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PHTPA MH EYOYNHZ

To mapév &ek86Onke amd tnv Tpamela
Eurobank Ergasias A.E ("Eurobank") kat ev
emuTpénetal  va  ovaroapoxBel,  katd
OTOLOVSITOTE TPOTIO, QMO T MPOCWIAL
ota onoia amootéMetat. Ot mAnpodopieg
TIOU TIAPEXOVTAL SEV CUVLOTOUV EMEVEUTIKN
A GMn oupPouli, &ev  amotelolv
npoodopd ayopdg 1 TwAnong oute
TpookAnon yla  UToBOAr  Tpoobopwv
ayopds | mwAnong n ev yével mpoodopd n
TPOOKANON yla KATAPTLON cLVOAAQYWV ETTL
TWV  XPNUOTOTUOTWTLKWY  HECWV  TIOU
avadépovrat.  OL  emevbUoel  TOU
avoAvovtat propet va eivat akatdAAnAeg
yla  EMeVOUTEG  ME  KPUTAPLOL  TOU
OUYKEKPLUEVOUG  EMEVSUTIKOUG  OTOXOUG
TOUG, TIG OVAYKEG TOUG, TNV EMEVOUTIKA
EUMEPIQ  TOUG  KAL TNV OLKOVOMIKN
katdotaon toug. OL mAnpodopieg oL
TIEPLEXOVTAL TIPOEPXOVTAL QIO TINYEG TIOU
Bewpolvtal aglomoteg oaMa Sev €xouv
enoAnBeuBel amd v Eurobank. O
AMOYELG TIOU SLATUTIWVOVTOL EVEEXETAL VAl
UN OUMMITTOUV HE QUTEG OTOLOUSHTIOTE
Méloug tng Eurobank. Kapia SnAwon n
SwaBeBaiwon  (pnti i ocwnnpn) Gev
6idetat  6oov  adopd v  akpifela,
mAnpotnta, opBdtnta n KatoAAnASTNTA
Twv mMAnpodopuwv 1 andPewv, oL onoieg
unopet va oAGEouv Xwpig
nipoetdomnoinon. Kapia amoAUtwg eubovn,
pe  omolovdAmote  TPOMO kAL Qv
Snuoupyeitar, 6ev avohapBaveral and
v oUte Baplvel tn Eurobank f ta péAn
Tou AoKnTikou ZupBouliou ™G N/ T
oteléxn TG 1 Toug urtaAAAoUG TG GooV
adopd To TEPLEXOHEVO TOU TtapovTog. Ot
mAnpodopieg mou mephapBdvovial oto
mapov Sev kataptifovtal f eykpivovrat
ané v Eurobank kat ekdppdlouv
QMOKAELOTIKA TLG QMOYELS TOU OUVTAKTN
ToUg Ko 8e Seopelovv oUte
QVTUTPOOWIEVOLV TG arOYELS Kat Tth Béon
¢ Eurobank.
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OIKONOMIA

MeikTn €lkéva mapouaoialouv ta otolxeia 1o 3° Tpipnvo 2016 — Aykaot
0 £EWTEPIKOC TOHENC TNG OIKOVOUIag

YO0ppwva pe To TPooxéSlo Tou Kpatikol mpolUmoloylopol 2017 (MKM2017), o pubuog
OIKOVOUIKAG peyEBuvong yia to 2016 mpoPAénetal oto -0,3%. Autd To péyeBog eival mapopolo
UE TIG €0pIVEC eKTIUNOELG TNG EE kKat SuopevéoTtepo og oxéon Ue TIC TPOopateg MPoBAEYELC TOU
ANT yia oplakn av€non tou mpaypatikoU AEM katd +0,1%. Q¢ yvwotdy, n ENANVIKN olkovopia
oupplkvwOnke o€ eTola Bdon katd -1,0% 1o 1° e€aunvo 2016. ZUVENWC, Yia va eMaAnBOeuTEl n
mpoPAeYn tou MKM2017 1} Tou ANT Ba mpémel 1o 2° e€dunvo 2016 va Kataypapei OETIKOC
PUBUGC peyéBuvong NG Taéng Tou +0,4% (+€384,59 ekat. o€ oTABEPEC TIUESG) N +1,1% (+€985,51
ekat.). Tt Seixyvouv Ta emionua Snuocieupéva oTolxXEid yla TNV TIOPEid TNG TTPAYMATIKAG
olkovopiag to 2° e€dunvo 2016;

Ot OeikTeC BACIKWY HOAKPOOIKOVOUIKWY Kal UIKPOOIKOVOUIKWY HETABANTWY mapouctalouv
UEIKTA €lkéva. MNa mapddetypa: 1% o1 pécot opot (M.0.) Twv SEIKTWV OIKOVOUIKOU KAHATOG Kal
EUMOTOOUVNG KATavaAwTr To 2016Q3 Atav eAapw¢ UYNASTEPOL OE OxEON HE TA avtioTolxa
Ueyédn To mponyoupevo Tpipnvo. H olokAfjpwon Tng mpwtng a&lohdynong Tou 3%
TIPOYPAUMATOC OIKOVOUIKNAG Tpocapuoyng (3MOM) amoteAel évav epunveutikod mapdyovta
autng NG BeTikAG €EENENG. 2°Y n avodlikh mopeia TNG amacXoAnong cuvexiotnke tov [oUAo
2016. Qotooo, n Suvapiki TNG ATAV OplaKA UIKPOTEPN ot oxéon pe To M.O. tou 2016Q2,
Snhadn 2,2% vs 2,4%. MiBavr mepartépw avénon tng amaocxoAnong katd m Sidpkela Twv
EMOUEVWV UNVWV Tou 2016H2 Suvartal va amoTeAéEl pia BACIK CUVIOTWOA YId TNV EMOTPOPN
™G EMNVIKAG olkovopiag og BeTikoug puBuoug peyébuvong. Evtoutolg, av n mpoavagepBeioa
petafoln 6e ouvodeutei amd evioxuon TG MApAywyIKOTNTAG N EMGPACH TNG OTNV OIKOVouia
Ba givat oxeTikd pikpny. 3%V n Blopnyavikn mapaywyr mapouciace péon tnola avénon +2,6% 1o
Siunvo louliou — AuyouoTtou 2016 HikpdTEPN KATA 2,2 TocooTidieg povadec (MM) og olykplon
e o M.O. to 2016Q2 (+4,8%). Emmpdobeta, o M.O. tou &eiktn PMI yia tov Topéa g
UeTamoinong mapépeive o€ emimeda oplakd XapnAOTEPA amo To Oplo EMEKTAONG-OUPPIKVWONG
Twv 50 povadwv Seiktn (MA) to 2016Q3. Y& oUYKPION HE TO TPONYOUMUEVO TPIMNVO RTav
OTACIHOG. 4%V N péon €Tiola YETABOAN TNG OVOUAOTIKAG aiag Twv e§aywywV EUTOPEVHATWY
Slapopwbnke oto -1,6% 10 StdoTnua lovhiou — Auyouotou 2016. To avtiotolxo péyebog yia Tig
eloaywyéc Atav +11,5%. Q¢ ek ToUToU, TO €UMOPIKO 10o{UYIo PElwONKe Katd -€770,84 ekar.
YNUEWVOULE OTI CUVEIOQOPA TOU €§WTEPIKOU TOHEA OTO PUBUO OIKOVOUIKNG HEYEBUVONG
mépaoce oe apvnTikd €6agog 1o 2016Q2 émeita amd 4 ouvexn Tpiunva pe Betikd mpdonpo.
MiBavry avdkapyn twv elompdéewv anmd TaISIWTIKEG UTINPECIEC Kal PETaQOopEG Suvatal va
avTIOTPEPEL TNV €V AOYw Katdotaon. 5% o deiktng dykou oto Alaviké gumoplo mapouciace
emola avénon +8,8% tov lovAlo 2016. To BeTIkO oTOIKEIO €ival OTL 0 unviaia Bdaon KiviBnke
avodIKaA yia 2° ouveyn prva.

Fevikog Agiktng Tipwv Amnédoon (%) 10EToug EAAnvikou

Xpnuatiotnpiov ABnvwv (ATG) KuBepvnTikow OpoAdyou (GR10YT)
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O MANOWPIoHOC pE BAon ToV EOVIKO SEIKTN TIHWV KATAVAAWTH
(ATK) mapépeive o apvnTiko é8a@og yia 43° Guvexn piva To
TenmtépPpio 2016. AtapoppwOnke oto -0,97% anoé -0,95% Tov
Avyouoto 2016. Ta avtictola MeyéOn pe Bdon ToVv
evappoviopévo ATK (EVATK) qtav -0,06% kat +0,43%.

Juvexiotnke n mTwon tou €8vikoL SeiKTn TIMWV KatavaAwTr (ATK)
yta 43° ouvexn urva 1o ZentéuBpto 2016. Mo avaluTikd, n 1ol
MeTapoAn Tou ev Aoyw Seiktn Sapopewbnke oto -0,97% amo -
0,95% Ttov AUyouoto 2016 (BAéme Zxua 1). Emmpoobetq, yia to
oUvoAo Tou dwdekdunvou OktwRpiou 2015 — ZentepPpiov 2016 o
péoog (ava pniva) mAnBwplopog Atav -0,86% amod -2,04% To
avtiotolyo Siaotnua mépuat.

Zxnua 1: Feviko Eminedo Tiuwv (etrioia % petafoin)

TANBwpIopog pe Baon tov EVATK Ba Siapopewbei oto +0,10%
ano -1,09% 1o 2015. Ot avtiotoixeg MPoBAEYELC (TTIo TTPOCPATEC)
Tou 81eBvouc vopiopatikol tapegiov (ANT) Kal TNG €VPWIAIKAG
emtponn¢ (EE) eivat tng 1ad€ng tou -0,10% kat -0,30%.

310 ZxAua 1 mapabétoupe v mopeia Tou MANBwpPIoHoL Ta dvo
Teheutaia xpovia. Eivar @avepd ot anmd tov lavoudplo 2015
KOATAYPAPETAl [l TAON OMOKAIUAKWONG TOU (PAIVOUEVOU TOU
anmom\nBwpiopol. AUTO TO XOPAKTNPELOTIKG SUvatal va EPUNVEUTEL
and v avénon Tng éupeong @opoloyiag, amd T otadlakn
empPpaduvon NG MTWTIKAG TTOPEING TWV TIMWV TOU TIETPENAioU
(BAéme Txua 2) kat amo tnv e€acbévion Tng VPEONC.

XyxAua 2: EBvikdg ATK kat Tiur MetpeAaiov Brent, $/BapéAl (etriola
% PETABOAN)
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Mnyn: () ENMinvikn Ztatiotikn Apxny (EA.XTAT.), (B) Eurobank Research.

nueiwon: (a) wg EVATK-Z® opiCoupe Tov EVATK pe otabepoug @dpoud.

Y& OTL agopd TIG emi HEPOUG OPASEC ayaBwv Kal UTINPECIWV N
vPnAOTEPN TTWoN Kataypdenke otn otéyaon (-4,05%) kai
akolouBnoav ta dtapkr ayabd, €idn volkokuplou Kal UTNpEeGieg (-
1,87%), n Satpon Kal pun akkoolouxa motd (-1,58%), Ta AAAa
ayaba kat umnpeoieg (-1,51%), n avayuxry Kal TONTIOTIKES
SpaotnPlotnTeg (-1,41%), ot peTaPopEq (-1,12%) kal n ekmaideuon
(-0,99%). ATté TNV AAAN TMAELPA, AVENON TWV TIUWV KATAYPAPNKE
otnv évduon Kal umédnon (+2,21%), ota akkooAouxa TOTA Kal
kamvé (+1,48%), ota evodoxeia kapé kal gotiatopla (+1,13%),
oTIG eMKOVwVieG (+0,73%) kat otnv vyeia (+0,31%).

Jtnv TAeupd Tou evappoviopévou ATK (EVATK) onueiwbnke
oplaKA apvNnTIKOG TMANBwpIopog (-0,06%) to Xemtéufplo 2016.
Eixav mponynBei 3 ouvexeic priveq pe Betikd mpoonuo.' To
avtiotolyo péyebog og 6poug péoou 12 pnvwv Rtav -0,03% amnd -
1,57% 1o O&wdotnua OktwPpiou 2014 - XemteuPpiov 2015.
EmmAéov, n etola petaPoln tou EVATK pe otabepoilg @opoug
(EVATK-ZO®) Sapopewbnke oto -0,81% amo -0,07% tov AUyouoTo
2016. Na 10 OUVOAO TOU TPEXOVTOG £TOUC TPOPRAETOUUE OTL O

T 'Onw¢ avagépetal oto Sehtio tumou tng EAXTAT.: «O1 Evapuoviouévol
Aeikte¢ Tiwwv Katavawtr kataptifovtal amé ta Kpdtn Méin tn¢ E.E.,
olugwva ue KotvotikoUg KavoviouoUg, Ue okommé va mapéyouv_ouykpioua

oroixeia yia tov_mAnBwpioud twv Kpatwv MeAWV kal yia To KPITHplo

oUykAion¢ ¢ otaBepdtntac Twv Tipwv, oto mAaioto 1nG OIKOVOUIKNAG Kal
Noptouatikig Evwong.».
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MOnyn: (@) ENMnvikn Ztatiotiky Apxry (EA.XTAT.), (3) THOMSON REUTERS
EIKON, (y) Eurobank Research.

Inueiwon: (a) wg AA opifoupe Tov aplotePo KABeTo dova Kal wg AA tov
avtiotouyo Se1o.

To mocooTo avepyiag Stapopewdnke oto 23,23% Ttov lovAlo
2016 amo 23,39% tov louvio 2016 kat 24,84% Ttov louAto 2015.
H etiicla petaBoln Tou apiBpol TwWV amacXoAoUHEVWV ATav
+2,22%, Twv avépywv -6,41% Kal TOU £PYATIKOU Suvapikou
+0,08%.

YUVEXIOTNKE N TITWTIKN TTOPEIO TOU TTOCOOTOU avepyiag Tov lovAlo
2016. O AOyoC TwV QVEPYWV WG TIPOC TO EPYATIKO SUVAUIKO
Slapopwbnke oto 23,23% amnd 23,39% tov lovvio Kal 24,84% tov
loUAo 2015 (BAéme Ixnua 3). INUEIWVOUUE OTL TO ONKO MEYIOTO
TOU TTOCOOTOU avepyiag gival To 27,91% tov lovAlo 2013. Alo ToTE
Uéxpl onpepa (teleutaia Stabéoun mapatripnon lovAlog 2016) n
péon pnviaia petafoln sival tng tang tTwv -0,13 mocooTiaiwv
povadwv (MM). Anhadn, katd péco 6po KABe prva To mocootd
avepyiag pelwvetal katd -0,13 MM. EmmmAéov, and 1o oUVOAO Twv
36 mpoava@ePBEVIWY UNVWV OTOUG 29 KATAYPAPNKE ApvNTIKA
punviaia petafolry v otoug umdloutoug 7 Tto mMPdonpo Atav
BeTIKO.

310 12privo Alyouctog 2015 — lovAlog 2016 T0 YéCO TTOGOOTO
avepyiag aviABe oto 24,03% amd 25,63% To avtioTtolxo Sidotnua
mépuol. Na to ovvoho Tou 2016 €KTIHOUME OTL N &V AOyw
petapAnti Ba AdBel wa TR Kovtd oto 23,60%. H avtiotoixn
mpoBAeYn tou OSigbvoug voulopatikou Tapegiov (ANT) eivat
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EAAPPWCE O alo1080En (23,27%) evw TNG EVPWTAIKNAG EMITPOTAG
(EE) eival Suopevéotepn (24,70%). H teleutaia avapévoupue va
avaBewpnOei emi Ta PeAtiw otnv mpooexn Onuocieucn Twv
@Ovonwpvwv TTPoRAEPEWY.? ZUVETIWC, YIa TO EMOMEVO SldoTnua
EKTIMOVME OTL N TTWTIK TOPEia Tou TOCOOTOU avepyiag Ba
ouvexlotei. EmmpooBeta, otnv mepimtwon mou umdpéel 1oxupPNH
avAKapyn Twv TPOoSOKIWV yld TNV Topeid TNG €MNVIKAG
olkovopiag n Suvapikn tng mpoavagepOeioag kabBoSIkAg mopeiag
QVAREVETAL VA EMTAXUVOEL

2xAua 3: Mocootd Avepyiag (%)

M BACIKA  OLVIOTWOA Yyld TNV EMOTPOPN NG EMNVIKAG
olkovopiag og BeTikoU¢ PuUBUOUC OIKOVOUIKAG pEeyéBuvong.
Evtoutolg, av n mpoavagepBeioa petapfolr) Se ouvodeutei amd
€vioxuon TNE MTAPAYWYIKOTNTAG N €MidPAcT TNG oTnVv olkovouia Ba
€lval OXETIKA MIKPN.

2xnua 4: Amaocxohnon, Avepyia kat Epyatiké Auvauikd (etrola
petapoln, XA dtopa)
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Mnyn: (a) ENM\nvikn Ztatiotikn Apxny (EA.XTAT.), (B) Eurobank Research.
Znueiwon: (a) wg AA opiloupe Tov aplotePo KABeTo dgova Kat wg AA Tov
avtioTolxo 6e€10.
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Mnyn: (a) ENM\nvikA Ztatiotikn Apxr (EA.XTAT.), (B) Eurobank Research.

e OTl agopd TG emi pépoug HETAPANTEC mou ouvBétouv TO
mocootd avepyiag, dnAadn tou aplBuol Twv avépywv Kal Twv
amacXoAoUUeEVWY, ol HETABOAEG Toug Tov loUAlo 2016 eixav wg
€€NG: 0 apBudCg Twv amacxoholpevwy avénbnke oe etrola Baon
Katd +80,60 XI\ dtopa 1 +2,22%, Twv avépywv HEWONKE Katd -
76,80 X\ 1§ -6,41% Kal Tou €pyaTikoU Suvapikol avfnbnke katd
+3,80 XIA 1} +0,08%. 210 Zyrjua 4 Mapoucla{oupE O€ OPOUG ETHOLAG
METABOANG TNV TTOPEIa TWV MPoavaPePBEVTWY PETABANTWY armo To
Mdaio 2014 péxpt tov loUAio 2016. EmAéyoupe w¢g apxikn
mapatpnon To Mdio 2014 kabBwg ATAV 0 TPWTOG UARVAG TIOU N
amacxoAnon onueiwoe BeTIKr PeTABOAN €meta amd 65 CUVEXEIG
MAVEG TITWTIKNAG Topeiag (AskéuPplog 2008 — Ampiliog 2014).
Mapatnpoupe 6Tt n péon €Trola HETABOAN TwWV ATTACXOAOUHEVWY
SlapopPwveTal oTa +68,26 XIA dtopa i +1,93%, Twv avépywv ota
-74,49 X1\ 1} -6,04% Kal Tou €pyaTikou Suvapikou ota -9,08 XA 1 -
0,19%.

Ev katakAeid, n mapatipnon Tou louliou 2016, dnhadn Ttou
TPWTOU prva tou 3% Tpiurivou 2016, onuatodoTei Tn ouvéxion
™G avoSIKAG TOPEIag TNG amaoXOAnong He SUVAMIKN EAAPPWG
vPNAOTEPN amd eKeivn TOU HECOU OPOU TWV 27 TEAEUTAIWY UNVWV.
Qot600, 0 OX€0N HE TO PECO OPO TOU TIPONYOUHEVOU TPIMAVOU
kataypdgpetal ehagpd emPBpdduvon (+2,22% vs +2,42%). MiBavr
mepatépw avénon TNG amacxoAnong katd tn Sldpkeld Twv
EMOUEVWV PNVWV Tou 2% g€aprvou 2016 SUvatal va armoTeENEDEL

2 Ol OUYKEKPIMEVEC EKTIUAOEIC QVAPEVETAL VO SNUOCIEVTOOV OTIC APXEC
Noguppiov 2016.

Oplaknp eTRola avénon +0,24% mapouciace o &eikTng
Bropunxavikig mapaywyng tov Avyouoto 2016 amo +4,85%
Ttov loUAlo 2016. Ta avtiotolxa peyéOn oe Opoug pnviaiag
petaBoAng Rrav +0,45% kat -1,02%.

H etjola petaforry tou Oeiktn  PlOPNXAVIKAG TAPAYWYAS
Tapépelve o BeTIKO £5a@o¢ yla 5° cuvexry Mriva Tov AUyouoTo
2016.3 Mo avaluTikd, Siapop@wOnke oto +0,24% amo +4,85% tov
lovMo 2016. EmmpdoBeta, o Opouc unviaiag HeTaBoAig
Kataypdgnke av€non +0,24% énerta and ouppikvwon -1,02% tov
TIPONYOUMEVO HAVA.

2xnua 5: Agiktng Biopnxavikri¢ Mapaywync (€tnota % petaBoin)
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Mnyn: (a) ENM\nvikA Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.

3 O BlopNXaVIKAG TOPEAC TNE ENNVIKAG OIKOVOUIAC CUVEICEQEPE TO 12,62%
€Mi TOU CUVOAOU TNG akaBdaploTng MpooTIBéuevng aiag kat To 10,94% emi
TOU OUVOAOU TNG amaoxdAnong (nAkiakr opdda 15-74 etwv) to 2015.
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Ze OTL agopd TNV MopEeia TwV BACIKWY BIOMNXAVIKWY TOUEWY, OTIC
METAmoINTIKEC Plopn)Xaviec — ol omoieg Katéxouv Tn pepida Tou
Aéovtog emi TNG OUVOAIKAG OIKOVOUIKAG SpactnElotnTag TOu
Bopnxavikou kKAAdou — Kkal otnv mapoxn VepPoUu onuelwdnke
€tola avénon g mapaywyng Katd +2,06% (+0,46% oe 6poug
pnviaiag petaBoAng) kat +1,23% (+0,81%) avtiotolxa. Xtnv
avtifetn katevBuvon KivBnke n mapaywyri OTOUuG TOMEIC TWV
OPUXEIWV — AATOMEIWV Kal TNG MAPOXNG NAEKTPIKOU PEVUATOG
onuewvovtag mtwon -13,70% (+1,38%) kat -4,59% (-0,95%)
avtiotolxa. Té\og, Ot Opouc TA§IvOUNONG KUPWwV Ouddwv
Bounxavikwv kKAGSwv, avénon kataypdenke ota evSidueca
(+5,27%) kal oTa KeQAAAIOUXIKA ayabd (+20,46%) Kal TTwaon otnv
evépyela (-0,77%), ota Sapkn (-12,41%) kat ota un Slapkn
KOTAVOAWTIKA ayadd (-4,93%).

JOp@wva pe To deiktn umevOUuvwy mpoundawwv tng Markit
PMI, ot Asrtoupyikég ouvOnKeg oTov KAASO TG pETAmMOinong
nmapovciacav emdegivwon 1o ZentéuBplo 2016. H Tiun Tov v
Aoyw Seiktn Stapoppwbnke otic 49,2 povadeg deiktn (MA)
amé 50,4 MA tov Auyouoto 2016.

O &eiktng umeuBuvwy mpounBewv Tng Markit PMI kiviinke
KaBolikd 1o ZemtéuPplo 2016 kat Siapopewdnke otig 49,2
povadeg Seiktn (MA) amé 50,4 MA tov Alyouoto 2016. ZuVenwc,
Ol AEITOUPYIKEG OUVONKEC OTOV TOMPEA TNG  METAMOINONG
mapouciacav XelpoTépeuan To Zentéupplo 2016 (Tiun < 50 MA).

Zxnua 6: Agiktng YrneuBuvwy MpounBeiwv PMI (povadeg Seiktn)

ZOH@PWVA HE TA CTOIXEI EUMOPEVHATIKWV GUVAANAYWV TNG
EA.ZTAT., ot e€aywyég Kal ol Eloaywyég ayadwv mapovaiacav
€Tnola peraoln tng Ta&ng Touv -0,09% Kat +4,10% avrictoiya
Tov AUyouoTo 2016. MNa to cUvolo TG MEPIoSou lavovapiov —
AvyovoTtou 2016 Ta avtiotolya peyédn nrav -6,31% (kupiwg
AOYW TNG MTWONG TWV eEAYyWYWV METPEAAIOEISWV ayadwv) Kal
+0,04%.

JUMQPWVA UE TA OTOIKEIN EUMOPEVUATIKWY OCUVAANAYWV TNG
eMNVIKAG oTtaTioTKAG apxn¢ (EAZTAT.), ot e€aywyéc ayabwv
onueiwoav oplakn peiwon -0,09% tov Avyouoto 2016 anod -3,12%
Tov loUAlo 2016. Ta avtioTolxa HeyEOn yla TG €l0aywyég ATav
+4,10% kat +18,88%. Bdoel Twv mpoavapepBévtwy PeTaBoAWV TO
eumopIkd 10o{Uyl0 TTapouciace €Trota peiwon Katd -€124,31 ekat.
(a6 ENelppa -€1.073,65 ekar. o€ -€1.197,96 €kar.).

Zxnua 7: Xtoixeia Epmopevpatikwv Tuvolaywy, EEaywyég kat
Eloaywyéc (eTriola % petaoln)
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Mnyn: (a) Markit, (B) Eurobank Research.

— EEOyWYEC (ETHOW % peTafoAR)

15%

----- Ewaywyéc (ethow % petafohn)

5% |2 .4 % Teabe

-35%
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louv-15
Auy-15
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Aek-15
Def-1
Anp-16
louv-16
Auy-16

Mnyn: (a) EA.XTAT., (B) Eurobank Research.

Ava@oplkd pe Tnv €§ENEN Twv emi p€POuC UTIOSEIKTWV TTOU
ouvBétouv 1o Seiktn PMI, mtwon kataypdgnke otnv mopaywyn,
ot Véeg Tmapayyehie¢ kat ota amoféuata  TPouNnOElwy.
EmmpooBeta, n amacxoAnon kivrOnke avodikd evw ol péool
Xpovol mapadoong mpounBewwv mapéueivav oxedov apetdpintol.
ZNUEIVOUUE OTL N Heiwon NG TMAPAYwWYNG OTOV TOpEA TNG
peTamoinong nTav oplakn (akoAouBnoe v oplaki avénon mou
kataypdepnke tov Alyoucto 2016) kal OTwG avapEPETAl OTO
Sehtio Ttumou g Markit «jrav amotédeoua - oUuQwva e
avemPeBaiwta otolyeia — TOU OULVOUACUOU TNG TEPIOPIOUEVNG
S1aBe01udTNTaC MPWTWV VAWV Kat TNG EAEYng peuotétntacy. TENog,
n amaoxoAnon Kivbnke avoSikd yla 4° Guvexr Mrva wotooo N
Suvauikn Tng onpeiwoe e€acBévion.

H mtwon Twv e€aywywv (-0,09%) mponA\Be amo TI¢ KATNYOPIEG TWV
mhoiwv kal twv metpehaloeldwv ayabwv. H pev mpwtn eixe
ouveloPopd ¢ TAéng Twv -1,01 mocooTiaiwv povadwv (MM) n e
Sevtepn -1,17 MM* Xe 6Tl a@opd TA EUMOPEVMATA EKTOG
meTpelaoeldwv  kat mhoiwv  kataypdenke avfnon  +3,32%
(ouvelopopd +2,09 MM). H idla katnyopia anmotéAece tn Paocikn
ouVIOTWOoO evioxuong Twv eloaywywv (+4,10%). Zuveloépepe
+16,43 MM kataypdgovtag avénon 26,25%. Xtnv avtifetn
KatevBuvon KiviBnkav Ta meTpeAaloeldn ayabd pe cuppikvwon -
36,43% kal ocuvelopopd -13,20 MM. TéNog, ol glcaywyéC TTAOIWV
avénbnkav +74,29% wotdéco efartiag TOU OXETIKA UIKPOU
ueptSiov Toug emi TOu CUVOAOU TWV EICAYWYWV OUVEICEPEPAV
UOAIG +0,87 MM.

4 M0 va UTTOAOYIOOUUE TN CUVEIOPOPA TWV Ml PHEPOUC KATNYOPIWV OTOV
€Tio10 MMooooTIaio PUBUS HETARBOANG TwWV e§aywywV (i TWV EI0AYWYWV)
moAamAactaloupe To pubud PETABOANG TNG EKACTOTE Katnyopiag He To
avtiotolko Hepidld Tou gixe otnv apxikn mapatipnon. Na mapadetyua,
Tov Alyouoto 2015 To HeEPISIO Twv TIETPEAAIOEdWV ayabwv emi Tou
OUVOAOU TwV e§aywywv ntav 35,67%. H avtiotolxn etrficla petafolr tov
2016 nAtav  -3,28%.
mpoava@epBEvTwy peyebwv loovtal pe -1,17 MM.

AlyouoTo O moA\amiactaopdg  Twv - Svo
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lNa to ouvolo Tou Siaotripatog lavouapiou — Auyouotou 2016, ot
e€aywyéc mapouciacav €tiola mtwon -6,31% Kal ol €l0AywYES
oplakn avénon +0,04%. Xtic efaywyég, Ol KATNYOpieC Twv
TMETPEAAIOEISWY, TWV TAOIWV Kal TwV UTToAoimwv ayabwv eixav
apVNTIKA Ouvelopopd TnG Taéng Twv -5,94, -0,10 kat -0,28 MM
avtiotolxa. ZTIC €I0aYWYEC, N BETIK OULVEICPOPA TWV TAOIWV
(+3,04 TIM) Kal Twv UTOAOIMWV EUMOPEVMATWY (+4,78 TIM)
avTioTAOoE  OplOKA TNV ApVNTIK  CUVEICQOPA  TWV
netperaloeldwv (-7,78 MM).

O S&ikTnNG OIKOVOUIKOU KAipato¢ mapouciace emdsivwon To
TenmtépPplo 2016 (91,4 povadeg deiktn (MA) ané 92,5 MA tov
AUyoucto 2016). AvAakapyn Kataypa@nkKe OTOUG OSe&iKTeC
guUmioToouVNG KatavaAwTn (+4,2 MA) kat AlilavikoU gumopiov
(+5,7 MA) eve) mtwon onpeiwdnke otn Blopnyxavia (-1,1 MA),
oTIG UNTNPETiEG (-2,9 MA) kat oTI¢ KAaTaoKeVEG (-7,0 MA).

Zxnua 8: Acgikte¢ OikovopikoU KAigato¢ kat Epmiotoolvng
(povadeg beiktn)

Blopnyavic (AA) — YTUNPEOLES (AN)
o o o Korovohw g (AA) - e foviko Epnoplo (AA)
— Korooksuic [AA) — ) OO KD KALpLO [AA)
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MNoe-15
law-16 ..

Mnyn: (a) Eupwmnaiki Emrtponm (EC), (B) Eurobank Research.

O d&iKTnG OYyKOU OTO AlAVIKO EUTTOPIO TIAPOUCIACE E£THOLA
(unviwaia) avénon +8,82% (+4,90%) tov lovAlo 2016 amod -
3,40% (+0,91%) Tov lovvio 2016.

2xAua 9: Aeiktng Oykou oto Alaviké Epmépio (etiola %

METaBoAn)
3% - = KivnTog MEgog 3 Mviv
(eTroue % petafoln)
[ 4
2% ] \\ — oG Méaoeg 12 Mnvav
] “ (eThoe % petaforn)
1% | 1
]
7
1% 4 §
[}
2%
-3% .ﬂ
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Mnyn: (@) EM\nvikA Xtatiotikr Apxn (EA.XTAT.), (B) Eurobank Research.
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Mivakag A1: Baoika Makpootikovopika Mey£0n tng EAAnvikiig Oikovopiag
MetaBAnTtr: Mpaypatiko AkaBdpioto Eyxwplo Mpoidv (emoxIKd mpooapuoopéva oTolXE d)

To 2° tpiunvo (2016) o puBUOC olkovouiKiG ueyéBuvong ritav -0,95% (-0,97% (2015Q4) kat +0,82%  Baolkd STATIOTIKA STOIXEiA
(2015Q2)). H avtiotoiyn tpiunviaia % peraBoldn itav +0,17% (-0,17% (2016Q1) kat +0,15% (2015Q2)). Mpayp. AEN A (etiota, %)

>uvohikn MNepiodog: 19980Q2-2016Q2 Ynomnepiodoc: 2009Q04-2016Q2

MNepiodog: 1998Q2-2016Q2
101Kl TpINVIaia

Méoog Opog: 0,45%
Adpeooc: 1,35%

Méyioto: 6,74% (2003Q4)
EAdxtoto: -10,20% (2011Q1)

-3%

53

7%

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

o AT (mparyp.), O (ETou0, %) Inpeiwon: A = petafoln
= =« AEM (mpayy), & (tprpnwiaiae, %) Anuooieuon: 29/8/2016

(mpoowptva otolxeia)

a9 L
o= o= = AEMN (mpayp.), & [tpranviaia, %)
-11% -11%

~NoN E T T e O O T o T O O R | ~ T N W N % - 2 N T MNoW N
gcoooddodogooddoodgddadad g g 39593 d 3 d I T T E Sni: 14/11/2016
22 8s8338 58883823488 $ S22z cg2 8 %5842 Emowénu
o0 0 0 0 0 0 00 0 0 000 0000 2 o o o o o o o o o o o o O
LEEE-B-E-E-EEEBEEEEEEEENN S 8 E 28828 RIS R R

(ekTipAoELg), 29/11/2016
(mpoowptva oTolxeia)
MetaBAntr: Mocoaotd Avepyiag (EmoxIKd TPOCAPUOCHEVA OTOLXEIQ)
Tov loUAlo (2016) t0 mooootd avepyiag Siauoppwbnke oto 23,23% (23,39% (6/2016) kai 24,84%  Baoikd STATIOTIKA STOIXE(Q
(7/2015)) kat n avtiotoixn etrjota perafodn nrav -1,61 MM (-1,52 M (6/2016) kat -1,51 [IM (7/2015)). O  Noocooté Avepyiac, %
apiBuéc Twv amacyoloVuevwv aviiAbs ota 3,704 ekat. droua (3,689 ekat. (6/2016) kai 3,623 exar.

(7/2015)) kai Twv avépywv ota 1,121 ekar. dtoua (1,126 €k (6/2016) kat 1,198 ekat. (7/2015)). Nepiodoc: 1/2007 - 7/2016
ZuvolikA Nepiodoc: 1/2007-7/2016 Yrnonepiodoc: 11/2009-7/2016 ZToiKeia: pnviaia
28% 10% ol W% MéoogOpoc: 18,14%
e [100.00T0 AVEQYIQG 8 - | oy Aldpeoog: 20,21%
R Méyioto: 27,92% (7/2013)
= = =[logooto Avepyiag, € 23 o gyloto: 2/, o
22% | T EAayioto: 7,30% (5/2008)
19% Pl ‘\ 4% 20% %
) \ -
16% ;“" \\ 2% 17% A2 b2 Znueiwon: A = petaBoln,
13% l\ 0% 14 L o% AA= aplOTEF?OC a&ovag,
i -u.,"'\f"qp o i1 s [ooootd Avepyiag (%), AA \b‘: '\.-v’.‘- b hig A =8efioc dgovag,
= = = logootd Avepylag, & (evdowa), AA ) MM = ocooT. povad.
% - A% 8% 4% Anpoaoiguon: 6/10/2016
T - R - R T T ST Y T o O e e o oM MM om o owow TN oM WD W@
rgidr e T ololiol ool ol ol ol ol S P ER S ERE LR RS Emop. Snu.: 10/11/2016
38 >3d 3838385838348 3083 o = e‘ S w B ¥ 5§ 5 E 5 0 & o E E
L 2 L~ L, ] 9 L. "] =) L] Z 4 W g b a9 305 d =58 z4we B

MetaBAntr: Evapuoviopévog ATK kat EBvikoc ATK, etriota petafBoln (%)

To XentéuPpio (2016) n etrjota uerafolr (%) tou EVATK ritav oto -0,06% (+0,43% (8/2016) kat -0,77%  Bacikd STatioTikd STolXEia

(9/2015)) kat n avtiotoixn péon erjota perafoln nrav oto -0,03% (-0,09% (8/2016) kat -1,57% (9/2015)).  EvATK, A (eticia, %)

Ma tov i6to prjva n etrjota perafolr (%) tov EOvikov ATK ritav oto -0,97% (-0,95% (8/2016) kat -1,72%

(9/2015)) kat n avtiotoixn péon etricia perafodn nrav oto -0,86% (-0,93% (8/2016) kai -2,04% (9/2015)).  Mepiodoc: 4/1999 - 9/2016
Tuvolikr MNepiodoc: 4/1999-9/2016 Ynonepio8oc: 1/2010-9/2016 ZToieio: unviaia

6% 6% Méoog Opog: 2,25%
5%

. . o
N s EVATK, A (TR0, %) Aidpecoc: 2,94%

4% 4% \ Méylioto: 5,66% (9/2010)

» 3 = =BT A onewioa ) ) ioT0: -2,86% (11/2013)
2% 2%

1% 1% Znueiwon: A = petafoin
0% 0% Anpoaoigvon: 10/10/2016

Emou. &np.: 10/11/2016

— EVATK, & (£Th0W, %)

= = =EyATK, A (péon etqowa, %)
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MOnyn: () EN\nvikn Ztatiotikr) Apxry (EA.ZTAT.), () Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)
SUYKeVTPpWTIKA loolUyia (11/2010 - 7/2016)

Emi yépouclooluyia (11/2010-7/2016)

looQUyi0: Ayabwv (kavoipwv, mAoiwv, Ywpic kavoiua kat mhoia)

s [a0] 010 TpeY, Euv/ytav (12pnvo, Sig cupw)
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Mnyn: (a) Tpanela tng EANGSoC (TTE), (B) Eurobank Research.

Anuoacigvon: 20/9/2016

= To d&wdotnua AvyovoTtou
2015 - lovliou 2016 TO
1oouylo TPEXOUOWV

ouvaAlaywv Slapopewbnke
ota +0,23 81g evpw (7/2015-
6/2016: +1,30 kat 8/2014-
7/2015:-2,72).

To
2015
1oouylo
Slapopewbdnke ota
8ic svpw
-1593 «kal
-19,54).

Sidotnua  AuyouvcTtou
louhiov 2016 7O
ayabwv
-16,58
(7/2015-6/2016:
8/2014-7/2015:

To &idotnua AuyouoTou
2015 lovhiov 2016 TO
100QUylo UTINPECIWV
Slapopewbnke ota +15,32
8¢ supw (7/2015-6/2016:
+1546 kot 8/2014-7/2015:
+18,19).

To &idompa Avyouvctou
2015 louhiov 2016 TO
TaéIS1wTIKO 1oo{Uylo

Sapopewbnke ota +11,71

8¢ svpw (7/2015-6/2016:
+11,87 kat 8/2014-7/2015:
+11,88).
* To O&wdotnua AvyovcTtou
2015 - lovAiov 2016 TO
100(Uylo TPWTOYEVWV

€1008NUATWV SlapopPWOnKe
ota +1,63 81¢ evpw (7/2015-
6/2016: +1,82 kat 8/2014-
7/2015:-0,39).

To &idomua Avyouvctou
2015 louhiov 2016 TO
100QVUYI0 TOKWYV, HEPICUATWV
Kal Kepdwv Slapopewbnke
ota -1,35 8ig evpw (7/2015-
6/2016: -1,17 kot 8/2014-
7/2015:-2,45).

To &dotnua Auyoucotou
2015 louhiov 2016 TO
100(Uylo devutepoysvv
g1godnuarwv Siapoppwbnke
ota -0,14 8¢ gvpw (7/2015-
6/2016: -0,05 kot 8/2014-

7/2015:-0,98).

To &idotnua Avyouvctou
2015 lovhiov 2016 TO
100(Uylo YEVIKAG
KuBépvnong Slapopewdnke
ota -0,37 81 gvpw (7/2015-
6/2016: -0,29 «kat 8/2014-
7/2015:-1,09).

Enouevn dnuoocieuon: 21/10/2016
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

>uvolikn Mepiodoc: 11/2003-8/2016 Ymonepiodoc: 12/2009-8/2016 Anpooieuon: 27/9/2016
levikd Tuvolo Xpnuatodotnong (undhoirma) = Tov Auyoucto (2016) To
YEVIKO ouUvolo me
s [EVIRD EOVOAD Xprparobotnanc(Bi cupw) AA s [EVIRD EOVOAD Xprparobotnanc(Bi cupw) AA Xpnuqro&(’)rngnc qu']}\eg ota
= = =gvikd Ebvoho Xpnparobétnongd (etfioia, %) AA = = =levird Elvoho Xpnparobétnongd (etiow, %) AA 221,11 &g svpw (7/2016:

wy 222,44 8ic eupw kai 8/2015:

W 228,01 816 eupw).

o mH £TROLA mocooTiaia

5% peTaBoAn rtav TN Tagng Tou
-3,02% (7/2016: -2,73% Kat

0% 8/2015:-1,46%).

-15%
: : : -20%
Mmoo o WO W @ DD O NN M T W W o0 Q0 o A4 N N N M MY g oW oo 8 Y
79 99ipy Pipie o sdntg g win Eonie tald gt o v ose v
W= oW oA w 3 AW S A ow - T S B - i w o k 5
2385223832823352833383 4288223258383 384832
. . . . = Tov Adbyouvoto (2016
Xpnuatodotnon levikAg KuBépvnong (umbhoira) v (2016) N
XPNHATOdATNON NG YEVIKAG
e ¥ pr) pacvoboTnon Mevinnc KuBépunong (i cupw) AA s ¥ pryparobaTnan Fevikng KuBépunane (Sig eupio) AA KUBéPVnonc dVﬁ)\SE ota
= = = Xpnparobotnen fevinic Kupépvnong A (etiow, %) AA = = = }prparobitnon levikig Kupépvnonc A (etqow, %) AA 22,38 6[" €upw (7/2016: 22,29
- 81¢ eupw Kat 8/2015: 22,82 81
) : EUPW).
[ i
a0 "e 35%
i | 15% = H £TAOIA mooooTiaia
o pHeTaBoAn ftav TN Ta&ng Tou
a0 5%
-1,93% (7/2016: +0,25% Kat
20 25% 8/2015: +25,07%).
0 \ -45%
v
10 B5% T T T
L TR N - T O - T = B T T S T IR, T SEO:—'NH:E::E::meﬂ
2y 8 Fa2uG y Fosog 3 gieeg w feiy AROR R sl OO o O oG O
g2fg22dg2fgsadgza 45§28 3228834 235¢2
. , . . = Tov Aulyouvcto (2016
Xpnuatodotnon ISiwtikwv Emiyeiprioewv (undlotma) v (2016) ~ n
Xpnuatoddtnon Twv
— X Sotnon 1Buwtikay Enyewpn (Btg zupi) AA e K prparobotnon Buwnkiov Emyeipioewy (Sig eupi) AA 1BIWTIKOY EMXEIPNOEWV
. ) . . aviNBe ota 93,82 8i1g svpw
-''"J-“'Il-lﬂ"‘?'fﬂf"f"I""I‘5lll"="“;"fE'“J(fltt-"iﬂﬂlﬂf'ﬂl!ll=|uul.9falr."n:5 = = = Xpnpatobotnon ISwnkov Emyeipioswy A (etioia, %) AA (7/2016: 94,83 Bic eup®) Kau
: 140 3% .
i 8/2015: 96,66 81C £UpW).
20% 1%
- 15% 1% . .
=H RO mocooTiaia
% -3% P .
1 petapoAn tav Tng Tang Tou
L 58 -5%
2% -2,94% (7/2016: -2,67% Kat
7%
’ 8/2015:-4,47%).
5% 9%
503 Wy L e [ yii
q' -10% -11%
o 15% | i i i _— Loa3
Sgguesssdgangnsy iy $2933995%332333949%%
fLid g Eldb Eidhe LA & R R R RS R
233523882 23882383823 33633322 383839:6¢823
. . . , . . = Tov Adlyoucto (2016
Xpnuatodotnon ISiwtwv kat Idiwtikwv un Kepdookomikwy I1pupdtwy (urdhotra) i\ (2016) N
XpNHatoddtnon twv 1ISwTwv
e ¥ prypaxrobotnon ISuwtwy kat ISuwtikdv MKI (8ig eup) AA e Y pry parvodidTnon IBuwotwy ke ISuw kv MKI (5ig eupia) AA Kat twv IMKI GVI’])\GE ota
. . ) . 91,70 81 vpw (7/2016: 92,05
125---!¢Dnl-luto66tnal} 18uwTdv K ISLwTIRGY MK B (et %) !;J:m 125“'xFﬂPﬂ'ﬂ°5ﬂT"I“"I|5lWW““l 15wtk MKI A [eTiow, %) AA 81C eUp Kat 8/2015: 95,03 Bic
” . EUPW).
110 [ 0% 120
25% i .
95 7 20% 115 4 =H €TRo1IQ mooooTiaia
80 o 110 - peTaBoAn tav Tng Tagng Tou
65 - L 10% 105 - -3,50% (7/2016: -3,57% Kkal
% L 5% ] 8/2015: -3,80%).
0%
35 5% 95
w0+ -10% g0 -+ - - —— N
L T - - - T T - T T R - T BT I T O QO QO = =™ Ny NMmomo g g TN 8w
YOG POOGE = oo gRGddiddag g gy gy
WO A W ol W k= W 3 A w =N B > 2 U-:‘..a =85 =
BiEyIEEiaiasiiniz 5888723885353 3835¢§z

Mnyn: (a) Tpdnela tng ENN&SoC (TTE), (B) Eurobank Research. Emdépuevn Anyooiguon: mpooeyyloTikd +1 yriva
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE
2uvoAikn Mepiodoc: 11/2003-8/2016 Ynonepiodoc: 12/2009-8/2016

Anuoaigvon: 27/9/2015
evikd YUvolo KataBéoswv kal Pémoc (umohouma) = Tov Avyoucto (2016) To

YEVIKO GUVOMNO  (KATOIKOL
s [EVIKO EOVOAD KataBEoewv (Bigeupu) AA E£0WTEPIKOU, Aomwyv XWPWV
= = =evixd E0voho KataBiocwy A (ethow, %) AA gupwlWVNG Kal pn  KATOIKOL
{wvng gupw) Twv Katabéoewv
(kat pémog) aviABe ota 158,65
8¢ gvpw (7/2016: 157,20 &1
€upw Kal 8/2015: 158,04 i
EUPW).

s [EVIKO EOVOAD KataBEoewv (Bigeupu) AA

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

210

180 =H eTRoI mocooTiaia
peTaBoln nTav Tng Taéng Tou
+0,39% (7/2016: -0,42% Kau

150

120

L T N~ T - T S O« = N N T T TR ST T BT Lo -~ e T L T e, R e A S SN T, L 8/2015’-26,35%)

Ry eFe g g gy i C e el il ol il
I A R oA oW = o oa oW > o ow =" K = =2 oo i - =
£338582888388838583 s$5dg283254838383882

. . . . . = Tov Avyoucto (2016) ol

KataBéoeic kat Pémoc evikng KuBépvnong (umohoirma) ks (, )

KataBéoelg (Kal pPEmog) NG

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

= = =Tevii KuPépvnon & [etiowa, %) AA = = =Tevixii KuBépunan & (eviowa, %) A ota 10,00 &i¢ gvpw (7/2016:

10,56 81¢ eupw kat 8/2015: 8,25
81 evpw).

=H £THOA mocooTtiaia
peraBoln nrav tng Taéng Tou
+21,27% (7/2016: +28,60% Kal
8/2015:-42,60%).

Mo W 0D R D D D - ™NNm T WD C‘DD:ANNE:::“:M-’:EI@
5222928252231z an 1 2 EE2T:IZTE S FEALCELZE B2
23282225 :2228:23288:22z3 5282223258833 :2¢¢£2z2

. . . . . = Tov Avyoucto (2016) ol

KataBéoeic kal Pémoc IS iwtikwv Emyeipricewv (uniéAotma) oy ( )

KotaBéoelg (kat pémog) Twv

e | EuomikE G Emuye1prioecg (Big Eupm) AA e | BLL0TIRE EELpioELG (Big EUpL) AA SIWTIKOV E"lXElP"IOE'W

= = = | Suoniké Emyeiprioeicd (etqoa, %) AA == = BTk Emuyeiprioeig A (eTqoa, %) AA (C!O(pcO\lO‘l'lKEC, 3 ?\Olﬂa

. XPNUATOMOTWTIKA  1§pUpata

“ .

20% Kal  Mn  XPNUOTOTIOTWTIKEG)

10% avihBav ota 21,62 8ig evpw
| o (7/2016: 20,58 &1 gupw Kal
8/2015: 19,26 816 eupw).

20%
10%
0%
-10%
a0 -20% wH £TAOla mocooTiaia
a3 MeETaBoAR Atav Tng Taéng Tou
+12,28% (7/2016: +14,90% Kaut

-30%

-a0%

I R A% 8/2015:-31,90%).
Mmoo B D WD DD O = NN Mmoo N W Oc”—-N&EE::g::-ngg
i S S G e oo o i °='==§'311'?1‘¢a'==a;¢;=.33a,
222822282258 822338:52 as6f 22325488 az20 22
. . . , , . . = Tov Avuyoucto (2016) ol
KataBéoeic kat Pémoc Noikokuplwv Kat ISiwTtikwv un Kepdookomkwy I6pupdtwy (utdAoina) oy ( )
KoTaB£oelg (kat pémog) Twv
e NotxOKUPLE (LG EUPL) AA = == = Nowanupld A (etqoua, %) AA s NOLKOKUPLE (BLG EUPLD) AA = = « Nowrokuptd A (eiowa, %) AA VOIKOKUPI(I')V Kat IMKI
i i i aviABav ota 102,27 8i1¢ evpw

2% (7/2016: 102,00 81 €upw Kal
. 5% .
190 - : 190 8/2015: 101,88 81 eupw).
L o10% 0%
170 170 - . . .
5% wH gTROI mocooTiaia
150 ," Tt 150 0% peETABoARl Atav g Taéng tou
10% o sy +0,38% (7/2016: -0,90% Kau
= ' g 8/2015:-25,06%).
1 - =20% . 1
110 110 o -25%
90 -30% 90 + T T T — =30%
Mmoo N B0 WD DS MM N oM T N WD b 0=~ Ao Wil o T e i ol S T
s eBgbegeagHdngden ARG OGR - oo IR iocho Sl Rl 0 ol
W o= w W w w w B = 5 - w =
2358223832 8:2233838:35343 930£<2f3823i8839302% 32

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

2uvohikn MNepiodoc: 3/1999-9/2016 Ynonepiodoc: 1/2010-9/2016 Anpooiguon: 29/9/2016

= To ZXemtépfplo (2016) o
Seiktng OLKOVOUIKOU
KAipatog (91,4  povddeg
Seiktn  (MA)) emdevwOnke
Katd -1,1 MA o€ oxéon pe Tov
Avyouoto Kkal PBeATiwOnke
Katd +7,6 MA o€ oxéon pe Tov
avTioTolxo uRva TOU
TIPONYOULEVOU £TOUG.

Oikovouiko KAipa — JuykevTpwTikoc Agiktng Eumotoolyv

— EANGEG = = Euplivn

<P

Map-59

To ZemtépPplo (2016) o
Seiktng eumotoovvng  OTn
——EhEs == =Eupalivn = — ¥ epp———r Brounxavia (-6,2 MA)
emdeivwOnke katd -1,1 MA
oe oxéon pe tov AUyoucto
Kat BeATiwOnke kata +17,1
MA oe oxéon pe TOV
avTioTolxo uRva TOoU
TIPONYOULEVOU £TOUG.

Blounyavia — Agiktng Eumotoouvng (31dBuion: 40%

P i P

Map-53
erv-00
Hor-00
Tendl

Map-03

To ZemtépBpro (2016) o
Seiktng  eumotoolvng  OTIC
il —— P = = ~Eupulivn gpui| RGN ), UTINPEGiEC (-6,9 MA)
emdevwOnke katd -2,9 MA
oe oxéon pe tov AUyoucto
Kal BeEATIWONKE Katd +8,2 MA
oe OXxéOn HE TOV avTioTOI O
uva  Tou  TPONYOUMEVOU
£TOUG.

Ynnpeoiec - Agiktng Eumotoouvng (Ftdbuion: 30%)

To ZemtépPplo (2016) o

Seiktng gumoToouvng
= ~ e LSy s KatavaAwTh (-65,9 MA)
LS iy P S BeATiOnKe Katd +4,2 MA og
0 —— e e __[:,,_,M,, oxéon pe Tov AUyoucTo Kal

emdeivwOnke katd -1,7 MA
og OX€On HE TOV avTioTOIXO
UARva Tou TPOonyoUHEVOU
£TOUG.

— EANG G - EupwTien

Mhap-
Hoe-00
Eendl

w10

To ZemtépPpro (2016) o
Seiktng  epmotoouvng  OTO
Aaviké gpmoplo (15,0 MA)
BeATiwONKe katd +5,7 MA oe
oxéon pe tov AdyouoTto Kal
BeATiwONKe katd +350 MA
og Ox€0n UE TOV avTioTOI O
UAva  Tou  TPONYOUHEVOU
£T0UG.

-

ore-00
Hor-00

=1

Map-53
Tendl
w100

= To ZXemtéufpro (2016) o

Seiktng  eumotoolvng  OTIC

= KOATAOKEVEG (-59,5 MA)

ot TN = - emdevwOnke katd -7,0 MA

- oe oxéon pe tov AUyoucto

Kal eméewvwOnke katd -6,7

MA oe oxéon pe TOV

avTioTolxo uRva TOoU
TIPONYOULEVOU £TOUG.

Kataokevég — Asiktng Eymotoouvng (X1d0uion: 5%)

10

30 WA

Wizp-89
(2]
Not-00
Ien01
w1

Map09

w10

Mnyn: (a) Evpwraikn Emtpornr (European Commission), (8) Eurobank Research. Enéuevn dnuoocisvon: 28/10/2016
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Mivakag A6: Bacika Makpootkovoutka - Mikpootkovoptka Meyedn tg EAAnvikng Otkovopiag
Evnpépwon: 13/10/2016 Mapatiipnon

Emoy. TeAevtaia Mponyouuevng
MetapAntég Jtowx. Nnyq MapdBson Aw6p6. [lapatipnon NepLodou Napatnpiosig NapeAféviwv Etwv

Baowki Enokénnon

Mpaypatikd AkaBdpiato Eyxwplo Mpoioy y (1),(7) Alyoy, %) - -0.23% 2015 0.65% 2014 -3.20% 2013  -7.30% 2012 -9.13% 2011 -5.48% 2010
Mpaypatikd Akabdptato Eyxwpto Mpoidv €615 185.08 185.51 184.31 190.39 205.39 226.03
Ovopaotikd AkaBdpiloto Eyxwplo Npoidv 176.02 177.56 180.39 191.20 207.03 226.03

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

EBvikdg Agiktng Tipwv KatavaAwtr A (yoy, %) -1.73% -1.31% -0.92% 1.51% 3.34% 4.71%
Evappoviopévog Aeiktng Tipuwv KatavoAwt -1.09% -1.39% -0.85% 1.04% 3.13% 4.70%

A 18wpLotg AkaBdpiotou Eyxi Mpoiévtog -0.90% 2.25% -2.49% -0.36% 0.81% 0.76%
Npaypatikd Akabdproto Eyxwpto Mpoidv q Not -0.95% 2016Q2 -0.97% 2016Q1 0.82% 2015Q2 0.17% 2014Q2 -3.49% 2013Q2 -8.35% 2012Q2
Npaypatiké Akabdpioto Eyx@pto Npoidy A (qoq, %) 0.17% 0.17% 0.15% -0.32% -0.04% -1.72%

MNoocootd Avepyiag m % 23.23% louA-16  23.39% louv-16 24.84% IlouA-15 26.35% IlouA-14 27.91% louA-13 25.28% louA-12
EBVIKOG Agiktng Tipwv KatavaAwt A(yoy, %) Oxt  -0.97% Zsemn-16 -0.95% Auvy-16 -1.72% 3em-15 -0.84% 3Zem-14 12% 3em-13  0.90%  Sem-12
Evappoviopévog Agiktng Tipuwv KatavaAwt -0.06% 0.43% -0.77% -1.10% 01% 0.28%
ArnorAnBwplotig AkaBdptotou Eyxwptou Mpoidvtog q Nat 1.51% 2016Q2 -0.06% 2016Q1 -0.74% 2015Q2 -3.20% 2014Q2 -2.12% 2013Q2 -0.02% 2012Q2
Mpayp. 15wtk KatavaA. (Notkokuptd kat MKIEN) aq  (1),(7) Alyoy, %) Noaw -1.72% 2016 Q2 -1.02% 2016Q1 1.64% 2015Q2 0.13% 2014Q2 -2.95% 2013Q2 -8.79% 2012Q2
Mpayp. Anpoéota Katavaiwon -2.66% -2.55% -1.47% 1.94% -8.11% -6.94%

Mpayp. Emevbuoelg Nayiwv (I5lwTikég kat Anpooteg) 6.97% -2.53% 0.11% -7.65% -11.83% -21.21%

MNpayp. E§aywyég (Ayaba kat Yrinpeoieg) -11.38% -11.51% 1.51% 4.72% 4.68% -1.43%

Mpayp. Etcaywyég (Ayabd kat Yrinpeoiec) -7.13% -11.86% -3.28% 9.70% -2.82% -12.58%

Mpayp. Napaywytk. g Epyaoctag (avd dropo) q (4),(7) Alyoy, %) Oxu -1.65% 2016Q2 -3.31% 2016Q1 -1.02% 2015Q2 0.82% 2014Q2 0.21% 2013Q2 -1.52% 2012Q2
Mpayp. Napaywytk. g Epyaciag (avd wpa epyaociag) -2.00% -5.83% -1.04% 2.56% -0.85% -1.77%

Ovop. Movas. Kéotog Epyasiag (avé dtopo) 2.46% 3.53% 3.17% 5.76% 5.54% -0.70%

Ovop. Movad. Kéotog Epyaociag (avd wpa epyaociag) 3.19% 3.50% -2.66% -6.62% -4.45% -0.39%
Amacyohou pevol m (1), (7) X\ dropa  Nat  3703.80 IouA-16 3689.20 louv-16 3623.20 louA-15 3556.70 louA-14 3496.40 louA-13 3654.60 louA-12
Avepyot 1120.80 1126.20 1197.60 1272.80 1353.80 1236.50
Epyatiké Auvapikd 4824.60 4815.40 4820.80 4829.50 4850.20 4891.10

Mn Evepydc MANBUGES 3220.80 3233.40 3263.70 3303.10 3331.40 3352.40

Agiktng TIHWV ALOUEPIOHATWY q  (2),(7) Alyoy, %) Oxt -2.61% 2016Q2 -4.77% 2016Q1 -4.97% 2015Q2 -8.26% 2014Q2 -11.92% 2013Q2 -10.85% 2012 Q2
Zuvolkr} Otkod. ApaotnpLotnta (aptBpog adewwv) m (1), (7) 35.41% louA-16 -21.67% louv-16 -31.65% louA-15 -8.01% louA-14 -23.95% IouA-13 -51.74% IlouA-12
Agiktn g YreuBOvwv NpopnBewwv (PMI) m  (6),(7) MA No 49.2 Sen-16 50.4  Auy-16 433 Zen-15  48.4 Sen-14 475 Zen-13 42.2 Zen-12
Asgiktn g Blopnxavikig Napaywyrg (1), (7) A (yoy, %) 0.24%  Auy-16 4.85% louA-16 3.92% Avuy-15 -3.90% Auy-14 -521% Avy-13  2.08% Auy-12
Aeixtng Kbkou Epyactiv ot Blopnyavia -5.90% louA-16 -8.21% louv-16 -15.10% louA-15 0.52% louA-14 3.26% louA-13 -7.46% louA-12
Aeixtng KbkAou Epyactiv oto Ataviko Epnoplo 6.49% -5.09% -8.53% 1.91% -13.70% -8.60%

Agiktng Oykou oto Alavikd Eunoplo 8.82% -3.40% -7.08% 2.34% -13.33% -9.86%

Asiktng KiKkhou Epyactv oto Xovspikd Epméplo q (1,7 -4.01% 2016Q2 -5.00% 2016Ql -3.85% 2015Q2 -0.30% 2014 Q2 -10.09% 2013Q2 -15.68% 2012 Q2
Agiktn g KOkhou Epyaotwv otov Topéa Twv AUTOKLY. 14.34% -1.04% 4.95% 25.53% -3.39% -39.25%

looZuyLo Tpexouowv Suvalhaywv (A+B+M+A) m  (2),(7) Z12m€6g Oy 0.23 louA-16 1.30 louv-16 -2.72 louA-15 -3.55 louA-14 -3.52 louA-13  -13.72  louA-12
A. lgoZuyto AyaBav (A1+A2+A3) -16.58 -15.93 -19.54 -21.86 -19.79 ZELEE)

Al. Kavoipwv -3.15 -3.14 -5.33 -6.40 -6.65 -8.82

A2. Mhoiwv -0.18 -0.16 -0.86 525018 -0.90 HLEE

A3. Xwpig Kavotpa kot MAota -13.25 -12.63 -13.35 -12.96 -12.24 -12.64

B. loof0yLo Yrinpeowwv (B1+B2+B3) 15.32 15.46 18.19 17.29 14.61 14.10

B1. Ta§tdwtikd 11.71 11.87 11.88 10.93 9.40 8.24

B2. Metadopwv 312 3.06 6.26 6.24 5.44 6.42

B3. AotV Yrinpectwv 0.49 0.53 0.05 0.12 -0.24 -0.56

I. looZ0yto Mpwtoyeviv Elcodnpdtwy (M1+12+3) 1.63 1.82 -0.39 0.61 0.58 -3.26
r'1.ApoBwv kat MioBwv -0.08 -0.07 -0.35 -0.23 -0.25 -0.30

2.Tokwv, Meplopdtwy kat Kepdwv -1.35 -1.17 -2.45 -2.12 -1.93 -5.10

3. Aoutwv Npwtoyevwv ELoodnpdtwv 3.06 3.06 2.41 2.96 2.76 2.14

A. l60Z0yL0 AeuTepoyevhV ELoosn udtwy (A1+A2) -0.14 -0.05 -0.98 0.41 1.08 -1.17

A1. Tevikiig KuBépvnong -0.37 -0.29 -1.01 0.04 0.64 -1.06

A2. Noutwv Topéwv 0.22 0.24 0.03 0.37 0.44 -0.10

l50g0yLo levikrig KuBépvnong % tou AEN y (1,7 % = -7.20% 2015 -3.60% 2014 -13.00% 2013 -8.80% 2012 -10.20% 2011 -11.20% 2010
Mpwrtoyevég looluyto Mevikrig KuBépvnang % tou AEN -3.40% 0.40% -9.00% -3.70% -2.90% -5.30%

Xpéog levikiig KuBépvnong % tou AEMN 176.90% 180.10% 177.70% 159.60% 172.00% 146.20%

A. KaBapd Ecoda Kpatkod Mpodmohoyiapou (M) - (5, €681 - 31.95 Auy-16 28.00 IouA-16 22.99 louv-16 19.21 Mai-16 16.01 Amp-16 12.50 Map-16
B. KaBapd Ecoda Kpatikol Mpoinoloytopou (£) 32.53 28.64 22.85 18.88 16.16 12.57

Anokhion - Ecoda (A-B) -0.59 -0.64 0.13 0.33 -0.15 -0.08

I. Aaraveg Kpatikol Mpotmoloytopot (M) 32.99 28.83 24.00 20.02 16.17 12.28

A. Aamdveg Kpatikot MpoioAoyiopou (2) 36.41 32.13 27.35 22.76 18.45 13.91

Anokhon -Aamaveg (T-A) -3.43 -3.30 -3.35 -2.74 -2.28 -1.63
MNpwrtoyevég Anotel. Kpatkol Mpoimoloyiopou (M) 3.75 3.55 2.47 2.28 2.72 2.67
Npwtoyevég Arotél. Kpatkol Mpoioloytopou (2) 0.98 0.87 -1.03 -0.82 0.57 1.10

looZyto Kpatikol Mpoinoloytopot (M) -1.04 -0.83 -1.01 -0.81 -0.15 0.22

looZVyLo Kpatikou MpolnoAoylopou () -3.88 -3.49 -4.49 -3.88 -2.28 -1.34

Erutékia Avadopdg Evpwmaikrg Kevtpikig Tpanelag

AteukoAuvon Arodoxr g Katabéoswv - (2,(7) % - -0.40% 16/3/16 -0.30% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13 0.00% 8/5/13
Anponpaoteq StaBepol Emtokiov 0.00% 0.05% 0.05% 0.15% 0.25% 0.50%
AteukoAuvon OpLakr g Xpnuatodotong 0.25% 0.30% 0.30% 0.40% 0.75% 1.00%

TitAot EAAnvikoU Anpooiou kau Tparnelikd Emudkia

Anédoon Tithwv ENnvikou Anpooiou (10 étn) m  (2),(7) % - 8.19%  Auy-16 7.99% loul-16 10.26% Avy-15 6.09% Avy-14 10.01% Avy-13  24.34% Auy-12
Tpamnelkd Moo Emttokio KataBéoewy (vEwv) 0.42% 0.42% 0.71% 1.34% 2.10% 2.72%
Tpanelikd Méoo Emutokio Aaveiwy (vEwv) 4.96% 5.01% 4.83% 5.31% 5.54% 5.87%
Tpamnelkd Moo Ermitokio KataBéoewy (udLotdpevwy) 0.41% 0.41% 0.80% 1.59% 2.45% 2.87%
Tpamnelkd Méoo Ertttokio Aaveiwv (udlotdpevwv) 4.90% 4.90% 5.06% 5.39% 5.76% 5.92%

eviko ZUvoAo Xpnpatoddtong (A+B+T+4) m  (2),(7) €615 Ooxt 221.11 Auy-16 222.44 loul-16 228.01 Avy-15 231.37 Avy-14 241.87 Avy-13  262.43 Auy-12
A. Tevikr KuBépvnon 22.38 22.29 22.82 18.24 20.47 29.79

B. 181wTikég ETtiXelproeLg 93.82 94.83 96.66 101.18 105.52 111.01

I 16wbteg kot IMKI 91.70 92.05 95.03 98.79 102.48 107.68

A. Aypoteg, EAevd. ErtayyeApartieg kot ATOpLKEG ETtiy. 13.22 13.26 13.50 13.16 13.39 13.95

2Uvoho KataBéoewv kat PEmog (A+B+T+A) m  (2),(7) €615 Oxu 158.65 Auy-16 157.20 louA-16 158.04 Auy-15 214.57 Auy-14 217.39 Auy-13  208.99 Avy-12
A. Kdtowkot Ecwteptko (A1+A2+A3) 133.89 133.14 129.38 178.59 179.10 161.35

AL Tevikr KuBépvnon 10.00 10.56 8.25 14.36 16.89 7.95

A2. I5lwTikeG Eixelproetg (A2.1+A2.2+A2.3) 21.62 20.58 19.26 28.28 25.91 23.24

A2.1. AobaAiotikég Emyelprioetg 1.54 1.45 1.83 2.84 3.07 2.16

A2.2. Nourtd XpnHaTonLoTwTkd 18p0 pota 3.68 3.65 3.68 4.70 4.22 3.39

A2.3. Mn Xpn HOTOMLOTWTLKEG ETUXELPH OELG 16.41 15.48 13.75 20.75 18.62 17.70

A3. Nowkokupia kat IMKI 102.27 102.00 101.88 135.95 136.30 130.16

B. Kdrotkot Aounwv Xwpwv Eupwlwvng 2.44 2.26 1.19 1.44 1.43 1.47

I. Mn Kdtotkot Eupwiwvng 4.86 4.78 8.79 12.85 12.38 16.81

A. YroxpewoeLg Sxetd. pe MetapiBal. Meplovo. Ftolxeia 17.46 17.01 18.69 21.69 24.48 29.36

Acixteg Eprmiotooivng

Agiktng Owovoptkol KAipatog m  (3),(7) MA Noaw 91.40 Jem-16  92.50 Auy-16 83.80 Sem-15 99.90 Zem-14 94.00 Fem-13  79.90  Sem-12
Blopnxavia (otdBpion 40%) -6.2 -5.1 -23.3 -5.4 5.3 -21.8
Yrinpeoteg (otaBpuion 30%) -6.9 -4.0 -15.1 14.8 9.7 -40.9
KatavaAwtrg (otdBpion 20%) -65.9 -70.1 -64.2 -55.8 -72.2 -75.6

Awaviké Epmopio (otdBpion 5%) 15.0 9.3 -20.0 -2.5 -22.5 -37.0
Kataokeuég (otdbuton 5%) -59.5 -52.5 -52.8 -32.7 -17.8 -58.2

NnynA: (1) ENMnviki Statiotkr Apxn (EA.ZTAT.), (2) Tpdmela tng EAAGSOG (TTE), (3) Evpwraikd Entporntr (European Commission), (4) Eupwraikn Statiotkr Yrnpeoia (Eurostat),
(5) Yrtoupyeio Owkovoptkwv (YAOIK), (6) Markit, (7) Topéag Owkovopikri AvdAuong kat Epeuvag AleBvwv Keboaatayopwv Eurobank.

Inpeiwon: (1) wgy, q kat m opifou ue ta emrjota, Tplunviaia kat pnviaia otoela avtiotoa, (2) wg Ayoy%) opioupe v etiola nocootiata petaolr}, wg A(qog%) opi{oupe v tpLpnviaia
nocootiaia petaolr, wg £12m opifoupe To dBpotopa 12 pnvwv kat wg MA opiloupe g povadeg Seiktn, (3) wg N opilou e to mpaypatonon Bév kat wg £ to otdxo, (4) oTo NEdio 6nOCLOVOpLKA
ototxeta (yevikr kuBépvnon) n petaPAnT Tou mpwtoyevol g Loofuyiou TnG YEVIKRG KuBEpvnong dladépet amd to avtiotol o néyefog Tou EMNVIKOU TIPOYPAULHATOG OLKOVOLLKG T(POCAPOYHG,

(5) ota nedia kuBEpvnon (extéheon kpatikol TPoUTIOAOYLOMOU) Kat EMLTOKLA avadopds Eupwraikrg Kevipikrg Tpdmelag, Ta otolxeia mapeABovIwY ETWV avadEpovial Ot Hev Ipwn

TiEPIMTWON OTNV EKTEAEDT TOU TIPUTIOAOYLOHOU KATA TOUG TIPONYOU MEVOUG Ve, otn be SeTepn otig tapehBoloeg nEPONVIEG KaTd TLG omoleg uTt pée PeTaBON ot eV AGyw EMLTOKLA.
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Eurobank Oikovopuikég MeAéTeg —

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

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

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

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

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

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