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e O etiolo¢ pubPOC OIKOVOUIKAG peyEBuvong Stapopewbnke oto 0,23% to 1° Tpiunvo 2015. X&

6poug Tpiunviaiag petafori To mpaypatiké AEM cuppikvwBnke yla 2° cuvexég Tpipnvo (-
0,16% kat -0,41% 1o 4° Tpipnvo 2014). H avénon twv emevbUoewy, TNG MApAywyLlKOTNTAS Kal
™G e€WOTPEPelG amoTEANOUV ONUAVTIKOUG TTOPAYoVTEG Yla va amo@euxBei pla mopeia
empPBpdduvong yla tTnv ENANVIKH OIKOVOuia.

Apkadia KwvotavromouAou
BonBao¢ Epeuvvnrtikric Opadag
arkonstantopoulou@eurobank.gr

Em6BuuoUue va euxaplotioouue Tnv , , , LN , . ,
upla Mapaokevr  MMetporovdou  ®  2€ XAUNAG 17 unvadv o Seiktng otkovopikou KAiuatog to Mato 2015 (91,4 povadeg Seiktn). H

MEYOAUTEPN MNVIQIQ TITWON KATaypA@nKe O0To OEIKTN EUMIOTOOUVNG TWV UTINPECIWV Kal
akoAoUBNnoe auTdg TwV Katavalwtwy (-5,7 kat -3,1 povadeg Seiktn avtiotolya).

(Oikovouikéc  AvaAutrc) kai  Tov
KOplo Ap. Begédwpo Ztauatiou
(Avtepoc OlkovopoAdyog) yia ta
Xprotua oxoha Kat ¢ e ApetafAnto mapéuelve To MOCOOTO avepyiag to Mdptio 2015 (25,61% amd 25,59% Tto
TAPATNPIOEIC TOUC. DeBpoudplo). e emota Baon n amacxoAnon avéndnke katd 14,06 XA Atopa, n avepyia
MEWBNKe Katd -79,39 XIA ATOUA Kal WG €K TOUTOU TO €PYATIKO SUVAUIKO HEWWONKE KaTtd -
65,34 xI\ atopa. Toug teleutaioug 4 prveg (Me Paon ta SlaBéoipa otoixeia, SnAadn
AeképPplo¢-Mdptiog) n TTWTIKA Topeia Tou TooooToU avepyiag sp@avilet onudadia
empPpaduvong Kal To YeEyovog autd KpIiveTal wg avnouxnTtikd yla Tnv mopeia TnG ayopdg
epyaoiag.

PHTPA MH EYOYNHZ

To mapov ek66Onke omd tnv Tpamela
Eurobank Ergasias A.E ("Eurobank") kot ev
emuTpéneTal v avamoapoxBel,  Katd
OTIOLOVENTIOTE TPOTO, Qd TO TPOoWNA
ota onoia anootéAAetat. Ot Anpodopieg
TIOU TIAPEXOVTOL SEV OUVLOTOUV EMEVEUTIKNA
N G&Mn oupPoul, bev  amotelolv
npoodopd ayopdg r TWAnong oute
mpookAnon  ywa  umoBoAr] Tpoodopwy
ayopds fi tANonG 1 ev yéveL poodopd e  To umodlolmo Tou CUVOAOU TWV KATABECEWY Kal PETTOC TWV KATOIKWY E0WTEPIKOU PEIWONKE

TPOOKANON yla KATAPTLON CUVOAAQYWV ETTL , , . , p ,

TWY  XPNUOTOTIOCTWIKGY PéCWY  TTou o€ pnviaia Baon katd -6,29 81 eupw tov Ampikio 2015. To 55,46% Tng mpoavagepBeicag
avadépovta  OL enevBlcels — mou MEIWONG TIPOEPXETAL OTTO TA VOIKOKUPIA, TO 22,48% amd TIG ISIWTIKEG EMIXEIPAOEIC Kal TO
22,06% amod tn YeVIKA KuPBépvnon.

e O KUplog enoxika mpooappoopévog Agiktng YmeuBuvwy MpopnBeiv tng Markit yia
petamoinon (Purchasing Managers’ Index - PMI) otnv EANGSa ékheloe oTig 48,0 povadeg to
Mduio, urrodeikviovTag cUPPIKVWON TOU TOUEX TTAPAYWYHG ayabwy yla évaTto GUVEXT URva.

avoAUovtat propel va eivat akatdAAnAeg
yla  EMEVOUTEG  ME  KPUAPLOL  TOU
GUYKEKPLUEVOUG  EMEVEUTIKOUG  OTOXOUG
TOUG, TG QVAYKEG TOUG, TNV EMEVOUTIKA
EMMEPIX  TOUG KAl TNV OLKOVOMIK
katdotaorn toug. Ou mAnpodopieg Tou

e  To umodlolrmo Tou CUVOAOU TNG XPNHATOSOTNONG TWV KATOKWY £0WTEPIKOU Slapop@wonke

TIEPLEXOVTOL TIPOEPXOVTOL QIO TINYVEG TIOU
Bewpolvtal aflomoteg aMd Sev €xouv
enoAnBeuBel amd v  Eurobank. Ot
andYeLg ov Slatunwvovtal evEEXETaL va
N CUMMMTOUV HE QUTEG OTOLOUSHTIOTE

ota 234,47 81¢ eupw Tov Ampilio 2015, pelwpévo katd -1,45 S1¢ eupw og oxéon pe To MdapTtio
Kal Katd -2,41 81¢ eupw O OXEON HUE TOV AVTIOTOIXO MAVA TOU TIPONYOUHEVOU £TOUG. XTIG
KOTNYOPIEG TNG YEVIKAG KUBEPVNONG Kal TwV ISIWTIKWV eMXEIpoewv gugavifovtal onuadia
otabepomoinong, evw OTnNV KATNYopia TwV VOIKOKUPIWY ££AKOAOUBEL va UTTApXEL TTTWTIKA

péloug tng Eurobank. Kapia &niwon n .
suBepaiwon (ot i ownnpr) Sev Taon.
Sibetat  6oov adopd TNV  akpifela,

mAnpotnta, opbotnta r KataAAnASTNTA Nepi@wpia 10-sTiv OpoAdywy

Twv mAnpodopuwv 1 andPewy, oL onoieg 1250 HR EKT: OMT (01/07/2012-03/06/2015) HB T 2850
Hropet va aAagouv Xwpig 1 06/09/2012

nipoetdornoinon. Kapia armolUtwg eubovn, Eurogroup

UE  OMOLOVEAMOTE  TPOMO KAl Qv 1050 ; 27M1/2012 1 2350

Snuioupyeitar, Gev avalapBdveral and
v oute Bapuvel tn Eurobank r ta péAn
ToUu AtowknTikoU IupBouAiouv g A Ta
oteAéXn NG f Toug urtaAAAoug TG doov
adopd To TEPLEXOUEVO TOU TtapdvTog. OL 650
mAnpodopieg mou mepappdavovial oto
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O eT010¢ PUBUOG OIKOVOMIKAG MeyéOuvong Stapoppwonke
oto 0,23% Tto 1° tpipnvo 2015. Xe Opou¢ TPNVIAiag
perapoAng to npaypatiké AEM cuppikvwOnKe yia 2° cuvexég
Tpipnvo (-0,16% kat -0,41% 1o 4° Tpipnvo 2014).

O pubuodg olkovoukng peyébuvong, dnAadn n etiola mocooTtiaia
petapoAn Tou mpaypatikol AENM, SiapopewOnke oto 0,23% To 1°
Tpipnvo 2015 and 1,15% to 4° tpipnvo 2014 kat and -0,51% to 1°
Tpiunvo Tou 2014." Z& dpouc Tpiunviaiag HeTaBolig, To 1° Tpipnvo
2015 amoTé\ece TO 2° OUVEXEC TPIUNVO OuppPikvwong Tou
mpayuatikou AENM (-0,16% kai -0,41% 1o 4° tpiunvo 2014).

Ixnua 1: Pubuocg Oikovouikng Meyébuvong

kat TG Evpwlwvng katd 15,1 (72,0% kat 56,9%), 15,1 (72,0% kat
56,9%) kat 16,1 (72,0% kat 55,9%) TOCOOTIOIEC MOVASEC
avtiototxa.’ H ev Aoyw Slapopd SieuplvOnke katd tn SidpKela Tng
meplddou 2007-2014, kupiwg to 2008 kat to 2013 (1,7 kat 2,1
mocooTiaieg Hovdadec). MNa tnv mepiodo 2001-2006 o avtioTtolyog
Héoog dpog mpooéyyile Tic 10 mooooTiaieg povAadec.

Ixnua 2: Npayuatikn ISiwtikr Katavalwon
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Mnyn: (@) EN\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.
Inueiwon: (a) AA: aplotepdc dfovag, AA: Se€16¢ déovag,.
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Mnyn: (@) EN\nvikn Ztatiotikr Apxri (EA.ZTAT.), (B) Eurobank Research.
Znueiwon: (a) AA: aplotepdg aovag, AA: de€l6¢ dfovac.

Y& 6Tl apopd TIC 5 ouviotwoeg Tou AEM, dnhadn tnv 1S1WTIKNA
katavalwon, ™ Snuocta katavalwon, TIC €§aywyéC Kal TIG
ELCOYWYEC, Ol AVTIOTOIXEG ETHOLEC KAl TPIMNVIAIEG LETABOAEG gixav
w¢ §NC:

1Swtikn Katavdiwon:

To pepidlo TG ISIWTIKNAG KATavAAWONG WG TOo0oTO Tou AEM
Slapopewbnke oto 71,21% to 1° Tpiunvo 20152 Tuvenwg, ya
KABe éva eupw Samavng ya eyxwpta ayabd kat umnpeoieg ta 71
Aenmtad  (MpooeyyloTikd) amotédecav  Sdamavn  yla  ISIWTIKN
katavalwon. Emmpdéobeta, n etrola petafolri g ev Adyw
ouviotwoag Tou AEM Atav ion pe 1,16% (améd 1,70% To 4° Tpipnvo
2014) evw n avtiotolyxn Tpipnviaia petafoln Siapopewbnke oto -
0,39% (amd -0,04%).

310 onueio autd Ba mpémel va Toviooupe OTI OTNV €ANANVIKN
OIKOVOia TO HEPISIO TNG ISIWTIKAG KATAVAAWONG w¢ TOCOoTd TOU
AEN ival peyaluTtepo o€ oxéon to pHéco 0po tng EE-28, Tng EE-15

' ¥1nv mapouciaon tn¢ mooootiaiag (i Kat emmmédou) WeTABOANAC TOU
npaypatikol AEMN (tpiunviaia otolxeia) akohouBoupe tov €€AG Kavova:
OTaV ava@QEPOUAOTE OTNV €TAOIA PETABOAN XPNOLMOTOIOVHE TIG N
EMOXIKA SIOPOWUEVEG XPOVONOYIKEG OEIPEG EVW OTAV AVAPEPOUAOTE OTNV
TpNVidio  METABOA  XPNOIMOTIOIOUME  TIG  €MOXIKA  SlopBwuéveg
XPOVOMOYIKEG OEIPEG.

2 To OUYKEKPIUEVO UEPISIO 100UTAL LE TO AOYO TWV OVOUACTIKWV EMOXIKWV
S10pBWHEVIWV XPOVONOYIKWV CEIPWY TWV £ EPOUG METABANTWY, SnAadh
¢ WBOWTIKAG Katavaiwong kat tou AEM. MNa to 1° tpiunvo 2015 o
avTioTol oG AOYOG OE OPOUG TTIPAYMATIKWY HeyeBwV fTav icog pe 70,03%.

Anudoia Katavddwon:

H dueon ouvelo@opd tnNg Snuoctag Katavalwong otny gyxwpla
mapaywyn ayabwv kat umnpeciwv Stapopewbnke oto 20,15% wg
mocootd Ttou AEMN to 1° tpiunvo 2015. Xe Opoug eTnolaq
uetaPolng kataypdenke peiwon -0,18% (amo -2,63% To 4°
TPiuNvo 2014) evwy 0 OPOUC TPIUNVIAIAS HETABONAG oNEIWONKE
avénon 2,87% (amo -0,54% 1o 4° Tpiunvo).

Yxnua 3: Npayuatikn Anuoctia Katavalwon
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Mnyn: (@) EN\nvikn Ztatiotikr) Apxry (EA.ZTAT.), (B) Eurobank Research.
Inueiwon: (a) AA: aplotepdg dfovag, AA: 5e€106 aovac.

Enévbuan (AkaBdpiotoc Synuatioudc [1aytou Kepalaiov):

Eival yvwotd mw¢ pia and TG onUAVTIKOTEPEG TTPOKARTELS TTOU
avTipeTwmiCel oruepa n eAANVIKN olkovopia gival n avénon Tou
pepidiov Twv emevduoewv w¢ Mocootd tou AENM. To 2007 to ev
Aoyw péyebog Nrav ico pe 25,7%, 1o 2013 pe 11,2% kat 1o 2014
Katéypaype loxvn avénon kat diapopewbnke oto 11,6% (19,3%,

3 Ta ev A\Oyw VoUUEPQ apopouV To £T0¢ 2014.
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19,1% kat 19,5% yla 1o péco 6po tng EE-28, tng EE-15 kat Tng
Eupwdlwvng avtiotolxa). Ot meploplopoi otn XenUatodotnon Twv
EMIXEIPNOEWY, N HEWMEVN KepSoopia kat n uPnAni afePaidtnTa
WG TTPOC TNV OPLAKN AmOS00N TOU TTAPAYWYLIKOU CUVTEAECTH TOU
(QUOIKOU KEPOAQIOU QmOTEAOUV AVACTOATIKOUG TTAPAYOVTEG Yla
™V avakapyn Twv enevUoewy.

Ixnua 4: Mpaypartikn Emévéuon
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Mnyn: (@) ENA\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.
Znueiwon: (a) AA: aplotepdg dfovag, AA: 5e€16¢ déovag.

Twv €§aywywv Kal TWV EI0aYyWYWV w¢ mocootd Tou AEM amod
57,4% 10 2007 auvénbnke oto 68,3% 1o 2014. QoT1d00, €V CUYKPIOEL
Ue TOo péoo 6po Tng EE-28, tng EE-15 kat g Eupwlwvng TO
nipoavagepBév péyebog eival apketd xaunAotepo (68,3% o€
oxéon pe 82,9%, 79,4% kal 84,6% avtiotolxa). H evioxuon tng
e€WOTPEPEIC TNG ENNVIKAC OIKOVOUIag Ba TPETEL VA aTOTENEOEL
€vav amo TOUG KUpiapxoug 0TOXOUG TNG AOKOUEVNG OLKOVOUIKNG
moAITIkAG. H Snpioupyia tou katdAnAou Beopikol mhaiciou (kat n
dpon Twv otpePAWoEwyY) Héow Tou omoio Ba auénbouv Ta Kivntpa
yla enevouTikéc Samdveg oe Topeic mou mapoucidlouv TO
€MOVOUACOUEVO  OUYKPITIKO  TIAEOVEKTNMA  (TX. TOUPIOMOC,
TIOIOTIKA AYPOTIKA TPOoiovTa) umopei va dwoel avantulakn
WONoN otV EAN\NVIKH OIKOVOMIQ HE EVEPYETIKEC OUVEMELEG TOOO
oTa  €000AMATA  TWV  VOIKOKUPIWV (Y. MoBoi) kat Twv
eMIXelPNoewV (.. k€pdn) 600 Kal oTNV AmacxoAnon.

Yxnua 5: Npayuatikég E€aywyég Ayabwv Kat Yinpeoiwv

To pepidlo Tou akaBApPIOTOU OXNUATICUOU TIAYIOU KEPOAQiou
Slapopewbnke oto 12,53% Tou AEM 10 1° Tpipnvo 2015. X& 6poug
etiolag petaoAng ot emevduoelg avéndnkav 17,40% (17,95% To
4° tpiunvo 2014) evw o€ 6POUC TPIUNVIAING HETABOANC HEWONKaV
-7,45% avtikatomntpifovtag oe peydho Babud tnv alayr tou
OIKOVOUIKOU KAipatog mou €xel mapatnpnBei Toug teheutaioug
prvec. H ouykekpiuévn apvntikn PeETABOAf TPoEpxeTal KATd
KUplo Aoyo amd Tn Meiwon Twv emevOUCEWV UETAPOPIKOU
e€omAiopo Katd -759,71 ek eupw (amd 2,359 ota 1,599 81¢ svpw).
ZInV KOTnyopia Tou PNXOvOAOYIKOU €EOTAIOHOU KATAYPAPNKE
avénon 83,54 &k eupw (amo 1,459 ota 1,542 8¢ svpw), ota
AYPOTIKA TIpoidvta peiwon -14,91 ek evpw (amd 40 ota 25 €k
EUPW), OTIC ANNEC KOTAOKEVEG peiwaon -76,04 €k supw (amo 1,331
ota 1,255 81¢ eupw) Kal OTIG KATOIKIEG peiwon -0,50 €k eupw (amd
466,4 010 466,9 €K ELPW).

Eéaywyéc AyaBwyv kat YITnpeoiwy:

Y& OTL aQopd TIG GUVANAYEG TNG ENNVIKNG OIKOVOUIEG UE XWPES
armd Vv alodamn, ot efaywyéC ayabwv Kal UTINPECIWV
amotéhecav 1o 31,90% tou AEN to 1° Tpipnvo 2015. Emmpdodeta,
Katéypayav toxvn €tiota avénon 0,94% (10,84% to 4° Tpiunvo
2014) kal mapopolag KApakag Tpipnviaia mtwon -0,62% (-1,60%
TO 4° Tpiunvo 2014).

Eicaywyéc AyaBuwv kat Yrinpeouwv:

To pepidlo Twv lcaywywv ayabwv Kal utnPEeciwV Slapop@wonke
oto 34,38% 10 1° Tpipunvo 2015. & Opoug eTriolag HETABONG
kataypdenke avénon 10,62% (17,26% 10 4° Tpipunvo 2014) evw ot
O6poug Tpiunviaiag petafolri¢ onuewdnke peiwon -0,70% (6,57%
T0 4° Tpiunvo 2015).

A&iCel va avagépoupe 4TI n ENANVIKR olkovopia To 2014 nrav pia
1O AVOIKTH OlKovopia o€ oxéon pe 1o 2007, dnAadr To dBpoiopa
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Mnyn: (a) EN\nvikn Ztatiotikr) Apxry (EA.ZTAT.), (B) Eurobank Research.
Inueiwon: (a) AA: aplotepdg dfovag, AA: 5e§10¢ aovac.

Yxnua 6: Npaypatikég Eloaywyég Ayabwv Kal YInpeouwv
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Mnyn: (a) ENM\nvikA Ztatiotikr Apxny (EA.XTAT.), (B) Eurobank Research.
Inueiwon: (a) AA: aplotepdc dfovag, AA: Se€16¢ aovac.
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Y& xapnAo 17 pnvwv o 8&ikTng olkovopikou KAipatog to Maio
2015 (91,4 povadeg Seiktn). H peyalltepn pnvaia mrwon
KATAYPAPNKE OTO SEIKTN EUMOTOOUVNG TWV UMNPECIWV Kal
akoAoUOnoe autog Twv Katavalwtwv (-5,7 kat -3,1 povadeg
Seiktn avriotoiya).

O &elktng OIKOVOUIKOU  KAHATOC  KOTEypape  TMEPATEPW
embeivwon 10 Mdawo 2015 (91,4 amd 92,7 povadeg Seiktn tov
Ampihio) avtikatontpiloviag oe peydho Pabud To  KAipa
afeBaidtnTag kat ENNEWPNG EUMIOTOOVVNG TIOU EMIKPATEL CREPA
otnVv €AANVIKN oOlkovopia. H ouykekpluévn TR €ival n
XaunAdtepn mou éxel AdPel o ev Aoyw Oeiktng Katd Tn Sidpkela
TWV TEAEUTAIWV 17 HNVv.

3 € OTI APOPA TOUG M H€POUC SEIKTEC EUMIOTOOUVNG TTAPATNPOUE
Ta €€1¢: otn Blopnxavia kataypdgnke avénon 2 povadwv Seiktn
(amo -15 ot -13), oTIG UTTN PETiEC Peiwon -5,7 (amo -4,4 oTIG -43,6),
OTOUC KATAVAAWTEC Heiwon -3,1 (amd -40,5 oTIg -43,6), 0TO AAVIKO
guméplo av€non 0,8 (amo -0,6 0TI 0,2) Kal OTIC KATACKEVEG PEiwon
-2,6 (amo -41,9 otig -44,5).

O mpoava@epBévteg OeiKTeC QMOTEAOUV TIPOCEYYICEIS TWV
MPoodoKIWV Tou Slapop@wvovTal amd Ta VOIKOKUPIA Kal TIG
EMIXEIPACEI; Y@ TNV TOpPEid  TNG OLKOVOpiag, TOOO Of
MIKPOOIKOVOUIKO OO0 KAl O€ AKPOOLIKOVOUIKO EMimedo. ZUM@Wva
Me PaolkéC aApPXEC TNG OIKOVOMIKAG Oewpiag ot mpoodokieg
(expectations) Siadpapatifouv évav TOAU onuavtikdé polo oTIg
amopdoeig-emAoyéc  (choice) mou Aapfdvouv ol @OpPEIC Tou
OIKOVOMIKOU OUCTAMATOG OTO TTaPOV. ZUVETWG, TA TTAPAmAvw
otolxeia Suvatal va Bewpnbolv w¢ evdeifelc yia mepaItépw
empBpdduvon 1 oTaoOTNTA TNG EMNVIKAG OlKovouiag oto 2°
Tpiunvo 2015.

AMETABANTO MAPEEIVE TO MOCOOTO avepyiag To Maptio 2015
(25,61% amé 25,59% to DdeBpoudpio). Ze eriota Bdaon n
amacyxoAnon avfndnke kata 14,06 XA dtopa, n avepyia
pEWONKe Katd -79,39 XIA ATOHA KAl WG K TOUTOU TO EPYATIKO
Suvapiko peiwdnke kara -65,34 XIA atopa.

JUPQWVA HE TA oOTolxeia NG €NANVIKAC OTATIOTIKAG apXNS
(EAZTAT.) 10 emoxikd OSlopbwpévo TOCOOTO  avepyiag
Slapoppwbnke oto 25,61% 10 Mdptio 2015 amd 25,59% To
OeBpoudplo. H etiola petaforry NG e&v Adyw peTaPANTAG
Slapoppwbnke ot -1,31 TOCOOTIAIEC MOVASEC Kal ATAV N
XaunAdtepn (o€ amdAutoug Opoug) Katd TN OldpKeEl Twv
Tehevtaiwv 9 pnvwv. Toug Teleutaioug 4 unveg (ue Bdon Ta
SlaBéoipa otoixeia, SnAadn AekéuBpPlo¢-MApTIog) N TTWTIKA
TopEia Tou TOCOOTOU avepyiag epaviCel onuddia empPpaduvong
KOl TO YEYOVOG auTO KPIVETAL WG avNOUXNTIKO yla TV MopEia Tng
ayopdg epyaciag.

O KUplOG E€MOXIKA Tpocappoopévog Asgiktng YmevBovwv
Mpoun@swv tn¢ Markit yia tn petramoinon (Purchasing
Managers’ Index - PMI) otnv EAMNGSa ékAeice otig 48,0
povadeg To Mdailo, UMOSEIKVUOVTAG CUPPIKVWON TOU TOMEA
Tapaywyng ayabwv yia évato cuvexn priva.

JUpPWvVa PE Ta TeAeuTaia S1aB€0Iua OTOIKEID, O METATIOINTIKOG
Topéag otnv EANAda e€akolouBnoe va CUPPIKVWVETAL KATA TN

S1dpkela Tou Mdiou, polovoTi pe Bpadutepo pubud oe clykplon
UE TOV TIPONYOUUEVO MVa. ZUYKEKPIUEVA, 0 SeikTn umeuBivwy
npounOewv TnG Markit yla Tov Topéa petamoinong otnv EAAada
ékAeloe oTIC 48,0 Hovdadeg To Mdlo amod To XAUNAG 22 UNVWV TV
Twv 46,5 povadwv tov Ampilio (Zxnua 7). A&iCel va onueiwbei otin
TIUA Tou v Aoyw Seiktn Ppioketal yla évato ouvexn Hrva KATw
ano 1o onueio undevikng petaBolng Twv 50,0 povadwy, To omoio
Slaxwpilet tnv avdmtuén amd tn cuppikvwon. H mTwTikn Tdon Tou
UETAMmOINTIKOU TOMEQ OULVEXIOTNKE KUPIwg Adyw TNG MTWong Twv
VEWV TTApayyeALwV amod v eyxwpta kat t Siebvr ayopd, yeyovog
To omoio 08rynoe o€ peiwon TG Mapaywyng.

>xAua 7: Agiktng PMI otov topéa tng petamoinong kat AEM otnv
ENGSa

AET, emoia TooooTaia uetaBoAr % Markit Manufacturing PMI
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MNnyn: (a) Markit, () ENM\nvikn Ztatiotiki Ynnpeoia EANaSo¢ (EA.ZTAT).

2xAua 8: Aeiktng PMI otov Ttopgéa Tng Metamoinong otnv
Evpwlwvn

povadeg deiktn
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Mnyn: (a) Markit, (B) Eurobank Research

Metaép Twv xwpwv otn {Wvn Tou €UPW, KATW amd To OPIO TWV
50,0 povadwv umodelkviovTag ouppikvweon oOTn HETATIOINTIKN
Spaotnplotnta e§akolouBei va Bpioketal n FaAiia (49,4), evw n
Auotpia, n omoia katd tov Ampihio enépaoe Tic 50,0 povdadeg,
onueiwoe ek véou BeATiwon Tou Topéa TNG PeTamoinong otig 50,3
povadeg (UYnAd 9 unvwv). Na to oclvoho ¢ Eupwlwvng o
Seiktn¢ petamoinong auénbnke oplakd otig 52,2 povadeg To Mdio
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and Tic 52,0 povddeg tov Ampihio, pe tnv lomavia (55,8), tv
OMavdia (55,5) kat tnv Itodia (54,8) va ONUEIWVOLV TIG
VPNAOTEPEC CUYKPITIKA TIHEG (XN Ma 8).

Mo ouykekplpéva yla 1o Seiktn TG EANAdag, n mapaywyn ota
EPYOOTACIO HEIWONKE yla TEUMTO OUVEXN MNAVA, HOAOVOTL HE
Bpadutepo pubud. Ot Topeic pe TN xaunAdtepn amodoon RTav o
TOMEAG TTapaywyng €mevOUTIKWV Kal evdidueowv ayabwv. H
Meiwon Twv VEWV TapayyeMwy oTov Touéa TN HETamoinong Atav
0 KUplo¢ AOyoC peiwong tng mapaywync. Emixelipnuartieg mou
ouppeTeixav otnv épsuva Tévicav Tw¢ n afefadtnTa Kal ol
avTi€0EC XPNUATOOIKOVOUIKEG OUVONKEC EMNPEACAV aPVNTIKA TN
{riTnon 1600 TNG EYXWPLAS ayopdg 600 Kal ToU EWTEPIKOU.

H unroTipnon tou gvpw Kat n aténon TwV TIMWY OPICUEVWY UAIKWY
odrynoav o€ au€non Twv PECWV TIMWV ayopwy Tou KARBnkav va
KOTafBAMNOUV Ol KATAOKELAOTEG, ME TO pubud avénong va
kataypdgel uPnAd Tecodpwv €TwV. Ol KATAOKEUAOTEG, WOTOOO,
amoppoenoav Kal o Mdio v avénon Tou KOOTOUC EI0POWV
MEIDVOVTAG TIG TIUEG EKPOWV, MOAOVATL E UIKPOTEPO pubud amd
TOV TTPONYOUUEVO rva.

H vmoxwpnon t¢ mapaywyng oTo PETATOINTIKO TOUEA EMTNPEACE
apPVNTIKA Kal TIC TTPOCANYEIC TTPOOWTIKOU. To MPoowmikd ota
eMNVIKA gpyootdola Katéypage mtwon to Mdwo yia devtepo
OUVEXN MAVQ, HE ENAPPA TaXUTEPO PUOUO Ot Oxéon ME TOV
Ampilio.
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Mivakag A1: Bacika Makpooikovopika Mey€0n tng EAAnvikni¢ Oikovopiag
MetaBAntA: Npayuatiko AEM, petaforéc (% ETTOX. TPOCAPL. VIO YOYy%, EMOY. TTPOCAPU. Yia goq%

lNa 1o 1° Tpiunvo (2015) o pubuG6g oikovouiki pueyéBuvong ritav ¢ 1dénc Tou 0,23% (1,15%, 20144  Baoikd FTatioTikd FToixsia
kat-0,51%, 2014q1). H avtiotoixn tpiunviaia % peraoAn ritav tng t1aéng tou -0,16% (-0,41%, 2014g4 kai  Mpayp. AEM A (eThoia, %)
0,75%, 2014q1).

Tuvolikn NepioSoc: 1997q1-2015q1 YnonepioSoc: 2008g3-2015q]1 Mepiodoc: 1997q1-2015q1
= = = AEM (mpayy.), A (tpiunviaio, %) e AEM (repaxyit.), & (ETR O, %) Zroieia: Toynviaia
, . Méoog Opog: 0,87%
— AR (rpayiL), A (etdoue, %) - = = AEMN (mpayp.), A (tpipnviaie, %)

Aldpeoog: 2,36%
Méyioto: 7,24% (2003q4)
EAGxloto: -10,37% (201191)

Znueiwon: A = petaoln
Anpooievon: 29/5/2015
Emou. énp.: 28/8/2015
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MetafAnTtr: Mooootd Avepyiac (emoyikd mpooapuoouéva oTolyEia)

lNa 1o uriva Maptio (2015) to moocootd ¢ avepyiag diauoppwbnke oto 25,61% (25,59%, 2/2015 kai  Baoikd YTATIOTIKA XTOIXEia
26,92%, 3/2014) kat n avtiotoixn €Tota puerafodn nrav ovig -1,31 IM (-1,58 1M, 2/2015 kat -0,20 [1M,  Mococté Avepyiag
3/2014). O apiBud¢ Twv amacyodoUusvwv avépxetal ota 3,519 ek droua (3,535 €k, 2/2015 kat 3,505 ¢k,

3/2014) evw o apiBude twv avépywv avépyetal ota 1,212 ek droua (1,216 ek, 2/2015 kat 1,291 ek 3/2014). Mepiodog: 9/2005 - 3/2015

Suvohikr) Mepiodog: 9/2005-3/2015 Ynonepiodoc: 7/2008-3/2015 Iroixeio: Mnviaia
Méoog Opog: 16,05%

e [l0g00TS Avepyiag (%), AA e [l0g00TS Avepyiag (%), AA
i . . i N . Adueoocg: 12,48%
= = =[logootd Avepylac, & (etiow), AA = = =[logootd Avepyiag, A (eTqowa), AA .
Méyioto: 27,92% (9/2013)
30 100 30% 10%
EAdyioto: 7,29% (5/2008)
25% 8 25% 2
20% &% 20% i
% "% Inueiwon: A = petaBoln,
158 155 5 &
29 L% AA = aplotepdg déovag,
10% 0% 10% 0% AA = 6e€16¢ agovag,
% 2% o Y% 2% M =n0cooT. povas.
0% - ” 4% 0% T R P A Anpooiguon: 4/6/2015
I3 B TiTiiiiiiiiatizee Emop. 8ny.: 9/7/2015
w3 - 24320823728z 3iwgadsosE

MetaBAntr: Evapuoviopévoc Asiktng Tipwyv Katavadwtr (EVATK), etota petaoln (%

la to urjva AmpiAio (2015) n etrioia petafolr) (%) tov EVATK ritav oto -1,81% (-1,86%, 3/2015 kai -1,58%,  Baoikd ¥TatioTikd FToixsia

4/2014) kat n avtiotolxn péon errjoia puerafoln nrav oo -1,64% (-1,62%, 3/2015 kai -1,24%, 4/2014). EVATK, A (sTAo1a, %)
>uvoAikn Mepiodoc: 11/1997-4/2015 Ynomepiodoc: 8/2008-4/2015
e EBTK, B (ETAOW, %) = = = EATK, A (péon eviiowa, %) e EOTK, B (A0, %) = = =EBTK, & (éon eviowa, %) Nepiodog: 11/1997 - 4/2015
10% o >toixeia: Mnviaia
% Méoog Opog: 2,61%

Adpeoog: 3,12%
Méyioto: 5,66% (9/2010)
EAGxtoto: -2,86% (11/2013)

Znueiwon: A = petaBoln
Anpooievon: 8/5/2015
Emou. énp.: 10/6/2015
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MNnyn: (a) EN\nvikn Ztatiotikr) Apxri (EA.ZTAT.), () Eurobank Research.
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MNivakag A2: Ot ZuvioTwoeg Tou Mpaypatikou AEMN (pn emoxika SiopOwpéva croiyeia)

2uvolikn Mepiodoc: 199791-2015q1 Ynonepiodoc: 2008g3-2015q1 Anuooiguon: 29/5/2015
ISiwTikA Katavdlwon (Samdv * Na 1o 201591 n etica
mooooTiaia MeTaBoAnl TNG
— | ST Katavaiwon (mpayp.), & (exqouw, %) AA — | STk Katavaiwon (npayp.), & (exqowa, %) AA IGIWTlKﬂC Kutuvd)\wonc
= = = Mepi&io, % tou AEN (ovop.) AA = = = Mepi&io, % tou AEM (ovoj) AA ntav oto 1,16% (2014qg4:
16% 8% 74% .
Bl sty 1,70%, 2014q1: -0,36%).
% i 72%
0% % v -
;:6 an :é = To avtiotolxo Hepidlo, %
4% % E:'“ Tov AEN (ovop.), Atav oto
8% 12k &7% 71,21% (2014q94: 72,59%,
0 6% o 2014q1:71,19%).
-20% -20% B4,
Anuooia Katavélwon (Samavn) * Na 10 201591 n srjcla
mocooTiaia HETABOAR TNG
— ool Katavaiwon (npoyp. ), & (evqou, %) AA — ool Katavaiwon (npoyp. ), & (evqou, %) AA Gnuéolaq KGTGV(:\)\NGI‘]C
- = Mepibio, % touv AEN (ovop.) AA - == = Mepifio, % tou AEM (ovop.) AA r’]mv oto _0’1 8% (201 4q4: _
i s 2,63%, 2014q1: 0,69%).
A% 23%
o :i& = To avriotolo Mepidlo, %
iy S04t Tou AEN (ovop.), Atav oto
o 19% 20,15% (2014qg4: 20,00%,
12% 18% 201 4q1 : 20,09%)
16% 17
AkaBdpiotog Fyxnuatiopog Maytou Kegahaiou (damdvn) * Na 10 201591 n srjcla
mocooTiaia HETABOAR Twv
Ak, Iynp. Nay. Kedoaraiou (mpayp.), A (exqouw, %) AA — A, EXN . Nay. Kedadaiouw (npayp.), & (exdou, %) AA GUVOMK®V EMEVEUOEWV
- = =Mepibio, % tou AEMN (ovop.) AA = = = Mepifio, % tou AEM (ovop.) A r']TGV oto 17,40% (201 4q4:
2 17,95%, 2014q1:-5,33%).
20%
15% = To avtictolxo Mepidlo, %
G Tou AEN (ovop.), Atav oto
12,53% (201494: 14,11%,
o 2014q1: 10,96%).
o
E€aywyéc AyaBwv kat Yrinpeolwv (Samdvn) * Na 10 201591 n srjcla
mocooTiaia HETABOAR Twv
e EEcty oy £ Ay, wor Yrunp. (npayp.), & (o, %) AA e EEcty oy £ Ay, won Yrunp. (npayp.), & (eviou, %) AA eiavaubv I’]TGV oto 0,94%
- == = Mepibio, % tou AEM (ovop.) A - == = Mepibio, % tou AEM (ovop.) AA (201 4q4: 10,84%, 201 4q»| .
100% A% 9,70%).
BO0% 35%
60% 0%
. 25% = To avtiotolo MePidlO, %
30% W% Tou AEN (ovop.), Atav oto
o% ity 31,90% (2014q4: 32,57%,
10%
20% i 2014q1:32,71%).
-40% 0%
Eioaywyéc AyaBwv kal Yrinpeowwv (Samdvn, apvnTikr ouveEIoQopd) * Na 10 201591 n emiowa
mooooTiaia peTABOA Twv
— ELoaywyEg Ayal. kol Yrnp. (npayp.), & (etqouw, %) AA —— ELoaywyEG Ayal. kal Yrnp. (npay), & (etdou, %) AA ewavwvdw I"]TGV oTo
= = =Mepibio, % tou AEMN (npayp.) AA = = = Mepibio, % tou AEN (ovop.) AA 10,62% (201 4q4: 17,26%,
20% 40% .
A IER % e 2014q1:-0,04%).
R R T L T S 30%
X 25% = To avtiotolo Mepidlo, %
20 Tou AEN (ovop.), Atav oto
7 34,38% (2014q4: 36,40%,
e 2014q1: 33,82%).
0%
Mnyn: (@) EN\nvikn Ztatiotikr Apxr (EA.ZTAT.), (B) Eurobank Research. Eméuevn dnuoacisuon: 28/8/2015
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Mivakag A3: EEwtepikog Topéag (aOpoiopa 12 pnvwv)

SUYKEVTPWTIKA loolUyia (7/2004-3/2015) Emi pépouc loolVyia (7/2004-3/2015)
looCuyto: Eunmopiko (kauoipwy, moiwv, xwpic kavoiua Kat mhoia)
s |00 y10 TpeY. Tuv/ywv (12pnvo, Big cupw) = e o |o0f0y10 Kavoipwy (12pnvo, Sig evpw)
= = = Euntopikd looliyio (12unve, 8ig cupw) = = |go{iylo NAoiwv [12unveo, Sig eupw)

|G 0T, Ywpig Kaboipa kat Miola (12pnvo, Sig evpw)
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looCUy1o: Yrinpeolwv (TaiSlwtiké, HETAQOPWV KAl AOITWV UTTNPECLWV)

s |00 y10 TpeY. Tuv/ywv (12pnvo, Big cupw) = e = TaftSiwtikd looliyio (12pnve, Sig cupw)

= = = |gofiyLo Yrnpeowov [12unvo, Sig cupw) = = |golliyio Metadopuv (12unvo, Sig eupw)

30 — GOl YI0 AotTwY YRInpeciwy (12pnvo, 815 eupw)
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looQuyto: Elcoénudtwy (apoifwv — pioBwv kat TOKWV, UEPIOPATWY — KEPSWV)
s |00 y10 TpeY. Tuv/ywv (12pnvo, Big cupw) = e o |00L0 Y0 ApOLBwY Ko MioBiv (12pnvo, 8ig eupw)
= = = |go{iyLo Etoodnuitwy (12unvo, Sig eup) — |go{Uy10 TOK, Mepro. kot Kepd, (12unvo, 81 cupw)
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looQuyio: Tpexouowv MetaBiBdoswy (YEVIKNC KUBEPVNONC KAl AOITWY TOUEWV)

s 070 Y10 TpEY. Zuv/ywy (12pnvo, big cupw) == = o |g0{UYL0 Tevikng KuBépunong (12pnvo, Big eupw)

= = = |go{UyLo Tpeyx. MetapiBaoewy (12unvo, Sig evpu)

e |G O{UY L0 Aot Topéwy (12pnvo, Si1g cup)
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Mnyn: (a) Tpdnela tng EANGSOC (TTE), (B) Eurobank Research.

B €urobank |

Anuoaoigvon: 22/5/2015

= NMla 10 pAva Maptio TO

100QUylo TPEXOUOWV
cuvallaywv nrav
TAEOVACHATIKO Kal

Slapopewbnke ota 0,57 &ig
gupw (2/2015: 0,88 kal TOV
3/2014:2,25).

= NMla 10 pAva Maptio TO

EUMOPIKO  100{VYI0 nrav
EAAEIPHATIKO Kalt
Slapopewbnke ota -17,62
81¢ gvpw (2/2015: -17,90 kat
3/2014:-17,27).

= NMla 10 pAva Maptio TO

100{Uyl0  UMINPECIWV  NTAV
TAEOVAGHATIKO Kat
Slapopewbnke ota 19,47 81
gupw (2/2015: 19,64 «kal
3/2014:17,43).

*Tla 10 pAva Maptio T10
TaIwTiké 100QVyl0 rTav
TAEOVAGHATIKO Kal
Slapopewbdnke ota 11,33 8ig
gupw (2/2015: 11,33  kat
3/2014:10,33).

= NMla 10 pAva Maptio TO
1ooQUylo €lgodnuatwv nrav
ENEIUPATIKO Kal
Slapopewbnke ota -3,35 81
gupw (2/2015: -3,27 kat
3/2014:-2,88).

*Tla 10 pAva Maptio T10
1000UYI0 TOKWV, HEPICHATWV
Kat KePSWV nrav
ENEIPPATIKO Kal
Slapopewbnke ota -3,01 8ig
gupw (2/2015: -2,95 «kat
3/2014:-2,64).

*Nia t0 MAva Maptio T10

1ooQuylo TPEXOUCWV
petapipacewv nrav
TAEOVAGHATIKO Kat

Slapopewbnke ota 2,08 &ig
gupw (2/2015: 2,42 kat
3/2014:4,97).

*Tla 10 MAva Maptio T10

1ooQuylo YEVIKAG
KuBépvnong nrav
MAEOVAOHATIKO Kat

Slapopewbnke ota 1,94 8ig
gupw (2/2015: 2,26 kat
3/2014:4,57).

Enopevn dnuoaoiguon: 22/6/2015
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MNivakag A4: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

2uvohikn Mepiodoc: 7/2002-4/2015

Ynonepiodoc: 8/2008-4/2015

Ceviko YUvolo Xpnuatodotnong (umdhotma)

e [gy1KO ZUVOAO Xpnpictobdtnong (8i¢ supw) AA

= = =[evikd Z0voho Xpnpatobdtnong A (etfou, %) AA
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e [gy1KO ZUVOAO Xprpictobdtnong (815 upw) AA
= = = [gyik ZUvoho Xpnuarobdtnang b (etiola, %) AA
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2232548343502 223z2%

Xpnuatodotnon leviknc KuBépvnong (undloirna)

e Y oy pt08 01N 0N TEVIKAS KuPépynong (815 supu) AA
= = = Xpnparobitnon revied Kupépvnong A (etrfow, %) AA

70 BO%

- 40%

20%
4

L 0%

- -20%

- -40%

+ B0%

0= -80%
LR S T - T L L - - T~ B R T S T |
G2 Q9209 R 3 ddddaag
X3 0EY Yy
8 £~ 0 04 -~0 D0 g ~-~0d2g~-028 <%

e X pr)peitobornon Feviknc Kupépvnong (81 supud) AA
= = = Xpnpatodotnan Mevikig Kupépvnong & (etqola, %) AA

10 60%

W o 0 b O 28 o A A NN M Mmoo 9 w9 T i
‘20’-}'?".".“'."."."."'.".‘ i A - Sl

> 5 W O £ & o 2 o'T B A >3 2 o4 o4
3 8 2 0 £ 4 w o w B ¥ 5 3 g 3 05
4 T 2 z4dwWwgod30s g~ 0z

Xpnuatoddétnon ISiwtikwv Emixeiprioswy (umolourna)

¥ prypatobotnon 16wty Enueiprioswy (ig evpw) AA
= = =Xpnparobotnon ISwtkiy Enyepioewy A (ethow, %) AA

140 0%
120 | 25%
20%
o 15%
80 10%
60 5%
40 - e o0
\J\'" "p’ -5%
20 ¢ e -10%
0 5%
§333gs8es588e3 30030
I LR R E R I P E R R
332033 fc3g?o03&fcidz

— Yo pavobotnon 1untikev Emigeprioswy (815 supu) AA
= = = ¥ prparobotnon 16wty Enyeprocwy A (exqow, %) AA

140 30%
120 £, 15‘3-;?
100 4 \ 20%
X 15%
80 1 \ 10%
60 ~ 5%
- 0%
N A
a0 \q“ ’J \-\. v-'.\’_r %
20 ~ "J 10%
0+ -15%
W o000 A A A NN MW T oW
= R i R B B I B
= 2 > W Q F A= X2 QO Q>3 > wa
22 3zid8534z3082732z23%

Xpnuatoddtnon ISiwtwv kat Idiwtikwy pun Kepdookomikwy ISpupdtwy (utdloina)

e ¥ o1 etTOS 0T ON 18000TWY KL IBLWTIRLV MKI (816 £Up) AR

= = = Xpnuarobotnon IBwtwy ko 16wk MK A (etqow, %) AA

140

120 +

100

80

i)

40

20 !

1]
333348558853 3%0354
jRRkjzisgodlflifsl

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

N prparrobotnon ISuutiv ko 1Suwrkuy MK (81 eupu) AA
= = = Xpnporobotnon I6uutiv ko 1wty MKI A (etiow, %) AA

140 25%

120 0%

N q——\\ 15%

80 \ - 10%

60 -+ X - + 5%

ap - e - 0%
-

20 ‘in--\-~-’~'0--"! 5%
0 10%
28882833y nag sy
R T
2 ¥ 3z3inagisdz0g3*3zz%

Anpooigvon: 29/5/2015

= [a 1o yriva AmpiAto (2015) To
YEVIKO ouUvolo me
Xpnuatoddtnong avilBe ota
234,47 &8¢ supw (3/2015:
235,92 81 gvpw kat 4/2014:
236,87 81 vpw).

=H €TAOIA mocooTiaia
pHeTaBoAn ritav TN Ta&ng Tou
-1,02% (3/2015: -0,83% «kat
4/2014: -4,56%).

= MNa 1o pva AmpiAo (2015) n
XPNHATOSOTNON NG YEVIKAG
KuBépvnong avilbe ota
23,09 81g gvpw (3/2015: 22,99
81¢ evpw Kat 4/2014: 22,13 81
EUPW).

= H £THOA mocooTiaia
peTaoln tav Tng Tang Tou
4,31% (3/2015: 2,51% kat

4/2014:-0,64%).

= Ma 1o priva Ampiko (2015) n
Xpnuatoddétnon Twv
1ISIWTIKWV EMYEIPNCEWV
avil@e ota 101,73 8i¢ gvpw
(3/2015: 102,93 81 evpw Kat
4/2014: 101,29 81¢ vpw).

=H €TACIA mocooTiaia
pHeTaBoAn ritav TN Ta&ng Tou
0,44% (3/2015: 1,08% «kat

4/2014:-6,61%).

= Ma to priva AmpiAkio (2015) n
XPNHAToddTNoN Twv ISIWTWV
KAl TWV  ISIWTIKWOV N
KEPSOOKOMIKWY  15pUpATWV
aviN@e ota 96,08 81 gvpw
(3/2015: 96,40 81¢ upw Kal
4/2014: 99,77 81 eVpw).

=H £THOA mocooTiaia
petapoln ftav Tng Ta&ng Tou
-3,70% (3/2015: -3,56% «kat
4/2014:-3,91%).

Enopevn Anpooisuon: mpooeyylotikd +1 yiva




Eurobank Research 7 npépes Ol KONOMlA @m

Tevxo¢ 127, 4 louviou 2015

Mivakag A5: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

2UvoAIkn MNepiodoc: 7/2002-4/2015 Ynonepiodoc: 8/2008-4/2015 Anuooiguon: 29/5/2015
Cevikd YUvoho KataBéoswv kat Pémoc (untdoima) = Na 1o pAva Ampilto (2015) to
YEVIKO oGUVOMNo  (KATOIKOL
s [y 1O E0VOAO KataBéoswv (81 supu) AA s [£y1KG E0VOAO KataBEoswv (61 euptd) AA EOWTEPIKOY, AOUTWV  XWPWV
= = =[gyikd Z0voho KotaBéoswv A (eThow, %) AA = = =eyikd Z0voho KoataBéocwv B (etioa, %) AA S‘,’P‘”C‘*"’”S Kar pn KGTOIKO'
: {wvng gupw) Twv Katabéoewv
30% 350 %

(kat pémog) aviNBe ota 174,65

20% 300 20% 81 gupw (3/2015: 181,25 81

10% it ™ W Eupw Kal 4/2014: 211,54 &iC
200 4 ~ 3 EUPW).

0 ‘ " au'il p

“ 150 “‘,' “ !" |‘\*""" :

10% 100 - ¥ ," vl .y £TRoIA TocooTiaia

0% 50 B S b ooy

HeTaBoln tav Tng Taéng Tou
0+ . . -30% 0 -30% -17,43% (3/2015: -14,07% Kai

Sgereeonagaoans aws §388333 733232333347 4/2014:-2,13%).
S T W (RO ! i3 L4 LA kfLoa i RIS
BEBE ESS3EEE k83 3833883589368 39¢223%
. . . . . = Ma 10 prva AmpiAto (2015) ot
KataBéoeic kai Pémoc l'evikng KuBépvnong (umdhouma Hn P ,( )
KotaBéoelg (kal pémog) NG
— [evikr) KuBépynon (6ig eupw) AA — [vikr) KuPépvnon (81 eupus) AA Yeviki¢ kupépvnong avi\Bav

ota 9,09 8¢ gvpw (3/2015:
10,48 81 gupw kat 4/2014:
160% 15,17 81 evpw).
120%
= H fAG T mocooTtiaia
80% ., i
peTaBoln nTav Tng Tang Tou

= = =[zvikf] Kupépvnan & (etfoua, %) AA

= = =[evikf KuBépvnon A (sthow, %) AA

160%

120%

0% _40,07% (3/2015: -31,80% Kat
0% 0% 4/2014: 14,85%).
40% N 40%
0 80% 0 50%
5333585588233 32334 CEEEEEEEEE
BN AR AN E R E R E RN N EE AR R
MR- EE-BNEE-EEEE-EE] 2 3z d4dwg 8430549 5z4
, , , X i = Ma 10 prva Ampilto (2015) ot
KataBéoeic kat Pémoc Idiwtikwy Emixeipioswy (unidhoima) M p ,( )
KOTaB£oel (Kal pEmog) Twv
= BL0TIKEG EMugELprioels (81€ cuptd) AR e [BLtikéG EntiyeLpriogL (81 cuptd) AA BwTIKOY EMYEIPNOEWV

(0O@ANIOTIKEG, Notrd
XPNHATOmOoTWTIKA  18pUpata
30% KAl  Un  XPNMOTOTIOTWTIKEG)
aviABav ota 19,23 81¢ evpw
(3/2015: 20,64 &1 gupw Kal

= = =|Suwtikég Emyeipioe A (ethow, %) AA = = = |Buwitkéq Emuyeipriosg & (eviow, %) AA

30%

10% 4/2014: 26,93 81 gLPW).
0%
Via : 4 e =H €TRola  TocooTiaia
10 Sapl . :;EM: uetaBoln ATav e TAENC Tou
o _ ~;10'.!a -28,61% (3/2015: -22,78% kau
38938853889333399%¢ 3888353577353 3333;3g O
3E2E352835283§82483¢% I8 3888338833 ¢83523%
KataBéoeic kal Pémoc Nolkokuplwv (urtdéhoirma) " fa To Hiva A"pm? (2015) o
KotaBéoelg (kat pémog) Twv
s NoLkoKUpLE (L5 EUpW) AA s NoLkoKUpLE (81 up) AA VOIKOKUPWY  aviABav  ota
114,42 8¢ eupw (3/2015:
= = =Nowokupid & (etioua, %) AA = = =Nowokupid A (ethow, %) AA 117,91 81 euptd) Kkai 4/2014:
250 30% 250 30% 134,47 81 eupw).
20%
o =H fAG T mocooTtiaia
peraBoln nrav tng Taéng Tou
0% -14,90% (3/2015: -12,20% Kat
10% 4/2014:-1,69%).
-20%
0 ; " 30% 0 30%
3833985588333 3a34 383833773353 3333%
FEEEEIEIagEsaeiss

Mnyn: (a) Tpdnela tng EAN&SoG (TTE), (B) Eurobank Research. Enépevn Anuooisuon: mpooeyyloTikd +1 pyriva
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MNivakag A6: Agikteg Epmatoaivng, EAAGda kat Evpwlwvn

2uvoAikn Mepiodoc: 11/1997-5/2015 Ynonepiodoc: 9/2008-5/2015 Anuooiguon: 28/5/2015
Otkovouiko KAipa — Yuykevipwtikoc Asiktng Eymotoouv ' rla, 1o priva Mdto (2015) °
Seiktng OLKOVOUIKOU
EMAGSa, O Khiper (Al Epnior.) — EAAG S, O it KAipa Eprior.) KA("GTOC (9],4 uovdégc)
N = = = Euputiovn, O Khina ( Eprior) = = =Euputinn, Ouovops Kiipa i emdewvdnke katd  -1,3
120 povadeg o€ oOxéon Me TOV
i Ampihio  kal embelvwOnKe

08
[

avia — Asiktnc Eymotoouvng (taBuion: 40%

Bio

s EAAGS, Buopnyavia (Aciking Epmot.) e EAAG S0, Bropnyavia (Aeixtng Epmiot,)

- =l Epmor.) - = =l Epmor.)

25
E

Tendd
lorw-09

Ynnpeoiec — Asiktng Eumotoouvng (F1d0Buion: 30%)

KOTd -7,9 povadeg o€ oxéon Ue
TOV QvTiotolXo MAva  Tou
TPONYOUHEVOU £TOUG.

Na to priva Mawo (2015) o
Seiktng  epmotoovvng  OTn
Bopnxavia (-13,0 povadeq)
BeATiwONKe Katd 2,0 HOVASEC
og oxéon pe tov AmpiAio Kal
eméewvwbnke katd  -8,1
povadeg o€ oxéon ME TOV
avtioTolo uAva TOU
TPONYOUHEVOU £TOUG.

Na to piva Mawo (2015) o

Seiktng eumotoolvng  OTIC

EARGS i (Beixeng Epmior.) EARGS i (Aeinene Eumior.) unnpecie¢ (-10,1 povadec)

== = Eupilwn, Yrnpeoieg (Aeikceng Epnot.) - = = Eupuluwn, Yrnpeoieg (Asikeng Epnor. ) E.".lae“’(ben'(a KaTd _5,7
(4] , L,

s povadec ot oOxéon pE TOV

Ampihio  kal embevwOnKe

253
S kB
5E%

Katavadwtéc — Asiktng Eumotoouvng (tdBuion: 20%)

EARGS ¢ (i Epmiot.) — EAA &S <t

Eprmiot.)

Epmuor.) - pulwvn, ¢ (Ael Epmeor.)

=

-
-

Ien8

Not07

Alaviko Eumopio - Agiktng Eumotoouvncg (X1dbuion: 5%)

KaTd -16,6 povadeg o€ oxéon
HUE TOV QVTIOTOIXO Hrjva TOU
TPONYOUHEVOU £TOUG.

Na to piva Mawo (2015) o
Seiktng eumotoouvng  TWV
KATavaAwTwyv (-43,6 HoVASEC)
emdsivwOnke  katd  -3,1
povadeg o€ oOxéon Me TOV
Ampilio kot BeATIWONKE KATA
6,9 povadeg o€ oxéon UE TOV
avtioTolxo uARva TOU
TPONYOUHEVOU ETOUG.

Na to piva Mawo (2015) o

Seiktng  epmotoovvng  OTO
EMAGaSa, Aavikd Spe (Bl Eprior.) —— EARGSa, Mavikod Epnopiou (Acixtng Epmor.) Alaviko E"ﬂéplo (0,2
T SRR el B (e B TR : (B0 ihaimms Samios) povadeq) PBeATiwOnke Katd
60 40

Ien08
low-10

Noe07
lorw1
Nog-12

Ien-08
lov09

Kataokevéc — Asiktng Eumotooivng (31d0uion: 5%)

0,8 povadeg o€ oxéon HE TOV
Ampilio kot BeATIWONKE KATA
7,6 povadeg o oxéon Ue Tov
avtioTolo uAva TOU
TPONYOUUEVOU £TOUG.

Na 1o piva Maw (2015) o

Seiktng  epmoToouvng  OTIC
—— EAMGGa, Kataokewds (Aciking Epmior.) EAMGSa, Epmor.) KATAOKEVEG (-44,5 HOVASEC)
== =Eupuwilivn, (Beierng Epnior.) R EUDY i embeivwOnke katd  -2,6

a0 20 e 1
20 o povadeg oe oxéon pe TOV
o 20 Ampihio  kat emdevwOnke

w07

=
2
=

Irn08

KOTdA -24,2 povadeg o oxéon
HUE TOV aVTIOTOIXO Mrva TOU
TPONYOUHUEVOU £TOUG.

Mnyn: Eupwnaikn Emtponr (European Commission) Eméuevn dnuoocieuon: 29/6/2015

11



Eurobank Research 7 npépes Ol KONOMlA @m

Tevxo¢ 127, 4 louviou 2015

Nivakag A6 : Baoikd Makpoolkovoukd - Mikpoowovopuikd Mey£0n tng EAAnVikr ¢ Okovopiog
Evnuépwaon: 4/6/2015 TeAevutaia Mapartripnon

Hapatnpnon Mponyouuevng Napatnproe MapeAdoviwy Etwv
[£pto6ou

Baowr Erokénnon

MNpayp. AkaBdpLoto Eyxwpto Mpoidv q (1),(7) A(yoy, %) - 0.23% 20151 1.15% 201494 -0.51% 2014q1 -5.80% 2013ql -7.83% 2012q1
Mpayp. AkaBdpioto Eyxwpto Mpoidv A(goq, %) Naw -0.16% -0.41% 0.75% -1.75% -1.01%

MNpayp. AkaBdpLato Eyxwpto Mpoidv y 816 eupw - 186.54 2014 185.11 2013 192.61 2012 206.16 2011 226.21 2010
Mocooto Avepyiag m % Nauw 25.61% Map-15 25.59% ®ep-15 26.92% Map-14 27.12% Map-13 22.65% Map-12
Evappoviopévog Aeiktng Tiuwv Katavodwtr A (yoy, %) - -1.81%  Anmp-15 -1.86% Map-15 -1.58% Anp-14 -0.60% Anp-13 1.52% Anp-12
MNpayp. 18wtk KatavéAwon (Notkokuptd kaw MKIEN) q (1), (7) Alyoy, %) - 1.16% 2015q1 1.70% 2014q4 -0.36% 2014ql -5.14% 2013ql -8.30% 201291
Mpayp. Anpooia Katavéhwon - -0.18% -2.63% 0.69% -12.28% 0.00%

MNpayp. Enevdioelg (I5uwTikég kat Anpdoleg) - 17.40% 17.95% -5.33% -12.91% -33.68%

MNpayp. E€aywyég (AyaBd kaw Yiinpeoieg) - 0.94% 10.84% 9.70% -1.16% 3.64%

MNpayp. Eloaywyég (Ayabd kat Yrinpeoieg) - 10.62% 17.26% -0.04% -5.28% -9.60%

Mpayp. Napaywywotnta g Epyaciag (ava dtopo) y 4),(7) A(yoy, %) - 0.00% 2014 0.00% 2013 1.33% 2012 -2.10% 2011 -2.82% 2010
Ovopaotikd Movadiato Kdotog Epyaciog (avd dtopo) - -1.56% -7.05% -3.31% -0.20% 0.30%
ArnacxohoUpevot m (1),(7) A(yoy, x\) Naw 14.06 Map-15 41.68 ®ep-15 -10.40 Map-14 -260.53 Map-13 -376.63 Map-12
Avepyol -79.39 -87.34 -17.10 202.13 311.78

Epyatikd Auvopiko -65.34 -45.66 -27.50 -58.40 -64.84

Mn Evepydg MAnBuouog -6.67 -10.16 -18.53 -16.44 17.22

Aeiktng TIHWV AlapeplopdTwy q (2),(7) A(yoy, %) - -3.52% 2015q1 -5.23% 201494 -9.29% 201491 -11.53% 2013q1 -10.54% 2012q1
FUVOALKr OtkoSopkr ApaoTtnplotnTa (apBpoc adewwv) m (1), (7) - 10.2% ®eB-15 -7.1% lav-15  -20.7% @eB-14 -45.3% OeB-13  4.7% ®ep-12

O T S

Blopnxavia kat Eundpo

Aeiktng YrneuBuvwv Napayyehv (PMI) m 6), (7) MA Naw 48.0 Mai-15 46.5 Anp-15 51.0 Mai-14 453  Mai-13 431 Mai-12
Aeiktng Blopnyavikig MNapaywyrg m (1),(7) Al(yoy, %) - 4.97%  Map-15 1.92% ©®eB-15 -4.48% Mop-14 -0.36% Map-13 -6.79% Moap-12
Agiktng KbkAou Epyacuwv oto Alavikd Epmoplo - -0.42% Map-15 -3.12% ®eB-15 -3.86% Map-14 -591% Map-13 -15.16% Map-12
Agiktng Oykou 6To Alavikd Epmodpio 1.19%  Map-15 -1.70% ®eB-15 -3.42% Map-14 -5.83% Map-13 -16.24%  Map-12
Aciktng KUkAou Epyaotiv oto Xovdpikd Eundplo q (1),(7) A(yoy, %) -0.69% 201494 1.18% 201493 -13.79% 2013gq4 -5.92% 201294 -20.47% 2011q4
Aeiktng KUkAou Epyaotiv otov Topéa Twv AUTOKWATWY - 22.12% 19.89% 8.40% -29.94% -12.00%

looUyto Tpexouowv ZuvoAhaywv (A+B+T+4) 12m  (2),(7) 6&gevpw - 0.57 Moap-15 0.88 ®eBp-15 2.25 Map-14 -2.50 Map-13 -17.97 Map-12
A. Eunopké looUyo - -17.62 -17.90 -17.27 -18.27 -25.49

Kawoipwy - -7.10 -7.41 -7.59 -9.38 -10.94

Mhoiwv - -1.85 -1.99 -1.70 -0.99 -2.89

Xwpig Kavotpa kat MAoio - -8.67 -8.51 -7.98 -7.91 -11.67

B. IoogUyto Ynnpeowwv - 19.47 19.64 17.43 15.09 15.15

TofLSLWTIKG - 11.33 11.33 10.33 8.64 8.30

Metadopwv - 7.80 7.85 6.86 6.71 7.11

Nouwv Yinpeouwv - 0.34 0.46 0.24 -0.26 -0.26

[. IooUylo Elcodnudtwv - -3.35 -3.27 -2.88 -1.07 -8.36

ApotBwv kat MoBwv - -0.34 -0.32 -0.25 -0.25 -0.30

Tokwv, Meplopdtwv ko KepSwv - -3.01 -2.95 -2.64 -0.82 -8.06

A. loofuylo Tpexovowv MetaBiBdoswy - 2.08 2.42 4.97 1.74 0.73

Fevikiig KuBépvnong - 1.94 2.26 4.57 1.44 0.89

Noutwv Topéwv - 0.14 0.16 0.40 0.30 -0.16

looUyto Mevikrig KuBépvnong % tou AEM y (1), (7) % - -3.5% 2014 -12.3% 2013 -8.7% 2012 -10.2% 2011 -11.10% 2010
MNpwtoyevég looluyLo Mevikrg KuBépvnong % tou AEMN - 0.4% -8.3% -3.7% -3.0% -5.20%

Xpéog levikrig KuBépvnong % tou AEN - 177.1% 175.0% 156.9% 171.3% 146.0%

KuBépvnon (EktéAeon Kpatikol MpoinoAoylopov)

KaBoapd Eooda Kpatkol Mpoinoloyiopou (M) - (5),(7) 8w evpw - 15.82 Anp-15  12.02  Map-15 7.79 ®eBp-15 3.68 lav-15  51.37 Aek-14
KaBapdEcoda Kpatikol Mpoinoloyiopot (£) - - 15.44 11.93 8.76 4.62 55.28

Aandveg Kpotikol NMpoimoloytopou (M) - - 16.32 12.52 7.98 3.32 55.06

Aamdveg Kpotikol NMpoumoAoytopou (£) - - 18.36 14.04 8.83 333 56.04

MNpwtoyevég AmotéAecpa Kpatikol Mpoumoloytopou (M) - - 2.10 1.74 1.24 0.44 1.87

MNpwtoyevég AnotéAeopa Kpatikol Mpoinoloytopou () - - -0.31 0.12 1.41 1.37 4.94

looUyto Kpatikou Mpoinoloytopou (M) - - -0.51 -0.50 -0.19 0.37 -3.70

1000yLo Kpatikol MpolmoAoytopol (3 - - -2.92 -2.11 -0.07 1.29 -0.76

Erutokia Avadopdc Eupwnaikic Kevipukiic Tpanelag

AteukdAuvon ArnoSoxrg KataBéoewv - (2), (7) % - -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/14 0.00% 8/5/13 0.00% 11/7/12
Anponpaoieg Stabepo Emtokiov - - 0.05% 0.15% 0.25% 0.50% 0.75%
AteukdAuvon OpLakig Xpnuatoddtnong - - 0.30% 0.40% 0.75% 1.00% 1.50%

Méoo Erutokio Katabéoewv (vEwv) m (2),(7) % - 1.12%  ©e6-15 1.12%  lav-15 1.74%  ©ep-14  2.78% ©eB-13  2.83% ®ep-12
Méoo Erutdkio Aaveiwv (véwv) - 4.91% 5.06% 5.40% 5.79% 6.45%

Méoo Erutokio Katabéoewv (udlotapevwv) - 1.17% 1.20% 1.92% 2.97% 2.71%

MéEoo Erutokio Aaveiwv (ULoTapevwy) - 5.19% 5.21% 5.57% 5.80% 6.26%
Xpnuatoddmon

Fevikd Voo Xpnpatodotnong m (2),(7) A(yoy, %) - -1.02%  Anp-15 -0.83% Map-15 -4.56% Anp-14 -8.83% Anp-13 -12.84% Anp-12
Xpnpatodotnon Mevikrg KuBépvnong - 4.31% 2.51% -0.64% -25.56% -49.30%
Xpnpatodotnon 18wwtkwy Eneprioewy - 0.44% 1.08% -6.61% -6.80% -3.97%
Xpnpatodotnon ISwtwv kat MKI - -3.70% -3.56% -3.91% -6.42% -4.33%

ZOvolo KotaBéoewv kat PEmnog m (2),(7) A(yoy, %) - -17.43% Anp-15 -14.07% Mop-15 -2.13%  Anp-14 -2.66% Anp-13 -17.35% Anp-12
Tevikr KuBépvnon - -40.07% -31.80% 14.85% 42.53% -42.17%
AodoAioTikég Enuxelpoet - -42.58% -38.09% 8.61% 34.43% -10.75%

Noutd XpnHoTomoTwTka I8pUpata - -15.10% -12.84% 12.48% 15.01% -20.92%

Mn XpnUoTomoTwTkég EMXelprioeLg - -29.62% -22.67% 3.40% -6.82% -23.23%
Notkokuptd - -14.90% -12.20% -1.69% -2.49% -14.37%

Kdrowot Aomwv Xwpwv Eupwlivng - 9.43% 13.80% -3.17% 13.25% -24.84%

Mn Kdrtotkot Eupwiwvng - -9.45% -7.57% -14.24% -14.05% -15.90%

OOVOuIKO KAipa - ZuykevtpwTikdg Asiktng Epruot. m (3), (7) MA Now 91.4 Mai-15 92.7 Anp-15 99.3 Mai-14 939  Mai-13 79.3 Mai-12
Blopnxavia -13.0 -15.0 -4.9 -6.7 -21.9

Ynnpeoieg -10.1 -4.4 6.5 -13.1 -31.1
KotavoAwtég -43.6 -40.5 -50.5 -63.5 -75.8

Aawvik6 Epndplo 0.2 -0.6 -7.4 -15.2 -34.9

Kotaokeuég -44.5 -41.9 -20.3 -35.0 -61.3

Onya: (1) EMnvikn Ztatiotki Apxn (EA.ETAT.), (2) Tpdmela tng EAAGSog (TTE), (3) Eupwraikr Enttporntr (European Commission), (4) Eupwraikr Statiotikn Ynnpeoia (Eurostat),

(5) Aradwtuakn MUAN Yroupyeiou Owovopkwy, (6) Bloomberg, (7) Topéag Owovopukrig AvaAuong kat Epeuvag AteBvwv Kedaratayopwv - Eurobank Economic Analysis and Financial Markets Research.
Znueiwon: (1) wgy, g kaw m opifoupe Ta eTioLa, Tplnviaia kot pnviaia otoyeia, (2) wg A (yoy) opifoupe tv etiola petaBold, we A (qoq) opiloupe tv tpipunviaia petaBoAr, wg 12m opiloupe to dBpolopa

12 pnvwv, wg MA opiZoupe tg povasdeg Seiktn, (3) wg M opifoupe to npaypoatonon B kat wg I tov Itdxo, (4) oto medio Snpootovopikd otoleia (yevikr kuBEpvnaon), n HeTaBANTH Tou Ipwtoyevolg loouyiou g
YEVIKAG KUBEPVNONG SladépeL and to avtioToo péyeBog tou EANVIKOU TPOYpAUHOTOG OKOVOLLKAG ipocapoyrg, (5) ota nedia kuBépvnon (ektéheon kpatikoU tpoUNoAOYLopHOU) KaL ETUTOKLO avadopag
Eupwmnaikrg Kevtpikig Tpdmnelag, ta oToXeia mapeABOVIWY ETWVY, avadEPoval otV LeV TPWTN MEPITIWGN OTNV EKTENEGN TOU TIPOUTIOAOYLOHOU KATA TOUG TTPONYOUHEVOUG HAVES, 0T 6& 8eUTepn oTLG
napeABoUoeg NUEPOUNVIEG KATA TLG Omoieg T pée peTABOA oTa eV AOyw EMLTOKLAL.
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