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PHTPA MH EYOYNHZ

To mopov ekd6Bnke amd v Tpdmela
Eurobank Ergasias A.E ("Eurobank") kat ev
emutpénetal  va  avoropoxBel,  katd
OTIOLOVSHTIOTE TPOTIO, O TAL TIPOCWTTA OTAL
ornoia anootéMetat. Ot mAnpodopieg mou
Tapéxovial eV OUVLOTOUV ETEVSUTIKA N
GAAn cupBouln, Sev arotehov poodopd
ayopds n mwAnong oute TPOOKANON yla
untoBoAn poodopwv ayopds i TwAnong rf
eV yével mpoodopd f TMPOOKANON yla

Kataption ouvalaywv eni Twv
XPNHOATOTULOTWTLKWY HECWV 0L
avadépovtat.  Ov  emevdloel  ToU

avoAvovtat propetl va eivat akatdAAnAeg
yla  emevbUTEG  ME  KPUTAPLOL  TOU
OUYKEKPLUEVOUG  EMEVSUTIKOUG  OTOXOUG
TOUG, TIG OVAYKEG TOUG, TNV EMEVSUTIKA
EMMEIPIQ TOUG  KAL TNV OLKOVOMIKN
katdotaor) toug. OL mAnpodopiec mou
TIEPLEXOVTAL TIPOEPXOVTAL QO TINYEG TTOU
Bewpovvtal afldmoteg oA Sev €xouv
enoAnBeuBel amd v Eurobank. Ot
QMOYELG TIOU SLATUTIWVOVTOL EVEEXETOL VaL
N OCUMTMTOUV ME QUTEG omoloudnmote
uéloug tng Eurobank. Kapia Sidwon n
SlaBeBaiwaon (pntni f owwnnen) Sev Sidetat
6oov adopd TNV akpiBela, TAnPOTNTO,
opBotnTa n KatoAANASOTNTOL Twv
mAnpodopiwyv 1 amodewv, oL Omnoieg
uropei va aAAG€ouv xwpig mpoeLdomnoinon.
Kapia arnoAUtwg euBUvn, pe onolovéimote
oMo kot av  Snuoupyeitar,  Sev
avodapBavetar and v oute Baplvel T
Eurobank A ta péAn Ttou AlOKNTIKOU
ZupBouliou NG N Ta oTEAEXN TNG 1} TOUG
urtoAAjloug TG G6oov  adopd  TO
TIEPLEXOUEVO ToU TOPOVTOG. o]}
mAnpodopiec mou mepthapBdvovtal oto
napov Sev kartaptilovral A eykpivovrat and
nv Eurobank kot ekppAalouv amoKAELOTIKA
TG QIOYELS TOU OUVIGKTN TOUG Kat &g
SeopelouV OUTE  QVTLTPOOWIEVOLY TLG
andyelg kat tn 6€on g Eurobank.
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Ze avodiKi TpoxLd aAAd le smPpaduvon o SEIKTNG mapaywyng ot Letamoinon
t0 2018

Teuxog 280

SOpdwva pe ta otoweio tng EAAnvikAg ItatiotikAg Apxng (EAITAT), o &eiktng mapaywyng otn
METamoinon MapEUELVE 08 AVOSIKN TPOXLA yLa 5° cuvexEg £€tog To 2018 (BAéme IxAua 1), pe tov eTriolo
puBUO peTaBOANC wWOTOGO Va Ttapouotdlel emPBpaduvon ta Vo tedeutaia xpovia (2,1% to 2018 anod
3,8% to 2017 kat 4,1% to 2016). NMpotol MAPOUCLACOUNE TA AVAAUTIKA OTOoLXelo Twv €l HEPOUG
KAASwV TIoU oUVOETOUV TOV TOEN TNG METAOLNONG — 25 oTo oUVoAo Bacel TnG SupndLag oTATIOTIKAG
Taflvopunong olkovoulkwv Spaoctnplotitwv Nace Rev. 2 — BewpoUpe OTL €lval XprioLHO yla Tov
QVOYVWOTN VO EXEL LD YEVIKI EIKOVA YLA TNV APECN OUVELOPOPA TOU KAASOU TNG HETATOLNONG OTNV
€yXwpLa oltkovouLkn Spaoctnpldtnta otnv EANGSa.
Ixnua 1: Asiktng Napaywyng otn Metamnoinon (etiola % petaPolr kat povadeg deiktn)
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Mnyn: (a) ENAnvikn Ztatiotiki Apxr (EAZTAT), (B) Eurobank Research.

Znueiwon: (a) wg ANMM opifoupe Tov Seiktn Tapaywyng otn petamoinon, (B) wg AA opifoupe tov aplotepd KABeto
agova kat wg AA tov avtiotoo 6e€Ld, (v) wg MO opilouie Tov péco 6po.

JUudpwva HE T OTOLXElA Twv €OVIKWV Aoyaplacuwy, n Topoaywyrnl — O Opoug akaBdapLotng
npootiBEuevng aiag (AMA) — otov Topéa TG petamoinong otnv EAAada to 2017, aviABe ota €17,0 851G
o€ TPEXOUOEC TIHEG. To mpoavadepBév péyebog avtiotolxel oto 10,8% (8,6% oe oTaBepég TLUEG) TOU
ouvoAou tng AMNA mou mapnxdn otnv eAAnvikr otkovopia to 2017. Ma to idlo £€10¢, 0 aplOUog Twv
QAMaoX0AoU LEVWY OTOV TOMEN TNG HETamoinong otnv EANGSa Stapopdwbnke ota 333,2 XA dtopa i oTo
8,0% emi Tou GUVOAOU TNG ATMOCXOANCNG. 2€ GUYKPLON LE TO GUVOAO TWV Xwpwv tns Eupwiwvng, o
UETOTOLNTIKOG TOMENG 0TNV EAAAS A MapousLATEL IKPOTEPN AUEDN OXETLKN BapUTnTA EML TOU CUVOAOU
NG EYXWPLOC OLKOVOULKAG Spactnpldtntag. Emi mapadeiypaty, ta oxetikd pepidia tng AMA Kat g
QMAoXOANoNG TOU TOMER TNG METAoinong oto ouvolo tn¢ Eupwlwvng nrav 17,3% kat 13,5%
avtiotola to 2017, uPnAdtepa katd 6,5 kat 5,5 mooootiaieg povadeg (MM) oe olykplon e Ta
avtiotolya MeyEBN TG eEAANVLKNAG oKovouiag.

AapBavovtag urt’ oYLV OTL Ta ayaBd Tou aPAyovTaL 0TOV ToUEd TNG LETamoinong ival katd Baon
SLebvwe epmopeliolpa, n evioxuon tng efwotpedelag TG eAANVLKNAG OlKovopiag cuvdéetal pe thv
au€non tou pepLbilou NG LETAMOINGNG ETIL TOU CUVOAOU TNG EYXWPLAS OLKOVOULKAG Spaotnplotntag. e
0poug AMNA oe TPEXOUOEG TLUEG, TO HEPLSLO TNG HeTaTOinong otnv EAANVLKA olkovouia evioxUBnke oto
10,8% to 2017 amd 1o XapnAd (meptodou 1995-2017) 8,2% to 2010. To avtiotolyo Hepidlo Tng
anaocxoAnong otnv petamoinon 8ev akololOnoe avdAoyn mopeia. Mo avaAutikd, amd To xapunio
(repLdSou 1995-2017) 7,9% 1o 2016, au€ndnke oplakd oto 8,0% to 2017. Bdosl twv mpoavacdepOévtwy
peyeBwv g€AyeTal TO CUMMEPACHA OTL 0 PUBUOC METABOAAG TNG TOPAYWYLKOTNTAG TNG Epyaciog
(akaBdpilotn mpootiBépevn afia avd amacxoloupevo) otov kKAado tng petamnoinong umepéfn tov
avtiotolo pubuo Tou cuvolou NG olkovopiag Ta teAeutaia xpovia.
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Mivakag 1: Asiktng Mapaywync otn Metamoinon (etiota % petaBoln, YoY%)

2018 2017 2013 -2018 2017
YoY% SWPEUTLKA ANA Metanoinong
MetaBoM | ¢17 6 §1c (10,8% oto Givoo)
Agiktng MNapaywyng otn Metamnoinon 2,1 3,8 14,4
Aupndra Itatotikn Tagvopnon OLKOVOULIKWY ApaoTnpLloTATWY Mepidia JWPEUTIKA
Nace Rev. 2 (ent pépoug kKAadoL TG petamoinong) (% ANA)

Tpodua -0,2 1,6 5,2
Mot 65 65 0,4 33,0 33,0
Karmvog -26,4 -18,9 -30,3
Baowkd MEtalha 4,2 24,2 49,8 12,1 45,1
MNapaywya Netpehaiou kot AvBpaka 2,3 4,4 24,7 9,5 54,6
Kataokeury MetaAikwv Mpoidviwv 0,5 3,2 8,4 8,2 62,8
Xnuika Mpotovta 4,7 1,4 19,2 6,9 69,7
Mn MetoAAkd OpukTd 1,3 -0,9 16,4 5,3 74,9
Eruokeun kat Eykataotaon Mnxavnuatwy kot EEomAtopol -2,2 6,3 -15,9 4.4 79,3
MnyavnAuata kot Eidn E€omAlopol 1,2 7,2 26,8 3,4 82,7
Baoikd QappakeuTika Mpoilovta katl TKeudopata 16,8 18,4 47,3 3,0 85,6
KAwotoUdavtoupyikeg YAeg -4,6 -2,7 -9,3
Eidn Evduong 2,3 -7,7 -30,5 2,8 88,4
Aéppata kot Eidn Ymodnong -4,6 -6,2 -25,2
Erum\a 14,9 -2,8 25,5

2,3 90,7
AM\ec MeTamoLnTikég ApaoTtnELOTNTES -0,2 3,7 18,7
Mpotovta anod EAaotikr kat MAaotikn YAn 1,2 1,3 8,0 2,1 92,9
HAektpohoyikdg ESomALopndg -16,3 1,1 -13,3 2,0 94,9
EkTunwoelg kat Avarapaywyn MNpoeyyeypappévwv Méowv -0,2 -10,8 -20,3 1,2 96,1
HAektpovikol YrtoAoylotég, HAektpovikd kat Omtikd Mpoidvta 15,3 10,4 42,4 1,2 97,3
Noundg E€omAlopdg Metadopwy -5,1 -17,7 3,2 1,0 98,2
Xapti kat Npoidvta anod Xapti 0,3 1,8 11,5 0,8 99,0
Mnxavokivnta Oxfjuata, PupouAkoUpeva, HuwpupouAkolpeva -2,4 31,4 47,1 0,6 99,6
ZUAo kat DeANOG 2,1 -0,3 -7,7 0,4 100,0

Mnyn: () EN\nvikn Ztoatiotkn Apxr (EAZTAT), (B) Eurobank Research.
Znueiwon: (a) wg ANA opioupe tnv akabdplotn npootBéuevn agia, (B) Ta otoxeia TnG akabdpLotng mpootiBépevng agiag otoug kKAddoug 1°V Twv
TPOPIHWY, TOTWV Kot Kamvou, 2% Twv KAwoToUdavToupylkwv VAWV, 8wV évduong, SEpUATWY Kot 8wV urtddnaong, Kot 3%V Twv ENUTAWY Kat AAwV

HETAMONTIKWY §paotnplotitwy napouctdlovtal eviaia otoug eBvikolg AoyapLlaouous.
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Onwg napouotdletal oto xAua 1 kot otov Mivaka 1, o Seiking
mapaywyng otnv eAAnVIKn petamoinon Mapépeve o€ avodLkn
TPOXLA YLo 5° CUVEXEG £T0G TO 2018, UE TN CWPEUTIKA HETABOAN va
Slapopowvetal oto 14,4% (eixe mponynBel cwpeuTikr cuppikvwon
-30,2% tnv €§aetio 2007-2013). Z0pdwva pe tn Suprdla otaTioTkn
taflvopnon owovoulkwy  Spaoctnplotitwv  Nace Rev. 2, n
npoavadepbeioca avfénon NG TMopaywyng otnv  EAANVLKN
petanoinon mponABe kupiwg amd toug KAASOUG Twv Pacikwv
METAAAWY, TWV Tapaywywv TETpeAaiov kot avBpaka, Twv
tpodipwy, TWV Packwv PAPUAKEUTIKWY  TPOIOVTWY  Kal
OKEVOOUATWY KaL TWV XNULKWV TpoiovTwy.!

Ye 6t adopd tnv emBpdduven mou kataypddnke ta SUo teAeutaia
XpPoOvia otov etrolo pubud avénong tou Seiktn TapAywWyYnS otnv
eA\NVLIKA HETamoinan, Kupiapxo poAo nalée n MTwWon Tou ETHOLOU
puBuoU peTaBOAAC TNG TOPAYWYNAC OTOUG TOPAKATW KAGSOUG:
odLua (oto -0,2% to 2018 and 1,6% to 2017 kat 2,1% 1o 2016),
Baowkd pétaha (oto 4,2% to 2018 amno 24,2% 1o 2017), mapdywya
nietpelaiou kat avOpaka (oto 2,3% to 2018 amd 4,4% to 2017 Kot
7,4% 10 2016), KoToKeUH LETAAALKWY TtpoiovTwy (oTto 0,5% to 2018,
and 3,2% to 2017 kot 9,7% 1o 2016) Kal pnxovAiupata Kot £i6n
e€omAlopoU (oto 1,2% 10 2018 amnd 7,2% to 2017 kat 11,9% to 2016).
Ytnv avtiBetn katevBuvon KwABnkav ot kKAGdoL Twv Bacikwv
DUPUOKEUTIKWY TIPOLOVIWV KL OKEUOOUATWY, TWV NAEKTPOVLKWYV
UTIOAOYLOTWY, NAEKTPOVIKWY KOl OTTIKWY TPOIOVTIWY KOl TWwV
enimlwv Kataypddovtag onUavTLkn evioxuon tou pubuol avénong
NG MaPAYWYNG TOUG o€ cUyKkpLon Ue To 2016.

Mo To TPEXOV £T0C O TOMEAG TNG METATONONG QVTLUETWILEL Eval
apPVNTLKO ploko To omoio nnyddel and pia rbavr) emppaduvon Twv
eMNVIKWY  efaywywv Tpoidviwy efattiag NG TPOPAEMOUEVNG
Uelwong Tou mpaypatikol pubuol peyEBuvong EUMOPLKWY ETAipWY
NG eAANVIKAG olkovopiag pe uPnAd pepibla emi Tou cuvolou Twv
e€aywywv eUmopeupdtwy (r.. Eupwiwvn). Ano tn AAn MAeUpQ, oL
XOUNAOTEPEG TLUEG EVEPYELAG OE GUYKPLON HE To 2018 avapévetal va
€xouv Betikn enibpacn otnv MAeUpA TNG POoHOPAG (T.X. KOOTOG
MPWTWV UAWV Kal mapaywyng). TéEAog, BAoel Twv otoleiwv Tou
Seiktn PMI tng IHS Markit, o topéag tng petamoinong otnv EAAGSa
MAPEUEIVE O Topela otaBepric PBeATiwonNg Twv AELTOUPYLKWY
ouvOnkwv tov lavoudplo 2019 (53,7 povadeg deiktn, dvw tou opiou
undevikng petaBoAng twv 50 MA yia 20° prva ot oelpd). H ev Aoyw
napatnenon, mTapdAAnAa pe Tov GNUAVTIKO Babuod sumiotoolvng —
WG TpoG To eminebo mapaywyng tou 2019 — mou e&édpacav ot
ETUXELPNOELG TIOU CUUUETEIXOV OTN CUYKEKPLUEVN E€PEUVA, QMOTEAEL
£VOL TIPWLHO oNUASL yla BeTIkEG e€eAIEELG OTOV TOMEQ TNG EAANVLKNG
uetanoinong to 2019.

1 H katnyopia Twv Baockwv HETAMwvY mepAapBavel TG mopakdtw 5 popdn kat cuvadwv efaptnudtwy, 3% Katackeun GAwvV TPOlOVIWY
UTIOKQTNYOPLEG, YLaL TIG OTIOlEG WOTOGO SeV uTtAp)XOoLV Slabéoiua ototyeia: 1°V TipWTOYeVOUG emefepyaoiag xaAupa, 4% mapaywyn Bookwv TOAUTILWY
nopaywyj PBoaowol ownpou kat XdAuBa kat owdnpokpapdtwy, 2° UETAAWV Kot AAAWV Un ol8NpoUuXwV LETAAWY Kat 5% XUTEUON HETAANWV.
Kataokeur XoAUBSWwWY cwAvwy, aywywv, KoiAwv eldwv pe kaboplopévn
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Nivakag Al: Baowkd Makpootkovopikd Mey£0n thg EAAnvikiig Otkovopiog

Npayuotiko AkaBdploto Eyywplo Npoidv (emoyikd Stopbwuéva otolyeia)

To 3° tpiunvo 2018 n stfioia % pstaBoAn tou npayuatikou AEM ntav +2,2% (+1,7% (2018Q2) kat +2,0%  Boowd STOTIOTIKA STolyeia
(2017Q3)). H avtiotoyn tpiunviaia % petaBoAn ritav +1,0% (+0,4% (2018Q2) kat +0,5% (2017Q3)). MNpaypatiké AEM (YoY%)

MpoBAEYeis yia To aUvolo tou €toug - Eupwmaikn Emtttporntri, Nog-2018: 2018 2,0%, 2019 2,2% kot 2020 2,3%

Nepiodog: 1998Q3-2018Q3

4% , )
Stotxeia: Tpiunviaia

6%
3% 2% Méaoog Opog: +0,5%
? Aldpeocog: +1,5%

0% MéyLoto: +6,8% (2003Q4)

EAdyioto: -10,2% (2011Q1)
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6% AA = aplotepdg agovag
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9% Mpaypotkd AEM, YoY% (AA) AA = 8166 dfovag

-12% 6% Anpooieuon: 4/12/2018
(mpoowpva ototxeia)
Emou. 6nu.: 7/3/2019
(mpoowpva ototxeia)
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2008 Q3
2009 Q3
2010Q3
2011 Q3
2012 Q3
2013 Q3
2014 Q3
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Nooooto Avepyiog (emoxika SlopBwuéva oTolyeia)

Tov NoéuBpio 2018 to mooooto avepyiag Stauopewinke oto 18,5% (18,7% (10/2018) kot 21,1%  Boolkd STOTIOTIKG STOLXELQ
(11/2017)) kat n avtiotowyn etriota petaBoAn ritav -2,6 MM (-2,3 M (10/2018) kat -2,2 [IM (11/2017)). O  Nocooté Avepyiag (%)
aptdudg Twv anacyoAoUuevwyv avirde ota 3.865,7 xA aroua (3.835,7 xtA (10/2018) kat 3.727,1 xtA

(11/2017)) kat twv avépywv ota 875,2 xIA atoua (881,1 yiA (10/2018) kat 995,8 xtA (11/2017)). Nepiodog: 11/2004-11/2018
MpoBAEYeic yia To aUvodo Tou €touc - Eupwriaikr Emitportri, Nog-2018: 2018 19,6%, 2019 18,2% kat 2020 16,9% Zroyela: pnviaia

Méaoog Opog: 17,3%
8% Aldpeocog: 18,7%

MNocootd Avepyiac, % (AA)

27% ) ) Méyioto: 27,9% (7/2013)
Mocootod Avepylag, YoY MM (AA) 6% EAGLoTo: 7,3% (5/2008)
22% 4%
AA = aplotepdg agovag
17% 2% DA = 8e€16¢ agovag
0% MM = moocoot. povasd.
12% 2% Anpoocievon: 7/2/2019
Emoup. 6ny.: 7/3/2019
7% -4%

Noe-04
Noe-05
Noe-06
Noe-07
Noe-08
Noe-09
Noe-10
Noe-11
Noe-12
Noe-13
Noe-14
Noe-15
Noe-16
Noe-17
Noe-18

Evappoviopévog ATK kat EQvikog ATK

Tov lavoudpto 2019 n striota % petaBodn tou EVATK ntav +0,5% (+0,6% (12/2018) kot +0,2% (1/2018)) Boowkd STOTLOTIKG STOLKELQ
kat n avtiotoyn péon eriota puetaBoAn (12 unvwv) ritav +0,8% (+0,8% (12/2018) kat +1,0% (1/2018)).  EVATK (YoY%)
Mo tov i6to pnva n etrjota % petaBoln tou Edvikou ATK ntav 0,4% (0,6% (12/2018) kat -0,2% (1/2018))

kat n avriotoyn uéon etiola uetaBoAn (12 unvwv) ritav +0,7% (+0,6% (12/2018) kau 1,0% (1/2018)). Nepiodog: 1/1999-1/2019
MpoBAéeic yia to auvoro tou étous - Eupwnaikn Emitponr, Nos-2018: 2018 0,8%, 2019 1,2% kot 2020 1,1% Zroyelo: pnviaia

Méaoog Opog: +2,1%
7% .
ALdpecog: +2,6%
5% Méyioto: +5,7% (9/2010)
EAdyioto: -2,9% (11/2013)
3% )
Anuooicuon: 14/2/2019
1% Emop. &nu.: 12/3/2019

-2%

EVATK (YoY%) EVATK (YoY% péooc 6pog 12 pnvwv)

-4%
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lav-01
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Nnyn: (a) EAAnvikn Ztatiotikn Apxn (EAZTAT), (B) Eupwraikr Emitpornty (European Commission), (y) Eurobank Research.

4



Eurobank Research 7 npépes OlKONOMlA @m

Tevyog 280 — 15 QePpouapiov 2019

Nivakag A2: Asikteg Owkovopukng Apaotnplotntag (VPnAng ocuxvotntag) tng EAAnvikng Owkovopiog

AnaoydAnaon (ouvoldo owkovouioc): +3,7 YoY% tov Nos-18 artd +1,9 YoY%  Aciktn¢ Owovouikou KAiuaroc: 99,6 MA tov lav-19, -1,3 MoM MA kat -1,8
tov Okt-18, +2,0 YoY% tnv nepiobdo lav-Noe — 18 and +2,1 YoY% tnv

niepiobo lav-Noe — 17 (emouévn Snuocicuon: 7/3/2019)

YoY MA tov lav-19 and -0,2 MoM MA kat +0,2 YoY MA tov Aek-18 (emouevn
dnuooievon: 27/2/2019)

Anaocxohnon, YoY%, AA Agiktng OwkovoptkoU KAipartog, ENada, MA

116 ;
. ., E , MA
7% AnaoxoAnon, XA Atopa, AA 4600 vpwiwvn, M
2% 4400 106
9 4200
1% 96
-2% 4000
86
-5% 3800
8% 3600 76
-11% 3400 66
s 83 S o oA s d g s 832 2 333 4998599
w w w w w w w w w w w w 1 1 1 ] 1 1 1 1 1 1 1 1
2222222228222 8 8 8 8 8 8 8 8 8 8 8 8

Acgiktn¢ Oykou AtavikoU Eumopiou: +3,8 MoM% kat +3,3 YoY% tov Noe-
18 an6 -3,7 MoM% kot -3,2 YoY% tov Okt-18, +1,5 YoY% tnv nepiodo lav-
Noe — 18 artd +1,2 YoY% tnv nepiobo lav-Noe — 17 (enduevn dnuoaisuon:

Aeiktn¢ Eumiotoouvng Katavaiwtr: -28,3 MA tov lav-19, +2,7 MoM MA
kot +19,5 YoY MA tov lav-19 andé +1,7 MoM MA kat +17,0 YoY MA tov
Aek-18 (enouevn dnuooisuvon: 27/2/2019)

28/2/2019)
_________ Agiktng Oykou Ataviko Eprtopiou, YoY% 0 Agiktng Epniotoouvng KatavaAwtr, EAAGSa, MA
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——— MO 3 Mnva, YoY% | ‘ -10 vpwwvn,
) i '
5% i ! i—— MO 12 anwv!YoY‘? LY -20
ha kN A 30
0% M AT ;
o ,«(}'l: ‘.‘.\ ?% ] 20
5% ; WY )
0 i it 50
-10% i -60
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-15%
-80
-20% 9%
g & 8 3 3 9 9 3 3353 88 9 o 82 3499522
w w w w w w w w w w w w 1 1 1 1 1 1 1 1 1 1 1 1
2 2 2 2 2 2 2 2 2 2 2 2 8 8 8 8 8 8 8 8 8 &8 & 8

Aceiktng Biounyaviknc Napaywyng: -1,1 MoM% kat +1,2 YoY% tov Aek-18
arno +3,9 MoM% kot +4,2 YoY% tov Noe-18, +1,1 YoY% tnv nepiobo lav-
Aek — 18 a6 +4,6 YoY% tnv nepiodo lav-Ask — 17 (emduevn dnuoacicuon:

Aeiktn¢ PMI Metamoinong: 53,7 povaédeg deiktn (MA) tov lav-19, -0,1
MoM MA kat-1,5 YoY MA tov lav-19 and -0,2 MoM MA kat +0,7 YoY MA
tov Aek-18 (emouevn dnuooievon: 1/3/2019)

8/3/2019)
""""" Agiktng Blopnxavikig Napaywyng, YoY% 58 Agiktng PMI Metamnoinong, MA
10%
MO 3 Mnvwv, YoY% 53 ‘Opto Mnbdeviknigc MetaBolrg 50 MA /‘/\"'\I‘
5% MO 12 Mnvwv, YoY% .
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: 43
[
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-5% yaiid
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Mnyn: () EM\nvikn Ztatiotkn Apxri (EAZTAT), (B) 16pupa Owovoptkwy kot Blopnxavikwyv Epguvwv (I0BE), (v) IHS Markit, (&) Eurobank Research.
Znueiwon: (o) wg MA opiloupe Tig povadeg deiktn, wg MO tov péco dpo Kat wg MoM kat YoY tn pnviaia Kot Thv eTroLa LETOBOAN avtioToa.
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MNivakag A3: Baowa Makpoowovopka - Mikpoowovopuka Mey£0n tng EAAnvikng Owkovoutag
Evnuépwon: 15/2/2019 Napatiipnon

Emoy. TeAevtaia Mponyovpevng
MetapAntég Itowx. Mnyn MapdBeson Awpb.  lMapatipnon Neplodouv Napatnproeig MNapeAdoviwy Exiv

Bagotkn Emokonnon

MNpaypatikd AkaBdpiato Eyxwplo Mpoidv y (1), (8) YoY% - 1.5% 2017 -0.2% 2016 -0.4% 2015 0.7% 2014 -3.2% 2013 -7.3% 2012
MNpaypatikd AkaBdpiato Eyxwpto Mpoidv €815 187.2 184.4 184.8 185.6 184.2 190.4
Ovopaortikéd AkaBdapioto Eyxwpto Mpoidv 180.2 176.5 177.3 178.7 180.7 191.2

Moocooto Avepyiag % 21.5% 23.5% 24.9% 26.5% 27.5% 24.4%

EBviKOG Agikn g Tipwv Katavodwt YoY% 0.6% 2018 1.1% 2017 -0.8% 2016 -1.7% 2015 -1.3% 2014 -0.9% 2013
Evappoviopévog Asiktng Tipwv KatavoAwtr 0.8% 1.1% 0.0% -1.1% -1.4% -0.9%
ArtorAnBwptotrg AkaBdpiotou Eyxwplou Mpoidvtog 0.6% 2017 -0.2% 2016 -0.3% 2015 -1.8% 2014 -2.4% 2013 -0.4% 2012
MNpaypatikd AkaBdpiato Eyxwpto Mpoidv q Now 2.2% 2018Q3 1.7% 2018Q2 2.0% 2017Q3 1.0% 2016Q3 -2.6% 2015Q3 1.3% 2014Q3
MNpaypatikd AkaBdpiato Eyxwplo Mpoidv QoQ% 1.0% 0.4% 0.5% 0.3% -1.9% 1.3%

Mocooto Avepyiag m % 18.5% Noe-18 18.7% Okt-18 21.1% Noe-17 23.3% Noe-16 24.5% Noe-15 25.9% Noe-14
EBvikoG Agiktng Tipuwv Katavodwtr YoY% Oxt 0.4% lav-19  0.6%  Dex-18 -0.2% lav-18 1.2% lav-17 -0.7% lav-16 -2.8% lav-15
Evappoviopévog Asiktng Tipwv KatavoAwtr 0.5% 0.6% 0.2% 1.5% -0.1% -2.8%

ArtortAn Bwptotrig AkaBdpiotou Eyxwplou Mpoidvtog q Now 0.5% 2018Q3 0.6% 2018Q2 0.5% 2017Q3 -0.5% 2016Q3 -0.3% 2015Q3 -0.7% 2014Q3
Npayp. 16wwtikn Karaval. (Nowkokuptd kat MKIEN) q (1), (8) YoY% Now 0.7% 2018Q3 1.3% 2018Q2 1.5% 2017Q3 3.2% 2016Q3 -3.4% 2015Q3 0.5% 2014Q3
MNpayp. Anpoota Katavaiwon -4.1% -4.3% 0.4% 0.3% 2.3% -3.0%

Mpayp. Enevioelg Nayiwy (151wTikég kat Anpooteg) -23.2% 19.2% 26.1% 12.4% -6.0% -9.3%

Mpayp. E€aywyég (Ayabd kat Yrinpeoieg) 7.6% 9.2% 7.0% 8.9% -8.1% 9.0%

Mpayp. Elooywyég (Ayabd kot Yrinpeoteg) 15.0% 2.7% 5.3% 14.0% -14.2% 5.5%

MNpayp. Napaywytk. tng Epyaciag (avd dtopo) q (4),(8) YoY% No 0.9% 2018Q3 0.1% 2018Q2 0.3% 2017Q3 0.4% 2016Q3 -2.8% 2015Q3 -0.4% 2014Q3
Mpayp. Napaywytk. tng Epyaciag (avd wpa epyaciog) 0.5% 0.3% -1.2% 1.7% -4.7% 2.4%

Ovop. Movasd. Kéotog Epyaciag (avd dtopo) Oxt 1.0% 2.2% -1.1% -2.4% 1.4% -1.7%

Ovop. Movad. Kéotog Epyaociag (avd wpa epyasiag) 1.2% 1.6% -0.2% -3.2% 1.6% -1.3%
AracyoAou pevol m (1), (8) xW\. dtopa Nat 3865.7  Noe-18 3835.7 Okt-18 3727.1 Noe-17 3665.6 Noe-16 3620.9 Noe-15 3535.0 Noe-14
Avepyou 875.2 881.1 995.8 1115.2 1172.8 1234.2
Epyatikd AuVapiko 4740.9 4716.8 4722.9 4780.8 4793.7 4769.2

Mn Evepydg MAnBuopog 3218.9 3246.3 3277.2 3254.8 3276.6 3346.0

Aeiktn G TIHWV ALQUEPIOUATWY q (2),(8) YoY% Oxt 24% 2018Q3 1.2% 2018Q2 -0.7% 2017Q3 -1.5% 2016Q3 -5.9% 2015Q3 -7.0% 2014Q3
Aeiktng YrieuBUvwv Mpopn Betov (PMI) m (6),(8) MA Nat 53.7 lav-19 53.8 Aek-18 55.2 lav-18 46.6 lav-17 50.0 lav-16 483  lav-15
Asgiktng Blopnxavikig Napaywyrg (1), (8) YoY% 1.2% Aek-18  4.2%  Noe-18 1.9% Aek-17 2.1% Aex-16  6.5%  Aek-15  -2.6% Aek-14
Asgiktng Kbkhou Epyactwv otn Blopnyavio 7.0% Noe-18 17.9% Oxt-18 13.2% Noe-17 3.4% Noe-16 -9.7% Noe-15 -0.6% Noe-14
Agiktng Kbkhou Epyactwv oto Atavikd Epnoéplo 4.0% -1.6% -1.1% 2.4% -5.3% -1.3%

Aeiktng Oykou oto Atavikd Epmoplo 3.3% -3.2% -2.3% 4.1% -4.3% -1.4%

Aeiktng KUkhou Epyactiv oto Xov8pikod Epndpio q (1),(8) 11.6% 2018Q3 6.9% 2018Q2 2.5% 2017Q3 3.1% 2016Q3 -10.4% 2015Q3 1.7% 2014Q3
Aeiktng Kukhou Epyaotiv otov Topéa twv AUToKL. 15.4% 19.0% 6.0% 14.6% -0.8% 27.8%

looZUyLo Tpexouowv Zuvalaywy (A+B+M+A) m  (2),(8) 12m€6ig Ox -5.2 Noe-18 -4.9 Okt-18  -2.9 Noe-17 -2.8 Noe-1l6 -2.3 Noe-15  -1.8  Noe-14
A. 16070yL0 AyaBiv (A1+A2+A3) 223 221 -19.9 -17.8 -18.1 -21.8

Al. Kavoipwv -5.1 -4.8 -3.7 -3.1 -4.4 -6.1

A2. Moiwv -0.1 -0.1 0.0 0.0 -0.2 -2.1

A3. Xwpig Kavowpa kat MAoia -17.1 -17.2 -16.2 -14.7 -13.6 -13.6

B. looZVyto Ynnpeowwv (B1+B2+B3) 19.3 19.1 18.2 16.0 16.7 18.3

B1. Tafbiwtikd 14.0 13.9 12.7 11.2 12.1 11.4

B2. Metadopwv 5.5 5.4 5.0 4.5 4.5 6.8

B3. Aoutwv Yrinpeotwv -0.1 -0.2 0.5 0.4 0.1 0.1

I. loofUyLo Mpwtoyeviv Eloodnpdtwy (M11+2+r3) -1.7 -1.5 -0.6 -0.5 -0.1 1.3
r1.ApotBwv kaw MioBwv -1.1 -1.1 -1.1 -1.0 -0.9 -0.3

2.Tékwv, Meplopdtwy kat Kepdwv -3.4 -3.2 -1.8 -2.5 -1.9 -1.4

3. Aoutwv Npwtoyeviv Eloodnpdtwv 2.8 2.8 23 3.0 2.8 29

A. looZUyio Asutepoyeviv Eloodnpdtwy (A1+A2) -0.5 -0.5 -0.6 -0.4 -0.9 0.5

A1. Tevikig KuBépvnong -0.7 -0.7 -0.9 -0.6 -0.9 0.2

A2. Noutwv Topéwv 0.2 0.2 0.3 0.2 0.1 0.3

looguyto Mevikiig KuBépvnong % tou AEM y (1), (8) % - 0.8% 2017 0.5% 2016 -5.6% 2015 -3.6% 2014 -13.2% 2013 -8.9% 2012
Mpwtoyevég loofuyto Mevikrig KuBépvnong % tou AEMN 3.9% 3.7% -2.1% 0.3% -9.2% -3.8%

Xpéog Mevikrg KuBépvnong % tou AEN 176.1% 178.5% 175.9% 178.9% 177.4% 159.6%

A. KaBapd Ecoda Kpatikot MpoimoAoytopou (M) - (5),(8) €81g - 53.68 Aek-18  47.47 Noe-18 42.41 Okt-18 37.21 sem-18 31.87 Auy-18 27.39 IouA-18
B. KaBapd Ecoda Kpatikol Mpointohoytopot (£) 55.16 46.71 42.35 36.64 30.93 27.08
Andkhon - Ecoda (A-B) -1.48 0.76 0.07 0.58 0.94 0.31

T. Aamdveg Kpatikou MpoioAoytapou (M) 56.00 44.91 40.79 36.94 33.09 28.99

A. Aarmtdveg Kpatikou Mpoimooytopot (3) 57.08 47.72 42.41 38.48 34.32 29.68
Artokhon -Aaraveg (M-A) -1.08 -2.81 -1.62 -1.54 -1.23 -0.69
MNpwtoyevég Artotel. Kpatikot MpoumoAoytopou (M) 3.24 7.63 6.44 4.80 3.16 2.05
MNpwrtoyevég Artotél. Kpatikot MpoimoAoytopot (5) 3.60 4.07 4.75 2.52 0.92 0.93

looZUyto Kpatikol Mpoimoloyiopou (M) -2.32 2.56 1.63 0.28 -1.22 -1.60

looZUyLo Kpatikol Mpoinoloylopou (3) -1.91 -1.01 -0.62 -1.84 -3.38 -2.61
Atevkohuvon Arodoxr g KataBéoswv = (2), (8) % = -0.4%  16/3/16 -0.3% 9/12/14 -0.2% 10/9/14 -0.1% 11/6/14 0.0% 13/11/13 0.0% 8/5/13
Anponpaoieg Stabepot Emitokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
Ateukdluvan OpLakrig Xpnpatod6tnong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

Anddoon Tithwv EMnvikoU Anpooiou (10 €tn), TéAog Meptodou m  (7),(8) % - 3.87% lav-19  4.38% Aek-18 3.73% lav-18 7.82% lav-17 9.69% lav-16 11.45% lav-15
Tpane(ikd Méoo Enutokio Katabéoswv (vEwv) (2), (7) 0.28% Aex-18  0.28% Noe-18 0.29% Aek-17  0.32% Aek-16  0.56%  Aek-15  1.15% Aek-14
Tparne(kd Méoo Emutokio Aaveiwv (VEwv) 4.63% 4.63% 4.91% 4.82% 5.09% 5.02%
Tpane(ké Méoo Enttokio Katabéoewv (udLotapevwy) 0.28% 0.29% 0.32% 0.33% 0.56% 1.30%
Tpamne(kd Méoo Emttokio Aaveiwv (udLotdpevwy) 4.22% 4.27% 4.49% 4.79% 5.05% 5.21%

T'eviko ZUvoho Xpnpatodotnong (A+B+M+A) m  (2),(8) €8¢ Oxu 188.1 Aek-18  190.4 Noe-18 202.5 Aek-17 213.8 Aek-16 227.6 Aek-15 2352  Aek-14
A. Tevikrj KuBépvnon 18.2 17.3 18.9 19.1 23.7 23.6

B. 18uwtikég Emuxelprioetg 82.7 83.2 88.9 94.6 96.4 101.4

T 16wteg kat IMKI 75.9 77.9 81.9 87.0 94.2 96.7

A. Aypoteg, EAeuB. Emayyehpatieg kat ATopkég Ermy. 11.3 11.9 12.8 13.1 13.4 13.6

2Uvolo KataBéoswv Kat Pémog (A+B+T+A) m  (2),(8) €815 Oxu 168.0 Aek-18  162.6  Noe-18 152.5 Aek-17 157.5 Aek-16 157.8 Aek-15 207.9 Aek-14
A. Kd&towkot Ecwteptkol (A1+A2+A3) 152.4 147.7 137.8 132.1 133.8 173.2

Al. Tevikr) KuBépvnon 17.9 16.3 11.5 10.7 10.4 12.9

A2. 18uwTKEG ETuelprioetg (A2.1+A2.2+A2.3) 24.5 23.7 22.4 20.6 21.2 26.0

A2.1. AohaMoTIKEG ETUXELPF OELG 1.1 1.4 0.9 1.2 1.4 2.0

A2.2. AOUtd Xpn HLOTOTULOTWTLKA |5pU parta 1.7 1.8 1.6 1.6 3.6 4.6

A2.3. Mn Xpnpatornotwikég Emuxelprioelg 21.7 20.5 19.9 17.9 16.2 19.5

A3. Notkokuptd kat IMKI 110.0 107.7 103.9 100.8 102.2 134.2

B. Kdrtotkot Aoutwv Xwpwv Eupwlivng 1.7 1.7 1.5 1.7 1.4 1.4

T. Mn Kdtotkot EupwZtvng 5.3 5.3 5.0 6.4 5.1 12.0

A. Yroxpewoelg Ixetd. pe MetaBiBal. Neptouo. Stoxeia 8.5 7.9 8.2 17.2 17.6 213

Agiktng Owkovopkol KAipatog m  (3),(8) MA Now 99.6 lav-19  100.9 Aek-18 101.4 lav-18 954 lav-17 91.8  lav-16 95.6  lav-15
Blopnxavia (otdBuion 40%) -4.6 -5 1.2 -5.0 -10.1 -7.9
Yninpeoieg (otaBpion 30%) -1.6 11.4 8.9 -3.2 5.3 9.0
KatavaAwti (otdBuion 20%) -28.3 -31.0 -47.8 -61.8 -60.5 -49.0

Atawvik6 Epméplo (otaBuion 5%) 23.0 18.4 1.8 12.9 -3.4 -1.0
Katookeu g (otdBuion 5%) -51.3 -53.1 -50.4 -45.3 -37.9 -29.8

MnyA: (1) EMnvikA Statotkn Apxn (EAZTAT), (2) Tpanela g ENGdog (TtE), (3) Eupwraikr Emitporntry (European Commission), (4) Eupwrtaikr Etatiotikr Ynnpeoia (Eurostat),

(5) Yroupyeio Otkovoptkwv (YNOIK), (6) IHS Markit, (7) Thomson Reuters kat (8) AtebBuvon Owkovoptkrg AvaAuon kat Epeuvag AteBviv Kedpahatayopwv Eurobank (Eurobank Research).

Inpeiwon: (1) wgy, g kat m opifou pe Ta €T oL, TpLNVIaia kat pnviaia otoleia avtiototxa, (2) wg YoY% opifoupe tv etrota mocootiaia petaBolr, wg QoQ% opifoupe v tpiunviaia nocootiaia petaBoAr,
WG 212m opifou pe to dBpotopa 12 pnvwv kat wg MA opiou pe TG povasdeg Seiktn, (3) wg M opifou pe o mpaypatonoinBév kat we I 1o otoxo, (4) ota nedia kuBépvnon (ektéAeon KpaTkol POl TIOAOYLOKOU)
Kka eTtdkia avadopds Evpwaikng Kevipikn ¢ Tpdmelag, ta otolxeia mapeA@oviwy v avadEpovial atn ey IpWTn MEPITTWOoN otNV eKTEAEON TOU TIPOUTIOAOYLOHOU KATA TOUG TIPONYOU LEVOUG A VEG,

otn 6e SeUTtepn oTig aPeABOU OEG NUEPOUNVIES KAUTA TLG OTtoieg UTTPEE HETABOAN OTa €V AOyWw ETLTOKLAL.
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