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H avakapyn tng mapaywylkotntag Ttng epyaciac amotelei avaykaia

Ap. Ztuhavog I Twyog ) ! i N 3 i
OIKOVOIKEC AVAAUTAC ouvOnKn yia tnv €i00d0 TNG oIKovopiag o€ Blwatpoug pulpoug peyéduvong
sgogos@eurobank.gr
ZUPQWVA UE TA OTOIKEIQ TNG EVPWTTAIKAG OTATIOTIKAG UTnpeaiag (Eurostat), n mapaywylkotnTa TNG
gpyaoiag otnv eANAnVIKN olkovopia katéypaye etrola avénon 2,3% o€ 6POUG WPWV Epyaciag Kal
peiwon -0,5% o€ 6poug atopwv amacxdAnong to 1° tpiunvo 2017. (ouvéxeta oty enduevn oedida)
XxAua 1: Napaywyikétnta tng Epyaciag (etrioia % petafoin = YoY%)
(a) Mpayuartiké AkaBdpioto Eyywpio Mpoidv Avd Qpa Epyaciag
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(B) Mpayuartiko AkaBdpioto Eyywpio Npoidv Avd AmracyoAoUugvo
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To mapov ekd6bnke amd v Tpdmela 7% MO = Méooc Opo¢
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Mnyn: (a) Evpwnaiki Ztatiotikn Yrnpeoia (Eurostat), (3) The Conference Board Total Economy Database (y)

mapov Sev kataptifovtatl f eykpivovrat Eurobank Research.
ané v Eurobank kat ekdpdlouvv
QMOKAELOTIKE TG QMEPELS TOU GUVTAKTN Znueiwon: (a) wg ZMXM opifoupe TNV CUVOAIKN TTAPAYWYIKOTNTA TWV CUVTEAECTWV TNG mapaywyn¢ (Total

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

g Eurobank. epyaociag (wpeg epyaciac), (B) wg AA opifoupe Tov aplotepo kaBeto dfova kat wg AA Tov avtiotolyo e&lo.

Factor Productivity) kat w¢ Ymnp. Quo. Kepahaiou AME TiG uninpeoieg @uoikoU Kepalaiou avd povada
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H napaywyikétnta tng epyaaiag (labour productivity) — éva pétpo
Tou BaBUoU AMOTEAECUATIKOTNTAG TNG XPHONE TOU TTOPAYWYIKOU
OUVTEAEDTN TNG €pYATiag - opileTal w¢ 0 AGYOC TOU TTPAYMATIKOU
nmpoidvtog, dnAadr tou mpayuatikov AEM, w¢ mpog To QUOIKO
MéyeBOC TNG OUVEICQPOPAG TOU TIAPAYWYIKOU GCUVTENECTH TNG
epyaoiag (labour input). H teheutaia petafAnt) Suvatat va
MeTPNOEi €ite 08 OPOUC AMTACKXONOUMEVWY OTOUWY EITE OE OPOUG
wWPWV gpyaciac. Onwg éxoupe avagépel TOAAKIC 0 TTaAAIOTEPA
TeLXN Tou Seltiou 7HO n mapaywylkdTnTa TNG EPYACIAC ATOTEAEI
évav Baocikd TPooSIopIoTIKO TIAPAyovVTa TOU  HOKPOXPOVIOU
puUBuOU peyéBuvonc Wiag olkovopiag (long term real GDP growth).

Zxnua 2: Mapaywyikotnta tng Epyaociag (Seiktng 2010 = 100,
KIVNTOG PECOG OpOG 4 TPIUAVWVY)
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MOnyn: (a) Euvpwmaikr Ztatiotiky Ymnpeoia (Eurostat), (B) Eurobank

Research.

1. To mpaypatiko mpoidv avd wpa epyaciag evioxubnke o Trola
don 2,3% o 1° Tpiunvo 2017 amo 0,1% To TPONYOUKEVO TPIUNVO
(ta ev Aoyw otolxeia Sev eival emoxikd SlopBwpéva omote n
TTapousiacr Toug og OPoU¢ Tplunviaiag petaBolng duvatal va
gival mapamAavnTikr). Nal Jev 0 CUYKEKPIUEVOG puBUOC €ival o
uPNAOTEPOC IOV €XEl Kataypagei amd to 3° Tpipnvo 2014 (3,1%)
WOTO00 KPIVOUUE OTI €ival ApPKETA VWPIC yla va g€Ayoups To
CUUTTEPACHA OTL N TTAPAYWYLKOTNTA TNG EPYACIAG ELIOEPXETAL OE
W otabepnry avodikr Tpoxid. Eva Betikd otolxeio (Touhdylotov
OTIWC AUTO AMOTUTMWVETAL EKABAPA OTO AVATOAIKO TURHA TOU
Ixnuatog 1(a)) mpog autr Tnv KatevBuvon ival N avénTikn Taon
mou Tapouotdlel 0 KivNTOG HECOC 4 TpiuNVwv TG ETNOLAG
mocooTiaiag HETABOAAC TNG TTOPAYWYIKOTNTAG TG Epyaciag Ta 3
TelevTaia Tpipnva (2016Q2 -3,1%, 2016Q3 -1,5%, 2016Q4 -1,4%
ka1 2017Q1 0,6%).

310 XxAua 1 mapabétoupe v etrola petafolr Twv Svo emi
MEéPOUC HeYEBWV TNG TTAPAYWYIKOTNTAG TNG €PYAciag Katd Tn
Slapkela g mepddou 1996Q1 - 2017Q1 (otoieia ya TNV
€MNVIKN olkovouia). Emmpdobeta, o010 TEAEUTAIO TURHA TOU
IXAMaATog 1 XPNOolUoToloUHE Ta oTolxeia TnG Paong dedouévwv
«The Conference Board Total Economy Database» ka
TAPOUCIACOVHE TN CUVEICPOPA TPIWV EPUNVEUTIKWV UETABANTWV
otV €TACIA  TTOCOOTIAIN  PETABOA TNG TAPAYWYIKOTNTAG
gpyaoiac.’ Ot ev Noyw petaPAntég ival ot €€nG: (a) ummpeoieg
QUOIKOU Ke@alaiou ava povada epyaciag (capital services per
unit of labour), (B) mowdTNTa €pyatikou duvapikov (labour quality)
Kat (y) OUVOAIKA TOPAYWYIKOTNTA TWV OUVTEAECTWV TNG
napaywyns (TFP). Q¢ yvwotov n mapaywylkoétnta NG £pyaciog
gival  BeTikp  ouVAPTNON TWV  TPWV  TPOAVAPEPDEVTWY
petapAntwy, &nAadny n evioxuon twv Teleutaiwv obnyei oe
avénon Tou MapayOUEVOU TIPOIOVTOC avd povada pyaciag.

Ta KEVTPIKA cupmepAopaTa mou §AyoulE amd TNV avaluon Twv
XPOVOAOYIKWV O€IpWV TTou Tapatifevtal ota Ixnuata 1, 2, 3 kat 4
gival Ta KATWOL (emKevipwvopaote oto  péyeBog TG
TAPAYWYIKOTNTAG TNG EPYACIAG GE OPOUG WPWV ATTAcXOANCNG):

T 0 81a8IKTLAKOC TOTIOC TN CUYKEKPIUEVNG BAong Sedouévwy eival o €€7c:
https://www.conference-
board.org/data/economydatabase/index.cfm?id=27762

Ixynua 3: AmdéBepa  OQuoikou Kegpahaiou, Emevduoelg «kat
Anooféoeic Mayiwv, Ztabepég TipEC (B1¢ €)
----- Enevdooeg Mayiwv (AA) - = = Anrdofieon Quool Kegalaiou (AA)
m— A8 a Puoikol Kepahaiou (AA)
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Mnyn: (a) AMECO (Evpwriaikn Emitpormn), (B) Eurobank Research.
Inueiwon: (a) wg AA opifoupe Tov aplotePo KABeTo aova Kat wg AA tov
avtiotouyo Se€1o.

2. Yuvbudlovtag Ta oTolxeia NG €TACLAG TTOCOOTIAIG UETABOAAG
NG TAPAYWYIKOTNTAG TNG E€pyaciag (o€ OpouG TPAYUATIKOU
TPOIOVTOG avd wpa gpyaciag), TnG amaoxoAnong (oe O6poug
ATOHWV) KAl TWV WPWV EPYaciag avd amaoxoAoUueVo, eEayoupe
TO CUMMEPAOHA OTL N avénon Tou mpaypatikoL AEM To 1° Tpipnvo
2017 mpon\Be (mpooéyylon umod To MPioHA TNG TPOCPOPAC) amod
TNV €vioxuon NG Mapaywylkotntag Tng epyaciag Kat Tng
armaoxoAnonc. Ot wpeg epyaciag avd amacXohoUpevo gixav
APVNTIKA CUVEICPOPA KABWG KIvBnKav MTWTIKA.

3. Onwg éxoupe RGN ava@Eépel, N €101 TOcooTIAia PETABOAN TNG
TAPAYWYIKOTNTAG TNG €pyaciag o€ OpouG KivnTou pécou 4
TPNVWY Tépace o€ BeTIKO €8agog To 1° Tpiunvo 2017 (0,6%).
Mmopei n ev Aoyw emidoon va amoteAei uPnAd 8 TPIMAVWY WOTOCO
e€akolouBei va gival pIKpOTEPN 0 CUYKPION LE TOV HECO OPO TNG
miepodou 1° tpipnvo 1996 — 1° tpiunvo 2017 (1,1%). Avvatal va
UTTOOTNPIXTEL OTI TO TeENeuTaio péyeBoG amoTeAEl pia TPooéyyion
(0xt ektipnon!) Tou PAkPOXPOVIOU PUBUOU  PETAPBOANG TNG
mapaywylkotntag g gpyaociag (long term growth of labour
productivity). AiCel va tovicoupe oTI To MpoavapepBév péyebog
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amotelei TPoOIOV Twv OUO pEYOAWV - O Opoug OLAPKEDG -
OIKOVOUIKWV @PAcewv Tmou Biwoe n €N\nVIKr olkovouia Ta
Tehevtaia 20 xpovia. Mo avalutikd, katd Tn SldpKela NG
mEPLOdoL 1° Tpipnvo 1996 — 1° Tpiunvo 2008 n eTola TocooTIaia
METABOAN TNG TAPAYWYIKOTNTAG TNG £pyaciac ATav 2,7% evw yla
Ta eMopeva 9 xpovia Slapopewbnke oto -1,1% (yla TN CWPEUTIKA
TITWOoN TOU TPAYUATIKOU TPOIOVTOC avd wpa gpyaociag PAéme
IxnMa 2).2 Q¢ ek TOUTOU, O MECOC OPOC YId TO OUVOANO TNG
meplodou avnAOe oto 1,1%.

Zxnua 4: Anofepa Apeowv Emevéloewv Mn Katoikwv otnv
EANGSa (1¢ €)
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Mnyn: (a) Tpamela tng EANNGSoC (TTE), (B) Eurobank Research.
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4. H akpIfi¢ ekTipnon (m.X. XPNOIUOTOWWVTACG OIKOVOUETPIKEG
pedodoug)  Tou  duvnrikou  puBuol  peyébuvong NG
TTOPAYWYIKOTNTAC TNG EPYATiag amoTteAel pia doknon n ormoia
Eepelyel apketd amo Ta dpla avdluong Tou mapdvtog SeATiou.
ZNUEVOULE OTI N CUYKEKPIUEVN METABANTHA TAPAAANAA HE EKEIVN
Tou SuvnTikoU PuBUOL LETABOANC TNG amaoxdAnong amoTeAolV
TI¢ Baoikég ouvioTwoeg Tou SduvnTikol pubuol peyébuvong Hia
OIKOVOUIaG.

QOTO00, XPNOILOTIOIWVTAC TA OTOoIXEid (kal To BewpnTiko
unéBabpo) mou mapatiBevtar oto Ixfua 1(y) Svvatal va
TTPAYMATOTTOICOUKE Mia TTPWTN SlEPeUvNON aAvVAPOPIKA UE TNV
MEANOVTIKN MiSpacn Tou UIMOPEL va €XOUV OTNV TTAPAYWYLIKOTNTA
™G epyaciag kamolol Bacikoi mPoodlopIoTIKOi TAPAYOVTEC.

Ac &ekiviooupe TNV avaluon pag pe éva aplduntikd mapddetyua.
JUppwva pe ta otolxeia TG Paong dedopévwv «The Conference
Board Total Economy Database», To TpaypaTiko Poidv avd wpa
gpyaciag oTnv eENNVIKN olkovopia Hewdnke oe eTriota fdon katd
-1,4% 10 2016. O ev AOyw puBbudC petaBoAng mponhBe:

2 H em\oyn pag va xwpiooupe To 60volo Tng meptodou 1996Q1 - 2017Q1
oe Svo umomeplddoug pe Baon To 2008Q1 Sev eival Tuxaia. To 2008Q2
AMOTENECE TO TMPWTO TPipNvo (amd to 1996Q1) pe apvnTikd €TioI0 PUOUO
Hey£Buvong yla TNV ENANVIKN OIKOVOia.

MolotnTta epyatikol Suvapikou (.. avBpwmivo Ke@AAalo)
+0,7 mooooTiaieg povadec (MM)

+ YTnpeoieg puoIkoL kKepalaiou avd povada epyaciag
-1,31M

+ ZUVOAIKN TTOPAYWYIKOTNTA TWV CUVTEAECTWV TNG TAPAYWYNG:
-0,8TM

Ma ta emopeva Xpovia dev avapévoupe ONUAVTIKE EVIoXUon NG
OUVEIOPOPAC TOU QUOIKOU KEPAAQIOU OTNV MAPAYWYIKOTNTA TNG
epyaoiac. O Aoyog eival o €€ic: Ndn and 1o 2011 kat émelta To
QUOIKO KEQPAAALO TNG EANVIKAC olkovopiag akohouBei kaBodikn
miopeia kabwg to eminedo twv anooPécewv gival uPnAOTEPO amod
To avtiotolxo Twv emevdUoewv. AnAadn, ol emevOUTIKEG Samdveg
TIoU Tpaypatonolouvtal Sev €mapkoUv yild va KaAUyouv Ta
anooPecBévta ke@alalouxikd ayabd. Q¢ ek ToUTOU, TO QPUOIKO
Ke@AMalo pelwvetal (amd €857,2 Sic To 2010 ota €782,6 8i¢ 10
2016). EmmpooBeta, oVupwva HE TIC €apIvéEC TTPOPAEYPEIC TNG
Evpwmaikng Emrpornnc (Mdiog 2017) n mpoavagepOeioa apvnTKA
anokAon avapéveral va dlatnpnOsi yia ta étn 2017 kat 2018. O
UOVOC TPOTIOC TTIOU UTIAPXEL VIO VA QVTIOTAOUIOTEL PEPIKWE TO
npoavagepBév apvnTikd amotéheopa gival va avénbei o Babuog
EKUETANEUONG TOU QUOIKOU Ke@ahaiou (capital utilization).
EktipoUpe ot e€aitiac TG UTAPXOUCAC LOXVIAG OLKOVOIKNAG
SpaoTNPIOTNTAG TO OUYKEKPIUEVO UéyeBog Ppioketal og XaunAd
emineda.

e OTL agopd TNV AVOPEVOUEVN CUVEICPOPA TNG TTOIOTNTAG TOU
€pyatikol SUVAUIKOU OTNV Tapaywylkotnta Tng epyaciac, ot
mbavoi mpoodloploTikoi mapdyovieg Slvatal va givar ol
akolouBot: (a) o Babudg ekpong avBpwivou Kepahaiou mPog TIg
XWPEC TN alodammrg, (B) n mopeia mou Ba akoloubricel To
TTO000TO TWV PHaKPOoXPOvIa avépywv (71,9% 1o 2017Q1 og 6poug
KIvNTOU péoou 4 Tpiuivwy) Kal (y) n Snuoypa@iki ocuvOeon tou
epyatikol Suvapikou. Ev mapadeiypaty, o pia olkovopia mou
KATAYPAPETAL €KPON avOpWITIVOu KEPAAAiou, TTou TO TMOCOOTS
TWV HaKpoxpdvia avépywv eival oAU uPnAd  (amdofeon
Se€loTATwY Kal yVWoewv) Kal To £pyatikd Suvapiko mapouciddel
TAOEIG YPAVONG, N CUVEICPOPA TNG TTOLOTNTAG TOU TTAPAYWYIKOU
OUVTEAEOTN TNG €Pyaciag otnv mapaywylkotnta Tng epyaciag
QAVOMEVETAL VA Eival XAUNAN.

Té\og, n emidpaon mou avapéveral va €xel N OUVOAIKA
TTAPAYWYIKOTNTA TWV CUVTEAEOTWV NG mapaywyng (TFP) otnv
mapaywylkotnTa NG £pyaciag Ba eaptnOei oe peydho Pabuod
and 1o méoo amnoteheopatiky Ba €ival n  epapupoyn Twv
S1apBpWTIKWV PETapPUOUicEWY TTOU VIOBETABNKAV OTNV ENANVIKN
OlKOVOUia Ta TeAeuTaia XPOvia (KAl AUTWV TIOU avApéVETal va
uloBetnBouv  oto  péNNoV). Mia  emmpOoBeTn  ONUAVTIKA
TapAETPOC Ba gival Kat n mopeia Twv Apeowv Eévwy emevéloewy
(BAéme Zxnua 4). H ouykekpiuévn HETABANTH EKTOC QMO ONUAVTIKA
yn XpnMatodotnong emevéioewv amotelei kat Tov Siaulo péow
TOU OmoioU N TeEXVoyvwoia EMXEIPHOEWV amd Tnv alhodamm
Slaxéetal oTNV €yXWPELA OIKOVOUIA PE ONUAVTIKA O@EAN yia TV
mapaywylkétnTa.
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MNivakag A1: Bacikd Makpooikovopika Mey£0n tng EAAnvikr¢ Olkovopiag
MNpayuatikd AkaBdpioto Eyxwpto Mpoiodv (emoyikd SiopBwuéva otolyeia)

To 1° tpiunvo (2017) n etjola % perafoAn Tov mpayuatikou AEM ritav +0,4% (-1,0% (2016Q4) Kai  Bacikd STATIOTIKA STOIXElD
-0,8% (2016Q1)). H avtiotoixn tpiunviaia % peraBoln ritav +0,4% (-1,1% (2016Q4) kat -1,0% (2016Q1)). Mpayp. AEN A (etiota, %)
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EAdxioto:-10,2% (2011Q1)

2%

e AEM (mpayp.), A (eTiow, %)

Znueiwon: A = petafoin
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(EKTIMAOELQ)
MNooooto Avepyiag (emoyikda SiopBwpéva otolxeia)
Tov Mdptio (2017) to mooooté avepyiag Siauoppwbnke oto 22,5% (22,9% (2/2017) kai 23,8% (3/2016))  Baoikd STaTIOTIKA STOIXE(Q
kat n avtiotolyn etiota peraBoAn nrav -1,4 MM (-1,1 [IM (2/2017) kat -1,9 [TM (3/2016)). O apiBuds Twv  Mocooté Avepyiac, %
amacyoloUpsvwy aviiABe ota 3.682,4 xiA droua (3.671,0 1A (2/2017) kat 3.651,3 xiA (3/2016)) kat Twv

avépywv ota 1.068,5 xi1A droua (1.087,9 xiA (2/2017) kat 1.143,0 xiA (3/2016)). Nepiodoc: 1/2004-3/2017
3/2008-3/2017 3/2014-3/2017 Zrolxeia: pnviaia
8% | — 00008 AvEpYiae 1% —— Noaoats Avepyiac(3), AL 15%  MéoogOpog: 16,5%
%), An % L 0% Aldpeoog: 12,9%

25% | e = Mogootd Avepyiag, 4 = = =Mogootd Avepyiag, & (etiowa), A

. . 5

) blevioul,0A ey o i Méyioto: 27,9% (7/2013)

i J \ EAdayoto: 7,3% (5/2008)

19% \‘ e 2s0%

16% L3 % Znueiwon: A = petaBoln,

24.0% . .

s \., 8 AA = aplotepdg déovag,

3% [N " Py

- \ ,dﬁ...\\n" , S 23.0% AA = 8edi6¢ dEovag,
™ ” MM = mocoot. povad.

9% L gy 22.0% Anuoaoigeuon: 8/6/2017
pgoeggdnRengrInyaey SAEE A &g g
tidfatatarararazatae pitcoo i gl Joliodraiciodio IRodingn ) Emop. 8nu.: 6/7/2017
2 0 80 06 8 6 B 68 b o w8 wided e 8 s 83 s o b B3 eobeglB 3 008 &
SHEIWFZHIHWSHIHWIWIHWSIWS SEEMZ-E2pMz"SEBnE S

Evappuoviouévoc ATK kai EBvikdc ATK

Tov Mdio (2017) n etriota % uerafolr tou EVATK ritav +1,5% (+1,6% (4/2017) kat -0,2% (5/2016)) kai n  Baoikd STaTIOTIKA STOIXElQ

avtiotolyn puéon erfjoia perafolAn nrav +0,8% (+0,6% (4/2017) kai -0,4% (5/2016)). [a tov idto uriva n  EvATK, A (eTicia, %)

etjoia % petaBolr tou EOvikou ATK ritav +1,2% (+1,6% (4/2017) kai -0,9% (5/2016)) kat n avtiotoixn

uéon erfjoia peraBoln nrav +0,2% (0,0% (4/2017) kai -1,2% (5/2016)). MepioSo¢: 1/1997-5/2017
5/2002-5/2017 5/2014-5/2017 ZToixeia: pnviaia

2% Méooc¢ Opoc: 2,5%
s EyATK, A (£t o, %) < PPOS °

Adpeoog: 3,0%
Méyioto: 6,6% (1/1997)
EANGx1oTO0: -2,9% (11/2013)

1% = = = EVATK, A (pEon etioa, %)

Znueiwon: A = petaoln
Anpooievon: 9/6/2017
Emou. énp.: 10/7/2017

— EVATK, & (eThou, %)

== =EyATK, A (péon etqoa, %)

L G S - S - S - TR S S S, BT T g W T W 1 own W 1B DB D D W
Q9 9 Q 2 Q9 Q0 Q9 7 oo oo oo . A = R e = = = = = = T I
§ 2 2 4w om &£ @ @ 2 owom= o2 omoa 2 o4 oE Lo 5 < B 9 2 & g & g & 32 4af . g 4 2 a4
2 g 89 &3 5 8 o = 3 5 8o L3 8 3 w o B g 3 w0 U g S & o B 5 &
z = z W 5 2= zZ W B 2 = zZ W B 2 = 8wz = 2 & w2z =2 2wz = 2

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

Anuoacigvon: 22/5/2017

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

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

Mnyn: (a) Tpdmnela tng EAN&SOC (TTE), (B) Eurobank Research. Eméuevn dnuoacisuon: 20/6/2017
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

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

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

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

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

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

2uvolikn Mepiodoc: 4/2005-4/2017

Ynonepiodoc: 4/2014-4/2017

[evikd YUvolo (undhoira)

20% s Entime 5o, S1g £up, AA L o5

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

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

- —Enmr_ﬁo,élqiupm,ﬁf 166 1 e

= == = A\ eriiown, %, AA

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

Teviknc KuBépvnong (umdhoura)

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

85%
14

55%
11

25%

8 5%

5 -35%

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

ISwTikwy Emixelpiiogwyv (umoAoira)

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

s Etine S0, S1g EUpL, AA

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

" "\ 0%
»
L/ [ & _Er
# } |‘1 71 woo% 7 Ir 'i ““ 10%
1Ny 1 E 3 i !
1 ¥ |‘0".e 32' 1 fl 0%
-10% ! 10%
27 27 !
20k II 20%
22
30% 2 1 itk
17 -40% 17 a0%
§8858g98 s aaRagang SReEE 2eiSieia i b Ay
A W £ o W £ oW £ A W £ A W.£ aw.ea T 0
& 0 3 g 03 g 063 5635 503 8073 8 Q¥ >aQ ¥ > >af>ax>a>a
sZ2f8szgszeszosziszzes E43E83E4IEJIFS2EYEIE
Noikokupiwv Kat ISiwTik@v un Kepdookomikwv I§pupdtwy (untdAotma)
193 s Entine o, S1g cupt, AA 136 e Eine o, Big EUpW, AA =
= =« A cTiowa, %, AA == =\ eTiiowa, %, AA ’_,-\
Bl ’ |1
I - L
126
' "
121 4 ] 1%
]
116 4 -12%
111
-17%
106 4
L 33
Lot 22%
b
96 + 27%
LTI R T- T o - - - T B = R R T T B T T R T L - S L T BT Y T T BT - T - T T- T ¥ Y- T - T o)
CRPORD OO M O (e oS (R R )
QX » QX > Q¥ = g ¥ > o ¥ = o ¥ >a X & L kA a3 4
£523582552832:8582832¢% 5338525336853 :5533¢835¢

Mnyn: (a) Tpdmnela tng EAN&S0G (TTE), (B) Eurobank Research.

Anuooiguon: 29/5/2017

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

=H £TRoa mocooTiaia
peTaoln ntav Tng Tang Tou

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

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

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

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

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

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

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

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

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

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

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

O1kovouiko KAipa — JUYKeEVTPWTIKOC Agiktng Eumotoouy

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

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

Blounxavia (FtaBuion: 40%)

EMAGSe o= o= = Eupulivn

-
- e -
- -~ e i A

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

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

Tov Mawo (2017) o &eiktng

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

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

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

—EAAG SO = = = Eupwivn

A
Mai-08
Bepn
Noc 09
Aupd0

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

Mai-11

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

Aaviko Eunépio (Z1dbuion: 5%)

——EAAGSG = = = Eupwiivn 13

-

e
v &
10 -h"p.\&l-— .

Mai{

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

Mai 08
Dep09
Nee 08

= Tov Mawo (2017) o &eiking

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

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

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

§g33828588823= 2= E R T N I
§52235258883¢% i £ 358532348 ¢E
Mnyn: (a) Evpwmaikr Emtponr (European Commission), (3) Eurobank Research. Eméuevn dnpoociguon: 29/6/2017
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Mivakag A6: Baoika Makpootkovopika - Mikpootkovopika Mey£0n tng EAAnvikng Owovoptag
Evnuépwon: 16/6/2017 Napatripnon

Emoy. TeAevtaia Mponyoupevng
MetaBAntég Itowx. Mnyn MapaBeon AwWp6. lMapatipnon NepLodov Napatnproeig NapeAdoviwy Etv

Baotki Eniokénnon

Mpaypatikd AkaBdpiato Eyxwpto Mpoidv y (1),(7) Al(yoy, %) - 0.0% 2016  -0.2% 2015 0.4% 2014 -3.2% 2013  -7.3% 2012 -9.1% 2011
MNpaypatiké AkaBdpiato Eyxwpto Mpoioy €815 184.5 184.5 184.9 184.2 190.4 205.4
Ovopaotikd Akabdpiloto Eyxwplo Npoidv 175.9 175.7 177.9 180.7 191.2 207.0

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

EBvIK6G Aeiktng Tiudv Katavahwtd A (yoy, %) -0.8% -1.7% -1.3% -0.9% 1.5% 3.3%
Evappoviopévog Agiktng Tipuwv KataveAwt 0.0% -1.1% -1.4% -0.9% 1.0% 3.1%
AnorAnBwplotrg Akabdpiatou Eyxdptou Mpoidvrog 0.1% -1.0% -1.8% 2.4% 0.4% 0.8%
Npaypatkd AkaBdpiato Eyxwpto Mpoidv q Now 0.4% 2017Q1 -1.0% 2016Q4 -0.8% 2016Q1 0.1% 2015Q1 0.6% 2014Q1 -5.1% 2013Q1
MNpaypatiké AkaBdpiato Eyxwpto Mpoioy A (gog, %) 0.4% -1.1% -1.0% 0.6% 0.7% -2.0%

Mooootd Avepyiag m % 22.5% Map-17 22.9% ®eB-17 23.8% Map-16 25.7% Map-15 26.9% Map-14 27.1% Map-13
EBViKOG Agiktng Tipwv KatavaAwt A(yoy, %)  Oxu 1.2% Mai-17 1.6% Anp-17 -0.9% Mai-16 -2.1% Mai-15 -2.0% Mai-14 -0.4% Moai-13
Evappoviopévog Agiktng Tipwv KatavaAwt 1.5% 1.6% -0.2% -1.4% -2.1% -0.3%
ArorAnBwpLotrig AkaBdptotou Eyxwptou Mpoidvtog q Nat 0.5% 2017Q1 0.3% 2016Q4 -0.2% 2016Q1 -0.9% 2015Q1 -4.1% 2014Q1 -1.2% 2013Q1
Mpayp. 15wtk KatavaA. (Notkokuptd kat MKIEN) q (1),(7) Af(yoy, %) Noaw 1.7% 2017Q1 1.1% 2016Q4 -0.7% 2016Q1 1.3% 2015Q1 0.9% 2014Q1 -6.5% 2013Q1
Mpayp. Anpéoia KatavdAwon 1.0% -2.0% -3.5% -0.1% 1.2% -11.8%

Mpayp. Emevbuoelg Nayiwv (I5LwTikég Kat Anpoateg) 11.2% -13.8% -10.1% 4.1% -6.3% -9.8%

Mpayp. E§aywyeg (Ayadd kat Yrinpeoieg) 4.8% 4.9% -10.4% 12.5% 5.6% -1.0%

Mpayp. Eloaywyég (Ayabd kat Yrinpeoiec) 10.9% 3.3% -10.1% 15.1% 0.0% -3.0%

Mpayp. Napaywytk. T Epyaciag (avd dropo) q (4),(7) Alyoy, %) oxt -0.5% 2017Q1 -1.3% 2016Q4 -3.1% 2016Q1 -0.1% 2015Q1 2.2% 2014Q1 -0.8% 2013Ql1
Npayp. Napaywytk. ™G Epyaociag (avé wpa epyaociag) 2.3% 0.1% -5.7% 0.4% 4.0% -0.6%

Ovop. Movas. Kéotog Epyasiag (avé dtopo) -0.1% 1.6% 3.0% 2.4% 2.4% 7.0%

Ovop. Movab. Kéotog Epyaoiag (avd wpa epyaociag) -0.2% 1.0% 3.0% -1.2% -3.3% -6.1%
Anaoyolol pevol m (1), (7) x\ dropa  Nouw 36824 Map-17 3671.0 DeB-17 3651.3 Map-16 3534.1 Map-15 3509.5 Moap-14 3516.6 Map-13
Avepyot 1068.5 1087.9 1143.0 12243 1293.7 1309.1

Epyatikd Auvauikd 4750.9 4758.9 4794.3 4758.4 4803.2 4825.7

Mn Evepydg MAnBuopog 3270.9 3265.7 3264.0 3340.9 3347.0 3371.0

Ayopd AKwhTwV

Agiktng THWY ALAPEPLOPATWY q (2),(7) Afyoy, %) Oxt -1.8% 2017Q1 -1.0% 2016Q4 -4.3% 2016Q1 -4.1% 2015Q1 -9.0% 2014Q1 -11.5% 2013Q1
JUVOALKr) Otko8. ApaotnpLotnta (aptbuds adewwy) m (1), (7) 24.7% Map-17 -4.2% @eB-17 -11.5% Map-16 19.1% Map-15 -16.0% Map-14 -50.9% Moap-13
Aeiktng YreuBOvwv NpopnBewwv (PMI) m  (6),(7) MA Nat 49.6 Mai-17 48.2 Amp-17 48.4 Mai-16 48.0 Mai-15 51.0 Mai-14 453 Mai-13
Aiktng Blopnxavikric Mapaywyig (1), (7) A (yoy, %) 1.7% Anp-17 9.8% Map-17 3.4% Anp-16 0.6% Anp-15 -3.3% Anp-14 0.2% Anp-13
Aeixtng Kbkhou Epyactiv ot Blopnyavia 24.5% Map-17 21.3% OeB-17 -11.7% Map-16 -1.1% Map-15 -1.9% Map-14 -10.7% Map-13
Asiknc Kukhou Epyactiv oto Alavikd Epnépto 0.5% 10.6% -3.8% -0.5% 3.9% 5.7%

Agiktng Oykou oto ALtavikd Epnéplo -0.8% 9.5% -1.1% 0.9% -3.5% -5.7%

Aeiktng Kdkhou Epyactiv oto XovSpikd Epnoplo q (1),(7) 6.9% 2017Q1 -0.3% 201604 -53% 2016Q1 -1.7% 2015Q1 -0.8% 2014Q1 -13.8% 2013Ql
Aeixtng KikAou Epyactwv otov Topéa Twv AUTOKLY. 21.4% 3.7% -3.8% 17.3% 19.9% -16.2%
E§wtepikog Topéag

looZ0yLo Tpexouawv ZuvaAAaywy (A+B+T+A) m  (2),(7) Z12m€dg Oyt -1.3  Map-17 -0.7 ®ep-17 1.0 Map-16 -43 Map-15 -1.7 Map-14 -59 Map-13
A. lgoZuyto AyaBov (A1+A2+A3) -17.5 =il7/iL -16.4 -22.0 -20.3 -20.4

Al. Kavolpwy -3.6 -3.2 -3.6 -6.1 -6.1 -7.6

A2. Mhoiwv -0.1 -0.2 -0.3 -1.8 -1.7 -1.0

A3. Xwpig Kavotpa kot MAota -13.8 -13.8 -12.5 -14.1 -12.5 -11.9

B. loo{Uyto Ynnpeowwv (B1+B2+B3) 15.7 15.6 16.4 17.9 16.2 13.8

B1. Ta€t81wukd 11.3 11.2 12.1 113 10.3 8.6

B2. Metadopwv 35 3.5 3.8 6.7 5.9 5.7

B3. Aowntwv Yrinpeotwv 0.9 0.9 0.5 -0.1 0.0 -0.5

T. IcoZ0yto MpwToyeviv Etoodnpudtwy (F1+M2+r3) 0.9 1.1 1.3 0.4 0.5 1.3

1. ApolBuv kat MioBwv -0.1 -0.1 -0.1 -0.3 -0.2 -0.2

2.Tékwv, Meplopdtwy kat Kepdwv -1.7 -1.7 -1.3 -1.9 2.3 -0.8

3. Aoutwv Npwtoyevwy ELoodnpdtwv 2.7 2.9 2.8 2.7 3.1 2.4

A. 160f0yLo Agutepoyevwv ELoodnpdtwy (A1+A2) -0.4 -0.3 -0.4 -0.6 1.9 -0.7

Al Tevikric KuBépvnong -0.7 -0.6 -0.5 -0.7 1.5 -1.0

A2. Noutwv Topéwv 0.3 0.3 0.2 0.1 0.4 0.3

loofUyLo Fevikrg KuBépvnong % tou AEM y (1), % > 0.7% 2016  -5.9% 2015 -3.7% 2014 -13.1% 2013 -8.9% 2012 -10.3% 2011
MNpwrtoyeveg looluyio Mevikiig KuBépvnong % touv AEN 3.9% -2.3% 0.3% -9.1% -3.8% -3.0%

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

A. KaBapd Ecoda Kpatikot Mpotmohoyiopoy (M) - (5), () €81 - 18.7 Mai-17 153 Anmp-17 114 Mop-17 83 Oep-17 4.2 lav-17  54.0 Aek-16
B. KaBapd Ecoda Kpatikol Mpoimoloylopol (5) 18.7 16.1 12.4 8.1 4.0 52.4

AnékAon -Ecoda (A-B) 0.0 -0.8 -1.0 0.2 0.2 1.7

I. Aarndveg KpatoU Mpodmoloyiopot (M) 19.9 16.4 12.8 7.9 33 55.2

A. Aandveg Kpatikol Mpobmooyiopou (5) 20.7 18.2 13.8 8.9 3.5 56.0

AmndkAon -Aamdveg (M-A) -0.8 -1.7 -1.0 -1.0 -0.1 -0.8
MNpwroyevég Anoteh. Kpatikol MpodmoAoyiopou (M) 1.8 1.7 1.1 2.1 1.0 4.4
Mpwtoyevég Anotél. Kpatikol MpoimoAoytopou () 1.1 0.8 1.0 0.9 0.7 2.0

looZyLo Kpatikol Mpoitoloytopot (M) -1.2 -1.1 -1.4 0.4 0.8 -1.1

|goZUyLo Kpatikol Mpoimoloylopoy (5) -2.0 -2.0 -1.4 -0.8 0.5 -3.6
Ateukohuvon Artodoxr g Katabéoewv - (2, % - -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
Anponpaoteg StaBepol Emttokiov 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
Ateuk6Auvon OpLakrig Xpnuatodotn ong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

Anddoon Tithwv EMnvikod Anpootou (10 étn) m  (2),(7) % - 6.08% Mai-17 6.34% Anp-17 7.27% Mai-16 11.17% Mai-15 6.30% Mai-14 9.48% Moai-13
Tpamnelkd Méoo Emttokio KataBéoswy (vEwv) 0.31% Map-17 0.31% ®eB-17 0.48% Map-16 1.13% Map-15 1.76% Map-14 2.71% Map-13
Tpamnelkd Méoo Emttokio Aaveiwv (vEwv) 4.47% 4.53% 4.68% 4.94% 5.46% 5.78%
Tpanelikd Méoo Emutokio Katabéoewv (v protapevmv) 0.32% 0.32% 0.48% 1.13% 1.90% 2.93%
Tpanelikd Méoo Erttokio Aaveiwv (udLotdpevwy) 4.72% 4.77% 4.97% 5.13% 5.56% 5.81%

Fevikd ZUVOAO Xpnpatodotnong (A+B++A) m  (2),(7) €81 OxL 210.8 Amp-17 209.9 Map-17 224.5 Anp-16 234.5 Anp-15 236.9 Anp-14 248.2 Anp-13
A. Tevikr KuBépvnon 17.9 17.2 228 23.1 221 223

B. I8wwTtikég Emtixelprioglg 93.9 93.4 95.7 101.7 101.3 108.5

I 18wwteg kot IMKI 85.8 86.1 92.7 96.1 99.8 103.8

A. Aypoteg, EAeuB. Emayyehpartie kaw Atoptkég Ermy. 13.1 13.1 133 13.6 13.7 13.6

SOvoho KataBéoewv Kat Pémog (A+B+M+4) m (2),(7) €8¢ Oxt 1551 Anmp-17 155.2 Mop-17 153.5 Anp-16 174.7 Anmp-15 211.5 Anp-14 216.1 Anp-13
A. Kdtowkot Ecwteptko (A1+A2+A3) 129.7 129.9 130.3 142.7 176.6 175.5

A1l. Tevikiy KuBépvnon 10.8 10.6 8.8 9.1 15.2 13.2

A2. I5uwTikég Emixelproetg (A2.1+A2.2+A2.3) 19.8 20.5 19.3 19.2 26.9 25.6

A2.1. Aodahiotike Emxelprioetg 1.3 0.9 1.3 1.7 3.0 2.8

A2.2. Aourtd Xpn HatoniotwTkd |5pUpata 1.7 1.7 3.6 3.9 4.6 4.1

A2.3. Mn Xpn HaTOMLOTWTLKEG ETtXELpri oeLg 16.8 17.9 14.3 13.6 19.3 18.7

A3. Nowkokuptd kat IMKI 99.2 98.8 102.2 114.4 1345 136.8

B. Kdtotkot Aoutwv Xwpwv Eupwlivng 2.0 2.1 1.6 1.5 1.4 1.4

I. Mn Kdrotkot Eupwiwvng 6.7 6.4 4.7 10.8 11.6 13.4

A Y f IXeWl., ue NV Neplovo. Stoxeia 16.6 16.8 17.0 19.6 22.0 25.8

Agixtng Otkovoptkot KAipotog m  (3),(7) MA Not 93.2 Mai-17 949 Amp-17 90.1 Mai-16 92.3 Mai-15 100.3 Mai-14 949 Mai-13
Bropnxavia (otdbuion 40%) -10.4 -5.6 -11.6 -13.0 -4.9 -6.7
Yninpeoieg (otabuion 30%) 11.5 8.9 -11.4 -10.1 6.5 -13.1
KatavaAwtr (otdBpion 20%) -69.7 -72.2 -71.9 -43.6 -50.5 -63.5

Awaviké Epmnopto (otaBpion 5%) 1.5 3.0 5.1 0.2 -7.4 -15.2
Kataokeuég (otdbuian 5%) -67.4 -53.5 -39.0 -44.5 -20.3 -35.0

Mnyn: (1) EMnvikr Stanotikr Apxn (EA.ZTAT.), (2) TpdneZo tng EMadog (TTE), (3) Eupwnaik Emutportj (European Commission), (4) Eupwraikn Etatiotik Yrinpeoia (Eurostat),
(5) Yrioupyeio Otkovopikwv (YNOIK), (6) Markit, (7) Topéag Owkovoptkrg AvdAuong kat Epeuvag AeBvwv Keparatayopwv Eurobank.

Inpeiwon: (1) wgy, q kat m opifou ue Ta etrjola, TpLuNviaia kat pnviata otoeia avtiotowa, (2) we A(yoy%) opifoupe tv etjota ocootiaia petaBolr, wg A(qog%) opioupe v Tptpnviaio
noocootaia petaolr, wg £12m opifou pe to dBpotopa 12 pnvwv kat wg MA opiloupe tig povadeg Seikt, (3) wg M opioupe to mpaypatonon Bév kat wg X to oToXo, (4) oto nedio 5nHOCLOVOpLKA
otowxeia (vevikr kuBépvnon) n HETaPANTH TOU TPWTOYEVOU G Loo{UYiou TNG YEVIKA G KuBEpvnong Stadépel and To aviiotolxo péyeBog Tou EAANVIKOU QLLILOTOG OLKOVOLLKA G T, L

(5) ota nedia kuBépvnon (extéheon Kpatikol TpoltoAoyLopoU) Kat emLtokta avadpopds Evpwraikrg Kevepikrg Tpdmelag, To ototxeia TapeA@OVIwY ETWV avadpEpovTat Ot Hev pwTn

TEPIMTWON oTNV EKTEAECN TOU TIPUTIOAOYLOMOU KATA TOUG TTPONYOU LEVOUG MAVES, OTn Se SeVTepn oTLg apeABOUOEG NEPOUNVIEG KATA TLG OTtoieg UTLH pée HETABOAR oTa eV AGYW EMLTOKLAL.
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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

Research@eurobank.gr

MARKET
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AkolovBnote pag oto twitter: http://twitter.com/Eurobank Group
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