) Eurobank Research.

Anuooievon: 8/1/2018
(2017) o

= Tov Asképpplo
Seiktng OLKOVOUIKOU
KAipatrog (101,0 povadeg
Seiktn  (MA))  BeAtiwOnke
KOTA +2,6 MA o€ oxéon He ToV
NoépBprlo (2017) Kalt
BeAtiwOnkKe katda +5,9 MA og
oxéon JE TOV avTioTolxo priva
TOU TIPONYOUHEVOU £TOUG.

= Tov Asképpplo (2017) o
Seiktng epmotoolvng OTn
Bopnxavia (0,2 MA)
BeATiwONKe katd +4,1 MA og
oxéon pe Tov Noépfplo
(2017) kai BeATiwOnke Katd
+59 MA oe oxéon pe TOV

avtioTolxo uRva TOU
TPONYOUUEVOU £TOUG.
= Tov Asképpplo (2017) o

SeikTnNg  epmoToolvvNG  OTIC
UTINPECIiEC (13,4 MA)
emdevwOnke katd -0,2 MA
oe oxéon pe tov Noéufplo
(2017) kai BeATiwOnke Katd
+16,5 MA oe oxéon pe TOV
avtioTolxo uRva TOU
TPONYOUUEVOU £TOUG.

= Tov AgképfBplo
Seiktng gumotoouvng
katavalwty  (-50,3  MA)
BeATiwONKe katd +3,5 MA oe
oxéon pe Tov Noéufplo
(2017) kai BeATiwOnke Katd
+14,1 MA oe oxéon pe TOV

(2017) o

avtiotolo uRva TO0U
TPONYOUHEVOU £TOUG.
= Tov AsképBpo (2017) o

Seiktng eumotoolvng  OTO
Maviké epmopo (-0,4 MA)
embevwOnke katd -2,7 MA
o€ oxéon pe tov NoéuPplo
(2017) kat emdewvwOnKe
Kkatd -10,2 MA oe oxéon pe
TOV QvTioToIX0 MAva  Tou
TPONYOUUEVOU £TOUG.

= Tov AekéuBplo (2017) o
SeikTnNg  epmoToolvvnG  OTIC
Kataokevég  (-58,3 MA)
BeATiwONKe katd +1,0 MA oe
oxéon pe Tov Noépfplo
(2017) kar eméevwONnKe
katd -14,3 MA ot oxéon pe
TOV QVTioToIX0 MAva  TOu
TPONYOUUEVOU £TOUG.

Enopevn dnuooiguon: 30/1/2018
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MNivakag AS: Baowa Makpoolkovopuka - Mikpooikovopuka Mey£0n tng EAAnvikng Otkovopiag
Evnuépwon: 12/1/2018 Napatrpnon

3,08 TeAevtaia Mponyoupevng
MetaBAntég Itox. Nnyq MapdBson A6p6. [lMapatipnon NepLodou Napatnpiosig NapeAdoviwv Etiv

Baowki Emiokénnon

Npaypatikd AkaBdapioto Eyxwpto Mp y (1),(8) Alyoy, %) - -0.2% 2016 -0.3% 2015 0.7% 2014 -3.2% 2013  -7.3% 2012 9.1% 2011
MNpaypatko AkaBdpioto Eyxwplo Mpoioy €61 184.6 185.0 185.6 184.2 190.4 205.4
Ovopaotiké AkaBdpLoto Eyxwpto Mpoiov 174.2 176.3 178.7 180.7 191.2 207.0

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

EBvikdg Aetkng Tidv Katavedwtr A (yoy, %) 11% 2017 -0.8% 2016 -1.7% 2015 -1.3% 2014 -0.9% 2013  1.5% 2012
Evappoviopévog Aeiktng Tipuwv Katavaiwtr 1.1% 0.0% -1.1% -1.4% -0.9% 1.0%

Arc )¢ AkaBdpLotou f Mpoidvrog -1.0% 2016 -1.0% 2015 -1.8% 2014 -2.4% 2013 -0.4% 2012 0.8% 2011
Mpaypatiké AkaBapiato Eyxwpto Mpoid q Noaw 1.3% 2017Q3 1.6% 2017Q2 1.2% 2016Q3 -2.4% 2015Q3 1.3% 2014Q3 -1.7% 2013Q3
MNpaypatiké AkaBdpioto Eyxwplo Mpoiov A (qogq, %) 0.3% 0.8% 0.6% -1.6% 1.2% 0.4%

MNoocootd Avepyiag m o 20.7%  Okt-17 20.8% 3Zem-17 23.3% Oxt-16 24.5% Okt-15 26.0% Okt-14 27.7% Oxt-13
EBVLKSG Agiktng Tipwv KataveAwt Af(yoy, %)  Oxt 0.7%  Aexk-17 1.1% Noe-17 0.0% Aek-16 -0.2% Aek-15 -2.6% Aex-14 -1.7% Aex-13
Evappoviopévog Agiktng Tuuwv Katavaiwtr 1.0% 1.1% 0.3% 0.4% -2.5% -1.8%
AnorAnBwpLotiig AkaBdptotou Eyxwptou Mpoidvtog q Now 0.8% 2017Q3 -0.1% 2017Q2 -1.5% 2016Q3 -1.0% 2015Q3 -0.7% 2014Q3 -3.4% 2013Q3
Mpayy. I8uwtikr KatavaA. (Notkokuptd kat MKIEN) q (1),(8) Alyoy, %) Nau 0.0% 2017Q3 1.0% 2017Q2 3.7% 2016Q3 -3.7% 2015Q3 0.5% 2014Q3 -1.8% 2013Q3
Mpayp. Anpdota Katavdiwon -2.2% -2.1% 0.8% 1.7% -3.0% 1.1%

Mpayp. Emevuoeig MNayiwy (I5LwTikég kaw Anpooteg) -8.5% 1.0% 13.5% -2.6% -10.1% 3.5%

Mpayy. E§aywyeg (Ayabd kat Yrinpeoieq) 7.8% 9.8% 9.4% -8.1% 9.0% 6.9%

Mpayy. Etoaywyég (Ayabd kat Yrinpeoieg) 9.3% 5.0% 14.0% -14.2% 5.5% 0.1%

Mpayp. Napaywyik. g Epyactiag (avd dropo) q (4),(8) Alyoy,%) ©Oxt -0.7% 2017Q3 -0.8% 2017Q2 0.4% 2016Q3 -2.7% 2015Q3 -0.5% 2014Q3 0.1% 2013Q3
MNpayy. Napaywytk. thg Epyaociag (avd wpa epyaociag) -0.7% -0.3% 1.9% -4.7% 2.6% 0.1%

Ovop. Movas. Koatog Epyactag (avd dtopo) 0.9% 1.2% -2.2% 1.3% -1.7% -5.4%

Ovop. Movad. Kdotog Epyasiag (avd wpa epyaciag) 1.2% 1.3% -3.1% 1.4% -1.2% -5.1%
Artaoyohol pevot m (1), (8) XA dropa Nau 3783.5 Oktr-17 3784.8 3em-17 3673.9 Okt-16 3638.5 Okt-15 3544.0 Oxkt-14 3497.9 Okrt-13
Avepyot 990.3 994.8 1113.3 1181.5 1248.3 1340.4
Epyatikd Auvautkd 4773.8 4779.6 4787.2 4820.0 4792.3 4838.3

Mn Evepydg MAnBuopog 3228.7 3225.4 3247.3 3254.2 3327.0 3332.6

Agiktng TIWY ALLUEPLOUATWY q (2),(8) Alyoy, %) Oxu -0.7% 2017Q3 -1.2% 2017Q2 -1.5% 2016Q3 -59% 2015Q3 -7.0% 2014Q3 -10.2% 2013 Q3
Agik ¢ YrieuBUvwv NpopnBewwv (PMI) m (6),(8) MA Nau 53.1 Aek-17 522 Noe-17 49.3 Aek-16 50.2 Aek-15 49.4 Aek-14  49.6  Aex-13
Agixtng Blopnxavikig Napaywyng (1), (8) A (yoy, %) 1.0% Noe-17 0.4% Okt-17 1.9% Noe-16 2.5% Noe-15 3.6% Noe-14 -6.2% Noe-13
Aeikng Kukhou Epyaotiv ot Blopnyavia 11.0% Okt-17 -0.8% Zem-17 -2.6% Oxt-16 -18.9% Okt-15 5.0% Okt-14 -10.1% Oxt-13
Agiktng KOkhou Epyaoctwv oto Atavikd Epmndplo -0.8% -0.6% 1.1% -4.0% 0.4% -2.1%

Agiktng Oykou oto Alavikd Epmndpio -1.1% -0.7% 2.3% -2.9% 1.6% -1.2%

Asiktng Kbkhou Epyactiv oto Xovpikd Epnopto q (1),(8) 3.0% 2017Q3 2.7% 2017Q2 3.3% 2016Q3 -10.4% 2015Q3 1.7% 2014Q3 -11.2% 2013Q3
Aeiktng KbkAou Epyactiv otov Topéa Twv AUTOKL. 3.8% -3.9% 14.4% -0.9% 27.9% -1.0%

loofUyLo Tpexou owv SuvaAaywy (A+B+T+A) m  (2),(8) I12m€6g Oyt -1.5 Okt-17  -1.2  3en-17 -1.7 Oke-16 -1.6 Okt-15 -1.5 Okt-14 -40 Okr-13
A. looZuyio AyaBav (A1+A2+A3) -18.7 -18.2 -16.5 -17.9 -21.8 -20.5

Al. Kavoipwv -4.3 -4.0 -2.7 -4.5 6.2 -6.9

A2. Mhoiwv -0.2 -0.2 -0.2 -0.6 2.2 -1.3

A3. Xwpig Kavotpa kat Moia -14.3 -14.0 -13.6 -12.8 -13.4 -12.3

B. looZUyto Yrinpeotwv (B1+B2+B3) 17.4 17.2 15.0 17.3 18.2 15.5

B1. Ta§ibiwtiko 12.6 12.5 11.2 12.0 11.4 10.3

B2. Metadopwv 4.0 3.9 33 5.1 6.7 5.4

B3. Aoty Yrinpeouwv 0.8 0.9 0.6 0.2 0.1 -0.2

I. looZvyro Npwtoyevwv ELoodnudtwy (F1+M2+r3) 0.3 0.3 0.2 -0.1 1.5 -0.1
r1.ApotBwv kat MioBwv -0.1 -0.1 -0.1 -0.3 -0.3 -0.2

2.Tokwv, Meplopdtwv kat KepSwv -1.9 -1.9 -2.5 2.4 -1.4 2.4

3. Aountwyv Npwtoyeviv Etoodnpdtwv 2.3 2.4 2.8 2.6 3.1 2.5

A. looZVyio Agutepoyeviwv Elcodnpdtwy (A1+A2) -0.6 -0.6 -0.4 -0.9 0.6 1.1

AL, Tevikrg KuBépvnong -0.9 -0.9 -0.6 -1.0 0.3 0.6

A2. Noutwv Topéwv 0.3 0.3 0.2 0.1 0.3 0.5

loo{0yLo levikrc KuBépvnong % tou AEN y (1), (8) % - 0.5% 2016 -5.7% 2015 -3.6% 2014 -13.2% 2013 -8.9% 2012 -10.3% 2011
MNpwtoyevég loolvyto Mevikrig KuBépvnong % tou AEN 3.7% -2.1% 0.4% -9.1% -3.8% -3.0%

Xpéog Mevikng KuBépvnong % tou AEN 180.8% 176.8% 179.0% 177.4% 159.6% 172.1%

A. KaBapd Ecoda Kpatikod Mpoimtohoyiopou (M) - (5), (8) €815 - 45.13  Noe-17 40.57 Okt-17 36.03 Zem-17 31.43 Auy-17 27.32 louA-17 22.18 louv-17
B. KaBapd Ecoda Kpatkol Mpoinoloyiopou (£) 45.29 40.25 38.38 33.18 27.95 22.12
Anokhon - Ecoda (A-B) -0.16 0.33 -2.35 -1.75 -0.64 0.05

I. Aartaveg Kpatkol Npoimoloyopou (M) 45.91 40.43 36.35 32.70 28.67 23.77

A. Aardveg KpatikoU Mpoinoloylopot (£) 47.64 42.68 38.67 34.41 30.23 25.21
Andihion -Aamaveg (T-A) -1.73 -2.25 232 -1.70 -1.57 -1.44
Npwroyevég Arotel. Kpatikol Mpoimoloyiopou (M) 4.65 5.33 4.54 3.54 3.02 1.94
MNpwrtoyevég AnotéA. Kpatikol Mpoinoloylopot () 3.07 2.75 4.56 3.57 2.10 0.43

looZuyto Kpatikou MpolmoAoytopou (M) -0.77 0.15 -0.33 -1.27 -1.35 -1.60

IooZUyLo Kpatikol Mpoiimoloylopot () -2.35 -2.43 -0.29 -1.23 -2.28 -3.09

Erutékia Avagopdg Eupwraiki¢ Kevipkr Tpamelag

AteukoAuvon Arodoyr ¢ Katabéoewv - (2),(8) % = -0.4% 16/3/16 -0.3% 9/12/14 -0.2% 10/9/14 -0.1% 11/6/14 0.0% 13/11/13 0.0% 8/5/13
Anponpaoieg Ztabepou Emttokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
AleukoAuvon OpLakris Xpnpotoddmoang 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

An6doon Tithwv ENAnvikou Anpooiou (10 £t), Télog MNeplodou m  (7),(8) % - 4.12%  Aex-17 5.40% Noe-17 7.03% Aek-16 8.39% Aek-15 9.60% Aek-14 8.57% Aek-13
Tpamneltkd Méoo Emttokio Katabéoewy (véwv) (2), (7) 0.29% Noe-17 0.30% Okt-17 0.35% Noe-16 0.58% Noe-15 1.19% Noe-14 1.81% Noe-13
Tpamnelikd Méoo Emttokio Aaveiwv (véEwv) 4.79% 4.80% 4.83% 4.92% 5.12% 5.50%
Tpamneltkd Méoo Emttokio KataBéoewv (udlotdpevwv) 0.32% 0.32% 0.37% 0.61% 1.38% 2.14%
Tparnelikd Méoo Emttokio Aaveiwy (udLotdpevwy) 4.52% 4.57% 4.85% 5.07% 5.25% 5.59%

Tevik6 SOVOAo Xpnpato8otnong (A+B+T+A) m (2,8 €8¢ Oxt  202.8 Noe-17 2042 Okt-17 2221 Noe-16 227.3 Noe-15 232.8 Noe-14 239.9 Noe-13
A. Tevikiy KuBépvnon 18.2 18.3 23.0 23.0 20.8 21.4

B. I8uwtikég Emuxelproelg 89.0 89.3 95.0 96.5 101.6 103.7

T 16wwteg kat IMKI 82.7 83.8 90.9 94.3 96.9 100.9

A. Aypoteg, EAeuB. Entayyehpartieg kat Atoptkég Emy. 12.8 12.9 13.2 13.5 13.5 13.9

2Uvoho KataBéoewv Kat PEmog (A+B+I+A) m  (2),(8) €681 Ooxt 158.9 Noe-17 159.7 Okt-17 162.2 Noe-16 155.2 Noe-15 213.3 Noe-14 213.1 Noe-13
A. Kdrowkot Ecwteptkol (A1+A2+A3) 1386 136.9 136.4 130.7 177.8 177.4

AL l'evikr) KuBépvnon 14.7 13.3 11.6 9.8 13.5 16.3

A2. I8LwTIKEC ETtiyelproelg (A2.1+A2.2+A2.3) 22.5 223 222 20.0 28.2 26.2

A2.1. Aopahotikég Emiyetprioelg 1.5 1.5 1.5 1.6 2.8 3.1

A2.2. Nourtd Xpn LaTOTLOTWTLKG. 18pU pata 1.6 1.6 3.7 3.9 4.8 5.3

A2.3. Mn XpnpatoniotwTikes Emuetproetg 19.4 19.2 16.9 14.6 20.6 17.8

A3. Notkokuptd kat IMKI 101.3 101.3 102.7 100.9 136.1 134.9

B. Kdrotkol Aounwv Xwpwv Eupwlhvng 1.4 1.5 2.3 1.2 1.5 1.4

. Mn Kdrotkot Eupwiwvng 6.2 6.4 6.2 5.7 12.4 12.0

A. Ynoypewoelg Ixend. pe MetapiBal. Meplovo. Stolxeia 12.6 14.8 17.3 17.6 216 223

Agikteg Epmiotoouvng

Asiktng Owkovoptkod KAipartog m  (3),(8) MA Not  101.0 Aek-17  98.4 Noe-17 95.1 Aek-16 87.9 Aek-15 100.1 Aek-14  92.2  Aek-13
Buopnxavia (otdbpuion 40%) 0.2 -3.9 -5.7 -13.6 -3.0 -10.6
Yninpeoteg (otdbuion 30%) 134 13.6 -3.1 -16.6 15.3 -4.9
KatavaAwtrg (otdBpion 20%) -50.3 -53.8 -64.4 -61.1 -53.9 -63.3

Ataviko Epmopto (otdBpion 5%) -0.4 2.3 9.8 5.3 4.7 -15.0
Kataokev€g (otaBpion 5%) -58.3 -59.3 -44.0 -49.1 -16.6 -39.4

Mnyn: (1) EMnvikn Ztatotkd Apxn (EA.STAT.), (2) Tpdmela tg EMASog (TTE), (3) Eupwnaikn Enttport (European Commission), (4) Eupwmnaikn Statiotikr Yrinpeoia (Eurostat),
(5) Yroupyeio Owovoptkwv (YOIK), (6) Markit, (7) Thomson Reuters kat (8) Topéag Owkovoptkrg AvéAvong kat Epeuvag AteBvwv Kedatatayopwv Eurobank.

EInpeiwon: (1) wgy, q kat m opilou pe Ta eTioL, TLNVIaio Kot pnviaia otoxeia avtiotoa, (2) wg A(yoy%) opiloupe tnv etfola mocootiaia HETaBOAr, we A(qog%) opiloupe Ty TpLunviaia
nocootiaia petaBolr, wg £12m opifoupe To dBpotopa 12 pnvmv kat wg MA opilou pe Tig povadeg Seiktn, (3) wg N opilou pe to mpaypatonon Bév kat wg I to oTtoxo, (4) oto nedio 6nHooLoVopLKA
otoueia (yevikn kuBépvnon) n HetaBANTr Tou MPWTOYEVOUG LoOJUYIOU TG YEVIKNG KUBEPVNONG Stadépet amd To avtiotolxo péyeBog Tou ENANVIKOU TPOYPAATOG OLKOVOHLKIG TTPOCAPHOYIG,

(5) ota nedia kuBEpvn on (extéAeon KPATLKOU TPOUTIOAOYLOLOV) Kait TLTOKLA avadopd Eupwraikrg Kevipikr Tpdmelag, To oTolXeia apeAOOVIWY ETWV avadEPOVTAL OTN LEV TIPWTH

TEPIMTWON oTNV EKTEAECH TOU TIPUTIOAOYLOROU KATA TOUG TTPONYOU LEVOUG M VEG, Ot € SeVTEPN OTLG apeNBOU OEG NUEPOUNVIEG KATA TLG OTtoieg uTL pée HETAPOAN oTa EV AGYW EMLTOKLAL.
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