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

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

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 AlownTikoUv IupPoudiou ™G N TA
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.
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Oplakn BeAtiwon Tou d&ikTn 0IKOVOUIKOU KAipatog to 2017 Q2, peiwon tou
eM\eippartog 1ooluyiov ayabwv kat unmnpeciwv tov Ampilio Kal gvioxuon
TWV Kataféoswv Tov Mdio

OIKONOMIA

O Obeiktng oikovopikol KAipatog (otoixeia IOBE) mapouciace BeAtiwon tov lolvio 2017.
Alapop@wdnke otig 94,0 povddeg deiktn (MA) améd 93,2 MA tov Mdio 2017 kat 90,2 Tov avtiotolxo
urva Tou mponyoupevou €touc. H mpoavagepOeioa etk pnviaia petaoAn ATav amotéAecua TNG
evioxuong twv emni pépoug Selktwv gumatoouvng otn Propnyavia (+3,1 MA), 0Toug KatavalwTEG
(+0,9 MA) kat otig kataokevég (+11,8 MA). Ot avtioTolxol Seikteg oTI¢ UTINPETieS (-2,5 MA) kal oTo
Aaviko euméplo (-4,9 MA) KivhOnkav MTWTIKA (yia pia TARen mapouciacn tng mopeiag tou S&iktn
OlKoVoUIKOU KAipatog Ta Televtaia 15 xpdvia BAéne Mivaka A5 Tou OTATIOTIKOU TTOPAPTHHATOC).
A&ile1 va onuelwoouue 6Tl 0 SeikTNG EUMOTOoUVNG KATAVAAWTH aKoAoUONnoe avodikr mopeia yia 3°
ouvexn priva tov lobvio 2017. H ev Aoyw e&€NEN Suvatal va ouvdeBei pe tnv ohokApwon tg 2
a&loAdynong tou 3% mPoypPAUATOS OIKOVOUIKAG TTpocapoyng (3MOMM). ‘Onw¢ anoTunmwveTal 0to
IxAMa 1B mapopoleg TOIOTIKEG METABOAEG €ixav Kkataypagei kat mépuot tov Mdio pe tnv
olokAnpwon TnG 1" a&lohdéynong tou 3MOM. Qotdoo, n cuykekpluévn Beltiwon amodeixTnke
BpaxuPia kabBwg o Seiktng eumotoovvng kKatavalwtr Ppebnke oe xapunAd 43 punvwv tov Mdaptio
2017.

Yxnua 1: Agiktng OwkovopikoU Khipatog kai Emi Mépouc Agikteg Eumotoouvng (Hovadeg Seiktn)
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MNnyn: (a) 16pupa Owkovouikwy kat Biopnyavikwv Epguvwv (IOBE), (B) Eurobank Research.
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Me tnv mapatipnon Ttou louviou 2017 oOAOKANPWONKE n
dnuooisuon Twv oTolxEiwv Tou SEIKTN OIKOVOUIKOU KAIMATOC yia
TO 2° Tpiunvo 2017. Ynoloyilovtag Tov avTioTolxo Héco Opo 3
MNVWV TTOPATNPOUKE OTIL 0 €V AOyw SeiKTNG TOPOUCIaoE OpPLaKN
Tplunviaia Beitiwon. Mo avalutikd Siapopewbnke otig 94,0 MA
amé 93,8 MA to 1° tpipnvo 2017 kat 90,3 MA 1o 2° Tpipunvo 2016.
3 € OTL apoPA TOUG €Tl HEPOUC SEIKTEC EUMIOTOOUVNC Ol TPIUNVIAIES
peTapolég gixav wg €A Blounxavia -2,2 MA (amé -5,6 otig -7,8
MA), uninpeoiec +8,0 MA (amo 1,8 otig 9,8 MA), katavoAwTig +1,6
MA (amé -71,8 otic -70,2 MA), Mlavikd euméplo -5,5 MA (amo 5,8
oti¢ 0,4 MA) kat Kataokevég -7,2 MA (amé -51,6 oti¢ -58,8 MA).

Bdoel twv mpoavagepBéviwv OTolXEiwy, N E€IKOVA  TIOU
oxnuatifetal avagopikd pe Tn Slapdopewaon Twv mMPocdokiwy (yla
N MEMOVTIKA TTOPEia TG EMNNVIKAG Olkovouiag) To 2° Tpiunvo
2017 eivat pikt. H Beitiwon mou kataypdgnke otoug SeikTeg
EUIIOTOOVUVNG UTINPECIWV Kal KATAVAAWTH avTIOTAOUIoE oplakd
NV MTWOoN TWV avTioTolwv SEIKTWY otn Blopnxavia, oto Alavikod
EUMOPIO KAl OTI( KATAOKEVEG. To {nToupevo amod 0w Kal mépa
gival va ouvexloTei n Beltiwon Tou SeiKTN OIKOVOUIKOU KAIMATOG
Kat mavw amd OAa va avanmtUel 1oxupry OSUVOMUIKA HMAKPAG
Sidpkelag. H ohokAripwon g 2" afloAdynong tou 3MOM duvatal
Vo OmoTENECEl WO aQETNnpio  €KKivnong TPO¢ auth TNV
katevBuvon.

Topgpwva pe Ta otolxeia tng Tpamé{ng tng EANadog (TTE), To
1oo{uylo tpexovowv cuvallaywv (ITX) av€nbnke ot eTiola
Baon kata €410,6 ekatr. tov Ampihio 2017. H ev Adyw
perapoln mponABe amd Tnv evicxuon Twv Icoluyiwv ayabwv,
UTINPECIWV Kal TIPWTOYEVWYV EIGOSNMATWY Katd €196,3, €96,7
Kot €176,4 exat. avrtiotoixa. To 10o{vylo Seutepoyevv
€100SNHATWY HEIWONKE KaTd -€58,8 eKar.

JUupwva e ta otolxeia g Tpamélng tng EANado¢ (TTE), to
1ooQUylo Tpexouowv ouvalaywv (ITZ) Sapopewbnke o€
ENEIUA -€461,7 ekat. Tov Ampikio 2017 amd -€872,2 ekat. Tov
avtiotolyo uriva tou mponyoUuevou €touc. H ev Adyw avénon
nmponABe anod Tnv evioxuon Twv 1ooluyiwv ayabwy, UTTNPECIWV Kal
TTPWTOYEVWV €100SNUATWY KaTd €196,3, €96,7 kal €176,4 eKkat.
avtiotolxa. To 10o{Uylo Seutepoyevwv €l00SNUATWY KaTEypae
ntwon -€58,8 ekat.

3€ Opoug KivnToU pHéoou 12 pnvwv, dnhadn Tou peyéBoug mou
avtikatontpifel TNV TAon mou akoAouBei To €Trolo Péyebog TNG ev
AOyw petapAntc, To ITX ATav eANNEIPPATIKO oTa -€868,0 €kaT. Amo
-€1.278,6 ka1 €1.118,6 (mM\edvaopa) ekat. Tov Mdptio 2017 kal Tov
Ampihio 2016 avtiotoiya.'

' Ta meploodTepeC Aemtopépeieg BAéme tov Mivaka A2 Tou TATIOTIKOU
MapapTipaTog. Inuelwvoune ot 1o ITE eival petapAnti pori¢ (flow
variable). Q¢ ek ToUTOU TO dBpoloUa TO HNVIAIWV TTAPATNPHROEWV
lavouapiou, OeBpovapiou ... kal AekepPpiov 1ooUTal PE TNV ETACLA TIUN
mou AapBAavel n cuykekpipévn HeTaPAnT. Autd To amotéheopa Sev LoXVEL
yla Ti¢ peTaBAntég amoBépatog (stock variable). Ekei o mpoodioplopog Tou
€010V peyEBOUC Umopei va yivel eite péow umoloylopol Tou pécou dpou
12 unvwv ( TE00dpwV TPIUAVWY av Ol TTAPATNPAOCELG Eival TPIUNVIAIES)

Nivakac 1: Efaywyég, Eloaywyég kat loolUyia AyaBwv Kal
Yninpeolwv (eTriola petaBolr og amdluta pey£dn kat %)
A Etnola A EtAola
eKaT. € %
Amp lav-Amp Anp lav-Anp
2017 2017 2017 2017
E€aywyéc AyaBiv & 5033 22726 15,4 19,2
Ymnpeoiwv
AyaBd 258,0 1.427,7 12,8 18,9
Kavowa  268,9 1.065,8 57,7 64,8
(13,4)* (14,1)
Moia -1,6 34,1 -29,1 127,6
(-0,1) (0,5)
XwpicK&M  -9,3 327,9 -0,6 56
(-0,5) (4,3)
Ynnpeoieg 2453 8449 19,5 19,8
Ta&ibiwtikéc 49,2 23,3 11,3 2,4
(3,9) (0,5)
Metapopwv  123,5 429,7 21,9 18,9
(9,8 (10,1)
Nomwv Ynnpeowv 72,6 391,9 27,7 38,3
(5,8) (9,2)
Elcaywyég Ayabwv & 2104 257322 51 16,0
Ymnpeowwv
AyaBa 61,7 2.169,7 1,8 16,6
Kavowa  124,8 1.661,3 19,7 70,1
(3,7) (12,7)
Mhoia -14,5 -11,6 -27,7 -7,2
(-0,4) (-0,1)
XwpicK&IM  -48,6 519,9 -1,8 4,9
(-1,4) (4,0)
Ynnpeaieg 148,7 403,6 20,1 13,3
Ta&ibiwtikég 65,3 -24,3 38,1 -3,8
(8,8) (-0,8)
Metapopwv 1,5 172,7 04 12,3
0,2) (5,7)
Nowmwv Ynnpeowv 81,9 255,2 39,5 25,7
(11,1) (8,4)
looC0yto Ayabuwv & 2929  -3006 )
Ynnpsow’uv *3TI¢ nafnsvesoelc
avaypdeetain
Ayabwv 196,3 -741,9 ouvelopopd (oe
Kavowua 144,1 -595,6 0000TIQIEG UOVASEC)
MAoia 12,9 45,7 NG kdBe katnyopiag
Xwpic K&l 39,3 -192,0 ayabwv kai
Ynnpeoieg 96,7 4413 UTTNPECILV OTNV
Ta&ibwtikéc  -16,1 47,6 etrjoia % petafoAn
Metagopwv 1221 257,0 T0U GUVOAIKOU
Aoy Yinpeowwv 9,3 136,7 peyeboug

Nnyn: (a) Tpamela tng EANNGSo¢ (TTE), (B) Eurobank Research.

€ite p€OW TNG TENIKAG TTAPATHPNONG TOU £TOUG (T.X. oTolXEia AskepBpiou
av ol TTapATNPEOELG Eival UNVIAIER).
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JUpPWVa HE TIC aplvéC TpoBAéYelg NG Eupwmaikig Emtpomnng
(EE Mdiog 2017), 1o ITZ avapévetal va Siapop@wbei oto -0,5% wg
mocootd tou AEM to 2017 (amé -0,6% to 2016) Kat oto -0,3% 1o
2018. Ta avtiotolxa peyédn BdAoel Twv ekTIuRoEwy Tou AleBvouig
NoutopatikoU Tapeiov (ANT, Anpidiog 2017) givat -0,3% kat 0,0%.

Zxnua 2: looCuylo Tpexouowv Zuvalaywy, Kivnté ABpoioua 12
Mnvav (81¢ €)

5

0

2007:-15,2 w¢ % tou AET

-20
-25
-30

-35

40
m M g WY NN 0000 == Mmoo Y oo 9o~
S B9 9.9 98 Y Qo9 Wy g o8 Te wNy
gEispiIpEs i piEspE s
s 92 g9 g9 g9 g9 FgA<ga<g

Mnyn: (a) Tpamela tng EANNGSoC (TTE), (B) Eurobank Research.

2016:-0,6 we % Tou AET P09

Kauoipwy (+€268,9 ekat.) evw Ta mAoia Kal Tta ayabd xwpig
kavolpa kat mhoia (K&M) eixav apvnTikp ouvelo@opd TG Taéng
Twv -€1,6 Kal -€9,3 ekat. avtioTtola. XTI e€aywyEéG UTTNPECIWV
Kataypdgnke avénon tng taéng Twv €245,3 ekat. AOyw evioxuong
TWV KATNYOPLWY TWV HETAPOPWY, TWV AOITWV UTINEECLWV KAl TWV
TalISIWTIKWY uTnpeciwv Katd €123,5, €72,6 kal €49,2 &KaT.
avtiototxa. AfiCel va Toviooupe 6Tl n €TACIA PETAROAN TWV
e€aywywv Ta&ISIWTIKWV LTTNPECIWV KIVAONKE ot BeTikd €6apog yia
mpwTn @opd Emeita amd 5 ouvexeic MAVEG  apvNTIKWV
anoteheopdtwy. Emmpoobeta, n av€non mou onuelwdnke Tov
Ampilio 2017 ATavV APKETH £TOL WOTE VA UTTEPKAAUYPEL TNV TITWON
Tou 1° Tpiurvou 2017 Kal w¢ K TOUTOU ol TA&ISIWTIKEC EI0TTPAEELG
napouciacav avénon €23,3 ekat. | 2,4% 1o 1° TETPAUNVO TOU
TPEXOVTOG £TOUG.

Zxnua 3: loolUylo AyaBwv kai Ymnpeowwv, KaBapéc ESaywyég
(eTriola petafoln, ekart. €)

‘Onw¢ ava@épape oTnv apxn TnG mapovoag evotntag, To 1oollylo
ayaBwv Kal urmpectwv auvénbnke oe etnola Bdaon katd €292,9
ekat. Tov Ampidio 2017. Qoto00, yla To cUVONO TNG MEPLOSOU
lavouapiou — Ampidiou 2017 (1° teTpdunvo 2017) mapouciaoe
ovppikvwon  -€300,6 ekat. (lavoudplog -€227,0 ekat,,
DeBpoudplog -€31,6 ekart. kat MdpTiog -€334,9 ekat.). Q¢ yvwotdy,
Ta otolxeia Tou 1ooluyiov ayabwv Kal umnpeciwv mapouctalouv
TIOIOTIKEG  METAPRONEC TIOPOMOIEG HE  EKEIVEC Twv KaBapwv
eCaywywv (ayabwv kal ummpeoiwv) mou dnuootevel n EAITAT
(BAéme IxAua 3). Ta pev mpwta otolxeia Pacifovtat otn
peBodoMoyia Tou 1ooluyiou MAnpwpwv (balance of payments) Ta
b€ SeuTepa otn pebodoloyia Twv BVIKWY Aoyaplacpwy (national
accounts). AUvatat va umootnpixtei 61t n avénon tou 1ooluyiou
ayabwv Kal umnpeotwv Tov Ampidio 2017 amoTelel pa mpwtn
€vdelfn PBeltiwong TG ouveloPoPAg Tou eEWTEPIKOU TOUED OTNV
gyXwpla olkovopia 1o 2° Tpipnvo 2017.

Ané moie¢ katnyopie¢ ayobwv kal ummpeciwv TPonABe n
BeAtiwon Tou 10oluyiou ayabwv kat urmpeoiwv tov Ampikio 2017;
lNa va amavtiooupe o€ autd To EpWTNHA €0TIAlOUUE OTA OTOIXEIa
mou mapatiBevral otov Mivaka 1.

O e€aywyéc ayabwv kal vmnpeoiwv, dnhadn n {non ya to
gyxwplo Tpoidv Tou TIpoépxeTal amd @opeic (volkokupld,
EMYEIPNOEIC KAl KUPBépvnon) Twv Xwpwv NG aAodammg,
avéribnkav og etota Pdon katd €503,3 ekat. 1} 15,4% Tov Anpilio
2017. H ouvelopopd Tou TOpéd Twv ayabwv ATav eAa@pwg
VPNAOTEPN ATTO TNV AVTIOTOIXN TWV UTINPECIWV. Mo avaAuTIKd, ol
e€aywyéc ayabwv onueiwoav OeTikn €Tiola PeTafoln g taéng
Twv €258,0 exat. ) 12,8% Kkal ta avtioTola YeyEdn OTIG UTTNPETIES
nrav €245,3 gkat. kat 19,5%. H evioxuon mou onuewOnke oTig
e€aywyég ayabwv mponABe amMOKAEIOTIKA AMd TNV KATNyopia Twv
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Mnyn: (a) Tpamela g EMASog (TTE), (B) EM\nvikn Ztatiotki Apxn
(EAXTAT), (y) Eurobank Research.

Inueiwon: (a) Ta otolxeia Tou 1oluyiou ayabwv Kal UTTNPECIWV ATTOTEAOUV
UTTOOUVONO TWwV OTOIXEIWV TOU 100{UYioU TPEXOUOWV GUVOANAYWY TIOU
dnpootevel n TTE. Ta otoixeia Twv kabapwv efaywywv (ayobwv Kal
UTTNPECIWV) TIPOEPXOVTAL amd TOUG TPIUNViaioug BvVikoUG Aoyaplacpoug
¢ EAXTAT.

Y& OTL aPopd TNV TTOPEIa TWV EI0AYWYWY ayabwV Kal UTINEECIWV
ol HeTaPoAég eixav we e€i¢: 0TOoV TOpEa TV ayabwv KataypA@nke
avénon ¢ taéng twv €61,7 ekart. i 1,8% (kavolua +€124,8 ekat. n
19,7%, mAoia -€14,5 ekat. i -27,7% kat ayabd xwpic K&M -€48,6
ekat. fj -1,8%). Ot umnpeoieq Kiviibnkav apketd uPnAotepa
onuelwvovtag avénon €148,7 ekat. 1 20,1% (Ta§ISwTIKEG +£65,3
ekat. | 38,1%, petagopwv +£€£1,5 ekat. 1 0,4% Kkal Aomwv
UTINPECIWV +€81,9 ekat. 1 39,5). ZUVENWC Ol EI0AYWYEC ayabwv Kal
UnINPECIWV Katéypaav BeTikn petaBoln €201,4 ekat. 1} 5,1%

Bdoel twv mpoavapepBEéviwy OTOIKEIWV  KATAAjyOUUE OTO
amoTé\eopa OTI n etAola avénon tou 1ooluyiou ayabwv Kai
unnpeotwv tov Ampilio 2017 mponABe kupiwg amd tnv evioxuon
Twv 1ooluyiwv Kauoipwy (+€144,1 ekat.) Kal petagopwy (+€122,1
£KAT.).
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Toppwva pe ta otoixeia tng Tpamélng tng EAAGdo¢ (TTE) ot
KATAOE0EIC TWV KATOIKWV ECWTEPIKOU auénbnkav og pnviaia
Baon katda €196,7 ekat. tov Mdaio 2017. To avrtiototyo péyedog
yla ™ Xpnpatodotnon nrav -€792,4 kart.

O Mdiog 2017 Atav O TIPWTOG MAVAG TOUG TPEXOVTOG E£TOUG UE
Oetikiy pnviaia peTaBolf yla to oUVOAo Twv KataBéoswv Kal
PEMoG  (KATOIKWV €0WTEPIKOV) TWV [N VOUIOUATIKWY  Kal
XPNHaATomotwTikWV 1Spupdtwy (NXI) ota NXI otnv EANGSa ektog
¢ TtE. To mpoavagepBév ouvolo Siapoppwbnke ota €129,9 Sig
amnd €129,7 81 Tov Anpilio 2017 mapouotdlovtag pnviaia avénon
™me TAéng Twv €196,7 ekat. (BAéme MNivaka 2)2 Toug
TTPONYOUHEVOUC TECOEPIC UVEC Ol AVTIOTOLXEG UNVIAieC METABOAEG
gixav w¢ akohoUBwG: lavoudplog -€1.249,8 ekat., OeBpoudplog -
€522,4 exat., MdapTtiog -€442,7 ekat. kat Ampiliog -€153,5 ekar.
Juvenwg, oto didaotnua lavouapiou — Mdiou 2017 n CWPEVTIKNA
MeTapoAn Twv Katabéoswv o€ oUyKplon e Tov Aekéufpto 2016
Atav -€2.171,7 ekar.

Nivakac 2: KataBéoelg kat Xpnuatoddtnon Katoikwv Ecwtepikol
(unviaieg petafolég, ekart. €)

KaraOéosic
2017 Kdatoikol levikn Emyeliprioelg  Noikokupla
Eowrt. KuBépvnon

lav

[023¢]

Map

Amp

Mai

(1
JUvoho EPAVAMA -1.952,4

Xpnuarodotnon

lav -1.862,6 -688,3 -799,0

(0238} -417,9 -480,0 +174,1

Map -1.661,7 -648,1 -524,9

Amp +893,4 +707,6 +465,4

Mai -792,4 +112,0 -746,1

)]
>Uvoho

+1.669,7

+1.416,0

Mnyn;: (a) TpameCa tng EANASoC (TTE), () Eurobank Research.

Inueiwon: (a) To «XUvolo» looUTal HE TN OWPEUTIKN METABOA o€
ouykplon pe tov Aekéufplo 2016, (B) otig emi pépoug Katnyopieg TnG
XPNHATod0TNoNG SV £XOULE TTAPOUCIACEL TNV KaTnyopia Twv eAelBepwv
EMAYYEAUATIOV, QAYPOTWV KAl OTOMIKWY  ETIKEIPHOEWY
petafBoAn og oUykplon pe Tov Aeképpplo 2016 +€13,2 ekat.)

(owpeuTikA

2 H ev Noyw evioxuon mpoRABe amokAEIoTIKA amd TIG eMIXEIPAOELS (+€752,7
£KAT.). XTI KOTNYOPIEG TNG YEVIKNG KUBEPvNoNng Kal TwV VOIKOKUPIWV
ONUEIWONKE TTTWON TNG TA&NG Twv -€224,3 Kat -€331,7 eKaT. avTtioTolKa.

3TNV TAeUpd NG XPnHatodotnong (KATOIKOl  €0WTEPIKOV)
KATAYPA@NKE unviaia mrwon tng Taéng Twv -€792,4 ekat. tov
Méio 2017 (€210,0 81¢ Tov Mdato 2017 am6 €210,8 81 Tov Ampilio
2017). H ouykekpiévn mtwon mponABe amd TIC ISIWTIKEG
EMIXEIPNOELG (-€746,1 eKAT.) KAl A0 TA VOIKOKUPLA (-€220,5 €Kkart.).
JTIC KATnyopieg NG YeVIKAG KuPépvnong Kal Twv e\elBepwv
EMAYYEAUATIWV, AYPOTWY KAl ATOUIKWV ETTIXEIPHOEWV ONUEIWONKE
avénon g Taéng Twv €112,0 kat €62,1 ekat. avriotolxa. TéENog, n
OWPEUTIKA METARBOA TOU OUVOAOU TNG XPNMATOSOTNONG Of
ouykplon pe tov AekéufBplo 2016 Sapopewdnke ota -€3.841,3
ekat. Q¢ &k TOUTOU, TO KEVO avdueoa oTn Xpnuatodotnon Twv
KOTOIKWV E0WTEPIKOU KAl OTIC AVTIOTOIXEC KATABEDEIG HelwONnKe
Katd €1.669,7 ekat. (BeAtiwon NG PEUVOTOTNTAG TOU EYXWPIOU
Tpame(ikol CUCTANATOC).
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MNivakag A1: Bacikd Makpooikovopika Mey£0n tng EAAnvikr¢ Olkovopiag

Npayuatiko Akabdpioto Eyxwplo Mpoidv (emoyikd Siopbwuéva oTolxeia)

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, %)

1997Q1-20170Q1 2014Q1-20170Q1
7% s AEN (npayp.), & (eTqoua, %) Mepiodog: 1996Q1-2017Q1
25% e e = AEM (npayp), & (tprpnvicia, %) ZTolx€ia: TpIpNVIaia

Méoog Opog: +0,8%
Aldpeocog: +2,4%

o 0.5% Méyioto: +6,8% (2003Q4)
EAdxioto:-10,2% (2011Q1)
.59 £0.5%
e (mpayp), A (eviou, %) 15% Inueiwon: A = petaBoln
o= o= = AEMN (mpayp.), & [tpranviaia, %) A[ ]L_lOOiF.UO[ ] 2/6/2016
% 2% (mpoowptva otolyeia)
e R R R R R R B R R R R R - ~Noom o= - ~ o - o om - —
oogooogQoooogooogoooooggoagdg GOOGGOSO‘OOO‘UO .
F2egg823885883280342¢8¢% 3228498 g g g Emoudnu:i14/8/2017
oo 0000 0000 0000000000 (=] o (=] (=] [=] (=] (=] [=] (=] (=] [=] [=] (=]
S22RRR2RAR2IIII2ZTLRIR 2 2 8 2RI a

(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 avtiotoixn etiota perafolrn rav -1,4 MM (-1,1 [IM (2/2017) kat -1,9 [IM (3/2016)). O apibuds Twv  Mocooté Avepyiag, %

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 Zroixeia: pnviaia

15% Méoog Opog: 16,5%

18% | e ogootd Avepylog
(%), A&

25% - = =Mogootd Avepyias,

A (eiow), AA "'

s [oaooTo Avepyiag (%), AA
s 1.0% Adpeoog: 12,9%

= = =ogootd Avepyiag, & (evjowa), AA - Méyioto: 27,9% (7/2013)
EAdayoto: 7,3% (5/2008)

b ]

0.0%

0.5%

Znueiwon: A = petaBoln,
AA = aplotepdg déovag,
AA = 8e€16¢ G€ovag,

=1.0%

MM = moooort. povad.
-25%  Anuooigvon: 8/6/2017
Emoy. &ny.: 6/7/2017

Map-08
Zen-08
Mop-09
Zen-09
Mop-10
Zen-10
Muop-11
Zen-11
Maop-12
Zem-12
Map-13
Zen-13
Mop-14
Ien-14
Mep-15
Zen-15
Meap-16
Ien-16
Mop-17
Mop-14
Muoi-14
louk-14
Een-14
Moc-14
lav-15
Muop-15
Mai-15
louk-15
Zgn-15
Noe-15
lav-16
Mop-16
Muai-16
louh-16
Ien-16
Moe-16
lav-17
Mop-17

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% Méoog Opog: 2,5%

s EyATK, A (£t o, %) Mdpisoc: 3,0%
: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)

2UYKeVTPWTIKA loolUyia (4/2014 - 4/2017) Emi yépouc looluyia (4/2014 - 4/2017) Anpooievon: 20/6/2017
Ayabuv (kauoipwy, moiwv, xwpic kavoua kat moia) * To &iqotnpa Maiov 2016 -
Ampthiov 2017 to 100(0yI0
s |G 00y 10 TpEY. LUV yi0v [12pnv0, Sig EUpi) = = = loo{0y10 Kavaipwy (12pnvo, Sig evpa) TPEXOUO'(;)V O'UVGA)\GY(I')V
= = =|gollyto AyaBiv (12unve, Sig eupd) = =lgoliyio Mholwv (12pnvo, big cupu) Slapopewbnke ota -0,9 81
3 s |07, Y1 Katiowpa ke MAoia (12pnvo, Sig eupi) gupw (4/2016-3/2017: -1,3 kau
. 5/2015-4/2016: +1,1).
3 1 T T T T
g, o S B pmm=====e_ * To 8iéotnpa Mdiov 2016 -
2 5 __-__’_...a"" Ampidiov 2017 TO0 100QVYyI0
13 7 ayaBwv Slapopewbnke ota
P W k: 17,3 8ic eupd  (4/2016-
b e o 3/2017: -175 ka 5/2015-
S ""‘\.c---g.—q" 56 w 4/2016:-16,1).
TETRIETTTRIITLNNEY  BIEpaBiiiiiiiiieg
§3ic04853520485520448% 2320482520482 5204d44
Ynnpeotwv (Ta&lSIWTIKG, HETAPOPWV KAl AOUTWY UTTNPECIWV) * To &iqotnpa Maiov 2016 -
Ampihiov 2017 Tto 100QUYI0
s |00 0y10 TpEY. LUV /yiov (12pnvo, ig eupi) = = = TafiBuwnikd looliywo (12pnvo, Sig eupu) UTINPECIWV 6IQ|JO p(p(i)eﬂKE
= == =|gollyio Yrunpeoubv [12unvo, Sig eupl) = =lgoliywe Metagopuv (12unve, Sig cupu) ota +15,8 81¢ evpw (4/2016-
R ST s |0 0y10 Aot Yrnpeawav (12 pnve, Big eupi) 3/2017: +157 «kat 5/2015-
- S ——— i 4/2016: +16,0).
15 o -y
1 .-f’-----_- “tesanna .
0 * To 8idotnua Maiou 2016 -
8 Ampihiov 2017 T0
5 b - . - TaISwTIKO 10o0{Uylo
Ty - Stapopewbnke ota +11,2 8ig
’ w 2 £Up® (4/2016-3/2017: +11,3
5 1 Kat 5/2015-4/2016: +12,0).
IIEITERNIPIAAR A Y G gliEaGEyiIGuiiciis
éaqoaﬁipqoaﬁaoqoégi Qaqoaﬁipqoaﬁioqoégi
MNpwtoyevwy Eilgodnudtwy (apoif. & wob., TOkwv, uepioy. & kepd. kal Aou. TPWToy. £1008. * To &iqotnpa Maiov 2016 -
Anpthiov 2017 10 100(UYI0
s |0 0y10 TpEY. Euv/ywv (12pnvo, i eupi) = = = lool0yio Apoiwv ket MuwoBwv (12pnva, Big eupu) MPWTOYEVWV E100SNMATWV
= = = |go{lyL0 Npwroy. Ewobnpdrwy (12punve, &ig sup) | g00y10 ToK, Mepio. ko Kepb. (12unvo, big eups) Glauop(p(ber]KE ota +1,1 8i¢
2 == = |goliyio Aoun. Npwroy. Ewood. (12pnvo, Sig eupu) gvpw (4/2016-3/2017: +0,9
1 4 Kat 5/2015-4/2016: +1,5).
o 3"'—-‘_\—&,&.‘—/_9}'\. .
5 = To 8idotpa Mdiov 2016 -
1 i Anpihiov 2017 10 100{UYI0
2 | Fem e e e ee T ———— TOKWV, MEPICHATWV  Kat
i : ’/_,_\_'_‘__,——-\__/ KePOWV Slapoppwbnke ota
-4 34 -1,5 81 evpw (4/2016-3/2017:
5 4 -1,7 ka1 5/2015-4/2016: -1,2).
23 IETaRTIIETaARITIETER 5 1TETAETIETL&RTTILIIAS
5335455338388 38233438¢5 §33545523383452323643%
Aeutepoyeviv ElooSnudtwy (Yevikrc KuBEpvnong Kat Aoum@wy ToEwv) * To &idotnua Maiou 2016 -
Ampthiov 2017 Tto 100(Uyl0
s |00 00y10 TpeY. Euv/yrov (12pnvo, Big cupa) = = = |ool0yLo Meviknc KuBeépvnong (12pnvo, Big eupi) deutepoyevwv €1008NpATWV

= = =|golUyio Aeutepoy. Ewood. (12pnvo, Sig supi) e |00y 10 NOLTUWY Topéwy (12unvo, big eupw) Slapopewbnke ota -0,4 81
gupw (4/2016-3/2017: -0,4 kat
5/2015-4/2016:-0,3).

ra

| - -

13 i
1 \
0 03 = = To Sidotnua Mdiov 2016 -
1 03 - Ampihiov 2017 Tto 100{UYyI0
- ¥ r
2 s . \ YEVIKAG KuBépvnong
a ' "‘ ’,.-"-., Slapopewbnke ota -0,7 8ig
- ~ .

4 0.7 b6 Fald Ny T gUpw (4/2016-3/2017: -0,7 Kat
2 T R 5/2015-4/2016:-0,5).

- o = T | N T BT N TV Y= T T TV T T = I = T T B - - S - SR - T T ¥ T T T T T T T = S~ R T T V- T T~ L T R o A

porgh B v - i T I AL A e ol o e R S

&2 & Fad s LB EBab s Jigiha g g spbaa s EERIGE SE Ead

§3<0dg§&§ 2048804385k 3203852204853z 04dg 5

Mnyn: (a) Tpdmnela tng EAN&SOC (TTE), (B) Eurobank Research. Eméuevn dnuoocisvon: 21/7/2017
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

ZuvoMikn) Mepiodoc: 5/2005-5/2017 Ynonepiodoc: 5/2014-5/2017 Anuooieuon: 28/6/2017
Fevikd S0volo (undAoima) * Tov Mawo (2017) 1o yeviko
oUvolo NG XpnpatoddTnoNng
5% 41 0% ) ;
310 4 " ’a\ aviN@e ota 210,0 81 gvpw
[ 2% 236 >N % (4/2017: 210,8 81 €vpw Kat
207 15% s 5/2016:224,7 8ic eupw).
270 231 v
[ A4 3% . .
250 5 226 =H £THO mocooTiaia
S5 4% petaBoll iTav g Tagng Tou
0% 221 4 % -6,6% (4/2017: -6,1% kau
210 - " 5% 216 . 5/2016: -2,7%).
150 1 —Eniuﬂo,ﬁlgzup:b,p_« ! - -10% ——Eninedo, big eupi, AA Al
] 211 % %
170 - = = AcTiow, %, AA i 15% == =AsTioi, %, AA
150 S B -20% 206 -B%
seL588g9SnNImIsaeSen PRgmasgo BewseEe LRy
IR e YT RS EYnE R S R R RN Y
FEAFEAZESIERZER3IELZ 2oz JdsiNz2 g3 Rz22¢53
. . . = Tov Maio 2017
Fevikric KuBépvnong (uméloina ) ( ) N
XPNUATOdOTNON NG YEVIKAG
3 4 2 KuBépvnong avide ota 18,1
28% .
ok 73 8¢ gvpw (4/2017: 17,9 &1
' gupw Kal 5/2016: 23,3 &
53 mn 2 15% pa ¢
I 15% EUPW).
,“I i‘ 1 8%
4 . .
H Iy 5% i e L. =H eTRoA mocooTiaia
s | 7 Jih s 2% . .
= v i " - ~ i‘ peraBoln rTav Tng Tédéng Tou
l"u‘ 25% ] 1 -22,4% (4/2017: -21,3% kau
18 s . . )
2 e Ertime B, Big upts, AR | i s Ertinie B0, B1G :upm,AAL‘ . 5/2016: +1,1%).
- o TG, %, DA lu' iy == =\ ET oL, %, AA
13 4 S S — L 5% 16 -32%
[TL T Y- O - S - T = S R VI T - ST T - NN T N A s L BB O g
SeezEcciaEgo i dang §iEE333SE88333E8E83%
dE338338ad8adragegd Z3az 83Nz 8332 83
, , . = Tov Maio 2017
18wTikwv Emiyelpriogwy (undloina) ) ( ) n
Xpnuatoddtnon Twv
5 e EntiE G0, G1G EUPLD, AR 15% 104 Eninedo, Sig eupi, AR~ 2% 11wTkOV EMYEIPROEWV
== fenion, %, A8 L 20% BT SO aviA@e ota 93,1 &ig £0pw
124 (4/2017: 93,9 81 eupw Kal
116 13% 5/2016: 95,8 81¢ €UPW).
108 [/ A . .
I =H sTRoa mocooTiaia
0 peraBoln rirav Tng Taéng Tou
92 0% -2,8% (4/2017: -1,9% «kai
” % 5/2016: -2,8%).
W
-10%
7% A
[+ — S B -15% 92 -B%
seEL588g9SnNImIsaeSen PRgmasgo BewseEe LRy
IR e YT RS EYnE R S R R RN Y
FEAFEAZESIERZER3IELZ 2oz JdsiNz2 g3 Rz22¢53
. , . . . = Tov Maio 2017
ISiwTtwv kat IdiwTtikwy pn Kepdookomikwy [Spupdtwy (umdloina) ) ( ) N
XpNHatoddtnon twv 1ISwTwv
19 L 32% 102 i kat Twv IMKI av)\B¢ ota 85,6
-
= i 100 3 Tl M 81 evpw (4/2017: 858 &ig
105 | i a . €Upw Kat 5/2016: 92,4 81
a8 - ) % ) EVPQ).
17%
1 % % oaH eTRola nocooTiaia
84 s EntineSio, S1¢ £upl, AA 12% . l‘! ; ’
ﬂ \ ~ petapoln Arav tng T4€NG Tou
i Dot ik 90 T 7,3%  (4/2017: -74%  kau
o - “ % 23 e E £ 60, BIC £UP, AA » 5/2016: -3,7%).
E \ ="
-~ Pa? -3% 86 4 === eTou, %, AA . . .
% e P e “l‘ Snugiwon: and Tov Askéufpto
| i A g 84 8% . ;
Mm.gmﬁwmmgo.«mnm.,umuoh% R0, U O, .0 O A 2016 7o Taueio mapakatabnkdv
S @R Gioinig B e oo e e Er o R oo RO R ROTBNGR oMo Kkat Saveiwy Sev AoyileTar we
$35f:f8:5¢8:58¢e58¢:3¢ 2342283302233 983 NXI.

Mnyn: (a) Tpdmnela tng EAN&SOC (TTE), (B) Eurobank Research. Enépevn Anuooisuon: 27/7/2017
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

2uvolikn Mepiodoc: 5/2005-5/2017

Ynonepiodoc: 5/2014-5/2017

[evikd YUvolo (undhoira)

. 20% s Entime 5o, S1g £up, AA
; ’
285 I'.h 210 - = cTrion, %, A N\
L] -
265 4 " Lo10% ;"l“ J", \
200 !
245
- 0% 190 4
15
180 1
205 -10%
n 170 4
185 ;26‘
165 4 e ETLiNESO, 81 EUPLI, -20% i
’ = == = A\ £TiOWE, %, DA
145 1 . -30% 150
WESEIMSOO R AN NS e O N . NN NS REEERE D
???E?Q?ETTETTETTZTT ER A EE S LR R EE S E R R R Y
§553cs58853358¢838¢:§% $3Mz°g33R22§3382°943
Feviknc KuBépvnong (undhoina
n e Erine S0, 816 £UPL, - 17 — ErTiNES0, SIG EUPW, AA
17 - ===Betiow, %, BA = = eAeviona, %, AA
15
85%
14
55% 13
11
5%
11
§ 5%
. 1 " 9
5
| |l|,|' ] -35%
c{. 'V
E -65% 7
LeBsbhpoagS NN mg 0w W b R A R f s B e ol - R s s B
g SR A A A oo BRORRO SR SRS O Lz i 4 tafEzeiadELiu ol
FERdERIESIESZERZER2 3guz2333uz?33302243
ISlwTiKWY Emiyelpricewy (undhotra)
h e Emtinebo, Big cupi, AA - 30% s Etinebo, Sig EUpL, AA
, 29 "
- o ETOL, %, OA - efetioi, %, A0 1™y
!\~
27 I LR
! Vo r™

‘f'o

\-
| 17
8885888333332 33232848¢5% SEZisggadnagggainnh
= 3 p om 3 p o= 3 op o L op o L op i 4 g T < E ¥ 2 aoFge=<gz=8 2az<E W =al
SER3EAzERIERIERIEAS §EREeggzRiogazRIe gy
Noikokupiwv Kat ISiwTikwv un Kepdookomikwv 1§pupdtwy (undAotma)
103 s Entine o, S1g cupt, AA 136 e Eine o, Big EUpW, AA
= == AcTiom, %, AA 13 == eferiow, % 00 _ o
m4 7
’ N
10% 126 1
!
121 1
- 0%
116 4
-10% 111
106
20%
101
“'l-f
- ; : o = L 30% L
SRR IR INREAS IS EA SRR B R aEEy
= 3 P o > pow s R 3 p o S P S p b LE R W Eata Ewiagas Row :ay
g geEgsagdeidegs Fgmz?gignzg33u2743

Mnyn: (a) Tpdnela tng EAN&Soc (TTE), (B) Eurobank Research.

0%

-15%

- =20%

- -25%

12%

2%

Anuooiguon: 28/6/2017

= Tov Mawo (2017) 1O Yy&vIKO
GUVOAO (KATOIKOl ECWTEPIKOU,
Aoy xwpwv gupwlwvng Kat
pn kdtoikol {wvng gupw) Twv
KataOéoswv (kat pémog)
avi\@e ota 155,2 81 gvpw
(4/2017: 155,1 &1 gupw Kal
5/2016: 154,0 81¢ eupw).

=H £TRoa mocooTiaia
peTaoln ntav Tng Tang Tou
+0,7% (4/2017: +1,0% kai
5/2016:-9,7%).

= Tov Maio (2017) ol kataBéoelg
(kat  pPEMOG)  TNG  YEVIKAG
KuBépvnong aviABav ota
10,5 81¢ gvpw (4/2017: 10,8 1
€UPW Kal 5/2016: 9,0 81¢ evpw).

=H £TRoa mocooTiaia
peTaoln ntav Tng Tang Tou
+17,3% (4/2017: +21,6% Kal
5/2016: +3,4%).

= Tov Mdio (2017) ot kKatabéoelg
(kat  pémog) TwV ISIWTIKWV
EMYEIPNOEWV (ACPANIOTIKEG,

Aowma XPNHATOTOTWTIKA
15pvata Kalt un
XPNHUATOTIOTWTIKEG)  avAhABav
ota 20,6 81 gupw (4/2017:
19,8 81¢ gupw Kkat 5/2016: 20,3
81 evpw).

=H £THOa mogooTtidia

petafoln ftav TN Ta§ng Tou
+1,5% (4/2017: +3,1% Kat
5/2016: +9,9%).

= Tov Mdio (2017) ot Katabéoelg
(Kal PEMOC) TWV VOIKOKUPIWV
Kat IMKI avi\@av ota 98,8 81g
gupw (4/2017: 99,2 81 gupw
Kat 5/2016: 101,4 816 evpw).

=H O mogooTtidia
petapoln tav Tng Ta§ng Tou
-2,6% (4/2017: -3,0% Kat

5/2016:-9,0%).

2nuegiwon: amé tov Askéufplo
2016 10 Taueio mapakatabnkwy
kat Saveiwv Sev Aoyiletat wg NXI
kat o1 kataBéosic tou TEKE
uetagpépovrtat otn ev. KuBepv.

Enopevn Anpooisuon: 27/7/2017
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Mivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EAAada kat Evpwlwvn

2uvohikn MNepiodoc: 6/2002-6/2017 Ymnonepiodoc: 6/2014-6/2017 Anuooisuon: 29/6/2017
O1kovouiko KAipa — JUYKeEVTPWTIKOC Agiktng Eumotoouy * Tov lobvio .(201.7) o belktng
olkovopikoU KAipatog (94,0
—EAAG G === Eupdiivn
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Mnyn: (a) Evpwmnaikn Emtponr| (European Commission), (3) Eurobank Research.

louw17

povadeg Seiktn (MA))
BeATiwONKe katd +0,8 MA og
oxéon pe Tov Mato (2017) kat
BeAtiwONnKe katd +3,8 MA oe
OX€éon WE TOV avTioToIXO urva
TOU MPONYOUHEVOU £TOUG.

Tov lovvio (2017) o Seiktng
guMmoToolVNG ot
Bropnxavia (-7,3 MA)
BeAtwONnKe katd +3,1 MA oe
oxéon pe tov Mato (2017) kat
BeATiwONnKe katd +1,8 MA og
oxéon ME TOV avTioToIXO YAva
TOU TIPONYOUHEVOU £TOUG.

Tov lovvio (2017) o beiktng
EUMIOTOOUVNG OTIG UTINPEGIES
(9,0 MA) emdevwOnKe Katd
-2,5 MA o€ oxéon pe tov Mdaio
(2017) kat BeATiwOnke Katd
+26,5 MA oe oxéon pe Tov
avtioTolxo uAva TOoU
TPONYOUHEVOU £TOUG.

Tov lovvio (2017) o Seiktng
€UMOTOOUVNG KatavaAwTth (
-68,8 MA) BeAtiwOnke Kkatd
+0,9 MA oe oxéon pe TOV
Maiwo (2017) Kalt
emdsivwOnke katd -0,8 MA
O€ OX€0n HE TOV avTioTOI O
UAva TOU TPONYOUHEVOU
£€TOUG.

Tov lovvio (2017) o deiktng
EUMOTOOUVNG OTO  AlavIKO
EUMOpIO (-3,4 MA)
emdeivwOnke katd -4,9 MA
oe oxéon pe Tov Mato (2017)
Kat eméeivwOnke katd -8,1
MA oe oxéon pe TOV
avtioTolxo uAva TOoU
TPONYOUHEVOU £TOUG.

= Tov lobvio (2017) o 6eiking
gumoTtoouvng oTIg
KATOOKEVEC (-55,6 MA)
BeATiwONKe katd +11,8 MA
og oxéon pe tov Maio (2017)
Kal emdevwOnke katd -15,8
MA o©e oxéon e TOV
avtioTolxo HAva TOoU
TPONYOUHEVOU €TOUG.

Enopevn dnuooiguon: 28/7/2017
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Mivakag A6: Baoika Makpootkovopika - Mikpootkovopika Meygn tng EAAnvikng Owovoptag
Evnpépwon: 30/6/2017 NMapatipnon

Emoy. TeAevtaia Mponyoupevng
MetaBAntég Itowx. Mnyn MapdaBeon AwW6p6. [lMapatipnon NepLoSov Napatnproelg NapeAdoviwy Etv

Baown Emokénnon

Npaypatikéd AkaBdpioto Eyxwpto Npoidy y  (1),(7) Alyoy, %) o 0.0% 2016 -02% 2015 0.4% 2014 -3.2% 2013 -7.3% 2012 -9.1% 2011
Npaypatikd Akabdpioto Eyxwpto Mpoidv €81 184.5 184.5 184.9 184.2 190.4 205.4
Ovopaotikd Akabdpioto Eyxwpto Mpoidv 175.9 175.7 177.9 180.7 191.2 207.0

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

EBVIKOG Agiktng Tipwv KatavaAwtr A (yoy, %) -0.8% -1.7% -1.3% -0.9% 1.5% 3.3%
Evappoviopévog Agiktng Tipwv KatavaAwt 0.0% -1.1% -1.4% -0.9% 1.0% 3.1%
AnomAnBwplotig AkaBdptotou Eyxwptou Mpoidvtog 0.1% -1.0% -1.8% -2.4% -0.4% 0.8%
Mpaypatikd 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 Eyxwplo Mpoioy A (qog, %) 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, %) oxt 1.2% Mai-17 1.6% Anp-17 -0.9% Mai-16 -2.1% Mai-15 -2.0% Moai-14 -0.4% Moai-13
Evappoviopévog Aeiktng Tipuwv Katavodwt 1.5% 1.6% -0.2% -1.4% -2.1% -0.3%

ArnoriAn Bwptotrig AkaBdpiotou Eyxwprou Mp q Now 0.5% 2017Q1 0.3% 2016Q4 -0.2% 2016Q1 -0.9% 2015Q1 -4.1% 2014Q1 -1.2% 2013Q1

Npayp. 16wtk Kataval. (Nowkokuptd kot MKIEN) a (1),(7) Al(yoy, %) Now 1.7% 2017Q1 1.1% 2016Q4 -0.7% 2016Q1 1.3% 2015Q1 0.9% 2014Q1 -6.5% 2013Q1
MNpayp. Anpoota Katavéiwon 1.0% -2.0% -3.5% -0.1% 1.2% -11.8%

Npayy. Enevbuoeig Nayiwy (I8LwTikég kat Anpdotec) 11.2% -13.8% -10.1% 4.1% 6.3% 9.8%

Npayp. E§aywyég (Ayabd kat Yrinpeoieg) 4.8% 4.9% -10.4% 12.5% 5.6% -1.0%

Npayy. Eaywyéc (Ayabd kat Yrn peotec) 10.9% 3.3% -10.1% 15.1% 0.0% 3.0%

Mpayp. Napaywytk. g Epyaciag (avd dropo) q (4),(7) Afyoy, %) ©Oxt -0.5% 2017Q1 -1.3% 2016Q4 -3.1% 2016Q1 -0.1% 2015Q1 2.2% 2014Q1 -0.8% 2013Ql
Mpayp. Napaywytk. g Epyaciag (avd wpa epyaciag) 2.3% 0.1% -5.7% 0.4% 4.0% -0.6%

Ovop.. Movasb. Kdotog Epyaciag (avd dtopo) -0.1% 1.6% 3.0% -2.4% -2.4% -7.0%

Ovop. Movab. Kéotog Epyaoctiag (avd wpa epyactag) -0.2% 1.0% 3.0% -1.2% -3.3% -6.1%
AnaoyoloU pevot m  (1),(7) x\ dropa  Now  3682.4 Map-17 3671.0 ®eB-17 3651.3 Map-16 3534.1 Map-15 3509.5 Map-14 3516.6 Map-13
Avepyot 1068.5 1087.9 1143.0 1224.3 1293.7 1309.1
Epyatikd Auvopikod 4750.9 4758.9 4794.3 4758.4 4803.2 4825.7

Mn Evepydg MAnBuopdg 3270.9 3265.7 3264.0 3340.9 3347.0 3371.0

AgikTnG TIHGV AlaPEPIOUETWY q (2,(7) Alyoy,%) ©Oxt -1.8% 2017Q1 -1.0% 2016Q4 -4.3% 2016Q1 -4.1% 2015Q1 -9.0% 2014Q1 -11.5% 2013Q1
JUVOALKr) OkoS. ApaatnpLdtnTa (aptbpog adetwv) 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% Map-13
Agiktn g YrieuBOvwv NpopnBewwv (PMI) m  (6),(7) MA Naw 49.6 Mai-17 48.2 Anp-17 48.4 Mai-16 480 Mai-15 51.0 Mai-14 453 Mai-13
Agiktng Blopnxavikiig Napaywyng (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 10.7% 24.8% -13.9% -0.7% -10.7% -3.3%

Agiktng Kikhou Epyaotiv oto Ataviké Epmoplo 0.5% Map-17 10.6% ®eB-17 -3.8% Map-16 -0.5% Map-15 -3.9% Map-14 -5.7% Map-13
Agikt g Oykou oto Ataviko Epmnoplo -0.8% 9.5% -1.1% 0.9% -3.5% -5.7%

Aeixtng Kbkhou Epyactiv oto XovSpikd Epnoplo q (1),(7) 6.9% 2017Q1 -0.3% 2016Q4 -5.3% 2016Q1 -1.7% 2015Q1 -0.8% 2014Q1 -13.8% 2013Q1
Agikn ¢ KOkhou Epyactwv otov Topéa Twv AUTOKLY. 21.4% 3.7% -3.8% 17.3% 19.9% -16.2%

loo{0yLo Tpexouawv Suvalaywy (A+B++4) m  (2),(7) I12m€&c Ox 0.9 Anmp-17 -13 Map-17 1.1 Anp16 -3.7 Anp-15 -2.1 Anp-14 59 Anp-13
A. loolUyio AyaBwv (A1+A2+A3) -17.3 -17.5 -16.1 -21.6 -20.9 -20.1

Al. Kavoipwv -3.4 -3.6 -6.2 -6.2 7.2

A2. Mhoiwv -0.1 -0.1 -1.3 -2.0 -1.1

A3. Xwpig Kavotpa kat MAoia -13.8 -13.8 -14.0 -12.7 -11.9

B. looUyto Yrinpeotiv (B1+B2+B3) 15.8 15.7 18.1 16.4 13.7

B1. Ta§iSLwtikd 11.2 11.3 11.4 10.4 8.6

B2. Metadopwv 3.6 3.5 6.7 6.1 5.6

B3. Aoy Yrnpeotwv 0.9 0.9 -0.1 0.0 -0.5

I. looVyLo Mpwtoyevwv Etoodnpdtwy (F1+12+3) 1.1 0.9 0.4 0.6 1.2
r1.ApotBwv kat MioBwv -0.1 -0.1 -0.3 -0.2 -0.3

2.Tékwv, Meplopdtwy kat Kepdwv -1.5 -1.7 -2.0 2.2 -1.0

3. Aoutwv MNpwtoyevwy Eloodnpdtwv 2.7 2.7 2.7 3.0 2.4

A. l6ofVyto Asutepoyevwv Eloodnpdtwy (A1+A2) -0.4 -0.4 -0.6 1.9 -0.6

A1. Tevikig KuBépvnong -0.7 -0.7 -0.7 1.5 -0.9

A2. Noutwv Topéwv 0.3 0.3 0.1 0.4 0.3

loofVyLo Tevikrg KuBépvnong % tou AEN y (1),(7) % - 0.7% 2016  -5.9% 2015 -3.7% 2014 -13.1% 2013 -8.9% 2012 -10.3% 2011
MNpwroyevég loofuyto Mevikiig KuBépvnang % tou 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 Eooda Kpatikol Mpobmoloytopob (M) - (B5),(7) €8¢ o 187 Mai-17 153 Amp-17 11.4 Map-17 83 OeB-17 4.2  lav-17 540 Aex-16
B. KaBapd Eooda Kpatkol Mpoinoloyiopol (2) 18.7 16.1 12.4 8.1 4.0 52.4

Anékhon -Ecoba (A-B) 0.0 -0.8 -1.0 0.2 0.2 1.7

I. Aarmdaveg Kpatikol Mpolmoloyiopou (M) 19.9 16.4 12.8 7.9 33 55.2

A. Aamdveg Kpatikol Mpodtodoyiopoy (5) 20.7 18.2 13.8 8.9 3.5 56.0

Anokhon -Aamdveg (T-4) -0.8 -1.7 -1.0 -1.0 -0.1 -0.8
Npwtoyevég Anoteh. Kpatikol Mpodtodoytopo (M) 1.8 1.7 1.1 2.1 1.0 4.4
MNpwrtoyevég Anotél. Kpatkol Mpoitoloytopou (£) 1.1 0.8 1.0 0.9 0.7 2.0

looZvyLo Kpatikol Mpoiooytopot (M) -1.2 -1.1 -1.4 0.4 0.8 -1.1

|ooZVyLo Kpatikou MpolnoAoyiopou (5) -2.0 -2.0 -1.4 -0.8 0.5 -3.6
AteukoAuvon Arodoxr 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
Anponpagieg Stabepol Emtokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
AleukGAuvon OpLakG XpnHotodotong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

Anddoon Tithwv EMnvikou Anpooiou (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% Mai-13
Tpaneliké Méoo Enutékio KataBéoewy (vEwv) 0.31% Map-17 0.31% OeB-17 0.48% Map-16 1.13% Map-15 1.76% Map-14 2.71% Map-13
Tpanelikd Méoo Emutokio Aaveiwv (VEwv) 4.47% 4.53% 4.68% 4.94% 5.46% 5.78%
Tpaneliké Méoo Enutékio KataBéoewy (Udiotdpevwy) 0.32% 0.32% 0.48% 1.13% 1.90% 2.93%
Tpanelikd Méoo Emttokio Aaveiwv (U pLotapevwv) 4.72% 4.77% 4.97% 5.13% 5.56% 5.81%

TeVIKO SOVOAO XpNHATOSGTNONG (A+B+T+A) m (2,(7) €8¢ Oyt 2100 Mai-17 210.8 Amp-17 2247 Mai-16 231.1 Mai-15 231.6 Mai-14 2453 Mai-13
A. Tevikr) KuBépvnon 18.1 17.9 23.3 23.0 17.6 21.5

B. 18uwTikég ETuxelprioetg 93.1 93.9 95.8 98.6 101.1 107.0

I 16wwteg kot IMKI 85.6 85.8 92.4 95.9 99.6 103.1

A. Aypoteg, EAev®. EmayyeApartieg kot AToptkeg Ermuy. 13.1 13.1 13.3 13.6 13.2 13.7

30voho KataBéoewv Kat PEmog (A+B+T+A) m  (2),(7) €815 oxt 155.2 Mai-17 155.1 Anmp-17 154.0 Moai-16 170.5 Mai-15 209.4 Mai-14 216.5 Mai-13
A. Kdrtowkol Ecwtepikol (A1+A2+A3) 129.9 129.7 130.7 138.6 174.6 176.1

AL T'evikr KuBépvnon 10.5 10.8 9.0 8.7 12.5 12.7

A2. 151w TIKEC ETtixelpr oelg (A2.1+A2.2+A2.3) 20.6 19.8 20.3 18.5 27.4 26.5

A2.1. AodoAiotikég Emxelproetg 1.5 1.3 1.4 1.6 2.8 2.9

A2.2. Nound Xpn patoniotwtkd 15p0 pata 1.6 1.7 3.6 3.7 4.4 4.5

A2.3. Mn Xpn LOTOMLOTWTLKEG ETULXELPR OELG 17.4 16.8 15.4 13.1 20.2 19.2

A3. Notkokuptd kat IMKI 98.8 99.2 101.4 1115 134.7 136.9

B. Kdotkot Aouwv Xwpwv Eupwiwvng 2.0 2.0 1.6 1.5 1.4 1.3

I. Mn Kdtotkot Eupwiwvng 6.8 6.7 4.8 10.9 11.4 13.8

A. Yroxpewoetg Ixetl. pe MetapiBal. Meplovo. Stowxeia 17.6 16.6 16.9 19.5 22.0 25.2

Agikt g Owovoptkou KAipartog m  (3),(7) MA Now 94.0 louv-17 93.2 Mai-17 90.2 louv-16 91.5 louv-15 105.2 louv-14 94.8 louv-13
Bropnxavia (otdbuion 40%) -7.3 -10.4 -9.1 -14.1 1.3 -8.8
Yrinpeoieg (otaBpion 30%) 9.0 11.5 -17.5 9.4 18.4 -2.5
KatavaAwtrg (otdBpion 20%) -68.8 -69.7 -68.0 -46.8 -47.7 -66.5

Ataviko Epmnopto (otdBpion 5%) -3.4 1.5 4.7 -3.5 2.5 -19.1
Kataokev€g (otaBpion 5%) -55.6 -67.4 -39.8 -48.0 -19.1 -34.1

Nnyn: (1) EMnvikr Stanotks Apxn (EA.ZTAT.), (2) Tpdmela thg EMGSog (TTE), (3) Eupwnaiki Entporntry (European Commission), (4) Eupwnaikn Statiotikr Yrinpeota (Eurostat),
(5) Yrroupyeio Owkovoptkwv (YNOIK), (6) Markit, (7) Topéag Otkovoptkrg AvdAuong kat Epeuvag AteBviv KedpaAatayopwv Eurobank.

Znpeiwon: (1) wgy, g kat m opilou Ke Ta eTHoL, TpLUNViaio Kat pnviaia otoeia aviiotoa, (2) wg A(yoy%) opioupe tnv etfola mocootiaio LeTaBoAr, we A(qog%) opiloupe Ty TpLunviaia
mocootiaia petaBolr, we $12m opifoupe to dBpotopa 12 pnvav kat wg MA opifoupe TG povadeg deiktmn, (3) wg M opifoupe To mpaypatonolnBev Kat wg 2 to atdxo, (4) oto nedio 6nHooLOVOpIKA
otowxeia (veviki kuBépvnon) n HETaPANTH Tou PWTOYEVOU G LoOJUYIoU TG YEVIKAG KUBEpVNonG Sladépel amd To avtiotolxo HéyeBog Tou ENANVIKOU TIPOYPAMLATOG OLKOVOULKFG TIPOCAPHOYHG,

(5) ota edia kuBépvnon (extéleon kpatikol PoUTOAOYLOHOU) Kat enLtokla avadopds Eupwriaikrg Kevipikig Tpdmelag, ta otoxeio TapeAdovIwy ETwV avadEpovial otn Wev Ipwn

TEPIMTWON OTNV EKTEAECN TOU TIPUTIOAOYLOMOU KATA TOUG TTPONYOU LEVOUG MAVES, 0T S€ SeUTEPN OTLG apeABOU OEG NUEPOUNVIEG KATA TLG OTtoieg UTt pée HETABOAR oTa €V AGYW EMLTOKLAL.
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Topéag OkovouIKiG Avaluong
& 'Epeuvac AieBvwv Kepalatayopwv

Ap. MAatwv Movokpoucog
Emke@alric Oikovopoldyog Opidou Eurobank

Ap. Tacog AvacTtacarog
AvamAnpwtn¢ Emke@alng Oikovopohdyog Opilou Eurobank

lwavvng Mkiwvng: Epguvntric OikovouoAdyog
Ap. ZTuAiavog Fwyog: Oikovouikég AvaAutric
Avva Anpntpradou: Oikovouikr AvaAutpla
‘OAya Kooua: Epsuvritpia OikovouoAdyog
Mapaockeun MetpomovAou: Oikovouikr) AvaAutpia G10
Ap. Oe68wpog ZTapatiov: Avwtepoc¢ OIKOVOUOAGYOG
Evayyelia Tolapmaou: Oikovouikr AvaAutpla
FaAareia Qwka: Epsuvritpia OikovopoAdyog
Avva Mapia Mamoutodkn

Eurobank Ergasias SA, 8 Othonos Str., 10557 Athens, tel: +30 210 33 37 000, fax: +30 210 33 37 190, contact email:

Eurobank Oikovopuikég MeAéTeg —

Meploootepeg ekdO0EIG pag Slabéoipeg oto http://www.eurobank.gr/research

-Daily Overview of Global markets & the SEE Region: Hueprola
EMIOKOTNON ME TIC POOCIKEG HOKPOOIKOVOUIKEG €EENEEIC OTNV ayopd NG
EANGSag Kal TIC TTAYKOOUIEG AYOPEG

-Greece Macro Monitor: [eploSikn €K600N Yla TIG TENEUTAIEG OIKOVOUIKES
e&elieic Tnc ayopdc Tng EANGSag

-Regional Economics & Market Strategy Monthly: Mnviaia ékdoon yia tnv
olkovouia Kat Ti¢ e€gNi€elg TN ayopdc avd meploxn

-Global Economy & Markets Monthly: Mnviaia avackoénnon tng dieBvoug
OIKOVOMIOG KAl TWV XPNMOATOTIIOTWTIKWY AYOPWV

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

B Eurobank

Research@eurobank.gr

MARKET
[RIITEN)

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