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Baocikn mpoim60eon yia TRV avakapyn tng olKoOVouiag.

To mocootd avepyiag Sapopewbnke oto 25,56% tov Ampilio. e oxéon pe 10 Mdptio
(25,84%) onuewBnke peiwon -0,28 mooooTiaieg povadeg evw) os oxéon pe Tov Ampilio 2014

okosma@eurobank.gr (27,05%) n mTwon BTav -1,49 TOGOCTIAIEC HOVASEC.

Ag"“gi“ K"’V‘“'“VT°’C‘)°"’7(\S°U e H emoia mooootiaia peTafoAry Tou €Bvikol Seiktn TiHWV KatavoAwth (EBvikog ATK)

onB6¢ Epguvntikng Opddag , _ o , . . . .

arkonstantopoulou@eurobank.ar 6mlluop(pw(,3n|<e ato 2,16,A) OV |0L{Vl0. H avtioTtolxn uemB{o)\n o€ op,ouc evqpuowcuevo?
Seiktn Tlpwv katavodwtr (EVATK) Atav ion pe -1,10%. O loUviog amotéAeoe Tov 28° cuvexn
pAva amomAnOwpeLopoU yia TNV EANANVIKN OIKOVOia.

Em6BuuoUue va euxaplotioouue Tnv
kupia lapaokevr [letpomovAou
(Oikovouikéc  AvaAutrc) kai  Tov
KOplo Ap. Begédwpo Ztauatiou
(Avtepoc OlkovopoAdyog) yia ta
Xxperioa oxoAia Kat TG
1apatnPHoEIG TOUG. .

e To éNeppa tou gumopikol tooluyiou (eumopevpatikéc ouvalhayég, EAXZTAT.) onueiwoe
€TAOl0 peiwon -415,86 €k eupw 10 Mdlo. H ev AOyw peTaBoAn o@eileTal amoKAEIOTIKA OTN
peiwon Twv eloaywywv -416,86 ek eupw. H petafoln autr eppunveletal wg Eveeién XapnAnig
gyxwptag ¢ntnong yia ayadbd. Ot e§aywyég ouppikvwOnkav HOAIG -1 €K EVPW.

O 8eilkTnNG OIKOVOUIKOU KA(HATOC onueiwoe mepaitépw emdeivwon tov lovvio (amo 91,4

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  XPNHUATOTUOTWTIKWY ~ HECWV  TIOU
avadépovrat.  Ov  emevbUoel;  ToU
avoAUovtat propel va eivat akatdAAnAeg
yla  EMEVOUTEG  ME  KPUAPLOL  TOU
GUYKEKPLUEVOUG  EMEVEUTIKOUG  OTOXOUG
TOUG, TG QVAYKEG TOUG, TNV EMEVOUTIKA
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
ToUu AtowknTikoU IupBouAiouv g A Ta
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.

povdadeg Seiktn to Mdio otic 90,7). ZToug €mi HEPOUC BEIKTEC EUMOTOOUVNG N LYNAOTEPN
TITWON KATAYPAPNKE OTO AAVIKO €umoplo (-3,7), OTIC KOTAOKELEG (-3,5), Kal OToug
KatavoAwtécg (-3,2).

To oUvoAo TwV KATABECEWY TWV IOIWTIKWY POPEWVY TNG OIKOVOUIOG OTA EYXWPLA VOUIOUATIKA
KAl XPNUOTOTMOTWTIKA 16pUpata aviABe ota 129,92 81 eupw to Mdio. e oxéon pe TOV
Anpihio mapatnpriBnke mtwon -3,74 81§ evpw, Evw o€ GUYKPLON UE TOV AVTIOTOLXO Hrjva Tou
TTPONYOUHEVOU XPOVOU N Heiwan ATav -32,18 816 eupw.

To oUvolo NG XpNHATOSOTNONG TWV ISIWTIKWY QOPEWV TNG OLKOVOMIag amod Ta gyxwpla
VOUIOUATIKA KAl XPNHATOTIOTWTIKA 16pUpata Stapopewlnke ota 194,48 8i¢ eupw to Mdlo.
e pnviaia Bdon kataypdenke peiwon -3,33 81 eupw, evw og €tiola Pdon n peiwon
TPOCEYYIOE Ta -6,24 SIC EVPW.

O Seiktng KUKAOU €pYactwy 0To AAVIKO EUMTOPLO onUEiwoe eTiola peiwon -3,3% Tov Ampillo.
To avtioTolyo péyeBog o 6poug Seiktn dykou (oTabepég TIHEC) TPOoéyyloe To -1,9%.

O kUplog emoxikd mpooapuoopévog Agiktng YmeuBUvwv MpounBewv tng Markit yia
petamoinon (Purchasing Managers’ Index - PMI) otnv EN\ada peiwbnke otig 46,9 povadeg
Tov lovvio amé 48,0 To Mdio, onpelwvovtag Tn 6eUTePN XaunAoTePN TR o€ dtaotnua dvo
ETWV.

Nepr8wpla 10-eTwv OpoAdoywv
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To mocooté avepyiag Siapopewbnke oto 25,56% TOV
Ampilio. Z& oxéon pe o Maptio (25,84%) onpeiwOnke peiwon
-0,28 mocooTiaieg povadeg evw) oe oxéon pe Tov Anpilio 2014
(27,05%) n mtwon Rrav -1,49 MooooTIAiEC HOVASEG.

ZUHPWVA JE Ta oTolxeia TNG ENnVIKAC ZTatikic Apxic (EA.ZTAT.)
To emoxIkd SlopBwuévo MooooTd avepyiag Slapopewbnke oTo
25,56% tov Ampilio. O aplBudg Twv avépywv aviiBe ota 1.216,87
X\ dTopa, Twv amacXoAoUuevwy ota 3.543,65 XA Atopa Kal To
€PYaTikO Suvauiko ota 4.760,52 XA Atopa. e Oxéon HME TOV
Anpihio 2014 10 MOCOOTO avepyiag PEIWONKe -1,49 MooooTiaieg
MoVAdeg, ol amaoxoloupevol auénonkav +49,28 xIA dtopa Kal ol
avepyol MewOnkav -78,76 XA dtoua. TéNog, o oxéon UE TO
MdpTio onuUewONKe UIKPr TTWOoN Tou Mocootol avepyiag -0,28
mooooTiaieg Hovadeg, ot amacxoholpevol avéndbnkav 16,83 XA
Aatopa Kat ot dvepyol pewwdnkav -11,85 XA dtopa.

Ixnua 1: Mocootd avepyiag (mpoPoln péxpt kat to Maio 2017)
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MOnyn: () EM\nviky Ztatotikny Apxn
Research.

(EA.ZTAT.), (B) Eurobank

EMTUXEL KATA TTOAD UPNAOTEPOUC O€ GUYKPION LIE TOUG ONUEPIVOUG
PLBUOUE MTWONG TOU TOCOOOTOU avePYiag (TT.X. TG TAENC Twv -3 Kal
-4 TOCOOTIAIWYV HOVASWY) £TOL WOTE GE OXETIKA CUVTOMO XPOVIKO
S1dotnua va emavéBel o puololoyikd emimeda.

H aténon Twv emevéioEWV Kal TNG TOPAYWYIKOTNTAC OTTOTEAOUV
KivntAplo HoxAd yia tn Snuioupyia Béoswv amacxoAnong Kat
Ueiwong g avepyiag. Qotooo, yia va odnynbei o eyxwptog (kat
anod TNV alhodamr) I8lwTikdG Topéag oTo va emAéEel va emevSUOEL
oTnNV eM\NVIKA olkovouia Ba mpémel va dnpioupynBei toxupd KAipa
aflomotiag kat eumotoouvng. Emmpoobeta, kat o Snudoiog
Topéag Suvatal va cUPAlEl TTPOC auth TNV KatevBuvon péow
npaypatonoinong dSnuociwv emevéloewy, T.X. £pya UNMTOSOUWV HE
ONMAVTIKEG OeTIkéEG €WTEPIKEG OIKOVOWieC, ol omoiec Ba eival
0pBONOYIKA KOGTONOYNUEVEC KAl [IE LOKPOTIPOBETO XAPAKTHPA.

H etiola mocootiaia petaBoAn] Tou £OvikoU SeikTn TIHWV
katavaAwtr (EOvikog ATK) diapopewOnke oto -2,16% TOV
lovvio. H avrtiotoixn petaBoAnl e 6poug EVOPLOVIOUEVOU
deiktn TipwWv Karavalwtr (EVATK) Arav ion pe -1,10%. O
lovviog anotéAece Tov 28° guveyn Hiva anomAndwpiGHou yia
TNV EAANVIKI OIKOVOHia.

Eival yvwoté mw¢ €KTOC amd Tn «OmaTdAn Topwv» Kal Tn
«S1aBpwaon NG KOWVWVIKAG CUVOXAGC» TTOU GUVETAYETAL TO UYNAO
TO0OOTO avepyiag, N €NANVIKN OlKovouia avTiheTwmifel Kalt
évtoveg amomAnBwploTikéG méoelg. O louviog amotéleoe Tov 28°
OUVEXN MAVA apVNTIKAG ETAOLAC METABOAAC TOU YeVIKOU MmuméSou
TWV TIHWV.

Yxnua 2: EVATK kat EBvikog ATK (etriola mocooTtiaia petaoAn)

210 Xxua 1 mapoucidloupe TNV MopEeia Tou TOCOOTOU avepyiag
amd 1o XentéuBplo 2013 péxpt kat To Mdio 2015. MNa 1o Sidotnua
Maiouv 2015-2017 TIPOEKTEIVOULE TN XPOVOAOYIKH CElpdA pe Baon
TO Péoo 1010 PUBUS PeTABOANC TWV TeEAeVTAiWY 14 punvwy, -1,26
mooooTlaieg povadec. To Mdptio 2014 mapatneiOnKe n mPWTN
apvnTiKA €tola PetaoAn kat n ev Adyw tdon Slatnpeitat (Pe
Slakupdvoelg) péxpt kat orjpepa (Ampikiog 2015 ota otolxeia).

Eivat pavepd mwe pe Bdaon tn Suvapikn TNG MTWTIKAG TTOPEING TOU
TTO000TOU avepyiag Twv mMapeABOVTWY PNVWy, To v AOyw HéyeBog
Ba mapapeivel og MONO uPNAA emimeda yla PEYANO XPOVIKO
Sidotnpa. Na mapadetypa, av akoAoubricel To povorndtt  €vog
etiolou pubpou mtwong ¢ TAENG Twv -1,26 TOCOOTIAIWY
povdadwv téte To Mdio 2017 Ba mpooeyyioel 1o 23,17%.

Nappdavovtag um'oPv TIC TPOOPATEG TIOMTIKEG — OIKOVORILKES
e€elifelc avapévoupe - yla To €MOPEVO XPOVIKG Sidotnua -
QVTIOTPOYN TNG MTWTIKAG TTOPEIAG TOU TOCOOTOU avepyiag ) otnv
KOAUTEPN TiEpimTwon Tt otabepomoinon Ttou. Eival amoAutwg
avaykaio n petafoln aut va eival Bpaxumpobeoun kat To
mooooTd avepyiag va €l0éNOel o véa kabBodikn Tmopeia.
EmmpdoBeta, omwg amodelkvieTal Kal amd Tnv  aplOunTikni
daoknon tou XxAuatog 1, n €AAnVIKA olkovopia Ba mpémel va
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Onyn: (o) EMnvikhy Xtatiotiky Apxry (EA.XTAT.), (B) Eurobank
Research.

Inueiwon: (a) wg EVATK opiletal o evappoviopévog Seiktng TIpwv
KOATAVOAWTH).

'Onw¢ mapouotdloupe oto Ixnua 2 o EOvikdg ATK pewbnke oe
emota Bdon -2,16% evw to avtiotolxo péyebog yla tov EVATK
nrav -1,10%. X& oxéon pe 1o Mdaio o anomAnBwplopog pe Bdon tov
EOvikd ATK mapépeive oxeddv apetdpAntog (amd -2,15% o€ -
2,16%), evw pe Baon tov EVATK kataypdenke empBpdduvon (amo -
1,43% og-1,10%).

Y& 0TI agopd Toug emi pépoucg Seikteg MOU cuvBETouv Tov EBvikO
ATK kat tov EVATK (umdpyouv 12 kotvég katnyopieg ayabwv pe
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S1aQOPETIKOUC OUVTENECTEC OTABUIONG Kal e Sla@opeTikd Seiypa
oTNV KAAUYN TWV KATAVOAWTIKWV Samavwyv) mapatnpoUue Ta
Katwou

1. EOvikoc ATK: H otéyaon, ol HETapopEC Kal n évduon Kal
undédnon gival ol TPEi¢ Katnyopieg ayabwv Tou gixav ™
peyoAUTepn ouvelopopd otnv mtwon -2,16% Tou
EBvikoU ATK. Ztnv mpwtn Katnyopia onuelwdnKe mtwon
-7.1% (ouvelopopd -1,17 mooootiaie¢ HovAdeg), otn
Seutepn -3,1% (ouvelo@opd -0,43 TOCOOTIAIEC MOVASEC)
Kal otnv 1pitn -3,6% (ouvelopopd -0,23 TTOCOOTIAIES
MOVASEC).

2. EVATK: Omwc¢ kal otnv mepintwon tou EOvikou ATK étol
Kat otov EVATK, n peyoAUTtepn ouvelopopd otny mtwon -
1,10% mponABe amd Tnv katnyopia ¢ otéyaonc. Mo
OUYKEKPIMEVA N €TAOl0  MPeTABOA ATav -7,7% e
OUVEIOPOPA OTNn PeTaBoAn Tou Seiktn -0,77 mocooTiaies
povadec.

3. Amdkhion: H amokAion avdueca otnv mocooTtiaia
petapoAn tou EBvikou ATK kat oTo avtiotolxo péyebog
Tou EVATK mpoépxetal katd Kuplo Adyo amd Tnv
KaTnyopia Twv YETAPOpwY Kal Twv evodoxeiwv — Kapé
Kalt  eotiatopiwv. XTov  EOBviké ATK o1 &uvo
mpoavapepBeioeg Katnyopieg onueiwoav mtwon -3,1%
Kat -0,6%, evw otov EVATK onueiwoav avénon 2,3% kal
1,6% avtiotoiya.

To OUVOAO TWV KATAOEOEWV TWV ISIWTIKWV @QOPEWV TNG
OIKOVOMIag oTa €yXWPEla VOMIGHATIKA KOl XPNHATOMOTWTIKA
18pupata (NXI) aviABe ota 129,92 81 eupw To Mdto. & oxéon
pe Tov Ampilio mapatnenOnke mrwon -3,74 81 eupw, EVW O€
GUYKPIOT HE TOV AVTIGTOIXO MVA TOU TIPONYOULEVOU XPOVOU
n peiwon aviiABe ota 32,18 81 evpw.

To oUVOAO TWV KATABECEWY TWV ISIWTIKWY QOPEWV TNG OIKOVORIAG
ota gyxwpta NXI diapopewbnke ota 129,92 8i¢ eupw To Mdio. To
avtiotolyo MéyeBoc o Gpoug XPNUATOSOTNONG - TOTWOEWY
avn\Be ota 194,48 S1¢ evpw.

Ixnua 3: Xpnuatodotnon, Katabéoeic kat AOKAION (eyxwplog
101WTIKOG TOPENC)

310 XxAua 3 mapoucidloupe To oUVONO TNG XPNHATOSATNONG Kal
TO GUVOAO TWV KATABECEWV TWV ISIWTIKWV POPEWV TNE OIKOVOUIAG
(amé kat mpog eyxwpta (NXI)) yia 1o Sidotnua Twv tereuTaiwy 12
unvwv. H anmokAion avapeoa oto GUVOAO Twv XpNHatoSoThoewy
KOl TO avTioTolxo Twv Katabéoewv, amd 34,14 8I gupw TO
YentéuPplo 2014 Sapopewbnke ota 64,56 Si¢ upw To Mdlo
2015. Auth n petaBoln mponRABe katd KUplo AGyo amé tnv mopeia
TV KaTaBéoewv Kal 01 amd tnv MopEia Twv XPNUATOS0THoEWV.

O J&iKTNG OIKOVOMIKOU KAIHOTOC ONHEIWoE MEPAITEPW
emdeivwon tov lovvio (amoé 91,4 povadeg deiktn To Mdio otig
90,7). ZTOUG £Mi PEPOUG SEIKTEG EUMOTOOUVNG N UPNAOTEPN
MTWON KaTaypa@nke oto Aaviké epmopo (-3,7), oTig
KATAOKEVEC (-3,5), Kat oToug KatavalwTécg (-3,2).

JUpQwva Pe Ta otolxeia NG Evpwmaikig Emrtponnic o Seiktng
OIKOVOUIKOU KAIMATOG (EAANVIKN olkovopia) onpeiwoe mepaitépw
emdeivwon tov lovvio. Mo cuykekpipéva Stapopewdnke otig 90,7
Hovadec Seiktn pelwpévog Katd -0,7 o€ oxéon ue To Mdlo kat Katd
-13,5 o€ ouykplon pe Tov louvio 2014. H tiun mou éAafe o Seiktng
OIKOVOUIKOU KAIJATOC TOV loUVIO ammoTeAel XaunAG 22 unvwv Kal
avtikatontpilel oe peyalo Babud TN XEIPOTEPEUON TWV
TIPOOTITIKWV TNG €NANVIKAG olkovopiac. Ot mpoodokieg kal n
«puxohoyia» TOOO TWV KATOVAAWTWY OCO Kal TWV EMIXEIPNOEWV
enmnpealouv og ONUAVTIKO Babud TIC amopdaocelg mou Aaupdavouv
YO KATAVOAWTIKEG Kal emevOUTIKEG Oamdvec avtiotolxa. la
napadelypa n Sapdpewon mMPoodoKiwy yia BeTikolg pubuolg
OIKOVOUIKAG MeyéBuvong oto péN\ov evioxUel ta Kivntpa yia
emevSUOELC YIATI Ol ETTIKEIPAOELG avapévouy OTL N kepSopopia Toug
Ba auénbei. Avtiotolya ot katavalwTtég mpoefo@Aovv avénon Twv
£1000NUATWY TOUG, gite Adyw av&nong Tou HIoBol Toug eite Aoyw
e0peoNC epyaoiag, Kal w¢ ek TOUTOU TO KivNTPO yla Katavaiwon
evioxVeTal.

Yxnua 4: Agiktng OwkovopikoU Khipatog (ENada kat Eupwlwvn)
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Mnyn: (a) Tpanela tng EAMGSo¢ (TTE), (B) Eurobank Research.
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MNnyn: (a) Eupwmaikn Emtporn (TTE), (B) Eurobank Research.

AvVa@opIKd e TNV opeia Twv emi péPoug SEIKTWV N HEYOAUTEPN
nitwon (o€ pnviaia Bdaon) onuewOnke oto Alaviké gumoplo (-3,7),
Kal 0KOAOUBOE( 0 SEIKTNG EUIMIOTOOUVNG TOU TOMEA TWV KATAOKEVWY
(-3,5), Twv katavahwtwv (-3,2) kat TnG Blopnyaviag (-1,1). O
Hovadikédg Seiktng gumotoolvng Tou Tapouciace avénon ntav
auToG Twv urnpectwy (0,7).
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O 8&iKTNG KUKAOU £PYACIWV OTO ALOVIKO EUMOPIO ONUEIWOE
eTiola peiwon -3,3% tov Ampilio. To avrictoiyo péyeog oe
0poug Seiktn Oykou (oTabepég TipéC) mpoaéyyioe 1o -1,9%.

JUQWVA  PE TNV TIPOO®ATN  avakoivwon NG EAnvIkAg
Ztatotikng Apxic (EA.ZTAT.), o Seiktng KUKAOU €pyaclwv OTo
AaviKo eumoplo pewdnke oe eTriola fdon -3,3% tov Amnpilio.

Mo avaluTikd, n PeTaoAn auth mMPoRABe amd TIC MapPAKATW
Katnyopie¢ ayaBwv: kavowa (-10,0%), évduon  (-9,9%),
PAPUAKEUTIKA €i0Nn (-4,8%) kat Slapkn ayabd (-1,9%). AvtiBétwe,
avénon KataypA@nkKe oTIC TWANOELC EKTOC KATAoTNUATWY (14,0%)
Kal OTa XaPTIKA €i0n (3,2%).

‘Ocov apopd To Seiktn KUKAOU EPYOCIWV O OTABEPEC TIUEG
(6€ikTNC OYKOU) KaTAYPAPNKE €TAOIA peiwon -1,9%. H peyalutepn
TTWOoN ONUEWONKe otnv Katnyopia g évéuong (-8,1%) kalt
akolouBnoav Ta TPo@Iua  (-4,7%) Kal T POPHAKEUTIKA €idn (-
2,7%).

O KUplOG E€MOXIKA Tpocappoopévog Asgiktng YmevBovwv
Mpoun@swv tn¢ Markit yia t™n petramoinon (Purchasing
Managers’ Index - PMI) otnv EAAGda pewwdnke otig 46,9
povadeg tov lovvio ané 48,0 to Mdio, onpewwvovrag Tn
Seutepn xapnAdtepn TIPN o€ Stdotnpa Svo eTwv.

JUupwva e Ta Teleutaia Sedopéva TNG €peuvac yla To
peTamoinTikd  kKAGSo tng EMAdag, o Seiktng umeuBivwy
npopnBewv TnG Markit katéypape Ty Kdtw amdé To onueio
pNSeVIKAC HeETABoAAC Twv 50,0 povadwy yia Sékato cuvexn unva
(BAéme TxAua 5). ZuYKeKPIUEVA, O €V AOYW OeiKTnNG €KAEIOE OTIG
46,9 povdadec tov lovvio amo 48,0 povddec to Mdio, onpelwvovtag
™ OSeltepn XaunAotepn T oe Sidotnua Svo etwv (Aiyo
vPnA\OTEPN amd TNV Tiw Ampihiov). H mTtwTikp Tdon Tou
MeETamoinTikol  Topéa  emrTaxuvOnke kabw¢ n  mapaywyn
UTTOXWPNOE UE TOV TAXUTEPO PUBUO TTOU €XEl KaTaypa@Ei Katd ta
Teheutaia Vo €Tn, ouvodeudpEVn Ao TaxEia umoxwpPENon Twv
Véwv Tapayyellwv. EmmpooBeta,  Kataypd@nke  ONUAVTIKN
avénon twv xpoévwv mapadoong MPOoUNBelwY, n EVIOVOTEPN OF
S140TNUA TECOEPAUIOL ETWV.

2xAua 5: Agiktng PMI otov Topéa tng petamoinong kat AEM otnv
ENGSa

Me e€aipeon Tnv EANGSQ, OAeC o1 unohoimeg xwpeg otn {Wvn Tou
€UPW Katéypagav avénon tng petamoinTikig SpaotneotnTag, U
mv OMavdia va onuelvel Tn peyalUtepn amodoon (56,2
Hovadeg, uPnAo 18 unvwv), akolouBoupevn amd tnv lpAavdia
(54,6) kat v lomavia (54,5). Ta 10 ouvoho ¢ Evpwlwvng o
Seiktng petamoinong av€ndnke oTig 52,5 Povadeg Tov lovvio amod
TI¢ 52,2 povadeg To Malo, kataypd@ovtag TNV uPnAoTePn TIUA
ano tov Anipilio Tou 2014 (BAéne Zxriua 6).

JxAua 6: Agiktng PMI otov Ttopgéa NG MeTamoinong otnv
Eupwlwvn

sy ovisessetem

—FEupwiwvn

lonavia

46_
—|phavéia
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40 1T 1T 1T T 1T 1T"7.1 Ilp!“lllllll
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MNnyn: (a) Markit, () Eurobank Research.

AN, emjoia Toooomaia peTapon % Markit Manufacturing PMI
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Mnyn: (a) Markit, (B) ENAnvikn XtatioTikr Yiinpeoia EAMASog (EA.XTAT).

Mo ouykekpipéva yia 1o deiktn tng EANASac, n mapaywyn ota
epyootdola katéypage tn SpIpUTEPN Unviaia cuppikvwon ano
Tov loUvio tou 2013, w¢ OMOTENECHA TNG TIEPIOPIOUEVNG
TTAPAYWYNC OTa KATAVAAWTIKE, evSldueoa kal emevSUTIKA ayabd.
Emixeipnuatie¢ mou cuppeteixav otnv épsuva amédwoav TNV
EMTAXUVOUEVN OUPPIKVWON TWV VEWV TIOPAYYEMWY OTNV
e€aoBevnuévn Ntnon, amotélecpa MeTaly ANwWV  Kal TG
TIEPAITEPW UEIWONE TWV VEWV EPYACLWV amd To EWTEPIKO.

H vmoxwpnon tng mapaywyng oTo PETATTOINTIKO TOUEN EMNPEACE
apvNTIKA Kal TIC MPooAAYElS Tpoowrikol. H amacxdAnon ota
EMNNVIKA EPYOOTACIA UTTOXWPENOE, HE TIC ASIEKTTEPAIWTEG EPYAOTIEC
va  MEVOVTAL ONUAvTIKG, umoypappifovtac to  mAeovalov
£pYaTIKO SUVAUIKS OTO PETATOINTIKO KAASO.
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Mivakag A1: Bacika Makpooikovopika Mey€0n tng EAAnvikni¢ Oikovopiag
MetaBAntr: Npaypatiko AEM, yetaBoléc (% EMOY. TIPOCAP. YId YoY%, EMOY. TPOCAPU. YIa goq%
lNa 1o 1° Tpiunvo (2015) o pubuG6g oikovouiki pueyéBuvong ritav ¢ 1dénc Tou 0,23% (1,15%, 20144  Baoikd FTatioTikd FToixsia

kat-0,51%, 2014q1). H avtiotoixn tpiunviaia % peraoAn ritav tng t1aéng tou -0,16% (-0,41%, 2014g4 kai  Mpayp. AEM A (eThoia, %)
0,75%, 2014q1).

ZuvolikA Mepiodoc: 1997q1-2015q1 Ymonepiodoc: 2008q3-2015q1 MepioSog: 1997q1-2015q1
= = = AEM (mpayy.), A (tpiunviaio, %) e AEM (repaxyit.), & (ETR O, %) Zroixeia: Tpiunviaia

Méoog Opog: 0,87%
Aldpeoog: 2,36%

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

— AR (rpayiL), A (etdoue, %) - = = AEMN (mpayp.), A (tpipnviaie, %)

Znueiwon: A = petaoln
Anpooievon: 29/5/2015
Emou. énp.: 28/8/2015

- oo o m = m = m o4 m = m = m = m
O oo oo oo ococgoc oo oo ocogoco o =2 =2 = -2 -2 o o T o -3 o (-2 -2 =2
h @O0 D o MM T W W k@GO A Nom T A % 6 & 80 B8 = = nN N om o om 9 T
o060 00 00 0 0000 0 dd o o A o (=] [=] - - - - - - - — — — -
o a6 D 000 000000000000 o 2 2 o 2o o o o o o oo o O o
R e I S T

MetafAnTtr: Mooootd Avepyiac (emoyikd mpooapuoouéva oTolyEia)

la 1o priva AmpiAio (2015) to mooootd 1n¢ avepyiag Siauoppwbnke oto 25,56% (25,84%, 3/2015 kai  Bacikd YTATIOTIKA XTOIXElQ

27,05%, 4/2014) kat n avtiotoixn €Tiota puerafodn nrav ovig -1,49 1M (-1,08 1M, 3/2015 kat -0,44 [IM,  Mococtoé Avepyiag

4/2014). O apiBudc Twv amacyodoluevwv avépyetal ota 3,544 ek droua (3,527 €k, 3/2015 kat 3,494 ek,

4/2014) evi 0 aptBudc Twv avépywv avépyetal ota 1,217 ek droua (1,229 gk, 3/2015 kat 1,296 ek 4/2014). Mepiodog: 10/2005 - 4/2015
Tuvolik Mepiodoc: 10/2005-4/2015 Ynonepiodoc: 8/2008-4/2015 Zroigeia: Mnviaia

Méoog Opog: 16,19%

Adpeocog: 12,70%

Méyioto: 27,90% (9/2013)

EAdayioto: 7,30% (5/2008)

e [l0G00TO Avepying (%), AA s [l0o0OTO Avepyiag (36), AA

= = =[logootd Avepyiag, A (o), AA = = =[logooto Avepyiag, A (emoua), AA

4% Znueiwon: A = petaBoln,
% AA = aplotepdg déovag,
0% AA = 8e€16¢ G€ovag,

MM = moooot. povad.

o ¢ o * Anpooievon: 9/7/2015
& ~ ] N - oo (T - - T~ R R T O B T T O
85855888833 330393233¢4 $2%%iiiZTIiTiilloon Emoy. Snu.: 6/8/2015
EoECECELERESESECE L2 §E33:59335:5883833¢ TIOM. ONU.:
0 203030505032 03030456024 4~ 8 2 4dwg 2 9EF0s5 4~ 832 4

MetaBAnt: Evappoviopévog Asiktng Tiuwv Katavadwtr (EVATK), etiota yetafoin (%
MNa 1o urjva lovvio (2015) n etrjota puetafolr) (%) tov EVATK ritav oto -1,10% (-1,43%, 5/2015 kai -1,46%,  Baoikd YTatioTikd FToixsia

6/2014) kai n avtiotoiyn péon erroia puerafoln nrav oto -1,55% (-1,58%, 5/2015 kai -1,49%, 6/2014). [la  EvATK, A (etioia, %)
Tov iGio uriva n etrjota petafolr) (%) tou E@vikov ATK ritav oto -2,16% (-2,15%, 5/2015 kat -1,09%,

6/2014) kat n avtiotolxn péon errjoia puerapolAn nrav ovo -1,74% (-1,65%, 5/2015 kai -1,50%, 6/2014). MepioSoc: 1/1998 - 6/2015
Suvolikn Mepiodoc: 1/1998-6/2015 Ynomnepiodoc: 10/2008-6/2015 Zroixeia: Mnviaia
, , . , i , Méoog Opog: 2,55%
s EATK, A (eTAOWH, %) = = =EATK, A (péon etrow, %) s EOTK, 8 (ETAOIR, %) = = « EATK, O (péon etiowa, %)

Adpeoog: 3,10%
Méyioto: 5,66% (9/2010)
EAGxtoto: -2,86% (11/2013)

Znueiwon: A = petaoln
Anpooigvon: 9/7/2015
Emop. &ny.: 7/8/2015

- R T T B T G T L - - - R = = T B T T T W o &6 0 0O 0 ~A ™ NN MM M s e R
T 0% H 00050000 o [ = N = =T = s Jes S - E O - T T
2 % w kP =< 2P gQ@m 2 X wkEE =< 3 = g = 2 3 4 a B & = x o= = 4 & & 5
dwo x5 3338880 Euusxo a3 3 £ § 53§35 29 s $8Bx:83 58 3
9 z0wa 223 as5 8 Az Q0 waa B O a4 2 zawWwegaga20435a =2

Mnyn: (a) EN\nvikn Xtatiotikr) Apxri (EA.ZTAT.), () Eurobank Research.
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MNivakag A2: Ot ZuvioTwoeg Tou Mpaypatikou AEMN (pn emoxika SiopOwpéva croiyeia)

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

ZUYKEVTPWTIKA loolUyia (8/2004-4/2015)

Emi yépouclooluyia (8/2004-4/2015)

loouyio: Eumopiko (kauoipwy, mAoiwv, Xwpic kavoipa kat mAoia)

e |G 020 YLO TpEY. S0V ywy (12pnvo, Sig EUpW)
= = = Eunopikd loofiyio (12unvo, Hi1g upl)

Aek-05
Auy-06
Anp-07
Aew-07
Auy-08

o

<
3
El

<

Amp-05
Anp-0%
Age-09
Auy-10
Amp-11
fer-11
Auy-12
Amp-13
fNex-13
Auy-14

= == = |golUyi0 Kavoipwy (12pnvo, 51 eupw)

= = |gol0yio MAolwy (12unvo, Sig evpw)

e | g 07, XIS Kabowpa kot MAola (12pnvo, 615 eupw)
[ERE S —
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B -
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looCuy10: YIInpeoiwv (TadISIwTIKO, UETAQOPWY KAl AOITTWV UTINPECLWV)

s | 70010 TpEY. SUv/fywv (12pnvo, 8ig cupd)

= = =|goliyLo Yinpeowwv (12unve, ig sup)

= e = TafiS1wTikd looloyio (12pnvo, Sig eupw)

= = |gollyio Metadopwv (12unvoe, &g eupa)

30 — |G O{0YLO Moty Yinpecwlv (12unvo, &ig evpw)
20 - -H-J--—- 14
10 seantaw -
0 - = - = s o
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3 gE3gE3gEzgEzzeEse R I - S S - - - -3
2 F A 94 & 9 94 F Q9 L & A4 g 9 4 T I 5493543543543 543%
looQuyio: Eloodnudtwy (apolBwv — uodwv Kat TOKWV, HEPIOUATWY — KEPSWV)
s [g 0010 TpEY. EUV/yLov (12pnvo, Big Eupt) = == = |o0lUYL0 APOLBWV Kat MioBtv (12unvo, i eupt)
= = =lgoliyio Ewobnudrwv (12unvo, big eupt) e | G001 TOK, MepLo. kat Kepb. (12pnvo, Sig Eupds)
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5
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looQUyio: Tpexouowv MetaBifdoswv (YevikAc KuBépvnong Kat AoImwy Topéwv)

s |g0{ (Y10 Tpe). Zuvfywv (12pnve, 815 eupa)
= = = |go{lyL0 Tpey. MetaBiBdaoswv (12pnvo, Sig eup)
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= == = loolUyio Neviki s Kupépunong (12unvo, Sig eupw)

|G O] 0y 10 Aoty Topéwy (12pnvo, big eupw)
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Anp-15
Auy-04
Anp-05
BEx-05
Auy-06
Anp-07
Aew-07
Auy-08
Anp-08
Aex-09
Auy-10
Amp-11
Aex-11
Auy-12
Anp-13
fex-13
Auy-14
Anp-15

MOnyn: (a) Tpdnela tng ENNGSoC (TTE), (B) Eurobank Research.

B €urobank |

Anuooievon: 22/6/2015
= Nla 1O MRV

Anpidilo 10

100QUylo TPEXOUOWV
cuvallaywv nrav
TAEOVACHATIKO Kal

Slapopewbnke ota 0,76 8ig
gupw (3/2015: 0,57 kat TOV
4/2014:2,28).

= NMla 1o pAva Ampihio TO

EUMOPIKO  100oVYI0 nrav
EAAEIPHATIKO Kalt
Slapopewbnke ota -17,54

81¢ gvpw (3/2015: -17,62 Kat
4/2014:-17,45).

* Nlla 10 prva Ampihio TO
100{Uyl0 UMNPECIWV NTAV

TAEOVACHATIKO Kal
Slapopewdnke ota 19,57 8ig
gupw (3/2015: 19,48 «kau

4/2014:17,67).

*Nla 10 pAva Ampikio 1O
TagdwTiké 100{Vyl0 nTav
MAEOVAOHATIKO Kat
Slapopewodnke ota 11,43 8ig
gupw (3/2015: 11,34 kat
4/2014:10,40).

= NMla 1o pAva Ampihio TO
1ooQUylo €lgodnuatwv nrav
ENEIUPATIKO Kal
Slapopewdnke ota -3,38 81
gupw (3/2015: -3,35 «kat
4/2014:-2,88).

*Mla 10 pAva Ampikio 1O
100(UY10 TOKWV, HEPIOHATWV

Kat KePSWV nrav
ENEIPPATIKO Kal
Slapopewbnke ota -3,03 8ig
gupw (3/2015: -3,01 «kat

4/2014:-2,64).

*Nia 10 MAva Ampikio 1O
1ooCUylo TPEXOUOWV
petapipacswv nrav
TAEOVACHATIKO Kal
Slapopewbnke ota 2,12 8ig
gupw (3/2015: 2,07 «kat
4/2014: 4,94).

*Nla 10 pAva Ampikio T1O

100(Uylo YEVIKAG
KuBépvnong nrav
TAEOVAGHATIKO Kal
Slapopewbnke ota 2,01 8ig
gupw (3/2015: 1,94 «kat

4/2014: 4,52).

Enduevn dnuooiguon: 21/7/2015
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MNivakag A4: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

SuvoAikn Mepiodoc: 8/2002-5/2015 Ynonepiodoc: 9/2008-5/2015 Anpoocigvon: 26/6/2015
[evikO SUvoAo Xpnuatodotnong (undhotma) * Mo 10 prva Mérwo (2015) 1o
YEVIKO ouUvolo me
e gvikG Z0VOAO Xpnparoddtnong (8ig supw) AA e gvikG Z0VOAO Xpnparoddtnong (8ig supw) AA Xpnuatoddtnong avalBe ota
= = =[eyikd Z0voho Xpnparoddtnong A (etiow, %) A = = =[eyikd Z0voho Xpnparoddtnong A (etiow, %) A 231,07 &1 El,'pw (4/2015:
234,47 d1¢ eupw Kal 5/2014:
350 931,57 Si eupw).
300 - f 22‘*
LY 15%
250 \ wy " H £TRoIaQ mococTiaia
200 A > I 5% peraBoln rTav Tng Tédéng Tou
150 “'-..\ W o -0,22% (4/2015: -1,02% kat
) ! 100 \ sd™¥T % 5/2014:-5,58%).
v ! -10% g \ [ -10%
50 vl -15% 3 Npmd I 15%
0 -20% 0 -20%
3333sLes58038829n39n 8388330033893 3537
tgaygtodgrydgigdaiiy Fe3iiE8ss:88583%8¢8
iz8zads8zds58z338z24¢3 482334350222 3258834953
. . , . = A Ma 2015
Xpnuato86tnon levikrc KuBépvnonc (undloima) la to pAva Mdio (2015) n
XPNHATOSATNON NG YEVIKAG
¥ pnparoddtnaon levikrc Kupépvnong (81 supas) AA X o patodotnon evikri Kupépvnong (8ig sup) AA kuBépvnong  avidbe  ota
- o ) o ) 23,01 81¢ eupw (4/2015: 23,09
- XN non Mevurig Kupépvnong A (etiow, %) 8A = = = Xpnuoroddtnon Mfevikrig Kup£pvnong A (etdoua, %) AA 81 eupty Kat 5/2014: 17,62 8ic
60% 70 60% EUPW).
L agw 4%
20% % = H £TROIA mogoaoTiaia

- 0%
- -20%

0% peTaoAn tav Tng Tang Tou
20 30,61% (4/2015: 4,31% «kat
oy 5/2014:-18,01%).

+ -60%

L a0%
- -60%

o -80% 0 80%
ggsgggss8gaaianil §388c2894333993 29338
> % oM oW 3 E My My > =om W 3 o :'; ”-E«u =
2382238z238223822% 483436823258 834:3
. , . , = Mla 10 prva Maiwo (2015
Xpnuatoddétnon ISiwTikwv Emyelprioewv (unmoAotma) b ( ) n
Xpnuatoddtnon Twv
N prjpatodotnon 16uwtwy Emyeprioswy (Big eupw) AA X pr) pat0bGtnon 16uwtikav Eruxeproswy (81 supw) AA IGl(’»thwv anlxalpncew\'r
. . . ) , ) ) aviNBe ota 98,59 8ig supw
= = =Xpnuatodétnon I6wwtwiy Enixeprioewy A (evjoua, %) AA = = =Xprpatodotnon Ibuwtikiv Enyeproswy A (etouw, %) AA (4/2015: 101,73 8iC eupw Kau
5/2014:101,12 81 evpw).
140 0% 140 0%
120 - f;: 120 N ;3:’_3 « H emiola mococTiaia
e 15% lgg \_. - 15% peraBoln ftav e Taéng Tou -
2 i N F10% 2,50% (4/2015: 0,44% Kat
% L 5%
o o &0 . e 0. 5/2014:-551%).
4 o an - o e )
5% ‘0 \,_“f \\. rl-"’- L 5%
20 -10% = v -10%
0+ -15% 0 -15%
38838858820 0naY §88829d73343333333
T - W I S . T - S W S BT R S e = =2 g2 5 - e Eae x =
2fy2ifgtaggeigeas 5343682283258 53483
. . . , . . = [la 10 prva Maiwo (2015
Xpnuatoddtnon ISiwtwv kat Idiwtikwy pun Kepdookomikwy ISpupdtwy (utdloirna) HN ( ) A
XpNHatodotnon twv 1ISwTwv
e X o1 OG0T 0N I S100TWOV KOLL IBLWTIKGIY MEKI (81 £UpW) AA s X 1) TS GTN O 1L0TENY KL I BroTikudy MKI (81 supu) AA kat  Twv ',6'““““”" . Hn
) ) . . ) , , , KEPSOOKOTKWY 18pupdtwv
= = «Xpnparosotnon ISwtwy kat Buwtkoy MKI A (etiow, %) AA = = = Xpnparobotnon Buwtdv kat 1wty MKI A (etjou, %) AA avii\@e ota 95,89 Si¢ UpW
(4/2015: 96,08 &1 gvpw Kat
140 50% 140 25% 5/2014: 99,60 816 eupw).
120 0% 120 ——N o
200 30% 100 1ve 1% aH €TAola  MocooTiaia
:g 20% 23 \‘». io petaBoli ftav TnE TaEnc Tou
0 10% O Sam D'L -3,73% (4/2015: -3,70% Kat
- %
0 20 S _pmsemet= g 5/2014:-340%).
s - - r
0 10% 0 10%
aBgigessERIAUOnIn - I R e S B U i e e i L
Fa A S S G - G OB ) P& kg LA s:ioiacadoxoy
1382228223388 23245:22% neg8séfIEziraLsias

Mnyn: (a) Tpdmnela tng EANN&SOC (TTE), (B) Eurobank Research. Enépevn Anuooisuon: mpooeyyloTikd +1 priva
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Mivakag A5: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE

2UvoAIkn) MNepiodoc: 8/2002-5/2015 Ynomnepiodoc: 9/2008-5/2015 Anuooiguon: 26/6/2015
levik6 Y0volo KataBéoswv kai Pémoc (undAoura) * Na 1o pva Mdio (2015) to
YEVIKO oGUvVOMNo  (KATOIKOL
e [evi0 E0vOAO KartaBeogwy (81 eupuw) AA e [evi0 E0vOAO KataBéoswy (Big eupw) AA EOWTEPIKOY, AOUTWV  XWPWV
= = =[evikd E0voho Katabéoewy A (ethoa, %) AA = = =[evikd E0voho KataBiocwv A (stioia, %) AA S‘,’P‘”C‘*"’”? kat un Ka,TOIKO'
{wvng gupw) Twv Katabéoewv
=0 30% : 30% (kat pémog) avrNBe ota 170,50
A0 20% W 8Ig gup® (4/2015: 174,67 Si¢
250 - 10% 0% EUPW Kat 5/2014: 209,37 8ig
200 ¥ i o EUPW).
150 - _
100 -10% W wH  etiola  moocooTidia
50 -20% 20%  peraBoAl nTav TG Tagng Tou
0~ -30% 0 -30% -18,57% (4/2015: -17,43% Kau
B Baaiane Siaiiid A s 288898 1an gNn IYE g 5/2014:-3,30%).
tfasirgegriaLiseys FEs g Lea oy s bax iy
i38z438z32d38z2358z4a:3 Wgsd302q 523 uegdds
KataBéoesic kat Pémog levikrig KuBépvnong (undlotra) " fa o Hnva Malo’(2015) o!
KotaBéoelg (Kal pPEmog) NG
e [evir] KuBépvnon (6i¢ euptd) AA e [evikr] KuBépvnon (6ig evptd) AA YEVIKNG Kuﬁspvnon'c avirBay
ota 8,68 8¢ gupw (4/2015:
= = =[evikf Kupépvnan & (etioua, %) AA = = =[evikf KuBépvnon A (sthow, %) AA

9,09 81G eupw Kat 5/2014: 12,55
160%  OIC EVpW).
120%
=H fAG T mocooTtiaia
peraBoln nrav tng Taéng Tou
-30,80% (4/2015: -40,07% Kal
0% 5/2014:-1,42%).

80%

§333458558853253034 3888323733 5393833%3%¢9
2 om oW 2 oM W oA oW R 2omow E a -] 4 “_iu =
2342238223883 2822¢% iggd43cgerizzagsdzs

. . , . . = Mla to piva Mawo (2015) ol

KataBéoeic kai Pémoc ISiwtikwv Emiyeipriocewv (umdoima) Bl ,( )

KotaBéoel (kar pémog) Twv

e | BLiTKEG EMUYELPT GEL, (81€ EUPW) AA s | Gugtineq Enugelpriosng (81 eupty) AA BwTIKOY . smxslpnosw\lr

) ) ) ) (ao@alioTIKE, Aoma

= = =|Buwtikég Emyeipoeig A (ethow, %) AA = = = |Buwitkéq Emuyeipriosg & (eviow, %) AA XPNUOTOMOTWTIKG  18pVpaTa

50 40% 50 30% KOl Un  XPNHOTOTTIOTWTIKECG)

30% avihBav ota 18,47 81 gvpw
20% (4/2015: 19,23 81 gupw Kal
10% 5/2014: 27,40 816 eupw).
0%
10% = H £sTHo1a mococTiaia
'30:_“_ pHeTaBoln tav Tng Taéng Tou
. ' :E% -32,60% (4/2015: -28,61% Kal
: W @ W @D T N e NN MmME S W N 5/2014: 3,23%).
g333L855888°810020=214 - - B B B B B B B g
s 83zg83328bsgdie FS33Esi8iEs82i¢8348¢
isf8zdsf8z4s58822a58z242¢3 Wwgad30s<~2z3nWwegod:3
, , , . LI | Ma 201
KataBéoeic kal Pémmoc Noikokupiwv (urtdhoima) ‘a To Hnva cuo’( 015) o
KoTaB£oelg (kat pémog) Twv
s NoLkokUPLA (815 EUpW) AA s NoLkoKUpLE (81 up) AA VOIKOKUpLWY qvnz\eav ota
111,45 &g egvpw (4/2015:
= = =Nowoxuptd A (etiowa, %) AA == =Noikokupidi & (evioia, %) BA 114,42 81C €up® kat 5/2014:
50 30% 50 30% 134,70 816 evpw).

=H £ToIa mocooTtiaia
HeTaBoAn ntav Tng Taéng Tou
-17,26% (4/2015: -14,90% kau
5/2014:-1,58%).

Auy-05
Mai-06
Dep-07
MNoc-07
Auy-08
Mai-09
Noe-10
Auy-11
Mai-12
Zen-0B
e (-09
Aex-09
Moi-10
lav-12

oMo o
e b
> 2 oy
> 8 w o
< z2azZ

Dep-10
Dep-13
MNog-13
Auy-14
Mai-15
louA-09
Okt-10
Map-11
Auy-11
louw-12
Noe-12
Anp-13
Zemn-13
Mep-14
louA-14
Aex-14

Mnyn: (a) Tpdnela tng EAN&Soc (TTE), (B) Eurobank Research. Enopevn Anpocisuon: mpooeyyloTikd +1 yiva
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Nivakag A6: Asikteg Epmotooivng, ENAada kat Evpwlwvn

2UuvoAikn MNepiodoc: 12/1997-6/2015 Ynomnepiodoc: 10/2008-6/2015 Anuooiguon: 29/6/2015
Otkovouiko KAipa — Yuykevipwtikoc Asiktng Eymotoouv ' rla, 10 prva lobvio (2015) °
Seiktng OLKOVOLIKOU
—— EAMG S G, Owovopicd KAlpa (Aciktng Epmiot.) m— EAAG S, Dwcovopsd Khipa (Aeiktng Epriot.) K)\illdTOC (90,7 uovdégc)
. = = = Eupwltvn, Owovopms Khipa (Asixtng Epnior.) . = = = Eupwlivn, Owovopwd Khipa (Scixtng Epmor.) am&sw(benxa KOTé -0,7
120 i o povddeg og oxéon pe To Mato
A8 100 TN - <= Kal emSewwOnke Katd -13,5
50 - T povadeg o€ oxéon ME TOV
” :: A avtioTolxo uARva TOU
&0 P TIPONYOUHEVOU £TOUG.
525833333 885585% a 288 ZTa2nzaaaa
§EizzE35& z 2 &% EESEES
, , , . = Nla 1o prva lodvio (2015) o
— . 0,
Blopnyavia - Agiktng Eumotoouvng (X1abuion: 40%) Seiktne  epmoTostvne ot
— AN, Blopnxavio: (Aeieeng Epriot.) EMGba, o (BeikTng Epnior.) Bopnxavia (-14,1 povadeq)
- = L fex | Epmior.) - el te (Al Eprniot.)

embewvwOnke katd  -1,1
povadeg og oxéon pe o Mao
Kal emdewvwonke katd -15,4
povadeg o€ oxéon ME TOV
avtioTolo uAva TOU
TPONYOUHEVOU £TOUG.

FRESIZEITLSSEIRTT 7.9 258833 224
5538335358852 23;:¢% 23 EEEEEE §&8
, , , . = [la 1o pARva lovvio (2015) o
Yrninpeoieg - Agiktng Eumotoouvng (X1abuion: 30%) igial . (2015)
Seiktng  epmotoolvng  OTIG
— EMAGSa, Yrnpeoie (Aeiktng Epmiot.) — EMAGSa, Yrinpeoieg (Aciktng Epniot.) unn pgoigc (.9,4 uovdégc)
== = Eupiolin, ¥ ieg (Bel Epriort.) = = = Eupwilisvn, Yrnpeoieg (Aelktng Epmiot.)

BeATiwONnKe katd 0,7 povadeg
oe oxéon pe 1O Mdwo kat
emdeivwOnke kata -27,8
povadeg o€ oxéon ME TOV
avtioTolxo uARva TOU
TIPONYOUHEVOU £TOVG.

g38883 TRg 3 PR e sEfiingi2Riegae
$E¥383:55885833 §E368:3c5:38535862:555353853 3
. . , . = Nla 1o prva lodvio (2015) o
Katavadwtéc - Agiktng Eumotoouvng (X1aBuion: 20%) el . (2015)
Seiktng epmotoolvng  Twv
EARGE Ahurede (Beineng Epmiot.) EAAGS é (Beixng Eprot.) KATavaAwTwyv (-46,8 LovAadeC)
= = ~Eupuwlivn, hurcdc (eixtng Enmor.) = =EupONY t (Beixens Epnior.) emdéeivwbnke  katd  -3,2
10 10
B - = = povddeg og oxéon pe 1o Mato
., ., \‘l,-"" it e il Kalt IBshﬂd)OnKs’ kata 0,9
" " povddeg oe oxéon HE TOV
= = avtioTolxo uAva TOoU
0 a0 TPONYOUHEVOU £TOUG.
e S s et ess iR ggaagd g8gtasaggggzanag
§8335838535358585253+% s 535535833583
. . . . . = Ma 10 pAva lovvio (2015) o
Aavikd Eundpio - Agiktng Eumotoouvng (X1a8uion: 5%) gial . (2015)
Seiktng  epmotoovvng  OTO
s EMAG e, Mavid Epndpio (Aeixtng Epmiot.) EAMGba, : iow (Bciktng Epmiot.) AlaVIKO EUMOPIO (-3,5
= = = Eupislivn, Auavikd Epndpuo (beixeng Epmiot.) = = = Eupulivn, Atavikol Epnoplou (Aeixtng Epniot.)

povadeq) emdevwOnke Katd
-3,7 povadeg o oxéon HeE TO
Maio kai emdelvwOnke Katd
-6,0 HovAdeC Og Ox€ON HE TOV
avtiotolxo uARva TOU
TIPONYOUHEVOU £TOVG.

332858583 23 TTETER
i833283:83 S & 583553
. . , . = [a 10 pAiva lovwvio (2015) o
Kataokevéc — Agiktng Epumotoouvng (31d0uion: 5%) p KA . ( )
Seiktng  epmotoouvng  OTIC
—— ENAG ST, Kataoktuls (Beiktng Epniot.) ——— EAAG ST, Kataoktuls (Aeiktng Epniot.) KATAOKEVEG (-48,0 HOVASEC)
= = = Eupuwiivn, Kataoxkevd (Aeixeng Eprniot.) = = =i T de (Aei Epmiot.) E"laslvd’eﬂl(i KGTd _3,5
5 20

o povadeg og oxéon pe To Mao

. 20 T e Kal emdelvwOnKe katd -28,9
i a povddeg oe oxéon peE TOV
€5 :Z avtioTolxo uARva TOU

100 TIPONYOUHEVOU £TOUG.
g23g888883% gegsza32493 S TR i
55335355833 EXBEE 3 &
Mnyn: Eupwnaikn Emtponr (European Commission) Eméuevn dnuoocieuon: 30/7/2015
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Nivakog A6 : Baowkd Makpoowovopikd - Mikpoowkovopkd Mey£0n tng EAAnvikig Owovopiog
Evnuépwon: 10/7/2015 Tedevutaio Napatripnon

Ernoy. Daparripnon Mponyouuevng Napatnprioeis MapeAdoviwv Etwv
Jtowx. [nyn MapadSson Awopd. Meptédou

Baowr Emokonnon

MNpayp. AkaBdpioto Eyxwpto Mpoidv q (1), (7) Alyoy, %) - 0.23% 20151 1.15% 2014q4 -0.51% 201491 -5.80% 2013ql1 -7.83% 2012q1
MNpayp. AkaBdpioto Eyxwpto Mpoidv A(goq, %) Na -0.16% -0.41% 0.75% -1.75% -1.01%

Mpayp. AkaBdpioto Eyxwpto Mpoidv y 81G evpw - 186.54 2014 185.11 2013 192.61 2012 206.16 2011 226.21 2010
MNooooto Avepyiag m % Na 25.56%  Anp-15 25.84% Map-15 27.05% Anp-14 27.49% Anp-13 23.47% Anp-12
Evappoviopévog Asiktng Tiuwv KatavoAwtr A(yoy, %) - -1.10% louv-15 -1.43% Mai-15 -1.46% louv-14 -0.25% louv-13 0.96% louv-12
MNpayp. 18wtk Katavédwon (Nowokuptd kot MKIEN) q (1), (7) Alyoy, %) - 1.16% 20151 1.70% 2014q4 -0.36% 2014q1 -5.14% 2013q1 -8.30% 2012q1
MNpayp. Anpdota KatavéAwon - -0.18% -2.63% 0.69% -12.28% 0.00%

MNpayp. Enevbioelg (I5LwTtikég kaw Anpooteq) - 17.40% 17.95% -5.33% -12.91% -33.68%

Npayp. E§aywyég (Ayadd kou Yinpeoieg) - 0.94% 10.84% 9.70% -1.16% 3.64%

Npayp. Eloaywyég (Ayabd kau Yiinpeoieg) - 10.62% 17.26% -0.04% -5.28% -9.60%

Npayp. Napaywywétta g Epyasiog (avé dropo) q (4),(7) Alyoy, %) - -0.43% 2015q1 -1.20% 2014q4 -0.11% 201491 0.54% 2013q1 0.32% 2012q1
Npayp. Napaywywétta g Epyasiog (avd wpa epyaciag) 0.11% -2.36% 0.75% 0.75% 3.56%

Ovopaotiké Movad. Kdotog Epyasiag (avd dtopo) - 1.24% 0.78% -2.77% -7.36% -3.55%

Ovopaotikd Movad. Kéotog Epyaciag (ava wpa epyaciog) 1.86% 1.45% -3.36% -6.29% -0.34%
AnacxoloUpevot m (1),(7) Af(yoy, xt\) Na 49.28 Anp-15 21.72 Map-15 -22.12  Amp-14 -224.32 Amp-13 -388.16 Anp-12
Avepyol -78.76 -62.51 -37.31 185.85 341.47

Epyatikd Auvapikd -29.48 -40.79 -59.43 -38.47 -46.70

Mn Evepydc MAnBuopdg -21.09 -10.15 12.30 -32.29 -4.28

DeikTNG TUbV AlpEPLOPATY a  (2,(7) Alyoy,%) - -3.52% 2015q1 -5.23% 2014q4 -9.29% 2014q1 -11.53% 2013q1 -10.54%  2012q1
SuvoAwkr) Okodopikn Apaotnplotnta (aptBpodg adewwv) m (1), (7) - 19.1%  Moap-15 10.2% ®ep-15 -16.0% Map-14 -50.9% Map-13 -9.6% Map-12
Agiktng YneuBovwy Napayyehuwy (PMI) m (6), (7) MA Nat 46.9 louv-15 48.0 Mai-15 49.4 louv-14 454  lowv-13  40.1 louv-12
Aeiktng Biopnxavikrg Napaywyng m (1), (7) Alyoy, %) - -4.03% Mai-15 1.01% Anp-15 -0.04% Mai-14 -4.40% Mai-13 -1.83% Mai-12
Aeiktng KOkAou Epyactwy oto Atavikd Epnopto - -3.25%  Anp-15 -0.56% Map-15 3.74%  Anp-14 -14.92% Anp-13 -11.43% Arp-12
Agiktng Oykou oTo Alavikd Epnopto -1.93% 1.04% 5.00% -14.45% -13.31%

Aeiktng KUkAou Epyactwv oo Xovdpikd Epmoplo q (1),(7)  A(yoy, %) -0.95% 20151 -0.84% 201494 -0.28% 2014ql -14.17% 2013ql -17.39% 2012q1
Agiktng KUkAou Epyactwv otov Topéa twv AUTOKWHTWY - 16.85% 19.24% 22.81% -16.15% -40.84%

looTUyLo Tpexouowv Suvarhaywv (A+B+T+A) 12m  (2),(7) 8evpw - 0.76 Anp-15 0.57  Map-15 2.28 Anp-14 -2.88 Amp-13  -16.58 Anp-12
A. Epropké loouyto - -17.54 -17.62 -17.45 -18.35 -24.68

Kavoipwy - -7.40 -7.10 -7.51 -9.29 -10.57

Moiwv - -1.36 -1.85 -2.03 -1.09 -2.72

Xwpig Kavowa kat Mhoia - -8.78 -8.67 -7.91 -7.97 -11.39

B. Iooguyto Ynnpeotwv - 19.57 19.48 17.67 14.93 15.34

To§81wTIKG - 11.43 11.34 10.40 8.58 8.36

Metadopwv - 7.77 7.80 7.01 6.58 7.20

AoV YINpeoLwv - 0.37 0.34 0.26 -0.23 -0.22

I. looZVyio Eloodnpdtwy - -3.38 -3.35 -2.88 -1.22 -7.85

ApoBwv kat MwoBwv - -0.35 -0.34 -0.24 -0.26 -0.30

Tokwv, Meplopdrtwy kat KepSwv - -3.03 -3.01 -2.64 -0.96 -7.56

A. looZVyLo Tpexouowv MetaBiBacswv - 2.12 2.07 4.94 1.76 0.62

Fevikrig KuBépvnong - 2.01 1.94 4.52 1.46 0.73

Noutwv Touéwv - 0.11 0.13 0.41 0.30 -0.10
Anpoctovopukd Iroxeia (Fevikh KuBépvnon)

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

Xpéog evikrig KuBépvnong % tou AEN - 177.1% 175.0% 156.9% 171.3% 146.0%
KaBapdEooSa Kpatikol Mpoinoroyiopou (M) - (5),(7) 8wgevpw - 18.63 Mai-15 1582  Amp-15 12.02  Map-15 7.79 ®eB-15  3.68 lav-15
KaBapdEooSa Kpatikol Mpoimnoloyiopou () - - 19.17 15.44 11.93 8.76 4.62

Aanaveg Kpatkov Mpoinoloytopou (M) - - 20.03 16.32 12.52 7.98 3.32

Aanaveg Kpatikol NMpoinoloytopou (2) - - 22.65 18.36 14.04 8.83 3.33

MNpwroyevég AnotéAeopa Kpatkou MpoinoAoytopot (M) - - 1.51 2.10 1.74 1.24 0.44

MNpwroyevég AnotéAeopa Kpatkou MpoinoAoytopot () - - -0.57 -0.31 0.12 1.41 1.37

looZVyto Kpatikot Mpoimoloyiopou (M) - - -1.40 -0.51 -0.50 -0.19 0.37

looZVyLo Kpatikol Mpoimnoloylopou (5) - - -3.48 -2.92 -2.11 -0.07 1.29

Atevk6Auvon Arodoxrig Katabéoswv - (2),(7) % - -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/14 0.00% 8/5/13 0.00% 11/7/12
Anponpaoieg Itabepou Erutokiou - - 0.05% 0.15% 0.25% 0.50% 0.75%
AteukoAvvon OpLakrc Xpnuatod4tong - - 0.30% 0.40% 0.75% 1.00% 1.50%

AndSoon Tithwv EMnvikou Anpooiou (10 étn) m (2),(7) % - 10.95% Mai-15 12.01% Anp-15 6.38%  Mai-14 9.07% Mai-13  26.90% Mai-12
Tpamne(ikd Méoo Erutokio Katabéoewv (VEwv) - 1.12%  Anp-15 1.13% Map-15 1.69%  Anp-14 2.60% Anp-13  2.92% Anp-12
Tparne{ikd Méoo Erutdkio Aaveiwv (vEwv) - 4.91% 4.94% 5.82% 5.75% 6.34%

Tpanelikd Méoo Erutokio Katabéoewv (ublotdpevwv) - 1.09% 1.13% 1.85% 2.84% 2.84%

Tparnelikd Méoo Erutdkio Aaveiwv (udLotdpevwy) - 5.10% 5.13% 5.58% 5.76% 6.18%

Fevikd 2Uvolo Xpnpatos6tnong m (2),(7) Alyoy, %) - -0.22%  Mai-15 -1.02% Anp-15 -5.58%  Mai-14 -8.89% Mai-13 -14.01% Mai-12
Xpnuatodéton Mevikig KuBépvnong - 30.61% 4.31% -18.01% -21.95% -54.28%
Xpnuatodéton 18w tkwv Eruelpiioewy - -2.50% 0.44% -5.51% -7.90% -3.92%
Xpnuatod6ton 18w twv kot MKI - -3.73% -3.70% -3.40% -6.68% -4.63%

ZUvolo KataBéoewv kau PEmog m (2),(7) Alyoy, %) - -18.57% Mai-15 -17.43% Anp-15 -3.30% Mai-14 0.98% Moai-13 -15.86% Mai-12
Fevikr KuBépvnon - -30.80% -40.07% -1.42% 43.24% -0.12%
AcdaloTikég EMXelproetg - -41.98% -42.58% -2.13% 35.23% -9.84%

Nourd XpnpatomotwTikd |§pupata - -15.71% -15.10% -1.46% 27.35% -21.91%

Mn XpnuotoniotwTikég EmyelpAoeLg - -34.98% -29.62% 5.11% 3.20% -27.75%
NotkokupLd - -17.26% -14.90% -1.58% 2.76% -16.40%

Kérowot Aountwv Xwpwv Eupwiwvng - 9.64% 9.43% 6.12% -5.35% -13.77%

Mn Kdrotkot Eupwiwvng - -8.88% -9.45% -14.67% -16.36% -10.84%

Owovoptkd KAipa - Suykevipwtikdg Agiktng Epmiot. m (3),(7) MA Nat 90.7 louv-15 91.4 Mai-15  104.2 louv-14 93.8 louv-13 773 louv-12
Blopnxavia -14.1 -13.0 13 -8.8 -24.9

Ynnpeoieg -9.4 -10.1 18.4 -2.5 -43.2

KoravoAwtég -46.8 -43.6 -47.7 -66.5 -70.4

Awaviké Eproplo -3.5 0.2 2.5 -19.1 -35.2

Kortaokeugg -48.0 -44.5 -19.1 -34.1 -61.8

OnyA: (1) EMnvikn Ztatotikn Apxn (EA.ZTAT.), (2) Tpdmela tng EAAGS oG (TTE), (3) Eupwmaikr Emitport (European Commission), (4) Eupwmaikr Statiotkn Yinpeoia (Eurostat),

(5) AwaSiktuaxr MUAN Yroupyeiou Owkovoutkwy, (6) Bloomberg, (7) Topéag Owkovoutkrg AvdAuong kat Epeuvag AleBvwv Kebahatayopwv - Eurobank Economic Analysis and Financial Markets Research.
Znueiwon: (1) wgy, g ko m opifoupe Ta eTioLa, TpLNVLIaia Kat pnviaio otolxeia, (2) wg A (yoy) opiloupe tv etriota petaBoln, wg A (qoq) opiloupe tnv tpipnviaia petaBoAr, wg 12m opiloupe to dBpolopa

12 pnvwv, wg MA opifoupe tig povasdeg Seikm, (3) wg N opiloupe to mpaypatonon By Kat wg £ Tov £T0X0, (4) oto medio Snuoclovouikd ototxeia (yevikr kuBEpvnon), n petaBAntr tou mpwtoyevolg tooluyiou g
YEVIKAG KUBEpvNong Sladépet amod to avtiototxo péyefog Tou EAANVIKOU TiPOYP AUHATOG OLKOVOULKAG TIPOCapHOYNG, (5) ota nedia kuBépvnaon (ektéheon Kpatkol TPOUTIOAOYLOHOU) KaL ETLTOKLA avadopas
Eupwraikng Kevipkrg Tpdmelag, ta ototxeia mapeABovIwy TV, avadEpovtal TNV PV TPWTN TEPIMTWON OTNV EKTEAECT TOU TIPOUTIOAOYLOHOU KATA TOUG TiponyoU UeVoug HAVeS, otn 8& Seltepn oTig
mapeABoloeg NUepOpNVieg KaTd Tig omoieg uTtpée HeTABOAR oTa eV AOyw EMITOKLAL.
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