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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
oteléxn TG i Toug urtaAAAoUG TG Goov
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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H eAAnvikn} oikovopia mapoucialel to vPpnAotepo pepidio (% AEM)
1IS1wTIKAG Katavalwong Kat To xapnAotepo emévduong otnv EE-28

Eva €k Twv PBaciKWV amoTeAeOUATWY NG MPWTOYVWPENG, YIO OVETMTUYUEVN OLKOVOMIa TNG
ayopdg, ENANVIKNG HeyAAng Upeonc (the Greek Great Depression) Atav n onUavtikr oAAayn tng
ouvBeong Tou AEM. To pepidio (% AEM) NG IOIWTIKAG KATavAAwong evioxuOnke Katd +5,1
mooootiaieg povadeg (MM), rtol amd 64,8% T1o 2007 oto 69,9% 1O 2015, TNG SnuUbOIAG
Katavadhwong pewdnke oplakd katd -0,4 MM (amd 20,5% oto 20,1%), Tou akabapiotou
oxnuatiopoy mdylou Kepahaiov cupplkvwBnke katd -14,5 MM (and 26,0% oto 11,5%), Twv
e€aywywv av€ndnke katd +9,4 MM (amé 22,5% oto 31,9%) Kal TWV EICAYWYWV UEWONKE KATA -
3,2 MM (amé 35,0% oto 31,8%). InUelVoupe OTL n avénon Tou pepLdiou NG ISIWTIKAG
katavalwong ogeiletal otn dadikacia e§opdAluvong TNG KATavAAWONG HEOW HEIWONG Tou
TMAOUTOU TWV VOLIKOKUPLWV (TT.X. KATOIKIWV, LETOXWV, OHOAOYwV, KataBéoswv K.a.). Emmpdobeta,
n evioxuon Tou pepldiou Twv e§aywywv epUNVEVETAL Ao TO Yeyovog OTL n e§wTtepikn {iTnon
yla ayaBd kat urinPEaoieg eVIOXUBNKE O OXEON HIE TNV AVTIOTOIXN EYXWPLA.

Ot mpoavagepBeioeg PeTaBOAEC, TOUAdXIoToV OGoov agopd Ta Mepidla TG ISIWTIKAG
Katavalwong Kat Twv enevdUcewv, gival TAPOUOIEG UE TIG AVTIOTOIXEG TTOU Biwaoe n olkovopia
Twv HMA katd tn Sdpkela tng mepiodou 1929-1933. Z10 ev ANOyw Xpovikd Sidotnua n
OUVEIOPOPA TNG ISIWTIKAG Katavalwong auéribnke katd +10,0 MM (amo 62,0% to 1929 oto
72,0% 10 1933) Kal TnG emévduong Pelwdbnke katd -16,0 MM (amd 25,0% oto 9,0%). X1a Xpovia
Tou Mpwtou otadiou avakauyng tng olkovouiag Twv HIMA, tot 1933-1939 (ue e€aipeon To €10¢
1937), To pePidlo NG ISIWTIKAG KaTavAAwong eméoTpePe OTa PO Kpiong emimeda evw TG
emévduong au€riBnke oto 16,0%.

Y0uewva pe ta otolxeia Tou €toug 2015, N eANAnVIKN olkovopia mapouotdlel To uPnAGTEPO
HEPISIO ISIWTIKAG KATAVAAWONG KAl TO XaunAGTEPO emévduong avdueoa ota KpAtn PéAn tng
EE-28. Y& 0Tl a@opd To MPWTO UéyeBOC, N AMOKAION AVAPEST OTNV EANANVIKI) OIKOVOMIa Kal TNV
EE-28 ival oti¢ +13,6 MM (69,9% vs 56,3% 1} 54,9% o€ 6poug Eupwlwvng) evw o€ 0TI agopd To
Seutepo, Stapopewvetal otig -8,0 MM (11,5% vs 19,5% 1y 19,7% o€ 6poug Eupwlwvng).
Q¢ yvwotdv, n tautotnta tou AEM, dnhadfy AEMN = 18wtk katavdhwon + dnudola
Katavalwon + emevlUoElg + §aywyEC — El0AYWYEG 1) EMevOUOEl; = ISIWTIKA amoTapieuon +
Snuéoia amotapieuon — eumopiko 1oolUylo, amotelei Tov Bepehwdn meplopiopd otn xprion
TOPWV HIAG OIKOVOUIAG. ZUVETTWG, N avénon Tou pepldiou Twv emevéUoewy, avaykaia cuvOnkn
yla TNV EMOTPOPN TNS EMNVIKINC OIKOVOUIag o€ PBICIHOUS pUBUOUC OIKOVOUIKNG peyéBuvong,
npoUmoBétel TNV avdkapyn Ttou pepdiov NG ISIWTIKAG amotapicuong tnv Umapén oxt
UTTEPBOANIKWY TTPWTOYEVWV TTAEOVACUATWY OTOV KUBEPVNTIKO TIPOUTONOYIOUO Kal, {0Ww¢ yia
KATO10 XPOoVIKO S1aoTtnua, Tn dnuioupyia eEAeyXOUEVOU ENNEIMUATOC OTO EUMTOPIKS 1oolUYIO.
Fevikog Agiktng Tipwv Ano6doon (%) 10Erovg ENAnvikoU
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H &A\nviky oikovopia mapoucidlet Tto uVYPnNAOTEPO Kal
mapdAAnAa To XapnAotepo pepidio (% AEM) 18wTiKAg
KAatavaAlwong Kol OuvoAKiG emévduong avriotolya o€
GUYKPION HE TIG UMTOAOUITEG XWPEG MEAN TG EE-28.

To 2007, ta pEPISIO TWV CUVICTWOWV TOU OVOUAOTIKOU AEM
(€232,69 81¢) TG eMnVIKIC olkovopiag ixav w¢ €A 1IOIWTIKA
katavahwon 64,83% n €150,86 81¢, Snuocia katavaiwon 20,52%
1 €47,75 81G, akaBApioTtog oxNUATIONOG TAylou Ke@ahaiou 26,01%
n €60,53 8i1¢ (akaBdplotog oxnUATIONOG Kepahaiou 27,13% 1
€63,13 81¢), e€aywyéc 22,52% 1} €52,40 S1¢ kal eloaywyég 35,00% n
€81,45 81c. To 2015, énerra amd 6 xpovia Babdg veeong kat 2
Xpovia otacipétnTag (to 2016 Ba gival To 3°) ta mpoavagepbévta
MeY£ON Stapopewbnkav w¢ KATwOL: 1I81wTIKA Katavalwon 69,91%
n €122,83 8ic, dnuédola katavalwon 20,11% 13 €35,34 dig,
akaBdploTog oxnuaTiopog mdylou ke@alaiou 11,55% ) €20,28 81
(akaBdpiotog oxnuatiopdg kepahaiou 9,83% 1 €17,27 81g),
e€aywyég 31,92% 1y €56,07 S1¢ kat eloaywyég 31,77% 1} €55,82 Sic.

Eivar @avepd 011 n ouppikvwon tou ovopactikoU AEM katd -
24,49% R 26,43% o€ mpaypatikoug opoug tnv 8etia 2007-2015
OUVOSBEUTNKE KAl armd ONUAvTIKEG aAayég otn ouvBeon tou. To
pepidlo (% AEM) ¢ ISWTIKAG KATAVAAWONG €VIoXUONKE Katd
+5,10 mooootiaie¢ povadeg (MM), Tng Snuociag KatavaAwong
Mewbnke oplakd katd -0,41 MM, Tou akabapiotou oxnUATIOHOU
maylou Ke@alaiov oupplkvwbnke katd -14,47 MM (-17,30 oe
0pou¢ aKaBapioTou OXNUATIOHOU KeEPAAaiou), Twv efaywywv
avénonke katd +9,39 MM kal TwWV EICAYWYWV HEWONKE Katd -3,23
M.

A&iCel va onuewooupe OTL N avénon tou pepidiou TS ISIWTIKAG
katavahwong ogeiletat otn  Siadikacia €fopdAuvong NG
KatavaAwTiknAg Samdvng (consumption smoothing) péow peiwong
Tou TAOUTOU TWV VOIKOKUPLWV. Ev mapadeiyparty, mapd tnv uPnini
mTwon Tou S1aBéoiIpou €1I008MATOC TWV VOIKOKUPIWY (TT.X. AOyw
Meiwong TNG amaoxoAnong avfénong TwV  QOPOAOYIKWY
OUVTEAECTWV Kal CUPPIKVWONG TwV WoBWV Kat Twv cuVTAgewv), n
peiwon otnv IBWTIKA Katavalwon Sev gixe To avaloyo OXETIKO
péyebog KaBWC O OuCOWPEUMEVOC TAOUTOC (T.X. KOTOIKIEG,
METOXEC, opdloya, katabéoelc K.a.) AuPAuve og éva Babuo tov
€1l00ONUATIKO TIEPIOPIOUO TWV VOIKOKUplwv. Emmpdobeta, n
gvioxuon Tou pepidiou Twv e€aywywv epUNVEVETAL ATTO TO YEYOVOG
ot n e€wtepikn {RTnon ya ayabd Kal umnpecieg evioxUONKe o€
OX€0N ME TNV aVTioTOoIXN EYXWPLA.

O1 mpoavagepBeioeg petafoléc, Touldyiotov doov agopd Ta
pepidla ¢ 1ISIWTIKAG Katavalwong Kal Twv enevlluoewy, gival
TOPOUOIEG HE TIC avTioTolxeg mou Biwoe n olkovouia twv HMA
Katd tn S1dpKela TG meplddou 1929-1933. Z10 €v AOyw XPOVIKO
Sldotnua n ouveloPopd TG ISIWTIKAG Katavaiwong auénonke
Katd +10,00 MM (amd 62,00% 10 1929 oT0 72,00% TO 1933) Kal TNG
emévduong Helwbnke kKatd -16,00 MM (amo 25,00% oto 9,00%). Zta
XPOVIa Tou TTPWToU otadiou avakapyng Tng olkovouiag twv HIMA,
nrot 1933-1939 (ue e€aipeon 10 €10¢ 1937), TO MePiISlO NG
1ISIWTIKAG KaTavAAwoNG eMECTPEYPE OTA TIPO Kpiong emimeda evw
¢ emévéuonc av€rbnke oto 16,00%

Mivakag 1: Méon Etiola MetapoAn tou Mpaypatikol AEM (%)

(otic mapevbéoelc mapabétouus TNV avtiotoln uéon E€Trola
uetaBolri Tou ouvolikou mAnBuouol. H apaipeon Twv 600 ueyebwv
anoteAel  pia  KaAry TPocéyyion Tou Katd Kepairv  puBuol
OIKOVOUIKNC UeyéBuvonc)

M ) (3) (3)-(1)

1995- 2007- 2009- AmékAion
2007 2015 2015

EE-28 2,5(0,3) 04 (0,3) 1,2(0,3) -1,3
Eupwlwvn 2,3(04) 0,2(0,3) 1,0(0,2) -1,4
Béhylo 2,5(0,4) 0,8(0,7) 1,3(0,6) -1,2
BouAyapia 4,0 (-0,9) 1,4 (-0,6) 1,5 (-0,6) -2,5
Toeyia 3,4(0,0) 1,0(0,3) 1,7 (0,1) -1,7
Aavia 2,2(0,4) 0,3(0,5) 1,3(0,5) -0,9
Meppavia 1,6 (0,0) 0,9(0,1) 2,0(0,2) 04
EoBovia 70(-06) -00(0,3) 3,3(-0,3) -3,7
IpAavéia 72(1,7) 3,5(0,7) 6,1(0,4) -1.1
EMdba 3.9(04) -37(-02) -42(-04) 81
lomavia 3,8(1,1) -0,4(0,3) -0,2 (0,0) -4,0
FoAAia 2,3(0,6) 0,5(0,5) 1,1(0,5) -1,2
Kpoartia 4,1 (-0,6) -1,2(-0,3) -0,7(-0,4) -4,8
ItaAia 1,5(0,3) -1,0(0,4) -0,2 (0,3) -1,8
Kompog 3,9(1,4) -0,7 (1,3) -1,2(0,8) -5,1
Netovia 74(-1,00 -05(13) 24(1,3) -5,0
AiBouavia 6,7 (-1,0) 1,0(-1,3) 34(-14) -3,3
Nou&epPBoupyo  5,3(1,3) 1,8(2,1) 34(23) -1,9
Ouyyapia 3,4(-0,2) 0,6 (-0,3) 1,7 (-0,3) -1,7
MdAta 2,3(0,6) 3,6(0,8) 4,7 (0,8) 24
OMavdia 3,0(0,5) 0,4(0,4) 0,9(0,4) -2,1
Auotpia 2,6 (04) 0,5(0,5) 0,6 (0,6) -1,4
MoAwvia 4,6 (0,0) 3,2(0,1) 3,1(0,1) -1,4
Moptoyahia 2404 -07(-02) -04(-03) -2,8
Poupavia 3,6 (-0,7) 1,6 (-0,7) 1,9 (-0,5) -1,7
>\oBevia 4,3(0,1) -0,1(0,3) 0,6(0,2) -3,7
X\oPakia 5,2(0,1) 2,2(0,1) 2,9(0,0) -2,3
O\avdia 4,0(0,3) -0,6 (0,4) 0,5(0,4) -3,5
>ounédia 3,3(0,3) 1,3(0,9) 2,7(0,9) -0,5
HB 2,9(0,5) 0,9(0,8) 2,0(0,7) -0,9
Mnyn: (a) Evpwmaiky Ztatiotiky Ymnpeoia (Eurostat), (B) Eurobank
Research.

Inueiwon: (a) o HECOG ETAOIOG PUBUOG OIKOVOUIKNAG HeyEBuvong yia tnv
niepiodo 1995-2007 mephapBdvel Ta £tn 1996, 1997, 1998, ... kai 2007.
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IxAua 1: Juviotwoeg TnG ZATnong wg % tou AEN (ovopaotikd peyéOn) to 2015, ENNGSa kat EE-28

(a) Anuoéaoia KatavéAwon (2007: EAAGSa 20,5%, EE-28 19,6%, Evpwlwvn 19,5%)
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2007-2015: +5,1 mooogtiaieg povadeg

(B) 1wtk Katavahwon (2007: EAMGSa 64,8%, EE-28 56,5%, Evpw(wvn 55,2%)
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(y) AkaBdpiotog Ixnuatiopog Maylov Kepahaiou (2007: EAAGSa 26,0%, EE-28 22,5%, Eupw{wvn 23,2%)

2007-2015: -14,5 nocgootiaiec uovadeg
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(6) KaBapéc E€aywyég Ayabuv kat YIinpeowbv (2007: EMdSa -12,5%, EE-28 0,5%, Evpw(wvn 1,4%)

2007-2015: +12,6 mogooTLaieC UovVAOEC
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Mnyn: (a) Evpwnaiki Xtatiotikn Yrnpeoia (Eurostat), (8) Eurobank Research.
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310 ZXAMa 1 mopouctdloupe Ta MEPISIA TWV CUVIOTWOWV TOU
ovopaotikoU AEM (éto¢ 2015) yia OAeg Ti¢ xwpeg g EE-28.
EmmpooBeta, otov Mivaka 1 mMOPaBETOUME TOUC QVTIOTOLXOUG
Méooug €TAOI0UG PUBUOUC OIKOVOUIKAG UeyEBuvong yia Tnv 20€Th
mepiodo 1995-2015. Eviumwolakn €ival n TTWon Tou HECOU
€00V PUBUOU OLIKOVOUIKNG peyéBuvong tng EE-28 amd +2,50%
v nepiodo 1995-2007 oto +1,20% tnv mepiodo 2009-2015.

Avdupeoa ota Kpdtn MéAN NG EE-28, n eAAnViK olkovopia
aPOUCIAel TO UPNAOTEPO UEPISIO IBIWTIKAG KATAVAAWONC Kal TO
XaunAdtepo emévduonc. e OTL a@opd To MPwTto Méyedog, n
amoKAION avapeca otnv eAANVIKR olkovouia kat tnv EE-28 eival
ot +13,60 MM (69,90% vs 56,30% 1 54,90% oe Opoug
Eupwlwvng) evw og 0Tl apopd To SelTEPO, SIAUOPPWVETAL OTIC -
8,00 MM (11,50% vs 19,50% 1 19,70% e 6pouc Eupwlivng).

H mapapovry tou pepidiou Twv eNAnVIKwv emevbUOEwV OTO
mpoavagepOEV 10TOPIKA XOaunAG emimedo amoTelel «ouvtayn
OTACIUOTNTAG». TO QUOIKS KeEPAAALo Ba CUVEYXIOEL Va PEIDVETAL —
amalVveTal Kal ol Tapaywylkég SuvatotnTeg Ba cuppIKvwvovTal.
JUVENWC, OMWE eMAVENNUUEVWCG EXOULE TOVIoEL oTa TTapeABovTa
TeELXN Tou @UAAadiou 7nuépec OIKONOMIA, n avénon Tou
pepidiov Twv enevéloswv amotelel avaykaia ouvlrikn yla Tnv
EMOTPOP TNG EMNVIKAG Olkovouiag og Blotpoug pubuoug
OIKOVOUIKAG MeyéBuvong. Qotoco, n emalnbsuon autol Tou
oevapiou dev Suvatal va mpoéNdel péow aubaipeTwv umobéoewv
YI0 TNV TTOPEIQ TWV UTTOAOITTWV UAKPOOIKOVOUIKWY METARBANTWV.

Q¢ yvwotdy, n tautdtnta tou AEM, Snhadn

AElN = 18wtk katavdAwon + dnudéota katavdAwon + enevSUoElG +
eaywyéc - eloaywyéc

n

Enevbuoeic = 10iwtikr) amotauievon + Snudola amotauieuon -
gUmmopIko too(lyio

amotelei Tov OepeNldn meploPIoNd OTN XPNoN MOPWV  HIag
olkovopiag.! Omdte, n evioxuon Tou pePISiov Twv emevdUCEWY,
mpoUmoBéTel TNV  avakauyn Tou Hepdiou NG  ISIWTIKAG
amotapieuong, TNV Umapén Oxt UTEPPBONIKWV  TTPWTOYEVWY
mAeovaoudtwy (% AEM) otov kuPepvntikd mpolmoAoylopd Kat
{owg ya kamoto Xpoviké didotnua t Snuoupyia ekeyxouevou
eN\EiPATOC 0TOo €UMopIKS 1ooCUylo (% AEM).

' H 8eutepn tautotnta Sev emPBeBativetal akpIBWEG améd ta oTolkeia Twv
XPOVOAOYIKWV CEIPWV.
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Mivakag A1: Bacika Makpooikovopika Mey€0n tng EAAnvikni¢ Oikovopiag

MetaPAntn: Mpayuatiko AkaBdpioto Eyxwplo Mpoidv (emoxikd Tpooapuoouéva oTolxEia

To 3° tpiunvo (2016) o puBuG6¢ oikovouIKiG pueyéBuvang ntav +1,84% (-0,51% (2016Q2) kat -2,21%  Baoikd STATIOTIKA STOIXE(Q

(2015Q3)). H avtiotoiyn tpiunviaia % peraBoln ntav +0,76% (+0,35% (2016Q2) kat -1,57% (2015Q3)). Mpayp. AEM A (stio1a, %)
2uvoAikn Mepiodoc: 19980Q3-2016Q3 Ynomnepiodoc: 2010Q1-2016Q3
2% % NMepioSoc: 1998Q3-2016Q3
5 >Tolxeia: Tpnviaia
4% 1%

Méoog Opog: +0,41%
% 1 At “‘J‘N“\P“ Aldugococ: +0,95%

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

53

7%
e AEM (mpayp.), A (eTiow, %)

Inueiwon: A = yetafoin
= = o AEM (mpayy), A (tpipnvici, %) Anuooievon: 29/11/2016
Emop. ény.: 14/2/2017

— RN (payp), & (eTow, %)
9%

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

MM MMM MM MMM MM, “om e m o o e m e m e
00gcoco00ood3ocoadd3aada 8 3 838 0 8 o Qo dad g ada \ 3/20
FE 8288288588300 223 =S T i e O B L (R L R R (extipfioelg), 6/3/2017
oo 00 0 00 0 00 000000000 o o o o o o o oo O o O o O
2288823882 cgssgsgsses SR TR O

(mpoowptvd otolxeia)
MetafAnTtr: Mooootd Avepyiac (emoyikd mpooapuoouéva oTolyEia)

Tov Oktwppto (2016) To mooootd avepyiag Siauoppwbnke oto 23,01% (23,11% (9/2016) kai 24,54%  Baoikd STATIOTIKA STOIXEIQ
(10/2015)) kat n avtiotoixn eTiota perafodn nrav -1,53 MMM (-1,63 [IM (9/2016) kai -1,53 [IM (10/2015)). O Nocooté Avepyiag, %
apiBuds Twv amacyodovuevwy aviiAbs ota 3,688 ekat. droua (3,696 ekat. (9/2016) kai 3,638 ekar.

(10/2015)) kat Twv avépywv ota 1,102 ekar. dtoua (1,111 ek (9/2016) kat 1,183 ekat. (10/2015)). Mepiodog: 4/2007 - 10/2016
ZuvoAikn Mepiodoc: 4/2007-10/2016 Ynonepiodoc: 2/2010-10/2016 Zroigio: pnviaia
a8y 10% % Méoog Opog: 18,52%

e [10000TE AVEPYLEE

_ 8% Adpecoc: 21,47%
25% 1 {#4), AA

Méyioto: 27,91% (7/2013)
EAaxioto: 7,29% (5/2008)

= = = [logootd AvEpyiag, ,'

2% + & feioua), BA 1
’

19% \ %
16% ‘\ 2 % Inueiwon: A = petaBoln,
5 .
. 8 o AA = aplotepdg aovag,
13% . %
AA = 6e€10¢ aovag,
10% \\I",‘ W 12% - m—ogootd Avepyiog (%), anda e W Y T 8166 agovag

= = = [logooto Avepyiag, A (etnowa), AA MM = mocooT. pOVGG.

L 4y 94 4% Anpooievon: 12/1/2017

- I T~ T T = = T I T T - Y, Y, TR ¥ BT O 0O O = - o M o e @ W W W

282 géaqaaagdnggandad SEddgegdangddddd Emop. Snp.: 9/2/2017
afegasgokatapcEabarat m.-«:rg':g%iﬁ;c:c:.gx:; Emou. onu.:

= = = £ = = = = = - W g 2 = w

s 020400202020 FT0&0Ca0 48930533z iazo

MetafAntr): Evapuoviouévoc ATK kat EBvikoc ATK, etrioia petafBoln (%)

Tov Agkéupto (2016) n etrjoia uetafoln (%) tov EVATK ritav oto +0,29% (-0,16% (11/2016) kait +0,39%  Baoikd YTatiotikd Y Tolxgia
(12/2015)) kat n avtiotoyn péon eriota peraBoAn fnrav oto +0,01% (+0,02% (11/2016) kat -1,09%  EvATK, A (etioia, %)
(12/2015)). Na Tov b0 priva n etrjoia uetaforn (%) Touv EBvikov ATK ritav oto +0,02% (-0,89% (11/2016)

kat -0,17% (12/2015)) kat n avtiotoixn uéon eriota perafoldn firav oro -0,82% (-0,84% (11/2016) kar  Nepiodoc: 7/1999 - 12/2016

-1,73% (12/2015)). Trtolxeia: unviaia
YuvolikA Mepiodoc: 7/1999-12/2016 Ynonepiodoc: 4/2010-12/2016 Meoog Opog: 2,21%
6% 6% Adpeocog: 2,92%
% 9% . . 0
5 5 3 Py e Méyioto: 5,66% (9/2010)
4% 4% \ EAdxioto: -2,86% (11/2013)
L / o= o= = EyATE, A (pEon eTow, %)
3% 3% 4
[
2% % 9 Inueiwon: A = petafoin
1% 1% Anpoaoiguon: 11/1/2017
0% 0% Emop. énp.: 15/2/2017
1% . 1%
— EVATK, & (£Th0W, %)
2% 2%
= = =EyATK, A (péon etqowa, %)
3% 3%
293333352 eYiiiisazte Pl e Y3t il il
33332¢g°4z0nd383:28¢8°4 iAnggezofI®TzzINgiE s

Mnyn: (a) EN\nvikn Xtatiotikr) Apxri (EA.ZTAT.), () Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)

ZUYKEVTPWTIKA loolUyta (2/2011 - 10/2016)

Emi yépouclooluyia (2/2011 - 10/2016)

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

s [a0] 010 TpeY, Euv/ytav (12pnvo, Sig cupw)

= = = gol0yio AyaBuv (12pnve, Sig cupw)

= = = |ool0y1o Kavaipwv (12pnvo, Sig eupi}
= = |gollyio Mhoiwv [12pnvo, Sig cup)
s |00, ywpi Kadowpa ket NAoia (12pnvo, Sig eupu)

0 T —
- - B - - e - -
- — -
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I
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.15 /\A
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e ey Rk R e AR EE LSRR R R
o & @ 3 = A = 4 e E . 2 B = . “ =
§20683863285388538483°5¢ 82082068388 8388538483°5¢
looCUy10: YINPEoIwV (TadISIwTIKG, UETAQOPWY KAl AOITIWV UTINPECIWV)
s [a0] 010 TpeY, Euv/ytav (12pnvo, Sig cupw) = = » TafiSuwrikd looliywo (12pnvo, Sig eupu)
= = = |golly10 Yrnpeowsy (12pnvo, big supi) = =|go{yio Metadopiv (12unvo, big evpw)
s |0 0y10 Aot Yrinpeouwv (12pnve, Sig eupi)
- -y
'____---——__------. St m- 12 cmmm -
9 ‘..--—-"--‘
‘-
6 e B
- ~
-
34 —
0
p—
3
L I T B R T o T s T T TR - S - N - S TR T STy S ™ - L T N - | o e N NN Mo om oW T T N NN N 0O W WD
2aI1taiidTiaiialiiacti 27T a3TE3aTTaiTLITLaati
8368383288288 32¢628232¢6 8238832338838 832388582364523¢8
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-15 +

20 4

-25

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

s | g0 0y10 TpEY. EUv/yrov [12pnvo, 8ig cupw)

= = = |golUyio Npwroy. Elobnudtwy (12unve, dig evpl)

- -
T Lkl TSP

e

== == = |golliylo Apotfuv ke MuoBuwy (12pnvo, Sig eupia)
e |00 Y10 TOK, Mepro. kai Kepd. (12unvo, big cup)
== = |goliylo Aown. Npwroy. Elood. (12pnvo, Sig eupw)
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9
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8368388388338 3368238 8 3883882388388 3838232¢8
looQUy1o: Asutepoyevwy Eloodnudtwy (yevikng KuBépvnong Kat Aomwy TOUEwV)
s | G0O{0Y10 TpEY. ZUv/ywv (12pnvo, Sig Evpa) = = = |ool0y1o Meviknc Kufépvnong (12pnvoe, Sig eupw)
= = =|gollyi0 Asutepoy. ELoob. (12unvo, Sig supl) e G000 NOLTEDY Topwy (12pnvo, Sig supty)
o 20
-
P o~ -1 wak o 15 - o=
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I ] ’
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Anuoaoiguon: 21/12/2016

To &idomua NoeuPpiov
2015 - OktwPpiov 2016 tO
1ooluylo TPEXOUOWV

ouvaAlaywv Slapopewbnke
ota -0,93 81¢ evpw (10/2015-
9/2016: -0,47 kot 11/2014-
10/2015:-1,06).

To &wotnua Noegpppiou
2015 - OktwPpiov 2016 tO
100(Uylo ayabwv

Slapopewbnke ota -16,50
8¢ gupw (10/2015-9/2016:
-16,49 kai 11/2014-10/2015:
-17,89).

To &idomua NoeuPpiov
2015 - OktwPpiov 2016 TO
100QUylo UTTNPECIWV
Slapopewbnke ota +15,02
81 svpw (10/2015-9/2016:
+14,95 kat 11/2014-10/2015:
+17,31).

To &wotnua Nosgpppiou
2015 - OktwPpiov 2016 tO
TaéIS1wTIKO 1oo{uylo
Slapopoewbnke ota +11,21
8¢ gupw (10/2015-9/2016:
+11,08 kat 11/2014-10/2015:
+12,01).

To &idompa NoeuPpiov
2015 - OktwPpiov 2016 tO
1ooQuylo TPWTOYEVWV
€1008NUATWV SlapopPWOnKe
ota +0,94 81¢ evpw (10/2015-

9/2016: +1,36 kat 11/2014-
10/2015: 4+0,45).
To &wotnua Nosgpppiou

2015 - OktwPpiov 2016 TO
1000UYI0 TOKWV, HEPICUATWV
Kat Kepdwv Slapopewbnke
ota -1,75 81 gvpw (10/2015-
9/2016: -1,63 kat 11/2014-
10/2015:-1,86).

To &idompa NoeuPpiov
2015 - OktwPpiov 2016 TO
1ooQuylo devutepoysvv
€1008NUATWV SlapopPWONKe
ota -0,39 81 gvpw (10/2015-
9/2016: -0,28 «kat 11/2014-
10/2015:-0,93).

To &wotnua Noegpppiov
2015 - Oktwfpiov 2016 tO
1ooQuylo YEVIKAG
KuBépvnong Slapop@wbnke
ota -0,60 81 evpw (10/2015-
9/2016: -0,49 kat 11/2014-
10/2015:-1,03).

Enduevn dnuooiguon: 20/1/2017
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

ZuvoAikn Mepiodoc: 2/2004-11/2016 Ynonepiodoc: 3/2010-11/2016 Anuooiguon: 29/12/2016
levikd Tuvolo Xpnuatodotnong (undhoirma) * Tov NoéuBpro (2016) To
YEVIKO ouUvolo me
s [EVIRD Z0VOAD Xprparobatnong (Big cupw) AA s [EVLRD Z0vOAD XprparoSatnang (Big cupi) AA Xpnuqro&(’)rngnc avi\Be ota
= = =gvikd Ebvoho Xpnparobétnongd (etfioia, %) AA = = =levird Elvoho Xpnparobétnongd (etiow, %) AA 221,07 8¢ gvpw (10/2016:
220,55 81 gvpw kat 11/2015:

227,25 816 eupw).

=H £TROIA mocooTiaia

peTaBoAn ftav TN Ta&ng Tou
-2,72% (10/2016: -3,21% kat
11/2015:-2,40%).

T T Wm0 0 M MM Mmog o 0D 98 d A AN MMM g g 0 one e 0
bl S e . SOl o SR (b ol ool 2213 haPatiZzveail il
FiiigsizgEizseisgs fi83254333zs6482¢:5¢
. . . . = Tov Nog 1o (2016

Xpnuatoboétnon levikig KuBépvnong (umdhoura) HBpo  (2016) N

XPNHATOSATNON NG YEVIKAG

e ¥ pr) pacvoboTnon Mevinnc KuBépunong (i cupw) AA s ¥ pryparobaTnan Fevikng KuBépunane (Sig eupio) AA KUBéPVnonc dVﬁ)\SE ota

= = = Xpnparobotnen fevinic Kupépvnong A (etiow, %) AA = = = }prparobitnon levikig Kupépvnonc A (etqow, %) AA 22,99 &ic evpw (10/2016:

22,79 81¢ evpw kat 11/2015:
23,00 816 eupw).

35%
15% = H £TAOIA mooooTiaia
- pHeTaBoAn ftav TN Ta&ng Tou
-0,03% (10/2016: -2,45% kat
25% 11/2015: +10,42%).
-45%
65% T T T
T 9 0 >0 0 00 e~ N Mo o 0w 9 9 A & o MoAmMmoMm Mg g U onWw oy W
pe i Bl R B e b i n B di ol EZ?EEZEEEIQZEEEZ:
§2338z2238:2338:23348: §3f32:A83326323232
. , . . = Tov Nog 1o (2016
Xpnuatodotnon ISiwtikwv Emiyeiprioewv (undlotma) ‘qu (2016) n
Xpnuatoddtnon Twv
— X Sotnon 1Buwtikay Enyewpn (Btg zupi) AA e K prparobotnon Buwnkiov Emyeipioewy (Sig eupi) AA 1BIWTIKOY EMXEIPNOEWV
. ) . . aviNBe ota 93,97 8ig svpw
= o= o ¥pnparobornon 1Stk EmyeipRocwy A (etqoe, %) AA ' --‘xP"II-‘m“EmTI“"Imlm“"”“F—“'X“P"I“‘”"'M“"I““rmMw (10/2016: 93,43 81 €upW Kat
. 2% - M 11/2015: 96,54 S1c eupw).
20% T 1%
[ P T aH €T mooocTiaia
% -3% P .
1 ) petapoAn tav Tng Tang Tou
a 10 + S 12,67% (10/2016: -3,19% Kat
- T 11/2015:-5,00%).
5% 100 5%
10% L1y
L15% [ — . . . s L .13%
% 2w ow e 00 MM on BW QO HH NN m MM g WD B
bl i e A O e ol ol oL ol AT TRt E R I EYELYER
§23§8z2338:2338:2338¢3 $223234¢§39z:53223z:
. . . , . . = Tov Nog o (2016
Xpnpatodo6tnon ISiwtwv kat ISiwtikwy un Kepdookomikwy [Spuudtwy (umdAoura) ,qu (2016) N
XpNHatodétnon twv 1ISwTwv
s ¥ prypavoboTnon Buwtiv kat IGuwtikdv MKI (Big cupo) AA s ¥ pr) oSt on IS1wTEY ket ISty MK (S1g eupw) AA kat twv IMKI avid@e ota
. . . . ) . 90,92 8¢ supw (10/2016:
125---xmuuw&otnal}Iﬁtmmvkmlﬁlu‘rmrb\rmklﬁ!ztﬁam.%]!;-:m 125“'XF"II-lﬂTﬂﬁ“'I“"I|5"-“““‘"mlmlm“m\"MKlM“ﬂﬂlﬂ-%]M 91,19 &ic eupd Kat 11/2015:
" 94,26 81¢ eLPW).
#1i 0% 120
5% i .
5 20% 115 4 =H €TRo1IQ mooooTiaia
“ L 15y 110 - peraBoln iTav Tng Taéng Tou
| L 1o% 105 - -3,54% (10/2016: -3,52% Kat
65 - L 5% ] 11/2015:-2,74%).
0%
» BT g B %
35 o -10% 50 - - —— ——————
g % oWl omm 00 oMM 0D O QO ™ o ™ N N M oMmomMmog g N WY W
2T IR R IEERTEal RETI AR e el
8323822338333 8:338: 2232588395682 232

Mnyn: (a) Tpdnela tng ENN&SoC (TTE), (B) Eurobank Research. Emdépuevn Anyooiguon: mpooeyyloTikd +1 yriva
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE
2uvoAikn Mepiodoc: 2/2004-11/2016 Ynonepiodoc: 3/2010-11/2016

Anuooigvon: 29/12/2016
evikd YUvolo KataBéoswv kal Pémoc (umohouma) " Tov NoépBpo (2016) To
YEVIKO GUVOMNO  (KATOIKOL
EOWTEPIKOU, AOIMTWV  XWPWV
= = =evixd E0voho KataBiocwy A (ethow, %) AA gupwlWVNG Kal pn  KATOIKOL
{wvng gupw) Twv Katabéoewv
(kat pémog) aviNBe ota 162,18
81 evpw (10/2016: 160,57 i
eupw Kat 11/2015: 155,19 8ig
EUPW).

s [EV1RD EDVORD KataBiarwy (Sigcup) AA s [EVIKO EOVOAD KataBEoewv (Bigeupu) AA

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

210

180 =H eTRoI mocooTiaia
peraBoln irav tng Taéng Tou
+4,51% (10/2016: +1,75% Kkat

150

120

T WL @D OO MMM Mmog N DD o I e B T T T T T . S S BT T 11/2015:-27,26%).

irgnesyyls NI ZZ?ZEEE;:‘;EEEZ??:
§2338:2338z23348z23348:2 $2°8234838393632%¢z2

. . . . . = Tov Noé 1o (2016) o1

KataBéoesic kat Pémog levikrig KuBépvnong (undlotra) , uBe (, )

KotaBéoelg (Kal pPEmog) NG

s [EvLRE) KU BEpunon (815 eupio) AR s [EvLRE) KU BEpunan (Big eupu) AA Y&VIKIG KuBépvnong GVI’])\SQV

= = =Teviki Kupépvnon & (ethouw, %) AA = = =Teviki KuBépvnon & (etfow, %) AA ota 11,61 8¢ eupw (10/2016:

10,52 81 gupw kat 11/2015:
9,77 81 evpw).

=H £THOA mogooTiaia
peraBoln nrav tng Taéng Tou
+18,77% (10/2016: +22,02%
Kat 11/2015:-27,88%).

Mai-12 - S -

[ T BT B R L B~ N~ T~ B MmoMm T 09 S 8@ 40 0N Mm@ mg g 0N B e 0
297231 aTizazIrzay 2T TR EEZTLEETILN
8:2z238:22382:3358:2224:¢2 $23f83238833:26382%32
. . . . . = Tov Noé 1o (2016) o1
KataBéoeic kal Pémoc IS iwtikwv Emyeipricewv (uniéAotma) , HBe (, )
KotaBéoelg (kat pémog) Twv
e | EuomikE G Emuye1prioecg (Big Eupm) AA s | ButoTiRE ¢ EiyELprioELG (GG EUp) AA SIWTIKOV E"lXElP"IOEWV
= = = | Suoniké Emyeiprioeicd (etqoa, %) AA == = BTk Emuyeiprioeig A (eTqoa, %) AA (a0(pa)\10‘ru<£c, 3 l)\OlTlCl
. - XPNUATOMOTWTIKA  1§pUpata
? " KAl PN XPNUATOTIOTWTIKEC)
W% 0% aviM@av ota 22,15 81 evpwd
10% % (10/2016: 21,68 81 €upw Kal
0% 11/2015: 20,03 81 eVpW).
-10%
-10%
ok 20% = H €TAOIQ mocooTtiaia
. 3 METABoAR Atav Tng Taéng Tou
' +10,61% (10/2016: +9,22% Kal
-a0% T T T T -40% .
T 9 0O 00 = MMM og N 0w Q O ~ = = AN AN M M Mg g BN W9 WY 11/2015_29'08%)
2T LYY R T EE T LAY 21T T3 ESZIEILITILN
ERERERERERERERE RS £25§228a5348352¢8§°¢
. . . , , . . = Tov Noé 1o (2016) ot
KataBéoeic kai Pémoc Notkokupiwv kat ISiwTtikwv un Kepdookomikwv 1§pupdtwy (umdotna) . HBe (, )
KOTaB£oelg (Kat pémog) Twv
s NOLKOKUPLE (5L EUPL) AA = == = Notkokupid A (etroa, %) AA e NotxOKUPLE (LG EUPL) AA = == = Nowanupld A (etqoua, %) AA VOIKOKUPIOV Kat IMKI
i aviABav ota 102,65 81¢ evpw
2% 195 i (10/2016: 102,95 d1¢ €upw Kal
" 11/2015: 100,88 8i¢ £UpW).
| Go 175 L o
126l S% wH €THOIQ mococTtiaia
[ 0% peTaBoARl Atav g Taéng tou
L 10% 135 T +1,76% (10/2016: +1,70% Kkat
g 11/2015:-25,86%).
] 0% 115
- «25%
30% 95 + - - - — -30%
T 9w B ® DO O NN MMmoT 0D = - T B O B T O O . L B
ol s - e e o ol oot Bogio iod 21T I3 A23TE3TTIN
52:33::35£8338882385¢ §323285h83338§2¢232

Mnyn: (a) Tpdnela tng EAN&Soc (TTE), (B) Eurobank Research. Enopevn Anpocisuon: mpooeyyloTikd +1 yiva
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Mivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EAAada kat Evpwlwvn

>uvolikn MNepiodoc: 6/1999-12/2016 Ynonepiodoc: 4/2010-12/2016

O1kovouiko KAipa — JUYKeEVTPWTIKOC Agiktng Eumotoouy

— EANGEG = = Eupliivn

’
Tadiad

Bex06

Ourd?
Auy-08

Biounyavia — Agiktng Eumotoouvnc (21d6uion: 40%

—fAAGSG = = =Eupwlivn
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e e Py
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10 ——
| il -
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—fAAGSa = = = Eupwlivn

Bex-16

B
a 2 a5 2453245 4

Kataokevéc — Agiktng Eumotoouvng (31d6uion: 5%
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P e TS -
No EI A

iy 08
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Aup13

Mnyn: (a) Evpwmnaikn Emtponr (European Commission), (3) Eurobank Research.

9

Anuoaoievon: 6/1/2017

= Tov Asképpplo (2016) o
Seiktng OLKOVOUIKOU
KAipatog (94,6  povadeg
Seiktn  (MA)) PBeAtiwdnke
KaTd +2,2 MA o€ oxéon peE TO
NoépBplo kar BeAtiwOnke
Katd +7,0 MA o€ oxéon pe Tov
avtioTolxo HAva TOoU
TPONYOUHEVOU £TOUG.

Tov AekéuBplo (2016) o
Seiktng eumoTtoovvng  OTn
Bropnxavia (-5,7 MA)
emdeivwOnKe Katd +2,1 MA
oe oxéon pe to NoéuBpro kat
BeAtwONnKe katd +7,9 MA og
OX€éon WE TOV avTioToI O urva
TOU MPONYOUHEVOU £TOUG.

Tov Aeképfplo (2016) o
Seiktng  eumotoolvng  OTIC
UTINPEOCIEC (-3,1 MA)
emdeivwOnKe Katd -6,6 MA
oe oxéon pe to NoéuBpro kat
BeAtiwOnke katd +13,5 MA
O€ OX€0n HE TOV avTioTOI O
piva  Tou  MPONYOUUEVOU
£€TOUG.

Tov AekéuPplo (2016) o
Seiktng EUMOTOOUVNG
KatavaAwTti (-64,4 MA)
BeAtiwONnKe katd +2,5 MA og
oxéon pe 10 NoépBpro Kat
emdeivwOnke katd -3,3 MA
O€ OX€On HE TOV avVTioTOIXO
piva  Tou  MPONYOUUEVOU
£€TOUC.

Tov AeképBplo (2016) o
Seiktng epmotoolvng  oTO
Maviké epmopio (9,8 MA)
emdeivwOnke katd -1,1 MA
oe oxéon pe to NoéuBpro kat
BeATiwONnKe katd +15,1 MA
o€ OX€0On HE TOV aVTIOTOIXO
pAva  Tou  TIPONYOUHEVOU
£éTOUG.

= Tov AeképuBplo (2016) o

Seiktng  eumotoolvng  OTIG
KATOOKEVEC (-44,0 MA)
BeATiwONKe Katd +9,8 MA oe
oxéon pe 10 NoépBpro Kat
BeAtwONnKe katd +5,1 MA og
OX€éOn WE TOV avTioToIXO Urva
TOU MPONYOUHEVOU £TOUG.

Enopevn dnuooiguon: 30/1/2017
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Mivakag A6: Bacika Makpootkovoutka - Mikpootkovopika Meyedn tg EAAnvikng Otkovopiag
Evnuépwon: 20/1/2017 MNapatripnon

Emoy. TeAevtaia Mponyoupevng
MetaBAntég 3towx. MNnyq MapdBson AwWpO. lMapatipnon MNeplodov Napatnpiosig NapeAdévtwv Etv

Baown Emokénnon

MNpaypotikd Akabdploto Eyxwpto Mpoidv y  (1),(7) Alyoy, %) - -0.22% 2015 0.35% 2014 -3.24% 2013 -7.30% 2012 -9.13% 2011 -5.48% 2010
Mpaypatikd Akabdploto Eyxwpto Npoidv €81 184.47 184.87 184.22 190.39 205.39 226.03
Ovopaotiko AkaBapioto Eyxwplo Mpoiov 175.70 177.94 180.65 191.20 207.03 226.03

MNoocooto Avepyiag % 24.90% 26.49% 27.47% 24.44% 17.87% 12.72%

EBvikoG Agiktng Tipuwv Katavaiwtr A (yoy, %) -0.82% 2016 -1.73% 2015 -1.31% 2014 -0.92% 2013 1.51% 2012 3.34% 2011
Evappoviopévog Aeiktng Tipwv Katavawt 0.01% -1.09% -1.39% -0.85% 1.04% 3.13%
Arom\nBwpLotig AkaBdptotou Eyxwptou Mpoidvrog -1.37% 2015 -1.89% 2014 -2.31% 2013 -0.36% 2012 0.81% 2011  0.76% 2010
MNpaypotikd Akabdpioto Eyxwpto Mpoidv q Not 1.84% 2016Q3 -0.51% 2016Q2 -2.21% 2015Q3 0.82% 2014Q3 -1.76% 2013Q3 -7.90% 2012Q3
Mpaypotikd AkaBdpioto Eyxwpto Mpoidv A (gog, %) 0.76% 0.35% -1.57% 1.14% 0.36% -1.40%

MNooootod Avepyiag m 2 23.01% Okt-16 23.11% 3em-16 24.54% Okt-15 26.07% Okt-14 27.72% Okt-13  26.06% Okt-12
EBViKOG Agiktng Tipwy Katavadwtr Af(yoy, %)  Oxt 0.02%  Aex-16  -0.89% Noe-16 -0.17% Aex-15 -2.61% Aek-14 -1.71% Aek-13  0.80%  Aek-12
Evappoviopévog Aeiktng Tipwv Katavahwt 0.29% -0.16% 0.39% -2.53% -1.82% 0.33%
AnonAnBwplotig Akabdptotou Eyxwptou Mpoidviog q Nat  -0.52% 2016Q3 0.65% 2016Q2 -1.02% 2015Q3 -0.55% 2014Q3 -3.42% 2013Q3 0.05% 2012Q3
Mpayp. 18wtk Katavad. (NotkokupLd kat MKIEN) q (1),(7) Af(yoy, %) Naw 5.11% 2016Q3 -1.25% 2016Q2 -4.07% 2015Q3 0.21% 2014Q3 -1.84% 2013Q3 -8.31% 2012Q3
Mpayp. Anpoéota Katavdiwon -0.57% -0.93% 0.82% -3.15% 1.23% -14.61%

MNpayp. Enevbioelg Nayiwv (I51wtikég kat Anpooteg) 12.61% 17.86% -4.40% -6.74% 1.91% -32.66%

Mpayp. E§aywyég (Ayabd kot Yrnpeotieg) 10.23% -3.19% -6.97% 9.71% 4.32% 0.20%

Mpayu. Elocaywyeg (Ayabd kat Yrinpeoieg) 12.01% 4.90% -14.07% 5.41% 0.34% -11.69%

Mpayp. Napaywyik. g Epyaciag (avd dropo) aq (4),(7) Alyoy, %) Oxu 0.20% 2016Q3 -1.77% 2016Q2 -2.56% 2015Q3 0.00% 2014Q3 0.00% 2013Q3 -0.68% 2012Q3
Mpayp. Napaywytk. e Epyaciog (ava wpa epyaciog) 2.05% -2.32% -4.69% 3.12% 0.10% -1.78%

Ovop. Movad. Kéotog Epyaociag (avd dtopo) 0.63% 4.50% 0.64% -2.48% -5.28% -4.59%

Ovop. Movasd. Kéotog Epyaoiag (avd wpa epyaoiac) 0.36% 4.59% 0.97% -1.78% -4.97% -3.80%
AraoyohoU pevor m (1), (7) XA dropa  Nauw 36884  Okt-16 36955 3en-16 3638.1 Okt-15 35439 Okt-14 3498.0 Okt-13  3611.1 Okt-12
Avepyor 1102.3 1110.5 1183.0 1249.6 1341.5 1272.7

Epyatikd Auvapikd 4790.7 4806.0 4821.1 4793.5 4839.5 4883.8

Mn Evepydc MAnBUGLGG 3245.5 3233.3 3253.1 3325.9 3331.4 3339.4

Agiktng TwV AlapepLopdTwy q (2,(7) A(yoy, %) Oxu -1.50% 2016Q3 -2.45% 2016Q2 -5.94% 2015Q3 -6.98% 2014Q3 -10.18% 2013Q3 -12.56% 2012 Q3
ZuVoAkr Otkod. ApaotnptotnTa (aptBpds adetwy) m (1), (7) -5.69%  Okt-16  1.03% Zem-16 -11.35% Oxt-15 -19.02% Okt-14 4.05%  Okt-13  -42.69% Okt-12
Agiktng YreuBOvwv MNpopn Betwv (PMI) m  (6),(7) MA Not 49.3 Aek-16 48.3 Noe-16  50.2 Aex-15  49.4  Aex-14  49.6 Aek-13 41.4 Agk-12
Agiktng Blopnxavikrig MNapaywyng (1), (7) A (yoy, %) 2.04%  Noe-16 6.90% Okt-16 2.34% Noe-15 3.53% Noe-14 -6.37% Noe-13 -1.95% Noe-12
Aeiktng Kukhou Epyactwv otn Blopnxavia 2.00% -2.92% -9.74% -0.61% -11.55% 4.60%

Agiktng KUkhou Epyaotwv oto Atavikd Epnopto 0.89% Oxt-16  1.51% 3en-16 -4.09% Okt-15 0.31% Okt-14 -2.12% Okt-13  -16.40% Okt-12
Agiktng Oykou oto Ataviké Epnoplo 2.01% 2.24% -2.91% 1.53% -1.19% -17.13%

Aeiktng KUKAou Epyactov oto Xovspikd Epnépto qa 1,0 3.33% 2016Q3 -3.72% 2016Q2 -10.55% 2015Q3 1.61% 2014Q3 -11.24% 2013Q3 -10.05% 2012 Q3
Aseiktng KOkAou Epyaotiwv otov Topéa twv AUTOKLY. 18.22% 13.62% -3.04% 27.98% -0.96% -33.63%
E§wtepkdg Topéag

16070YL0 TpEXOUGWV Tuvalaywv (A+B+T+A) m (2),(7) I12m€&g ©Ox.  -0.93 Oxr-16 047 Sem-16 -1.06 Okt15 -1.47 Okt-14 -4.01 Okt-13  -9.60  Okt-12
A. loobyio AyaBwv (A1+A2+A3) -16.50 -16.49 -17.89 -21.76 -20.50 E21%05)

Al. Kavoipwv -2.73 -2.60 -4.50 -6.19 -6.86 -8.71

A2. Mhoiwv -0.18 -0.18 -0.57 -2.18 =lL35 =il23)

A3. Xwpig Kavowpa kat MAota -13.61 -13.71 -12.82 -13.39 -12.30 -11.87

B. looZvylo Yrinpeolwv (B1+B2+B3) 15.02 14.95 17.31 18.24 15.50 14.07

B1. Tafbtwtikd 11.21 11.08 12.01 11.38 10.28 8.55

B2. Metadopwv 3.25 3.25 5.14 6.72 5.39 6.21

B3. Aoy Yrnpeotwv 0.56 0.62 0.17 0.13 -0.17 -0.69

I. looZ0yLo Npwtoyeviv Etoodnpdtwy (F1+M2+r3) 0.94 1.36 0.45 1.48 -0.08 -0.84
r'1.ApolBwv kat MioBwv -0.09 -0.09 -0.28 -0.25 -0.25 -0.28

[2.Tokwv, Meplopdtwy Kat Kepdwv -1.75 -1.63 -1.86 -1.41 -2.36 -2.99

3. Aoutwv Mpwtoyeviv Eloodnpdtwv 2.77 3.07 2.59 3.14 2.52 2.43

A. 160Z0y10 AeuTtepoyeviv Eloodnpdtwy (A1+A2) -0.39 -0.28 0.93 0.57 1.07 -0.88

Al. Tevikrig KuBépvnong -0.60 -0.49 -1.03 0.26 0.61 -0.89

A2. Noutwv Topéwy 0.20 0.20 0.10 0.31 0.46 0.02

loof0yto Mevikig KuBépvnong % tou AEN y (1,7 % - -7.53% 2015 -3.60% 2014 -13.15% 2013 -8.84% 2012 -10.28% 2011 -11.20% 2010
Mpwrtoyevég loofuyto Mevikig KuBépvnong % tou AEN -3.93% 0.38% -9.12% -3.75% -3.00% -5.34%

Xpéog Mevikng KuBepvnong % tou AEN 177.39% 179.68% 177.42% 159.57% 172.10% 146.25%

A. KaBapd Ecoda Kpatikol Mpoitodoytopou (M) - (58),(7) €815 - 53.97  Aek-16  47.94 Noe-16 42.81 Okr-16 37.82 Jem-16 3195 Auy-16 28.00 IouA-16
B. KaBapd Eooda Kpatikot Mpoimoloytopot (£) 52.35 46.44 41.87 37.31 32.53 28.64

Anokhon -Ecoda (A-B) 1.62 1.50 0.94 0.51 -0.59 -0.64

I. Aandveg Kpatikol Mpoimoloytopot (M) 55.15 45.92 41.50 37.23 32.99 28.83

A. Aartdveg Kpatikol Mpoimoloylopot () 55.97 48.29 43.48 40.33 36.41 32.13

Anokhon -Aartdveg (M-4) -0.82 -2.37 -1.98 -3.10 -3.43 -3.30
MNpwroyevég Antotel. Kpatkol Mpoimoloytopou (M) 4.39 7.42 6.50 5.44 3.75 3.55
Npwtoyevég AnotéA. Kpatkol Mpoimoloytopot (%) 1.98 3.55 3.57 1.91 0.98 0.87

looZVyLo Kpatikol Mpodmodoyiopoy (M) -1.19 2.02 1.31 0.59 -1.04 -0.83

loofVyLo Kpatikol MpoimoAoylopou (5) -3.62 -1.85 -3.50 -3.02 -3.88 -3.49
Ateukéhuvon Arodoxrig KataBéoswv - (2,7) % - -0.40% 16/3/16 -0.30% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13 0.00% 8/5/13
Anponpaoieg Stabepol Enttokiou 0.00% 0.05% 0.05% 0.15% 0.25% 0.50%
Atevkohuvan Oplakis Xpnpatoddtong 0.25% 0.30% 0.30% 0.40% 0.75% 1.00%
An6doon Tithwv EMnvikod Anpootou (10 €m) m  (2),(7) % - 7.33%  Noe-16  8.33% Okt-16 7.41% Noe-15 8.10% Noe-14 8.41% Noe-13 17.20% Noe-12
Tparneltkd Méoo Enttokio Katabéoewv (véwv) 0.35% 0.37% 0.58% 1.19% 1.81% 2.79%
Tpanelikd Méoo Enutokio Aaveiwy (vEwv) 4.83% 5.01% 4.92% 5.12% 5.50% 5.63%
Tparneltkd Méoo Enttokio Katabéoewv (udLotdpevwv) 0.37% 0.38% 0.61% 1.38% 2.14% 2.89%
Tpareltkd Méoo Enttokio Aaveiwv (udtotapevwv) 4.85% 4.86% 5.07% 5.25% 5.59% 5.82%

Teviko SOvoho Xpnuatodotnong (A+B+M+A) m  (2),(7) €815 oxt 221.07 Noe-16  220.55 Okt-16 227.25 Noe-15 232.84 Noe-14 239.94 Noe-13 260.27 Noe-12
A. Tevik) KuBépvnon 22.99 22.79 23.00 20.83 21.39 30.88

B. I8LwTikéG ETtixeLprioeLg 93.97 93.43 96.54 101.62 103.72 109.24

I. 18uheg kat IMKI 90.92 91.19 94.26 96.92 100.95 106.31

A. Aypdreg, EAeuB. EmayyeApatieg kot AToptkég Emuy. 13.19 13.14 13.46 13.47 13.88 13.84

ZUvolo KataBéoewv kat Pémog (A+B+I+A) m  (2),(7) €815 Oxu 162.18 Noe-16 160.57 Okt-16 155.19 Noe-15 213.33 Noe-14 213.09 Noe-13 210.29 Noe-12
A. Kdrtokol Ecwteptkol (A1+A2+A3) 136.41 135.16 130.67 177.85 177.37 164.44

A1l. levikr) KuBépvnon 11.61 10.52 9.77 13.55 16.33 8.55

A2. I6uwTikeé Emuxetprioetg (A2.1+A2.2+A2.3) 22.15 21.68 20.03 28.24 26.17 24.77

A2.1. AohaloTikeG ETtXelprioetg 1.47 1.49 1.59 2.77 3.06 2.59

A2.2. Nourtd Xpn LOTOMLOTWTKG |8pU paTa 3.74 3.77 3.87 4.84 5.31 3.74

A2.3. Mn XpnHOTOMLOTWTLKES ETTLXELPF OELG 16.94 16.43 14.57 20.63 17.80 18.44

A3. Notkokuptd kat IMKI 102.65 102.95 100.88 136.06 134.87 131.12

B. Kdotkot Aotmwv Xwpwv Eupwiwvng 2.33 2.38 1.25 1.52 1.44 1.49

[. Mn Kdtowkot Eupwiwvng 6.19 5.90 5.68 12.37 11.97 16.43

A. Yrioxpewoelg Sxetl. pe MetapiBal. Neptovo. Ttowxeia 17.25 17.13 17.59 21.60 22.31 27.94

Aseiktng Owkovoptkol KAipatog m  (3),(7) MA Nat 94.6 Dek-16 92.4  Noe-16 87.6 Aek-15 99.6 Aek-14 91.8 Aek-13 87.5 Aek-12
Blopnyavia (otaBpion 40%) -5.7 -7.8 -13.6 -3.0 -10.6 -11.7
Yrinpeoieg (otdBpion 30%) -3.1 3.5 -16.6 15.3 -4.9 -31.4
Katavodwtr¢ (otdBpion 20%) -64.4 -66.9 -61.1 -53.9 -63.3 -72.1

Araviko Epmopto (otaBpion 5%) 9.8 10.9 -5.3 4.7 -15.0 -33.5
Kataokevég (otdBpion 5%) -44.0 -53.8 -49.1 -16.6 -39.4 -63.1

NnyA: (1) EMnvikn Ztatotkd Apxn (EA.ZTAT.), (2) Tpanela tng EAAGSoG (TTE), (3) Eupwraikr Entttpontry (European Commission), (4) Evpwraiki Statiotikr Yrinpeoia (Eurostat),
(5) Yrroupyeio Owovoptkwv (YAOIK), (6) Markit, (7) Topéag Owkovoptkrig Avduong kat Epeuvag AteBvwv Kedbaatayopwv Eurobank.

Inpeiwon: (1) wey, g kat m opiloupe Ta etrjola, Tpnviata kat pnviaia otolyeia avtiotoa, (2) wg A(yoy%) opifou ue v etfjola nocootiaia petaBolr, wg A(qog%) opiloupe tnv tpiunviaia
mocootiaio petaBoAr, wg £12m opifoupe To dBpotopa 12 pnviv kat wg MA opilou pe g povadeg Seiktn, (3) wg M opilou pe to mpaypatonon Bév kat wg I to otdxo, (4) oto nedio 6nUooLovopuKd
ototxela (vevikr kuBépvnon) n netaBANTr tou mpwtoyevol g Looluyiou ¢ VeViKrG kuBepvnong Stadeépet amd to avtiotolxo puéyebog tou EAANVIKOU TiPOYPELHATOG OLKOVOWLKI G TPOGAPHOYNG,

(5) ota media kuPEpvnon (EKTEN KpaTLkoU O 0) ka emTdkia avadopdg Evpwaikig Kevepikig Tpamelag, To otolxeia mapeABOVIWY ETOV avadEpovTaL atn HeV TpwTn

TiepinTwon otnv ektéAean Tou TPUTIOAOYLOROU KATA TOUG TTpOnyoU HEVOUG HIiVeg, ot Se SeUtepn ot mapeABol oG NePOUNViES KATA TLg OTtoteg LT pEe petaBolr] ota ev AOyw EMLTOKLAL.
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-Daily Overview of Global markets & the SEE Region: Hueprola
EMIOKOTNON ME TIC POOCIKEG HOKPOOIKOVOUIKEG €EENIEEIC OTNV ayopd TNg
EANGSag Kal TIC TTAYKOOUIEG AYOPEG

-Greece Macro Monitor: MeploSikn k600N Yla TIG TENEUTAIEC OIKOVOUIKES
e&elieic Tnc ayopdc g EANNGSag

-Regional Economics & Market Strategy Monthly: Mnviaia ék6oon yla tnv
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