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

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

EuxaptotoUue TV Kupia
Mapaokeuvn [etpomoUAou
(Okovopikn AvaAutpla) Kai Tov
KUpto Ap. Be6dwpo Stauatiov
(Avwtepo OikovouoAdyo) yia ta
Xxpriowa oxéAia kat Tig
apatnPHoEIG TOUG.

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
ayopdc i MWANoNG A ev yével tpoodopd i
TPOOKANON yla KATAPTLON CUVOAAQYWV ETTL
TWV  XPNHOTOTIOTWTLKWY — HECWV  TIOU
avadépovrat.  Ov  emevbUoel;  ToU
avoAUovtat propel va eivat akatdAAnAeg
yla  EMEVOUTEG  ME  KPUAPLOL  TOU
GUYKEKPLUEVOUG  EMEVEUTIKOUG  OTOXOUG
TOUG, TLG QVAYKEG TOUG, TNV EMEVSUTIKA
EUMEPIQ  TOUG KAl TNV OLKOVOMIKN
katdotaorn toug. Ou mAnpodopieg Tou
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
péloug tng Eurobank. Kapia &niwon n
SlafeBaiwon  (pnt) n ocwnnpn) Gev
Sibetat  6oov adopd TNV  akpifela,
mAnpotnta, opBotnta f KataAAnAoTnNTOL
Twv Anpodoplwv f andPewv, oL omnoieg
propet va aArd§ouv Xwpig
nipoetdornoinon. Kapia armolUtwg eubovn,
HE  OTOLOVONTOTE  TPOMO KAl Qv
Snuioupyeitar, Gev avalapBdveral and
v oute Bapuvel tn Eurobank r ta péAn
Tou AKnTkol ZupBouAiou TG / T
oteAéXn NG f Toug urtaAAAoug TG doov
adopd To TEPLEXOUEVO TOU TtapdvTog. OL
mAnpodopieg mou mepappdavovial oto
mapov Sev kataptiovtal i eykpivovrat
and v Eurobank kat ekdppalouvv
QMOKAELOTIKA TLG QMOYELS TOU OUVTAKTN
Toug Ka 8e Seopevovv oute
QVTUTPOCWIEVOUV TLG ardWEeL; Kal th Béon
g Eurobank.
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ZuveyifeTal n MTWTIKN MOPEia TOU MOCOCGTOU aAvepyiag, n amacxoAnon
av§avetal Evw N mMapaywylKoTnTa TnG EPYACiag HEIWVETAL

Y0pewva pe Ta pnviaia emoxika dtopBwpéva (EA) otoixeia Tng EAZTAT., 0 AOyog Twv avépywv
W¢ TIPOC TO EPYATIKO SuVAIKO, SnAadn To MooooTo avepyiag, dlapopewdnke oto 23,43% Ttov
loOvio 2016 a6 23,61% to Mdaio 2016 kat 24,90% tov louvio 2015. ZNUEIWVOUUE TTWG Ao TO
MdpTtio 2014, SnAadfi ToV MPWTO WRVA TIOU ONUEIWONKE apvnNTIKA €TACIA UETABOAR Tou
TT0000TOU avepyiag meita amd 63 priveg avodiKig mopeiag, N péon (ava pnva) etiola Petaoin
Slapopewbnke oTi¢ -1,47 mocooTiaieg povAadec (MM).

'Onwg €XOUNE Tovioel 0To TTAPENBOV, UE TOV TPEXOVTa PUBUO UEIWONG TOU TTOCOOTOU aveEPYIag n
oUYKAION PE TOV avTioToIXo PECO OPO TWV KPAtwVv UeAwv TG Eupwlwvng-19 (mpooeyyloTikd
oto 10%) avapévetal va emreuxBei 1o 20 €§aunvo 2025. Ytnv mepimtwon mou umdpEel
Sim\actaopdg Tou ev Aoyw puBuou petafolng, ftol -2,92 MM, n mpoavagepbeica oUyKAIon
exTIdTal va mpayuatomnoinfei To 20 g€dunvo 2020. Tuvenwe, n emiteuén vPnAWV PuUBUWY
OIKOVOUIKNAG HEYEBUVONG - TouAAIoTOV amd To 2017 Kat £MErTa — amoTeNEl avaykaia ouvOnkn
Yla TN OXETIKA YPryopn EMOTPO® TOU TOCOOTOU avepyiag o€ emimeda mapduoLa Ue EKEiva Twv
umoAoinwyv xwpwv ¢ Eupwlwvng - 19.

Y& 6poug atduwy, n amacxoAnon avénbnke oe etrola Bdon katd +61,70 XA dtopa, n avepyia
HEWONKe Katd -73,50 XA dtoua Kat To £pyatikd Suvauiko ocuppikvwOnke katd -11,80 XA dtoua
Tov loOvio 2016. Q¢ yvwotdy, n amacyxdAnon, votepa and 21 cuveyxr Tpipnva (2009 Q1- 2014
Q1) pe apvnTikoug puBpolg petafolrig (uéoog dpog -5,01%) 10nABe o€ avoSikr Tpoxeia To 2°
Tpiunvo 2014. Mo avaluTIKd, n péon eTriota HeTaBoin (2014 Q2 - 2016 Q2) SiapopPwOnke oTo
+1,79%. H ev A\oyw av§non otn xprion Tou mapaywylkou CUVTENEDTH TNG epyaciag Sev odrynoe
o€ avaloyn pey£Buvon Tou TTPOIOVTOC TNG OIKOVOUIAG AOYw MEIwoNG TNG MApAywYIKOTNTAS TNG
amaoxoAnonG. Xupewva pe ta otolxeia Tng Eurostat, to mpoidv avd amaoxoloUpevo
ouppPIKVWONKE Katd -1,65% To 2° Tpiunvo 2016 amd -3,31% To 1° Tpiunvo 2016. Ta avtioTtola
Ueyébn yia 1o Tpoidv avd wpa epyacio¢ Atav -2,00% kat -583%. H mtwon g
TAPAYWYIKOTNTAC TNG £pyaciag oeiletal oTn cuPPIKVWON TOU PUOIKOU Kal Tou avepwrtivou
KEPOAaiov KaBwg Kal oTn MEwon TG AMOTEAECUATIKOTNTAG OTN XProN TWV TAPAYyWYIKWY
ouvteheotwv (Total Factor Productivity).

H peiwon Tou mooooTou avepyiag, péow avénong Tng amaoxdAnong Kal TS mapaywylKOTNTag
¢ epyaociac amoTehei W €K TWV KUPIOTEPWY TTPOKANCEWV TIOU QVTILETWI(EL oAuEPA N
€NMNVIKI OIKOVOMia.

Y0uQwWva e TO OTOIXEID EUMOPEVUATIKWY cuvalaywv Tng EAZITAT, ot eaywyég ayabwv
onpeiwoav eTriota mwon -3,41% tov lovAio 2016. To avtioTolxo péyeBog yia Tig l0aywyEg ATav
+18,19% (amotéheopa Paong — o loVAlo¢ 2015 ATav O MPWTOC WAVAG UTO KABEOTWG
KEPANAUAKWY ENEYXWV IE TIG ELCAYWYEC VA CUPPIKVWVOVTAL O €TROLA Bdon Katd -31,96%).

Fevikdg Agiktng Tipwv An6doon (%) 10eTo0¢ EAAnviKoU
Xpnupatiotnpiov ABnvav (ATG) KuBepvntikov OpoAdyou (GR10YT)
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To mocooTto avepyiag Stapopewdnke oto 23,43% Ttov lovvio
2016. X oX€é0Nn HE TOV AVTIOTOIXO MNVA TOU TIPONYOUHEVOU
£€TOUG KaTAYpAPNKE peiwon g Taéng Twv -1,47 mocooTidiwv
povadwv (MM).

JUUQWVA PE Ta pnviaia emoxikd OlopBwpéva otolxeia NG
€EMNVIKNG oTaTIoTIKAG apxn¢ (EA.ZTAT.), to mooootd avepyiag
TTapPoUCiace apvnTIKN €TAola KeTaBoAn yia 28° cuvexry uriva. Mo
avaAuTiKg, Slapopewbnke oto 23,43% tov lovvio 2016 (BAéne
Ixnua 1), pewpévo katd -1,47 mooootiaie povadeg (MM) oe
OUYKPION UE TOV AVTIOTOLXO MAVO TOU TIPONYOUMEVOU ETOUG. X€
oxéon Me TOo Mdio 2016 kataypdagnke mtwon -0,18 [M.
EmmpooBeta, ol anmacxolovpevol auénbnkav - o€ €tola Baon -
Katd +61,70 I\ dtopa evw ot Avepyol Kal TO €PYATIKO SUVAUIKO
Mewdnkav katd -73,50 kat -11,80 XA dtopa avtiotolya.

npaypatikov AEM) avd amacXoAoUMEVO KATAYPAQNKE ETHOLA
peiwon -1,65% amod -3,31% 10 1° Tpipnvo 2016. Ta avtioTtolxa
UeYEON o Bpoug MpoidvTog avd wpa gpyaciag fATav -2,00% Kat -
583% (BAéme Xxnua 2). H mtwon tng mopaywylkotntag Tng
epyaoiag opeileTal otn cuppikvwon Tou PUotkol (Adyw peiwong
Twv enevdUoswV) Kal Tou avBpwmivou Ke@ahaiou (Aoyw Ttng
UETAVACTEUONG ATOUWY WE LPYNAG Babud emévduong otn yvwon)
KaBWC Kal 0T HEIWON TNE AMOTEAECUATIKOTNTAC OTN XPNOoN Twv
Tapaywylkwv ocuvteleotwv (Total Factor Productivity)

2xAua 1: Mocootd Avepyiag (%)
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Mnyn: (@) EN\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.
Inueiwon: (a) wg AA opiloupue Tov aplotepd KABeTo dfova kat wg AA Tov
avtiotolxo 5€10.

2xnua 2: Napaywylkotnta tng Epyaciag (etrota % petafolr)
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Mnyn: (a) EN\nvikn Xtatiotikr Apxri (EA.XTAT.), (B) Eurobank Research.

‘Onwg éxoupe Ttovioel oto TaPeNOOV, pe Tov Tpéxovta pubud
MEiwong Tou TOCOOTOU avePYiag N CUYKAION ME TOV AVTIOTOLKO
péoo 6po Twv Kpatwv peAwv tnG Eupwlwvng-19 (mpooeyyloTtikd
oto 10%) avapévetal va emrteuxBei o 20 e€dunvo 2025. Itnv
TMEPIMTWon mou umdpel SIMAACIAOUOG Tou &V AOyw pubuou
peTapoAng, nrot -2,92 MM, n mpoavagepOeioa cUyKAION eKTILATAL
va mpaypatomoindei 1o 20 €§dunvo 2020. Juvenwg, n emiteuén
VPNAWV PUBUWV OIKOVOUIKAC pEeyEBuvong - TouAdxloTov amd To
2017 kol €merra — amoTeAel avaykaio ouvOnkn yla Tn OXETIKA
YPriyopn EMoTpo®r} Tou TOCOOTOU avepyiag o€ mimeda mapdpola
e ekeiva Twv umoAoinwv xwpwv tng Eupwlwvng - 19.

H emiola petafolrl Tn¢ mMapaAywylkotntag TnG E£pyaciag
TAPEUEIVE GE APVNTIKO £8a@og yia 7° cuvexég Tpipnvo (2016
Q2). Qo600 0 GUYKPLIoN HE TO 1° Tpipnvo 2016 KataypAa@nKe
empBpaduvon Tou puBpoL MTWONG TNG £V AOYW HETABANTAG.

H mapaywyikotnta g gpyaciag, SnAadn n amoteAeopaTIKOTNTA
ME TNV omoia M0 OIKOVOUia XPNOIWOTIOEl TOV TTapaAywYyIKO
OUVTEAEOTN TNG €pyaciag, mapépeve oe kaBodikn Tpoxld yla 7°
ouvexég Tpipnvo (2016 Q2). e dpoug mpoidvtog (Snhadn Tou

H peiwon Tou moocootoU avepyiag Mpéow avénong NG
aAmacyOANoNg Kal TNG MapaywytlkotnTag TNG £pyaciag amotele( pia
€K TWV KUPIOTEPWV TIPOKAACEWV TTOU QVTIUETWITICEL OfjUEPA N
€N\NVIK OlKovouia.

TUp@WVaA ME TA OTOLXEId EUITOPEVHATIKWY GUVAAAYWV TNG
EA.ZTAT., ot g§aywyé¢ mapougiacav eTiola mrwon -3,41%
(Aoyw Twv merpelaioeidwv ayabwv) tov lovAio 2016. Ot
€l0aywyé¢ onueiwoav avénon +18,19% (Aoyw twv ayabwv
€KTOC MeTPEAAOEISWV Kat mAoiwv). To eumopikd EAAelppa
avfnOnke kata €632,50 ekar.

SUHQWVA PE TA OTOIKEIN EUMOPEVUATIKWY OCUVAANAYWV TNG
EAZTAT., ot e§aywyég ayabwv onueiwoav etriola mtwon -3,41%
Tov loVAo 2016 amd -5,66% tov lovvio 2016 (BAéme Ixrua 3). To
avtiotolxo péyeBog yia TiG eloaywyég NTav +18,19% (amotéAeopa
Bdong - o loVAlog 2015 ATAvV O TPWTOC MAVAG UTIO KABECTWG
KEPANAIOKWY ENEYXWV ME TIG EI0AYWYEC VO CUPPIKVWVOVTAL O
etota Bdon katd -31,96%) and -3,32% Tov mponyouuevo prva. H
peiwon Twv e§aywywv o@eileTal AMOKAEIOTIKA OTNV TITWON TWV
TETPeEAAOEdWV  gumopeupdTwy. Mo ouykekpluéva, n
npoavagepBeica Katnyopia €ixe apvVNTIKA OCUVEICPOPA OTNV
€010 MooooTiaia petafoln Twv efaywywv tng Tang Twv -3,90
MM. Ot katnyopieg Twv TAOIWY KAl TWV EUMTOPEVUATWY EKTOG
TETPEAAOEOWY KAl TIAOIWV  €ixav  OXETIKA MIKpR  BeTIKn
OuVEIoPOPA TNG TA&NG Twv +0,36 kat +0,13 MM avtioToixa.

Amé TV AAN MAgupd, n avénon Twv gloaywywv MponAbe amd ta
ayaBd ektog meTpehaloeldwv Kal moiwv (cuvelopopd +20,68 MM)
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EVW TA TIETPENAIOEISN) EUMOPEUATA Kal TA TAoIa €ixav apvnTIKA
OUVEIOPOPA TNE TAENCS Twv -1,54 Kat -0,95 MM avtiotoixa. TéNog,
Bdoel Twv mapamdvw PETABOAWY, TO EUMOPIKO ENNEIMMA auErBnke
KaTd €632,50 ekat.

ZxNua 3: Eumopeupatikég Zuvalhayég (eTrota % petaoln)
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Mnyn: (a) EMnvikA Ztatiotiki Apxn (EA.XTAT.), (B) Eurobank Research.
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Mivakag A1: Baoika Makpootikovopika Mey£0n tng EAAnvikiig Oikovopiag

MetaBAntri: Mpayuatikd AEM, uetaBoléc (%), un EMoy. TPocapu. Yid Yoy%, ETTOY. TTPOOAPL. Yia qoq%

To 1° tpiunvo (2016) o pubu6G oikovouiki¢ ueyéBuvong ritav -1,35% (-0,68% (2015Q4) kai 0,30%
(2015Q1)). H avtiotoiyn tpunviaia % peraBoln ritav -0,49% (0,06% (2015Q4) kat 0,09% (2015Q1)).

>uvoAikn Mepiodoc: 1998Q2-2016Q2 Ynonepiodoc: 200903-2016Q1

Baoikd Ytatiotikd STolxEia
Mpayp. AEM A (eTRoa, %)

MNepiodog: 1998Q2-2016Q1
101Kl TpINVIaia

Méoog Opog: 0,46%
MAdpeooc: 1,31%

Méyioto: 6,85% (2004Q1)
EAdxtoto: -10,72% (2011Q4)

Inpeiwon: A = petafoln
Anpooieuon: 29/8/2016
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MetaBAntr: Mocoaotd Avepyiag (EmoxIKd TPOCAPUOCHEVA OTOLXEIQ)

To louvio (2016) To T0000TO avepyiag Siapopewbnke oto 23,43% (23,61% (5/2016) kat 24,90% (6/2015))
Kai n avtiotolyn etijola peraBoAn frav -1,47 MM (-1,43 1M (5/2016) kat -1,78 M (6/2015)). O apiBuég
Twv amacyolovuevwv aviABe ota 3,675 ekat. droua (3,660 exkat. (5/2016) kai 3,613 ekat. (6/2015)) kai
Twv avépywv ota 1,125 ekar. droua (1,131 ek (5/2016) kat 1,198 ekar. (6/2015)).

>uvoAikn Mepiodoc: 12/2006-6/2016 Ynonepiodog: 10/2009-6/2016
s [loo 0010 Avepyiag (%), AA = = =Mooootd Avepyiag A (etowa), AA e Moo 0OTO Avepyiag (%), AA = = =Nooootd Avepyiag, A (etqoual), AR
29 1 10%

_— \ R g G O O oM A NN MM OME TN A B B
gssgggesndaananinonsg R R S S B B B I
% > x 5 % 3 x 5 x > x 3 x 3 x b ox 5 E E & &2 2 2 ¥ @ B @ =< x g &5 g > 2 2
W3 W D WD W DWW D oW W 5 W 3 W 3 &8 28 32 E 8 w3 s & Eg e 3
4898982982898 9820823% g T 2z g @9 EO0F -2

MetafAnt: Evappoviopévoc ATK kat EBvikoc ATK, etriioia petafBoin (%)

Tov AUyoucTo (2016) n etrioia ustafoAn (%) tou EVATK ritav oto 0,43% (0,20% (7/2016) kat -0,39%
(8/2015)) kat n avtiotoixn péon eTroia perafoln nrav oo -0,09% (-0,16% (7/2016) kat -1,60% (8/2015)).
la Tov o prva n etrjota petafolr (%) tov EBvikou ATK ritav oto -0,95% (-1,04% (7/2016) kai -1,46%
(8/2015)) kai n avtiotoixn puéon errjoia peraBoln nrav aro -0,93% (-0,97% (7/2016) kai -1,97% (8/2015)).

Zuvolikn Mepiodoc: 3/1999-8/2016 Ynonepiodoc: 12/2009-8/2016
m—— EVATK, A (eTroia, %) = = =EvATK, & (péon etiow, %) m— EYATK, A (eTowa, %) = = =EvATK, A (pEon etow, %)
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Mnyn: (a) EN\nvikn Xtatiotikr) Apxri (EA.ZTAT.), () Eurobank Research.

(mpoowptva otolxeia)
Emop. énp.: 14/11/2016
(ekTipAoELg), 29/11/2016
(mpoowptva oTolxeia)

Baoikd Ytatiotikd Ytolxgia

Mocooto Avepyiag, %

Mepiodog: 12/2006 - 6/2016
>1olxeia: ynviaia

Méocog Opog: 18,02%
Aldpeoog: 19,13%

Méyloto: 27,92% (7/2013)
EAdaxioto: 7,30% (5/2008)

Inueiwon: A = petaBoln,
AA = aplotepdg aovag,
AA = 8e€16¢ a€ovag,

MM = mocoort. povad.
Anpooigvon: 8/9/2016
Emop. dnp.: 6/10/2016

Baoikd Ytatiotikd Ytolxgia
EVATK, A (ethiowa, %)

Mepiodog: 3/1999 - 8/2016
>Tolxeia: ynviaia

Méoog Opog: 2,25%
Aldpeoog: 2,94%

Méylioto: 5,66% (9/2010)
EAdayioto: -2,86% (11/2013)

Inueiwon: A = yetafoin
Anpooiguon: 9/9/2016
Emop. énp.: 10/10/2016
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)

ZUYKeVTpWTIKE IooCyia (10/2010 - 6/2016) Eni uépouclooliyia (10/2010 - 6/2016) Anpooigvon: 19/8/2016
lool0yio: AyaBuv (kaucipwy, moiwv, Xwpic kabowa kat mhoia) * To &idotnua lovhiov 2015 -
louviou 2016 TO 100(UYl0
s |0{ 10 TpEY. Euv/ywv (12pnvo, Big eupia) = = «|goliyo Kanvoipwy (12pnvo, Sig eupu) TPEXOUO'(;)V O'UVGA)\GY(I')V
= = =|goliyio AyaBuv (12pnve, Sig eupw) = =lgoliyio MAoiwv (12pnvo, big eupw) 6lapop(ptb9n|<s ota 1,30 81
57 e | g0, ywpic Kaboupa kot MAoia (12pnvo, ig evpuw) EUP(I" (6/2015-5/2016: 0,80
" Kal 7/2014-6/2015: -3,92).
ER— R e

— - -

— To &idotnua lovAiou 2015 -
louviov 2016 TO (00QVYyI0
—— ayabwv Sapopewbnke ota

16 - / 15,93 8ic supw (6/2015-

21 5/2016: -16,00 kat 7/2014-

.35 6/2015:-20,91).

— .__q....--——-q--"
-y -

I T T T S L S S ™ ST T - T -1 L= T T B T T O R T T S ST, ST U BT BT
tdiidziatidiidzrai 2T T3 3TEATEATEATEAT
682368285268 3083068¢2 8368364833830 845 30828 3
loobylo: YTnpeowv (Ta€ldlwtiko, UETAQOPWY KAl AOUTWY UTTNPECLWV) * To &idotnpa lovhiov 2015 -
louviou 2016 TO 100(UYl0
s |0{ 10 TpEY. Euv/ywv (12pnvo, Big eupia) = = o TafiSiwikd looliyio (12pnvo, Sig eupw) UTTNPECIWV 6|0~“0 p(p(i)el']KE
= = =|goliyio Yanpeowwy (12pnve, Sig eupw) = =|goliyio Metadopuv (12pnve, i eupuw) ota 15,46 8ig gupw (6/2015-
0 - 5y Zoyio A v Yrnpeowav (12unvo, Sig supm) 5/2016: 15,60 «kat 7/2014-
15 seswssaemmE" S 6/2015: 18,24).
|- 15
10
5 4 12 I . .
i e i = To &idotnua lovhiov 2015 -
: - . R
5 Y e mmm———— louviou 2016 10 TaISIWTIKO
— - ”,
10 - e = — = 100l0ylo Slapopewbnke ota
15 - 3 = . 11,87 &g eupw (6/2015-
j;' 0 5/2016: 11,94 ko 7/2014-
_m S 6/2015: 11,68).
I T T T S L S S ™ ST T - T -1 L= I T I O B O T T S ST, ST N S - T
tdiidziatidiidzrai TaTfaiiaziiiiartal
682368285268 3083068¢2 5833683683048 2088 3048 3

loolUyi0: Npwtoyevwv Eloodnudtwy (apoiB. & uioh., Tékwv, pepIop. & kepd., kat Aour. TpwToy. £1608.) To &idotnua lovhiov 2015 -

louviou 2016 TO 100(UYlO0

s |0 0y10 TpEY. Euv/ytov (12pnve, Big eupi) = == = lgoliyio ApotBiv ket MioBav (12pnvo, Sig zupw) TPWTOYEVWV SIOOGanTWV
= = = |goliyio Npwroy. Elobnpdatwy (12pnvo, Sig eupw) — laollyio Tox, Mepio. kat Kepb. (12uqvo, Sig eup) Slapopewbnke ota 1,82 8ig
S 7 == = |goloyio Aout. Mpwroy, Ewed. (12pnvoe, Sig evpw) EUPG’ (6/2015-5/2016: 1,45
0 P T - 5 Kal 7/2014-6/2015: -0,30).
= - -
5 ’ 3 +—F - -
o = B o g = To Sidotnua louhiov 2015 -
il S " - louviov 2016 TO (00QVYyI0
15 = TOKWV, UEPICHATWV  Kal
20 = KePOWV Slapopewbnke ota
.25 3 -1,17 8¢ evpw (6/2015-
30 5 5/2016: -1,13 «kat 7/2014-
TR - B0 J 8 S T S S RO I SHDE Y SOYaIREYYaEy. 6/2015:-2,59).
tdiidiieiieirdiie: P2 IiEiiETieiieiie
8208 20820820820482 ©C§8 208 2085208320828 048 32
looQUy1o: Asutepoyevwy Eloodnudtwy (yevikng KuBépvnong Kat AOImwy TOUEwY) * To diaotnua lovhiov 2015 -
louviou 2016 TtO (00QVYI0
s |G 00 0y10 Tpey. Tuvfywv (12pnvo, Sig eupi) = = = |ool0yLo Mevikrg KuBépvnong (12pnvo, Sig cupw) 6€UTEPOV£leV EIO'O&I“I&T(I)V
= = =goliyio Asutepoy. Eiood. (12pnvo, big eupw) m— |golUyio Aotmwy Topéwy (12pnve, Sig supm) Slapopewbnke ota -0,05 8ig
5 20 gupw (6/2015-5/2016: -0,26
04 P 15 P Kal 7/2014-6/2015: -0,95).
-_\---——-—‘- - -
5 4 1.0 1 ] ll
05 = To Sdotnua lovhiov 2015 -
0 o : 2 lovviou 2016 1o 100{VyI0
15 45 I . o | YEVIKAG KuBépvnong
20 - 10 {—g ',—\,J L Y Slapopewbnke ota -0,29 8ig
-25 15 ."" Yl gupw (6/2015-5/2016: -0,45
30 20 r Kat 7/2014-6/2015:-0,97).
= s Jibe b e 1 R i (o = T . TR - - I = fiko s e = B Q- i B B L
tdiidiieiieirdiie: ;2 3I33T8181 8343
s o0ao0Caobaoodoaodacsn Oa o080 aa08208520s8 0
Nnyn: (a) Tpamela tng EAN&So¢ (TTE), (B) Eurobank Research. Eméuevn dnuoacisuon: 20/9/2016




Eurobank Research 7 npépes OlKONOMlA @m

Teuxog 177 - 9 ZentepPpiov 2016

Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

Zuvohikn) Mepiodoc: 10/2003-7/2016

Ynonepiodog: 11/2009-7/2016
Ceviko YUvolo Xpnuatodotnong (umdhotma)

e [ LK EOVOAO Xprypatobotnong (Big eupw) AA e [ LK EOVOAO Xprypatobotnong (Big eupw) AA

= = [EyiK0 Z0vONO Xpnpatoddtnongd (etiowa, %) AA

= = [EyiK0 Z0vONO Xpnpatoddtnongd (etiowa, %) AA
25%
20%
I 15%
10%
5%
0%
5%
-10%
-15%
20%

330

Orr-03
louk-04
Anp-05

lew-06

Okt-06
louh-07
Anp-08

la-09
Ort-09

louh-10
Anp-11
lav-12
Orr-12
louh-13
Anp-14
w15
Okr-15
louh-16
Noe-09
Anp-10
Ien-10
Mef-11
louA-11
Aew-11
Auy-13
lew-14
louv-14
MNoe-14
Anp-15
Ien-15
Pep-16
louA-16

X atodotnon leviknc KuBépvnong (umddoumna

X prpavobdtnon Fevikis KuPepunong (5ig eupi) AA

X prpavobdtnon Fevikis KuPepunong (5ig eupi) AA

Bépvnongd (ewjoua, %) BA

non revikigK Bé

botnon Nevikrig KuBépunonga (exrowa, %) AA

Anpooiguon: 26/8/2016

= Tov loUMo (2016) TO YyevIKO
oUvolo NG XpnpatoddTnNoNng
aviNBe ota 222,43 81 evpw
(6/2016: 223,40 81 gupw Kal
7/2015: 228,68 816 eupw).

10%

= H £TACIA mocooTiaia
peTaBoAn rtav TN Tagng Tou
-2,73% (6/2016: -3,11% Kat
7/2015:-1,12%).

= Tov lovAlo (2016) n
XPNHaToddTnNon NG YEVIKAG
KuBépvnong avAABe  ota
22,29 816 gvpw (6/2016: 22,12
S1¢ eupw Kat 7/2015: 22,24 81

% EVPW).
- 35 |
20% . .
15% | =H €THG mocooTiaia
% 0% pHeTaBoAn ftav TN Ta&ng Tou
S 0,25% (6/2016: -1,43% Kal
ca -20%
25% 7/2015: 24,83%).
45% -a0%
65% -B0%
§3888s58883aga02933 8333333923333 333¢%
e b0 fead BeagRie 2 25 ¢ - s g5 %9
0358c352c0352c35%8c03 é‘aweiﬂzégéi’_@-ﬁ-awe_g
. , R . = Tov lovAio 2016
Xpnuatodotnon ISiwtikwv Emiyelipricewv (unidAotma) . ( )N
Xpnuatoddétnon Twv
e sétnon 16 B : (5ic.£upi) AR p— T E (B¢ cupid) AA BIWTIKWV EMYEIPNOEWV
) aviNB@e ota 94,82 81 gvpw
- botnon 16 Emigerpry A (etiow, %) AA - e )p non & Emugewp A (emiow, %) AA

25%
20%
15%
10%
5%

Orr-03
louk-04
Anp-05

lav-06

Orr-06
louk-07
Anp-08

lon-09
Qrr-09

louh-10
Anp-11
low-12
Okr-12
louh-13
Anp-14
Jav-15
Okt-15
louh-16
MNoe-08
Anp-10
Ien-10
Mef-11
louh-11
Aex-11
Mai-12
Okt-12
Map-13
Auy-13
leay-14
louw-14
Noe-14
Anp-15
Ien-15
Def-16
louA-16

Xpnuatodotnon Idiwtwv kat ISiwtikwv pn Kepdookomkwv Idpupdtwy (umdhoirna)

X p1) pat0BGTNON 1B1 TV KO IBLWTIKGY MK (515 Eupw) AA

jon 1Buwtav ke 18 v MKI (515 evpw) AA
= o= o Xpnpatobotnon ISty ka 15 v MKI B (etdoua, %) AA == a)Xp non ISwtwy kot 18 av MKI 4 (etnoua, %) AA
125 35% 125 3%
110 - 30% 120 | 1%
25%
ol - 20% A 1%
80 15% 110 - -
65 + L 10% 105 +
50 5% 100 5%
- 0% o
35 \-.-',wf-‘. 55 95 %
20 -10% 90 9%
3388858883333 034043 2@ §ore gy e woton gon.e
L=< a L O T S S ) 4 &4 B A .- ox gL &+ dou b pd s
c3:%c25%c25%c0235%3073 2ing3d30822258n83

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

(6/2016: 95,71 &I1¢ gupw Kal
7/2015: 97,44 81 evpw).

=H £TACIA mocooTiaia
peTaBoAn ftav Tng Tagng Tou

-2,68% (6/2016: -2,91% Kat
7/2015:-3,72%).
= Tov lovNio (2016) n

XPNUATodoTnon Twv 1ISwTwv
kat twv IMKI avi\@e ota
92,05 81 gvpw (6/2016: 92,27
81¢ evupw Kat 7/2015: 95,46 Si¢
EUPW).

=H £THOA mocooTiaia
peraBoln rirav Tng Taéng Tou
-3,57% (6/2016: -3,83% Kal
7/2015: -3,66%).

Enopevn Anpooisuon: mpooeyylotikd +1 uiva
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

>uvoAikn Mepiodoc: 10/2003-7/2016 Ynonepiodog: 11/2009-7/2016 Anpoocigvon: 26/8/2015
[evikd Tuvolo KataBéoswv kat Pémoc (umdloua) * Tov lovhio (2016) TO Yeviké
GUVOAO (KATOIKOl ECWTEPIKOU,
s (£ V1RO EOVOAO KataBEo£wv (16 E0pw) AA s [£ V1RO EOVOAO KataBEo£wv (16 EUpw) AA Aomwv Xwpwv eupwlwvng Kat
= == = [£yik0 Z0voRo KataBiogwy A (eTiow, %) AA == = = [gvikO E0VOAO KataBeocwy A (evioua, %) AA Hn KATOIKOL {OVNG EVPW) TwV

Katabéoswv (kat pémog)

20% avi\@e ota 157,20 81 evpw
. (6/2016: 154,05 8i1¢ €upw Kal
10% 7/2015: 157,86 81¢ €up().
0%
_— *H £THOl mocooTiaia
petaoln ntav Tng Ta€ng Tou
“20% -0,42% (6/2016: -3,26% kau
30% 7/2015: -26,64%).
STUREERESD YN oS g ey aue g @
EiLpEIiIEILiEi0E " Eiisiisciiiississ
035%035°%03%* 0dgsi 03 zdwpodZ0xsI - 2zIwe D
. . X . . = Tov  loUAlo 2016 ol
KataBéoeic kat Pémoc Meviknc KuBépvnong (umdhoina) . (, )
KOTaB£oelg (Kal PEMog) NG
e [y KUBEpunon (S1g evpw) AA e [k KuB£pynon (Big evpw) AA Yeviki¢ KuBépvnong aviihBav
A , R , ota 10,56 81 gvpw (6/2016:
= = = [eyik KuBépynon A (evqow, %) AA = = = [eyik Kupépynon A (etiow, %) AA 9,43 8ic £UpW Kat 7/2015: 8,22
140% 140% 6lq EUpd)).
100% - 100% i ;
=H £€THOA mocooTtiaia
60% 60% petapolf rjtav ¢ Tédéng Tou
0% wu  28,60% (6/2016: 13,96% kau
7/2015: -48,50%).
S20% -20%
B0% -60%
3388858883355 03229 8353339993333 33353%
U [ [V o d [T W O E @ e X g OH Q> 2 P oWw oaE @
E32E8i38E8z2883¢28583 SERE3IES3I8382533
. . , . . = Tov lovAlo 2016, ol
KataBéoeic kai Pémoc ISiwTtikwv Emiyelprioewv (umdlotma) , (, )
KOTaB£oelg (Kat pémog) Twv
e | SUWTIKE G ETUYEL P OERG (B1G EVPW) AA e | SUWTIKE G ETUYEL P OELG (B1G EUPW) AA :6“"“;\“"" ) enlxslpﬁ)c\sis
. . . . . . Q0QAMOTIKEG, o
= = = |Buwnikég Emigiprioeig A (eviow, %) AA == o |BuwiTkég EMyEiprioe A (eTqou, %) A XPNUATOMOTWTKG  15pUHATa
A% s ' APk KOl N XPNHOTOTIIOTWTIKEG)
20% a0 - ,""“ il -+ 10% avih@av ota 20,58 8i1g evpw
0% g 4 e} I . (6/2016: 20,97 i evpw Kau
o% o] h 1 4 7720151791 8iceupa).
10% “ N
20% 5 20% = H €TRCLA mocooTiaia
Shi 20 .30% petafoln tav Tng Ta€ng Tou
a0 5 g 1490% (6/2016: 16,08% Kai
Mo ) DWW 00D O =N MM g WY OO 8 ™ oo N oMM oMo oo o) WS 7/20152-36,10%).
ORI G RO ddag T Eomg BLTE 2T Ay BER S
[ - 8 < a 2 a k< a e w E @ x g L 4 oa E @
SpEEE PRk Ak EaE; $REE3EES 33828553
. . . , . . . = Tov lovAlo 2016, ol
KataBéoeic kai Pémog Notkokupiwv kat ISiwtikwv un Kepdookomikwv I§pupdtwy (umdlotima) , ( . )
KotaBéoelg (kat pémog) Twv
e NOUKOKU LG (B1G EV P AA e NOLKOKUPLE (DG EVPW) AA VOIKOKUPIWY kat IMKI
aviiz\@av ota 102,00 81¢ eupw
== = NotkoKupLa A [eTow, %) AA = = = NotkokupLi A (eTioua, %) AA (6/2016: 101,77 élc EU{CJd) ‘I:Gl
- 7/2015: 102,92 81¢ eupw).
10% =H £THOa mocooTiaia
% peraBoln nrav tng Taéng Tou
-0,90% (6/2016: -2,30% Kal
1% 7/2015:-23,87%).
-20%
30%
groEsERpge N YnERdy 98 g g 9 ne 8 nne o
EiLpEIIEILiE 88k Eiisiisciiiiisses
0c35®03f3%033%03%F03 23wgo<d93022-23z%wa 3

Onyn: (a) Tpdmnela tng EAN&Soc (TTE), (B) Eurobank Research. Endéuevn Anuoaicuon: mpooeyylotikd +1 unva
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Mivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EAAada kat Evpwlwvn

2uvohikn MNepiodoc: 2/1999-8/2016 Ynonepiodoc: 12/2009-8/2016 Anuooisuon: 30/8/2016

= Tov Avyouvoto (2016) o
Seiktng OIKOVOMIKOU
Ty ——— " PN T ——— KAipatog (92,5  povadeg
Seiktn  (MA))  BeAtiwbdnke
Katd 1,6 MA o oxéon pe tov
lovAio kat BeATiwONKe Katd
16,4 MA oe oxéon pe TOV
avTioTolxo uARva TOU
TIPONYOULEVOU £TOUG.

O1kovouiko KAipa — JUYKeEVTPWTIKOC Agiktng Eumotoouy

Tov Aulyoucto (2016) o
Seiktng  egpmoToovvng  OTNn
Bropnyavia (-5,1 MA)
BeAtiwONnke kata 2,2 MA oe
oxéon pe Tov loUMo kal
BeATiwONnKe katd 25,1 MA og
ox€0n M€ TOV avTioTolXo Hrva
TOU MPONYOUHEVOU £TOUG.

Auy-01
o2

Auy10

oy

o

M

[

A

n

o

I’
lou-12
Ang-10
Bex-10
nge11
Ang-12
Auy-12

Tov Aulyoucto (2016) o
Seiktng  epmotoolvng  OTIC
UTINPEOCIEC (-4,0 MA)
- BeAtuwOnke katd 4,3 MA ot
oxéon pe Tov loUMo kal
BeATiwONnKe katd 38,8 MA o¢
OX€0N ME TOV avTioTolXo pva
TOU MPONYOUHEVOU £TOUG.

Ynnpeoiec - Asiktng Eumotoouvng (Ftdbuion: 30%)

&0 > — MGG == = Eupuliivn
% ——EMaSa = = =Eupwlivng w0

-
= LY

e \

Tov Aulyoucto (2016) o

Seiktng gumotoolvng
i e PRI KatavaAwtn (-70,1 MA)
20 e’ N e, T embevdnke katd -0,9 MA
29 e =i oe oxéon pe tov lovAo kat

emdeivwdnke katd -53 MA
O€E OX€ONn HE TOV QVTIOTOLXO
MAva TOU  TPONYOUMEVOU
90 £toug.
T
3

g g =
& Z £
(2] B

Ang-10

Tov Aulyoucto (2016) o
SeikTnNg  eumotoolvng  OTO
Maviké epumopio (9,3 MA)
BeATiwONnKe katd 1,1 MA oe
oxéon pe Tov loUMo kal
BeAtiwONnke kata 40,3 MA oe
ox€0n M€ TOV avTioTolXo HAva
TOU MPONYOUHEVOU £TOUG.

Aaviké Eumopio — Asiktng Eymotoouvng (XtdBuion: 5%)

— MGG = == Eupulivey

= Tov Aulyouvoto (2016) o
SeikTng  epmotoolvng  OTIC
KOATAOKEVEC (-52,5 MA)

- BeAtiwONnke katd 3,1 MA oe

oxéon pe Tov loUMo Kal

BeATiwONnKe katd 15,0 MA oe

OX€0N ME TOV avTioTolKo pva

TOU MPONYOUHEVOU £TOUG.

—EAAGSG === Euplive

A
_— .
- L

L

—EAAAGE === Eupw i

$§$8:53333538588¢8% g
3533533533558 453 4
MNnyn: Eupwnaikn Emtponr (European Commission) Eméuevn dnuoocieuon: 29/9/2016
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Mivakag A6: Bactka Makpootkovouika - Mikpootkovoptka Meyedn tg EAAnviknG Otkovopiag

Mapatipnon
3,008 TeAeutaia Mponyoupevng
MetaBAntég Itow. Mnyq MapdBson Aw6pb. Mapatipnon MepLodou Napatnpriosl; NapeA8éviwy Etwv
n

Npaypatiko AkaBdpioto Eyxwpto Mpoidv y  (1),(7) Al(yoy, %) - -0.23% 2015 0.65% 2014 -3.20% 2013 -7.30% 2012 -9.13% 2011 -5.48% 2010
Npaypotkod AkaBapiato Eyxwpto Mpoidv €815 185.08 185.51 184.31 190.39 205.39 226.03
Ovopaotké AkaBdpioto Eyxwpto Mpoidv 176.02 177.56 180.39 191.20 207.03 226.03

MNooootod Avepyiag % 24.99% 26.55% 27.51% 24.55% 17.90% 12.72%

EBvikog Agiktng Tipwv KatavaAwt A (yoy, %) -1.31% 1.51% 3.34% 4.71%
Evappoviopévog Asiktng Tipwv Katavowt -1.39% 1.04% 3.13% 4.70%
AnonAnBwplotig AkaBdptotou Eyxwptou Mpoidviog -2.25% -0.36% 0.81% 0.76%
Npaypatiko AkaBdpioto Eyxwpto Mpoidv q Oxu -0.39% 2016Q2 -0.93% 2016Q1 2015Q2 0.39% 2014Q2 -3.59% 2013Q2 -8.64% 2012Q2
Mpaypotikd Akabdpioto Eyxwpto Mpoidv Af(gog, %)  Nat 0.17% -0.17% -0.32% -0.04% -1.72%

MNooootd Avepyiag m % 23.43% louv-16 23.61% Mai-16 louv-15 26.68% louv-14 27.78% louv-13 24.91% louv-12
EBviKoG Agiktng Tipwy Katavadwtr A (yoy, %) oxt -0.95% Auy-16 -1.04% louA-16 Auy-15 -0.30% Avy-14 -1.28% Avy-13  1.74% Auy-12
Evappoviopévog Agiktn g Tipwv Katavowtr 0.43% 0.20% -0.24% -0.97% 1.15%
AnorAnBwptotig AkaBdptotou Eyxwptou Mpoidviog q 1.34% 2016 Q2 -0.41% 2016Q1 2015Q2 -3.61% 2014Q2 -1.82% 2013Q2 -0.03% 2012Q2

!

Zuviot. Npayp. AkaBdplotou Eyxwprou N VTOG
)

Mpayp. I8uwtkr KatavaA. (Notkokuptd kat MKIEN a (1),(7) Alyoy, %) Oxu -0.61% 2016Q2 -1.72% 2016Q1 2015Q2 0.36% 2014Q2 -2.75% 2013Q2 -9.03% 2012Q2

Mpayp. Anpoota KatavéAwon -2.65% -2.55% 1.94% -9.53% -6.93%

Mpayp. Enevduoetg Nayiwv (I5twtkég kat Anpdoteg) 6.36% -1.50% -9.38% -12.67%

MNpayp. E§aywyeg (Ayabd kat Yrinpeoteq) -10.48% -14.07% 5.49% 5.43%

Mpayp. Etoaywyés (Ayaba kat Yrinpeoieg) -7.06% -10.56% 9.69% -2.75%

MNpayj. Napaywyik. mg Epyaciag (ava dropo) q  (4),(7) Alyoy,%) Ox -1.65% 2016Q2 -3.31% 2016Ql 2015Q2 0.82% 2014Q2 2013 Q2 2012 Q2
MNpayp. Napaywyik. T Epyasiag (avd wpa epyaciac) -2.00% -5.83% 2.56%

Ovop. Movas. Koatog Epyaciag (avd dtopo) 2.46% 3.53% -5.76%

Ovop. Movad. Kéotog Epyaoiag (avd wpa epyaciac) 3.19% 3.50% -6.62%

ArnaoyohoU pevot m (1), (7) xA. d&opa  Nat  3675.00 louv-16 3660.00 Mai-16 3613.30 louv-15 3545.70 louv-14 3508.40 louv-13 3676.20 louv-12
Avepyou 1124.50 1131.30 1198.00 1290.00 1349.40 1219.40
Epyatikd Auvapikd 4799.50 4791.30 4811.30 4835.70 4857.80 4895.60

Mn Evepydg MAnBuopog 3249.10 3260.40 3276.40 3301.10 3327.80 3353.70

Agiktng TUWY ALAHEPLOHATWY a (2),(7) Alyoy, %) Oxu -2.61% 2016Q2 -4.77% 2016Q1 -4.97% 2015Q2 -8.26% 2014Q2 -11.92% 2013Q2 -10.85% 2012 Q2
JUVOALKF] OLkod. ApaotnpLotnTa (aptBpog adeLwv) m  (1),(7) -31.53% Mai-16 -5.33% Anp-16 1.89% Mai-15 1.16% Mai-14 -50.08% Mai-13 -31.20% Anp-12
Aeiktng YreuBOvwy Npopn Bewwv (PMI) m  (6),(7) MA Nat 50.4 Auy-16 48.7 louA16 39.1  Auy-15 50.1  Auy-14  48.7 Avy-13 42,1 Avy-12
Agiktng Blopnxavikrig Mapaywyng (1), (7) A (yoy, %) Oxt 4.11% louA-16  7.86% louv-16 -2.47% IlouA-15 0.08% louA-14 -7.24% IouA-13 -2.92% louA-12
Aseiktng KOkhou Epyaoiwv otn Blopnxavia -9.43% louv-16 -13.60% Mai-16 -12.41% louv-15 11.25% louv-14 .60% louv-13  0.29% louv-12
Agiktng KOKhou Epyactwv oto Ataviké Epndplo -5.21% -7.91% -1.71% 0.45% -9.68%

Agiktng Oykou oto Ataviké Epndplo -3.61% -6.30% -0.41% 1.70% -10.62%

Aeiktng Kukhou Epyactwv oto XovSpikd Eunoplo q (1),(7) -3.81% 2016Q2 -4.64% 2016Q1 -3.26% 2015Q2 0.69% 2014Q2 2013Q2 -15.35% 2012 Q2
Agiktng KUkAou Epyacuwv otov Topéa Twv AUTOKLY. 18.88% -5.31% 10.06% 34.29% -38.62%

l00{0yL0 TpeXoU WY ZuvaAay@V (A+B+T+A) m  (2),(7) S12m€dg  Ox 130  louv-16 0.80 Mai-16 -3.92 louv-15 -2.26 louv-14 535 louv-13 -15.13 louv-12
A. loouyio AyaBwv (A1+A2+A3) =i55,2E) -16.00 -20.91 -21.47 -19.74 -24.12

Al. Kavoipwv -3.14 -3.23 -5.83 -6.13 -6.70 -9.06

A2. Mhoiwv -0.16 -0.19 -0.95 -2.49 -0.93 -2.24

A3. Xwpig Kavotpa kat Mota -12.63 -12.58 -14.13 -12.86 -12.11 -12.82

B. looZVylo Yinpeowwv (B1+B2+B3) 15.46 15.60 18.24 16.83 14.37 14.04

B1. Ta€l81wtkd 11.87 11.94 11.68 10.57 9.15 8.26

B2. Metadopwv 3.06 3.22 6.63 6.16 5.46 6.37

B3. Aoutwv Y peotiv 0.53 0.45 -0.07 0.10 -0.24 -0.59

. looZbyto Mpwtoyeviv Etoodnpdtwy (F1+72+73) 1.82 1.45 -0.30 0.51 0.60 3.95

1. ApoBwv kat Miobwv -0.07 -0.10 -0.38 -0.23 -0.24 -0.31

2.Tékwv, Meplopdtwy kat Kepdwv -1.17 -1.13 -2.59 -2.30 -1.62 -5.85

3. Aoutwv Mpwtoyeviv ELoodnpudtwv 3.06 2.68 2.66 3.03 2.47 2.21

A. loolUyto Aeutepoyevwy Eloodnpdtwy (A1+A2) -0.05 -0.26 -0.95 1.88 -0.58 -1.10

Al. Tevikrg KuBépvnong -0.29 -0.45 -0.97 1.50 -1.00 -1.00

A2. Noutwv Topéwv 0.24 0.20 0.01 0.38 0.42 -0.10

loogUyLo levikiig KuBépvnong % tou AEMN y (1,7 % = -7.20% 2015 -3.60% 2014 -13.00% 2013 -8.80% 2012 -10.20% 2011 -11.20% 2010
Mpwtoyevég looluyto Mevikrg KuBépvnong % tou AEMN -3.40% 0.40% -9.00% -3.70% -2.90% -5.30%

Xpéog Mevikng KuBépvnong % tou AEN 176.90% 180.10% 177.70% 159.60% 172.00% 146.20%

A. KaBapd Ecoda Kpatikol Mpoiohoytopou (M) - (58, €615 - 28.00 louA-16 22.99 louv-16 19.21 Mai-16 16.01 Anp-16 12.50 Map-16 9.62  Dep-16
B. KaBapd Ecoda Kpatikol Mpoimodoytopoy (£) 28.64 22.85 18.88 16.16 12.57 8.66

Anokhon - Ecoda (A-B) -0.64 0.13 0.33 -0.15 -0.08 0.96

I. Aandveg Kpatikol Mpodmoloytopot (M) 28.83 24.00 20.02 16.17 12.28 8.30

A. Aandveg Kpatikot NMpoimohoytopot (%) 32.13 27.35 22.76 18.45 13.91 9.28

ArtokAon -Aartdveg (M-A) -3.30 -3.35 -2.74 -2.28 -1.63 -0.98
Mpwrtoyevég Anotel. Kpatikod Mpoidmtohoyiopou (M) 3.55 2.47 2.28 2.72 2.67 3.04
MNpwtoyevég AnotéA. Kpatkol Mpoimoloytopot (£) 0.87 -1.03 -0.82 0.57 1.10 1.07

looZbyLo Kpatikol Mpodtodoytopou (M) -0.83 -1.01 -0.81 -0.15 0.22 1.32

loofVyLo Kpatikol MpoimoAoylopou (£) -3.49 -4.49 -3.88 -2.28 -1.34 -0.62
AtevkoAuvon Arodoxrig KataBéoswy - (2, % - -0.40% 16/3/16 -0.30% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13 0.00% 8/5/13
Anpornpaocieg Stabepot Emtokiou 0.00% 0.05% 0.05% 0.15% 0.25% 0.50%
Ateukohuvon Optakn ¢ Xpnpatodotnong 0.25% 0.30% 0.30% 0.40% 0.75% 1.00%

TitAot EAAnvikoU Anpooiou kou Tpamelikd Erutokia

Andsoon Tithwv EMnvikol Anpoaiou (10 €m) m  (2),(7) % - 8.19%  Auy-16  7.99% Ioul-16 10.26% Auy-15 6.09% Avy-14 10.01% Avy-13  24.34% Auy-12
Tpaneliké Méoo Emutdkio Katabéoewv (véwv) 0.42%  louA-16 0.42% louv-16 0.78% louA-15 1.45% IlouA-14 2.26% louA-13 2.86% louA-12
Tpareltkd Méoo Enttokio Aaveiwv (vEwv) 5.01% 4.87% 4.72% 5.36% 5.55% 5.92%
Tpanelikd Méoo Emutdkio KataBéoewv (udrotdpevwv) 0.41% 0.41% 0.87% 1.66% 2.58% 2.86%
Tpareltkd Méoo Emitokio Aaveiwv (L pLotdpevmwv) 4.90% 4.90% 5.04% 5.41% 5.72% 5.99%

Fevikd S0volo Xpnpatoddtnong (A+B++A) m  (2),(7) €815 Oxu 222.43  louA-16 223.40 louv-16 228.68 IouA-15 231.27 louA-14 242.98 IlouA-13 260.22 louA-12
A. Tevik KuBépvnon 22.29 22.12 22.24 17.82 20.92 26.28

B. 181wtikég ETtiyeprioeig 94.82 95.71 97.44 101.20 105.90 112.05

I. 18tteg kat IMKI 92.05 92.27 95.46 99.09 102.72 108.02

A. Aypdteg, EAeu 6. Emayyehuaties kat ATopikeg Emuy. 13.26 13.29 13.54 13.17 13.44 13.88
KataBéoelg kat Pémog

S0voho KataBéoewv Kkat PEmog (A+B+T) m  (2),(7) €615 Oxt 157.20 louA-16 154.05 louv-16 157.86 IouA-15 215.19 louA-14 216.49 louA-13 209.32 louA-12
A. Kdtokol Ecwteptkol (A1+A2+A3) 133.14 132.17 129.05 179.17 177.82 161.95

AL Teviki) KuBépvnon 10.56 9.43 8.22 15.95 15.44 8.05

A2. I6uwTikég Emuxelprioetg (A2.1+A2.2+A2.3) 20.58 20.97 17.91 28.03 25.97 23.54

A2.1. Aodahotikég Emtiyelprioelg 1.45 1.19 1.67 2.86 3.16 2.12

A2.2. Noutd Xpnpatormotwtkd |6pupata 3.65 3.67 3.62 4.43 4.29 3.44

A2.3. M XpnHLaTOTILOTWTLKEG ETULXELPF OELG 15.48 16.11 12.62 20.74 18.52 17.98

A3. Notkokuptd kat IMKI 102.00 101.77 102.92 135.19 136.42 130.36

B. K&totkol Aotmwv Xwpwv Eupwlwvng 2.26 1.93 1.12 1.44 1.42 1.48

I. Mn K&towkot Eupwlvng 21.79 19.95 27.69 34.57 37.24 45.88

Agiktng Owkovopiikoy KAtpatog m  (3),(7) MA Nat 92.5 Auvy-16 90.9 louAd16 76.1  Auy-15 102.6 Auvy-14 90.2  Auy-13 80.7  Auy-12
Bropnxavia (otdBpion 40%) -5.1 -7.3 -30.2 0.3 -10.7 -25.4
Yninpeoteg (otdBpion 30%) -4.0 -8.3 -42.8 22.3 -7.0 -41.8
KatavoAdwtg (otdBpion 20%) -70.1 -69.2 -64.8 -54.2 -76.6 -65.2

Awaviko Epmopto (otdBpion 5%) 9.3 8.2 -31.0 6.6 -21.3 -26.6
Kataokeu€g (otdBpion 5%) -52.5 -55.6 -67.5 -21.1 -30.2 -52.6

NnyA: (1) EMnvikn Ztawoukr Apxn (EA.ZTAT.), (2) Tpdnela tng EMGS0G (TtE), (3) Eupwnaikr Enttport (European Commission), (4) Evpwrnaiki Statiotikr Yrnpeoia (Eurostat),
(5) Yrioupyeio Owovoptkwv (YAOIK), (6) Markit, (7) Topéag Owkovoptkrig AvdAuong kat Epeuvag Atebvwv Kedbalatayopwv Eurobank.

Inueiwon: (1) wgy, g kaw m opiloupe Ta ETAOLA, TPLUNVIaia Kat pnviaia otolyeia avtiotolxa, (2) wg Alyoy%) opiloupe v etriola ocootiaia petaBolr, wg A(qoq%) opifoupe TV TpLnviaio
Tocootiaio LeTaBoAr, wg £12m opifoupe To dBpotopa 12 pnvav kat wg MA opilou pe Tig povasdeg Seiktn, (3) wg M opilou pe o mpaypatonotnBév Kat wg I to otdxo, (4) oto nedio 6nUooLovopuLIKA
otouxela (yeviki kuBépvnon) n pHetaBANTr Tou TPWTOYEVOU G LoOJUYIOU TNG YeVIKAG KuBépvnong Stadépet amd to avtiotolxo péyeBog Tou ENANVIKOU TIPOYPAMLATOG OLKOVOMLKI|G TIPOCAPHOYNG,

(5) ota media kuBEpvnon (eKTeA KpOTLKOU UTIOAOYLOMOU) KOt ETTLTOKLOL dopdg Eupwraikrg Keviptkrig Tpdmelag, Ta oTolXeia mapeA@OVIwY eTWV avadEpPoviaL ot eV mpwn

TEPIMTWON OTNV EKTEAEDT TOU TPUTIOAOYLONOU KATA TOUG PO yoU HEVOUG UVEG, otn 6 SeUTepn otig tapeABol 0eG NUEPOUNVIES KATA TIG Oomoieg uTtrpée PetaBolr ota ev Adyw EMLTOKLAL.
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