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EuxaptotoUue Tnv Kupia
Mapaokeur] [TetpomoUAou
(Otkovopikn AvaAutpla) Kai Tov
KUplo Oe6dwpo Ztauatiou
(Avwtepo OikovouoAdyo) yia ta
Xxprioiua oxéAia Kat Tig
mapatnPHoEIg 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  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.
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To 100QUylo tpexouowv cuvalaywv (ITX) Siapopewbnke oe ENNelupa -€822,02 ekat. Tov
Ampihio 2016. Z& oUyKpION HE TOV AVTIOTOLXO Mrva TOU TIPONYOUHEVOU £TOUG KATAYPAPNKE
avénon €216,20 ekat. Auth n PETABoAn mMPonABs amd tnv avénon twv 1ooluyiwv ayabwv
(Aoyw kauoipwv), mpwtoyevwyv Kal Seutepoyevwy elocodnudtwv Adyw apoifwv & uodwv)
Kata €275,67 ekat., €175,97 ekat. kat €71,79 ekat. avtiotolxa. To 100{Vyl0 UTINPECIWV
onueiwoe peiwon -€307,23 ekat. (AOyw HETAPOPWV).

‘Eva avnouxnTiko oTolXEi0 TTOU TTPOKUTTEL amd Tn Snpoocieuon Twv oTolxeiwv Tou ITX gival n
Kapyn mou mapouctalouv ol TaISIwTIKEG elompdaelc. To tetpdunvo lavouapiov 2016 —
Ampihiou 2016 SlapopwOnkav ota €958,69 ekat. UelWpEVEG KATA -3,43% oe oxéon e TO
avtiototyo Sidotnua 1o 2015. InUelVOUUE TTWE Katd T SidpKela Tou TETpaprvou lavouapiou
2014 - Anmpthiou 2014 ot Ta&IdIwTIKES eloTPAgelg mapouasiaoav etriota avénon 25,10% evw 1o
avtiototxo péyebog to 2015 Atav 12,63%.

H Suvauikni mou Ba akoAouBrioouv ot TadISIwTIKEC eloTTPAgELS TOUG urveg Mdio, louvio, loUAlo,
AUyouoTo Kat Zentéupplo, SnAadn Toug Kate€oxv «ToUPIOTIKOUC UAVES», Ba Kpivel og peydlo
Babuod ™ ouvelopopd TnG ev Aoyw Plounyaviag (og 0poug TagISIWTIKWY eloTpdfewv) otnv
EYXWPLA OIKOVOMIKN §paotnpldtnTa 1000 o€ OPouG TIPOoTIBEPEVNG agiag 000 Kal 0g OPOUG
amaoyxéAnong. To oiyoupo €ival Twg Ta OTOIXEIN TwV TENEUTAIWV €TWV Seixvouv pia KApWn
otov €TAol0 pUBUO avénong twv Ta&ISIWTIKWY eloTIPAgewV. MNa MAPASEIYHA OTO TIEVTAMNVO
Maiouv 2013 - ZentepBpiov 2013 n etola avénon Twv Ta&ISIWTIKWY glompadewy Atav 17,77%
(+€1.526,29 ekat.) Kat Ta avtiotolxa peyédn to 2014 kat 1o 2015 ATav 9,94% (+€1.005,47 ekat.)
Kat 6,07% (+€675,06 ekar.).

Ta kaBapd écoda (tpomomoinuévn Tapelaky BdAon) Tou Kpatikou mpoumoloyiopol (KIM)
mapouciacav avénon évavtl Tou oTtoxou Katd €314 ekart. To mevtaunvo lavouapiov 2016 -
Maiou 2016. Ztnv MAeupd TWV Samavwv Kataypd@nKe VOTEPNON £VavTl TOU OTOXOU TNG TAENG
TwV -€2.738 gkart. Q¢ K TOUTOU, TO TTPWTOYEVEC AMOTEAECUA Kal To 1oolUylo Tou KM onueiwoav
unépPaon Katd €3.088 ekart. kat €3.052 ekaT. avtioTolya.

O beiktng KUKAOU gpyaoctwv otn Blounxavia (afia MWANCEwWV O TPEXOUOEC TIUES) OnUEiwoE
€mola peiwon -15,27% tov Ampikio 2016 amod -12,39% 1o Mdptio 2016. Ztov KAGSo Twv
opuxeiwv kataypdenke mtwon -11,23% &vw TO avTioTolXO MEYEDOG OTIG UETATIOINTIKEG
Bropnxavieg ntav -15,34%. H amdtoun kduyn tou Seiktn KUKAOL gpyaciwv otn Blopnxavia
Sev avtikatontpilel HOvo peiwon Twv TMWAOUUEVWY TOCOTATWY aANd Kal Twv TIHwv. MNa
mapddelyua, o SeiKTNG TIHWV Tapaywyou otn Blopnxavia Katéypaye etriola ntwon -10,19%
Tov Ampihio 2016.

Fevikdg Agiktng Tipwv Ano6doon (%) 10etoug EAAnviKoU
Xpnuatiotnpiov ABnvav (ATG) KuBepvntikow OpoAoyov (GR10YT)
670 -—-—- ATG GR10YT re->
650 ~1 ,’\.1'1\;‘,"!‘ o
630 - M A

- 85

™~
590 1 V.- (%4 - 8
s ]
570 - _#™ " “
-
- TN - 7.5
550 - 1S
530 T T T T T T T T T T T T — 7
© w W W W W W W . W W W ©
S 2 8 &2 £ 5 g2 2 =2 2 &8 & 2 =2
g 2 o O £ £ =2 oD D 9 oo gD
9 o & &£ § & 4 @8 8 4 98 9 8 9
F 9 = ¥ D0 © 8 8 § 8 3 F & =
5 = SRS ] S = 3

Mnyr): THOMSON REUTERS EIKON

EAAALA | BOYATAPIA | POYMANIA | ZEPBIA | KYTIPOZ | AOYZEMBOYPTO | HNOMENO BAZIAEIO | OYKPANIA |



Eurobank Research 7 npépes Ol KONOMlA Qm

TeUxo¢ 170 - 24 louviou 2016

To 160{Uylo Tpexovcwv cuvallaywv (ITX) StapoppwOnke e
€éN\elppa -€822,02 ekat. Tov AnipiAio 2016. L& oUYKPION ME TOV
avTioTOIX0 UAVA TOU TPONYOUHEVOU £TOUG KATAYPAPNKE
avénon €216,20 ekat. Autr) n petapoAn; mpoAOe amd tTnv
avénon Twv ooluyiwv ayabwv, TPWTOYEVWV  Kal
Seutepoyeviv el0odnpaTwv Kata €275,67 ekat., €175,97
ekat. kot €71,79 eKkat. avriotroixa. To 10olUylo unmnpeciwv
onpeiwoe peiwon -€307,23 exkar.

JUppwva pe ta otolxeia g Tpamédng tng EANNGdo¢ (TTE), to
1ooQUylo Tpexouowv ocuvalaywv (ITY), énhadni n Sagopd
avApeoa oTIC I0TPACEIC Kal TIC TTANPWUEG ammd ouvalayéG TTou
mpaydatomolel - €MN\nVIKA]  olkovouia (Y. VOIKOKUPILQ,
EMIXEIPNOEIC, KUBépvnon) He XWpeC amd Tnv  alkodami,
mapouciace eTiola avénon €216,20 ekat. tov Anpidio 2016. Mo
avaluTikg, Slapop@wbnke ot éNelypa -€822,02 ekat. amo -
1.038,22 ekart. Tov Anpikio 2015. e dpoug abBpoiopatog 4 unvwy,
ntot lavoudplog 2016 — Ampikiog 2016, To ITZ ATav eEMEIPPATIKO
ota -€3.076,74 ekart. and -€4.252,48 €kart. TO AVTIOTOIKO SldoTnua
10 2015. TéNog, og 6poug abBpoiopatog 12 punvwy, ftot Mdaiog 2015
- Anpiliog 2016, to ITZ mapouciace mAedvaoua €1.078,13 ekar.
(BAéme ZxAua 1) i 0,62% TOU AVAUEVOUEVOU - CUMQWVA HE TIG
eapvég mpoPAéYelc tng Eupwmaikng Emtpomng - ovouaoTikol
AEMN 10 2016 (€175.06 &1¢).!

Zxnua 1: looCuylo Tpexouowv Zuvalaywy, Kivnté ABpoloua 12
Mnvwv (81 €)
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Mnyn;: (a) Tpanela Tng ENNAdOG, (B) Eurobank Research.

ZUuPwva PE TNV TAUTOTNTA Tou ITX 1o UEL

looQuylo Tpexouowv Tuvalaywv = loofuylo Ayabwv + looluylo
Ynnpeowwv + looluylo Mpwtoyevwv Eicodnudtwv + looluylo
Aeutepoyevwy Elcodnudtwv (1)

Q¢ ek TOUTOU, N €Tola avénon tou ITZ katd €216,20 ekart. Tov
Anpikio 2016 mponABe amd v dvodo twv 1ooluylwv ayabwy,
TIPWTOYEVWVY Kal SEUTEPOYEVWV EI00SNUATWY KATA €275,67 €KaT.,
€175,97 ekatr. kal €71,79 ekat. avriotolxa. Xtnv avtifetn

' O umoloylopdg tou ITE we Kivntd dbpotopa 12 punvwv pag Seixvel tTnv
TAoNn ToU SIOHOPPWVETAL VIO TO €TACIO HEYEDOC TNG OUYKEKPIUEVNG
MeTaBANTAG (m.x. BAéme Mivaka A2 Tou oTaTIoTIKOU TApapTHHATOC).

KatevBuvon KivOnke To 100JUYI0 UTINPECIWV KATAYPAPOVTAG
mtwon -€307,23 eKkar.

H av€non tou tooluyiov ayabBwv ATav amoTEAECHA KUPIwg TNG
UEIWoNC TWV €1I0aywYWV Kauoiydwy. Mo avalutika kataypdenke
TITWon -€446,37 ekat. evw ol avtioTtolxeg e€aywyég onueiwoav
ouppikvwon -82,99 ekat. Xinv Tmepimtwon Ttou looluyiou
TPWTOYeVWV €loodnudtwy n Betiky petaoArn mponABe katd
KUpLo Adyo amd Tn HEIWoN TWV MANPWHWY Yia apolBéc & Hioboug
(-€197,66 gkat.) kal Ao mpwtoyevn elcodruata (-€160,48 exart.).
Té\og, n peiwon Tou 10ouyiou UTINPECIWV OQEINETAL OTN HEYAAN
TITWON TwV €loTTPAaewyv amd petagopéc (-€533,92 ekart.) Aoyw Tou
UETPOU TOU TEPLOPIOHOU OTNV Kivnon Ke@alaiwv.

‘Eva avnouxnTIKO OTOIKEIO TTOU TTPOKUMTEL Ao TN SNOCiELoN TwV
otolxeiwv Tou ITX eivat n kAuyn mou Tmapouctalouv ol
talidiwTikéc elompddelc. To tetpdunvo lavouapiov 2016 -
Arnpihiou 2016 SlapopewOnkav ota €958,69 kAT, MEIWUEVES KATA
-3,43% o€ oxéon He To avtiotolxo Sidotnua 1o 2015. ZNUEWVOUUE
mw¢ Katd tn Sldpkela Tou TETpaunvou lavouapiov 2014 -
Ampiiou 2014 ol Ta§ISIWTIKEG €l0TIPAEEIC Tapousiaocay €T ola
avénon 25,10% evw To avtiototyo péyebog to 2015 Atav 12,63%.

H Suvapikr mou Ba akoAouBrioouv ot TaISIWTIKEC ELOTTPAEEIS TOUG
unveg Maio, louvio, loOAo, AUyouoto kat Xentéupplo, SnAadn
TOUC KATEEOXNV «TOUPIOTIKOUC UAVES», Ba Kpivel og peydlo Babuod
TN ouVEIoPOoPd NG v Adyw Propnxaviag (oe 6poug TaSISIWTIKWY
€10TIPACEWY) OTNV EYXWPLA OIKOVOUIKN SpaotnplotnTa T000 OF
6poug mpooTiBéuevng aiag 6oo Kal oe 6poug amacxoAnonc. To
aiyoupo €ival Twe Ta oTolkEia Twv TeEAeuTaiwy eTwv Seixvouv pia
KAUPn otov €T olo pubud avénong Twv TaSISIWTIKWY EI0TTPACEWY.
MNa mapddelypa oto mevrapnvo Mdiou 2013 - Zenmtepuf3piov 2013 n
emowa avénon twv TaSISwTIKWY elonpdéewv nAtav 17,77%
(+€1.526,29 ekat.) kal Ta avtiotolxa Heyédn 1o 2014 kat 1o 2015
ntav 9,94% (+€1.005,47 gkart.) kat 6,07% (+€675,06 ekat.).

Ta kaBapd €coda (tpomomoinuévn Tapelaky PBdon) Tou
KpaTikoU npoimoAoyiopov (KM) mapouciacav av€non évavti
Tou oToxou Katd €314 ekat. To mevraunvo lavovapiov 2016 -
Mdaiouv 2016. Itnv mAevpd TWV Samavwv Kataypd@nke
uoTéPNoN £vavtl TOU GTOXOU TNG TAéNng Twv -€2.738 ekat. Qg
€K TOUTOU, TO MPWTOYEVEG amoTéAecpa Kat To t.ooluyto tou K
onueiwoav vmépBaon katra €3.088 ekatr. kot €3.052 eKaAT.
avricToiya.

J0HQWVA e TA  OTolxEio  €KTENEONC  TOU  KPATIKOU
npoUmoloyiopov  (KM), Ta kaBapd €ooda (tpomomotnuévn
Tapelakn Baon) SiapopewOnkav ota €19.194 ekat. TO MEVTAPNVO
lavouapiouv 2016 - Mdiou 2016. & oxéon pE TOUG OTOXOUG TTOU
AMOTUTIWVOVTAL OTNV €lONYNTIKA €KBgon Tou TTPOUTOAOYIGHOU
2016 kataypdgnke umépPaon TG Tang Twv €314 ekat. H ev Aoyw
Oetikiy amdkhion mponABe amd Ta kabapd €008a TOU TAKTIKOU
npoUmoAoytopou (TM) kat 6xt amd Ta €006a TOU TTPOYPAUMATOS
dnuoociwv emevdloewv (MAE).2 ZTnv pev TPwTn Katnyopia

2Ta kaBapd £608a Tou Kpatikol ipoimoloyiopou (KIM) amotehovvTal amd
Ta KaBapd €008a TOU TAKTIKOU TTPOUTOAOYIOMOU (€008a TTPO EMOTPOPWV
OpwV + € TTOKPATIKOTIONN V Yeiov €MOT 3 dPWV) Kal amoé
OpwV + €0080 ATTOKPATIKOTIOINCEWY UEIOV EMOTPOPEG POPWV) Kal amd
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onuelwdbnke unépPaon €759 ekat. otn dg deutepn voTéPnon -
€445 ekat. Mo oUYKeKPIPEVA, Ta £€008a TIPO EMOTPOPWV POPWV
aviA\Oav ota €18.401 ekat, uPpnAdtepa Katd €879 ekatr. o€
oUYKPION ME TO OTOXO Tou TiPoUTOAOYIoMoU (BAéme Iyxrua 2).
EmmpooBeta, Ta €008a AMOKPATIKOTIOICEWY KAl Ol EMIOTPOPEC
@opwv Katéypayav vmépPaocn TS Taéng Twv €8 ekat. kat €128
€kat. avriotolxa. YmevBupifoupe Ot n Teleutaia katnyopia
ELCAYETAL APAIPETIKA OTOV UTTOAOYIOUO TwV KaBapwyv ecdSwv Tou
KM. Téhog, otnv katnyopia Twv €0d6dwv tou MAE n apvntiki
AamOKAION O€ OX£0N ME TO OTOXO TPONABE KATA KUPLo AGyo amd tnv
umokatnyopia twv &lopowv amd tnv Euvpwmaikn Evwon (-€417
€KAT.) Kal akohouBnoav Ta idla é006a (-€28 exkar.).

Zxnua 2: Kabapd Ecoda Kpatikou Mpoumoloyiopou, lavouapiou
2016 — Mdiou 2016, AmdkAion Evavti tou Xtéxou, + YnépPaon, -
Yotépnon (ekart. € tpomomoinuévn Tapelakn Baon)

€KOAT.). TNV UTTOKATNYOpPIa TwV TOKWV Kataypdgnke umépPaon
™C TAENC Twv €36 eKkart. (€3.096 ekat. évavtl otdxou €3.060 ekat.).

Baocel Twv mpoavapepBEVIwY  PETAROAWY, TO TIPWTOYEVEC
anmotéheopa tou KI, dnhadn xwpic v mAnpwun Twv TOKWv,
Slapoppwbnke oe MAgdvaopa €2.267 eKatl. TUUQWVA UE TNV
elonyntikn ékBeon tou mpolmoloyiopou 2016 o oTdXoC RTAV yia
ENEIPPA -€820 €KAT. TUVETTWC, ONUEWWONKE BTk amdkAion TG
Taéng Twv €3.088 ekat. Emmpdobeta, to 1o0oluylo tou K, dnhadn
ouumepNapBavopévng TS MANPWHUAG TwV TOKWY, Slapop@wonke
o€ ENNEIMa -€828 ekart. évavTl oTdxou -3.880 eKkar.

2xnua 3: Aamdveg Kpatikou MpoumoAoyiopov, lavouapiov 2016 —
Maiov 2016, Amdékhion Evavti tou Ztoxou, + YmépRaon, -
Yotépnon (ekart. € Tpomomoinuévn Tapelakn faon)
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Mnyn: (a) Ymoupyeio Owovopikwv (YMNOIK), (B) Eurobank Research.
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Mnyn: (a) Ymoupyeio Owovoukwv (YNOIK), (8) Eurobank Research.

Itnv mieupd twv Sdamavwv tou KIT mopouctdotnke uoTtépnon
€vavTtl TOu OTOXOU TNG TAéNg Twv -€2.738 ekat. H e&v Aoyw
amokAlon NTavV amoTéNECHA TNG VoTépnong Twv Sdamavwv tou TIM
kat Twv damavwv tou MAE katd -€2.367 ekat. kal -€371 ekar.
avtiotolxa.> Xto okého¢ Ttwv Samaviwv Tou TI ONeg ol
UTTOKATNYOPIEG — EKTOC TWV TOKWV — mapouciacav votépnon. Ot
nmpwtoyeveic Samdveg Sapopewbnkav ota €15.487 eKkar,
XOUNAOTEPEG KaTA -€2.056 Og OX€ON ME TO OTOXO Twv €17.543
(BAéme  Zxnua 3), kal okoholBNoav Ol TTOPAKATW
uriokatnyopieg:  €€omAioTikd  Tpoypdppata  (-€257  ekat.),
KOTOMTWOELG Eyyunoswv (-€56 ekat.) kat mpounOeieg Tpanelwy,
nmpopnBeleg EFSF (€upwmaikdg pnXaviopog XPNUATOTOTWTIKAG
otaBeponoinong) kal Aowmég damaveg dnuociou xpéoug (-€33

EKAT.

Ta ¢0o6a Tou MpoypdupaTog Snuociwv emeviloEwy (€1l0pOEC amd TNV
Evpwmaikn Evwon + 161a é008a).

3 01 Samaveg Tou KpatikoU mpolmoAloyiopol (KIM) amotedouvtal amd Tig
damdveg¢ TOUu TOKTIKOU mpoUmoloylopol (mpwtoyeveic Samaveg +
€€OTAIOTIKA TIPOYPAPMATA + KATAMTWOEL, €YYUNOEwv + TOKOl +
npounOeiec tpamelwy, mpounBelec EFSF kat Aoumég damdaveg dnuoociov
XPE0UQ) Kal amd TIG SamAveg TOU TTPOYPAUMATOS SNHOsiwy emeviUoEwY
TIPOYPAUATOG
OUYXPNHATOS0TOUUEVO OKENOG TIPOYPAMUATOG SNUOGiwY emeVOUCEWV).

(gBvikd OKENOC Snuooiwv emevdUosWV +

A&iCet va Tovicoupe TWC TO KUPIOPXO XAPAKTNPEIOTIKO TNG
ektéheonc tou K yia to Sidotnua lavouapiov 2016 — Maiou 2016
€ival n ouvexi¢ apvntikr amokAon €vavtl Tou OoToXou Twv
Samavwv. Mo cuykekpipéva, Tov lavoudpto 2016 Siapop@wdnke
ota -€0,48 81, To Oelpoudpio 2016 ota -€0,98 Sig, To Mdaptio
2016 ota -€1,63 1, Tov Ampilio 2016 ota -€2,28 81¢ kat To Mdio
ota -€2,74 81¢. Ondte, Katd péco 6po (avd prva), amd v apxn
TOU TPEXOVTOG £TOUG pHEXPL To Mdto 2016 onuewwveTal uotEPnon -
€0,55 81¢ oto okéNo¢ Twv Samavwy tou KI.

O 8eikTng KUKAOUL gpyaciwv otn Bropnxavia (afia mwARcswv
Ot TPEXOUOEG TIMEG) onpeiwce eTAola peiwon -15,27% tov
Ampilio 2016 amnéd -12,39% 1o MapTtio 2016. ZTtov KAGSO TwWV
opuxeiwv Kataypdgnke mrwon -11,23% &vw 1O avtiotol o
péye0og otig petamoinTikéG Blopnxavieg nrav -15,34%.

J0powva Pe Ta otoleia NG €MNVIKAG OTATIOTIKNAG OPXAS
(EAXTAT.), o &eiktng kUKAoL epyaciwv otn Plounyavia, SnAadn
éva péyeboc TN aiag Twv MWANCEWV Tou &v Adyw KAAdou oe
TPEXOUOEG TIUEG, TTAPOUGIAoE €Tiola peiwon -15,27% tov Ampilio
2016 ané -12,39% 1o Mdptio 2016.

H ouvexng mtwTtikn mopeia Twv Blopnyavikwv mnwAioewv ekivnoe
ota TtéAn tou 2014, éylve ePIOOOTEPO AMOTOUN OTA HECA TOU
2015 kai, pe €faipeon to AekéuPplo 2015, mapauével o€
SPneouc apvnTikoUG puBbuoUC MPETABOANG (ETAOIOUC) TOUG
TeAevuTaioug 11 pnvec. Qotdoo, autr n amdétopn Kauyn Tou Seiktn
KUKAOU €pyaoclwv otn Blopnxavia Sev avtikatomtpilel povo
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MEiwoN TWV MWAOUUEVWY TOCOTATWY aANA Kal Twv TiHwv. MNa
mapddelyua o Seiktng TIMWV  Tapaywyol otn  Blounxavia
Katéypaye etniola mtwon -10,19% tov Ampilio 2016. Zuvenwg,
aAPAIPWVTAC AUTO TO HEYEBOC amod TV €Tiola HETABOAN Tou Seiktn
KUKAOU €pYaolwVv oTn Blognxavia PMOPOUUE VA £XOUME Hia
TTPOCEYYION TNG METABOAAC TwV MWAOUUEVWY TTOCOTHTWV. TNV
TIPOKEIPEVN TTEPIMTWON autn €ivat -5,07%. XnUEWVOUHE TIWG Ol
OVOUOOTIKEG KAl Ol TIPAYMATIKEC WETAROAEC TWV PBIOUNXAVIKWY
TTWAACEWV TTAPOUGCIAlOUV ONUAVTIKEG TTOCOTIKEG UETABONECG (OXL
TOLOTIKEG) AOYw TG HEYAANG MTWoNG Twv TIHWV (BAéme Ixnua 4).
Ev mapadeiypaty, n péon emota PeTafoln Tou Oeiktn KUKAou
gpyaciv otn Prounyavia toug teheutaioug 11 prRveg ATav -
13,49% evw To avtioTolxo Péyebog og mpayuaTikoug épouc -4,61%
(TPOCEYYIOTIKA).

Zxnua 4: NwAnoeig otov KAado tng Blopnxaviag, Tipég, ‘Oykog Kat

Afia (etiola % petafolr)
5% 1+ sssass Asiking Typudw Napaywyol oty Biopnyovi
r. - = = Ariktng KOkAou Epyaousv otn Biopnyavia
0%
+ | ] Aelktng Oykov otn Buopnyavia (npocéyyion)
i\
2 {3\ o\
[/ row
f.. I
0% = '}\...,r.,_ "‘
L -
(i 0 e 7y |
| ’ 1 [ Y LH -
5% I [ JU Tty [‘ K
f . - V. 130 s
o 1 4 v '! \ f Vel
-10% . ..
i I‘ / 1‘ ' || ‘?'20.2%
W Ay 1 LY JEN
15% ’ AY N1 Y
\WAY] “-15.3%
Viw .
-20%
T 3 3T TS 8 o9 omomomowos g
& 3 5 : : 32 & 3 5 : i % 2
< & a4 o 4a a < & €@ © 4a a <

Mnyn: (@) EN\nvikn Xtatiotikn 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 pubuG6¢ oikovouikn¢ usyéBuvong ritav -1,35% (-0,68% (2015Q4) kat 0,30%  Baoikd STATIOTIKA STOIXEI

(2015Q1)). H avtiotoiyn tpunviaia % peraBoln ritav -0,49% (0,06% (2015Q4) kat 0,09% (2015Q1)). Mpayp. AEN A (eTRoia, %)
Xuvohikn Mepiodoc: 19980Q1-2016Q1 Ynonepiodoc: 200903-2016Q1
e AEMN (mpaypa.), A (eTona, %) s AEN (mparyye.), A (eTAOWE, %) |_|£pl06’0c: L 998Q1’_ 2016Q1
= = = AEMN (npayp.), & (tpipnviaic, %) = = = AEM (npay.), & (tprunviaia, %) 2ToIKEla: TPHNVIaia
% o Méoog Opog: 0,55%

2% Adpeooc: 1,58%
Méyioto: 6,85% (2004Q1)
EAdxtoto: -10,72% (2011Q4)

y N L%/4 ‘.\“l\’\"ﬂ

6% nueiwon: A = petafoin

Anpoaoisuon: 30/5/2016

-12% -12% . .
1 12% (mpoowptvd otolxeia)

G m oo oo oo oo oo oo oo oo oo 5 5 8338588585323 3
gogoogogooogoaogaooagaoogag g g g g g g g g g g g g = E 5 12/8/2016
[= T - R = o [ I = I =] o w o o O — w .
2222232285883 20053493 2 §§ ggoonn = g o@m a2  Eroubnu

ot 00 0 0 0000000000000 o o o o o o o 9 o o O o o o
f222282238882238288228¢83¢% S £ 2238282338823 ¢%82%8:8

(ekTipoELg), 29/8/2016
(mpoowptva oTolxeia)
MetaBAntr: Mocoaotd Avepyiag (EmoxIKd TPOCAPUOCHEVA OTOLXEIQ)
To Mdptio (2016) 10 mO0OOTO avepyiag Siauoppwbnke oto 24,14% (24,23% (2/2016) kai 25,67%  Baoikd STOTIOTIKA STOIXE(Q
(3/2015)) kat n avtiotoixn etijota perafodn nrav -1,53 MM (-1,55 MM (2/2016) kat -1,21 [IM (3/2015)). O  Noocooté Avepyiac, %
apibuéc Twv amacyxoloduevwv aviiAbs ota 3,623 ekar. droua (3,622 ekat. (2/2016) kai 3,536 exar.

(3/2015)) kat Twv avépywv ota 1,153 ekar. aroua (1,158 ek (2/2016) kat 1,221 ekar. (3/2015)). Mepiodog: 9/2006 - 3/2016
Yuvohikr NepioSoc: 9/2006-3/2016 YnonepioSoc: 7/2009-3/2016 ZToxeio: pnviaia

Méocog Opog: 17,64%
Aldpeoog: 17,26%
Méyloto: 27,92% (7/2013)
EAdaxioto: 7,29% (5/2008)

s [loo 0010 Avepyiag (%), AA = = =Mooootd Avepyiag A (etowa), AA e Moo 0OTO Avepyiag (%), AA = = =Nooootd Avepyiag, A (etqoual), AR

28%

Inueiwon: A = petaBoln,
AA = aplotepdg aovag,
0% 13%

AA = 8e€16¢ a€ovag,

% 10% MM = ocooT. povad.

Anuooiguon: 9/6/2016

2% 4% T 4%

S e B - [ - - - T . s D D T T I R . S I |
ds5588882a-3 o T - G o < i R R B e e e e T B
EAEBELESEGSE 3 §EE B2 g teRESSEE E B Emop. &np.: 7/7/2016
ﬁiﬁiwiwzwiw 29 20 s 2= 53 =z 4 wmg 29803

MetafAntr): Evapuoviouévoc ATK kat EBvikoc ATK, etriola petafoln (%)
To Mdto (2016) n etriota petafolrj (%) Tou EVATK ritav oto -0,20% (-0,42% (4/2016) kat -1,43% (5/2015))  Baoikd StatioTikd STolxEia

Kat n avtiotoixn péon eriioia peraBoln nrav oto -0,39% (-0,49% (4/2016) kat -1,58% (5/2015)). Na Tov  EVATK, A (etiica, %)
i6to priva n etrjoia uetaBoln (%) tov EBvikou ATK ritav oto -0,87% (-1,26% (4/2016) kai -2,15% (5/2015))

Kat n avtiotoixn péon etrjota perafodn nrav ovo -1,19% (-1,30% (4/2016) kat -1,65% (5/2015)). Mepiodog: 12/1998 - 5/2016
Suvolkn NepioSoc: 12/1998-5/2016 YrnonepioSoc: 9/2009-5/2016 ZToixeia: pnviaia
m—— EVATK, A (eTroia, %) = = =EvATK, & (péon etiow, %) m— EYATK, A (eTowa, %) = = =EvATK, A (pEon etow, %) Méooc Opoc: 2,30%

Aldpeoog: 2,98%
MéyioTto: 5,66% (9/2010)
EAayioto: -2,86% (11/2013)

Znueiwon: A = uetafoin
Anpooiguon: 9/6/2016
Emop. dny.: 7/7/2016

L = B B T S T - T - - - = B I T T ] o o o o - - N ~ ™ ™M Mm - 5] [, LT
Lol = = B A e - Al R Y o o Rt mESRL eriwt e B2l Blomt ARl ey
x b o oE Ao 3 oE 3 o0x b & g AL BoE = £ = = & > 5 2 4 E oA o2 x &
T8 x5 228 23CTEEEEEEE 8 ES S 58 £ g 33 g = 8 pES =S8
9 z0wWwa 3 8245 g - 920was o= W og B 9 3 0= a2 % 8 2 4w g 2 93

MOnyn: () EN\nvikn Ztatiotikr) Apxry (EA.ZTAT.), () Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (CwpeuTIKO GBpoiopa meptdodou 12 pnvwv)
ZUYKEVTPWTIKA IoolUyia (8/2010 - 4/2016) Eni pépouc looluyia (8/2010 - 4/2016)

Anuooievon: 21/6/2016

looluyio: AyaBwv (kauoiuwy, moiwv, xwpic kavoiua kai mhoia) * To &idotnua Maiov 2015 -
Ampihiov 2016 TtO 100(UYI0
TPEXOUCWV cuvalaywv

e |0 iy10 Tpey. Tuv/fywv (12pnvo, Sig eupi) = = =|lgoliyio Kavaipwy (12pnvo, Sig cupm)

= = =|gofiyio AyabBwy (12pnva, Sig eupw)

= =lgoluyio Mhoiwv (12pnve, &ig cupw) 6lauop(ptb9nKs ota 1,08 8ig
s | GOL,. YWPIG KotO e ko MAoiat (12pnvo, Sig evp) €vpw (4/2015-3/2016: 0,86
a Kal 5/2014-4/2015: -4,40).
'i ____—"_-"‘-"":_. * To &idotnua Madiou 2015 -
b~ p"l‘b---—"--

-

Amnpthiov 2016 TtO 100QUYIO

T ayabwv Sapopewbnke ota
16 4 -16,10 81¢ gupw (4/2015-
21 - 3/2016: -16,38 kat 5/2014-

. 4/2015:-21,60).
G 9 o 4 = N oMNM Mmoo Mow g W N o W D C 8 = ~ = NN Mmoo Mo g % BN D
B T B B B B B I B I T R S R =] B T B B B B B I B I T R S R =]
tEasEoztattazipste t otttz itz ks
2 9 d 494D ad<Dsa<adda 2 9 d 494D ad<Dsa<adda
looluy10: YIINpeov (TaISIWTIKG, HETAQOPWV KAl AOUTWV UTINPECIDV) * To &idotnpa Maiov 2015 -
Anpidiov 2016 1O 100(UYIO
s |0{ 010 TpEY. Euv/fywv (12pnvo, Sig eup) = = o TafiSiwnikd loolyio (12pnvo, Sig evpw) UTTNPECIWV 5|Quop(pd,en|(£
= = =|goliyio Ynnpeowwv (12pnvo, Sig cupw) = =|aoliyio Metadopuwv (12pnve, i eupw) ota 16,06 8ig gupw (4/2015-
20 = e | 010 NIV YIINPEGUAY [12NV0, BIC EVPE) 3/2016: 16,36 kat 5/2014-
e e e - 4/2015:18,05).
10
a B '-.-.--'—-"" = To 81 e
G Pip—— o dildotnua Maiov 2015 -
T J - .
5] o emm——r==" Anpihiov 2016 10
10 | B, TaISlwTIKo 1ooluylo
15 - 3 = Slapoppwbnke ota 12,07 8ig
20 1 " —— €Upw (4/2015-3/2016: 12,10
= g T Ka1 5/2014-4/2015: 11,43).
G 9 o 4 = N oMNM Mmoo Mow g W N o W D G @ = A oH oMo M m Mo g oW o W D
B T B B B B B I B I T R S R =] e R - T T T B B B TR S B = = B
i3t azisiiziiiiic i 3T iiiieiiiiiiiic
2 9 d 494D ad<Dsa<adda 29129524 F2af24a9%32a6c:k

loolvyto: Mpwtoyeviv Elgodnudtwy (auoif. & uiod., Tokwv, uepiop. & kepd., kat hout. TpwToy. £1006.) * To Siiotnua Maiov 2015 -
Anpidiov 2016 10 100(UYI0
TIPWTOYEVWV  E100SNUATWV
m—— |goluyio Tok, Mepio. kai Kepb. (12pnvo, Sig cupw) 6lapop(ptb9n|<s ota 1,40 8i¢g
= =|goliyio Ao, Mpwroy. Ewgod. (12unve, i eupw) gvpw (4/2015-3/2016: 1,23

s | 0010 TpEY. EUv/ywv (12pnvo, Sig eupal) = == = |ooliyio Apotfov ko MuoBov (12pnve, Sig eup)

= = =|goliyLo MNpwroy. Elwobnpdtwy (12pnvo, big cupw)

e S . Kat 5/2014-4/2015: -0,30).
FJ - -——
S by Ve = T e e R ,

e 0 s - * To Sidotpa Mdiov 2015 -
£ S S - Ampidiov 2016 TO 100QVYI0
15 ¢ 5 TOKWV, MEPICHATWV  Kat
-0 + . Kepdwv Sapopewbnke ota
25 . i -1,24 81 esupw (4/2015-
- g 3/2016: -1,39 kat 5/2014-

S8 8ig e s 8 we e gae u S8 g e nA A A E e e 42015-262).
loolUy10: Asutepoyevwv Eloodnudtwy (yevikng KuB£pvnong Kat Aowy TOUEWY) * To &idotnua Maiou 2015 -
Anpidiov 2016 10 100(UYI0
e g0 0y10 TpEY. 0w/ ywv (12pnvo, Big eupia) = = = |ooliyLo Mevikrg KuBépvnong (12pnvo, Sig eupio) 6£UT£pOY€V(A')V su’o&qpé\-wv
= = = goliyio Aeutepoy. Elood. (12pnvo, i cupuw) w—|gollyio Aounwy Topéwy (12pnvo, Sig eupw) 6lauop(ptb9nKs ota -0,28 81
5 20 gupw (4/2015-3/2016: -0,35
o) R i 15 4 - Kat 5/2014-4/2015: -0,56).
-y - - \
5 10 ! 1
o5 iy * To Sidotnpa Maiov 2015 -
10 5o \‘_’_‘_’J—)II‘-‘—P‘\__,— AnplA'iou 2016 T0 'looCl'Jylo
15 o i |_.' X YEVIKAG ] KuBépvnong
20 - 10— “,\'_l L OB élap?p(pwenks ota -0,46 8ig
25 - 45 JJ' Y el gUupw (4/2015-3/2016: -0,52
o B Kal 5/2014-4/2015: -0,66).
S SggdEgS s ang s asas =g e fs e o G B s i Tl S0 e S S I - B
EEREARERRERRLEERERS EENR RIS RSN RRE

Mnyn: (a) Tpdnela tng EAN&SoC (TTE), (B) Eurobank Research. Enopevn dnuooisuon: 21/7/2016
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE
SuvoAikn Mepiodoc: 6/2003-3/2016

Ynonepiodoc: 7/2009-3/2016
Ceviko YUvolo Xpnuatodotnong (umdhotma)

Anuooigvon: 31/5/2016

= Tov AmpiAio (2016) T0 yevIKO
gUvolo NG XpnpatoddTnNoNng
aviNBe ota 224,53 81 evpw
(3/2016: 224,10 81 gupw Kal

s [EVLKO Z0VOAO Xprpatodomong (5 evpw) AA e [£\IKO EUVOAO XprypetoBotnang (5 evpw) AA

= w= = [Eyiko Z0voAo Xpnparodomongd (etiouw, %) AA

== = [Eyik0 Z0voAo Xpnparodotens A (etiow, %) AA

350

300 +

250

4/2015: 234,47 81¢ evpw).

=H €TACIA mocooTiaia
pHeTaBoAn rtav TN Ta&ng Tou

-4,24% (3/2016: -5,01% «kat
200 4/2015:-1,02%).
150 +
100
2388858883 33393349% gssazaooaaniaagas
< 4 F E=<Q>kt=a2LLa L s oa 2 g3uocEg@s xgpLazz34a
REES3EES3EE835883¢% 2232588333383 238z25

. . . . = Tov Ampilio 2016
X atodotnon leviknc KuBépvnong (umddoumna P ( )N

s ¥ prypectobdTnon Mevikr s KuBépunong (i eup) AA
= = = ¥prparobdtnon eviki g KuBépunone b (etrowa, %) AA

60%

s Y prypectobdTnon Mevikn g KuBépunong (Big eupu) AA
= = = ¥prpartobdtnon eviki g KuBépunong A (etiow, %) A

XPNHAToddTNOoNn NG YEVIKAG
KuBépvnong avA\Be ota
22,80 816 evpw (3/2016: 21,96
81¢ eupw Kat 4/2015: 23,09 Sig

60% EUPW).
a0% a0%
20% WHh = H €TROIQ mocooTiaia
L 0% 0% pHeTaBoAn ritav TN Ta&ng Tou
-20% 200 -1,23% (3/2016: -4,48% «kal
P ap 4/2015:4,31%).
60% B0
10 809 10 -B0%
233 0t ieiadnei bdat e ldd%ai3 39541
2586358632883 2803¢2 2832538383682 °9325%
Xpnuatodotnon ISiwtikwv Emiyelipricewv (unidAotma) " Tov A",pmo (2016) n
Xpnuatoddétnon Twv
¥ prypactobdnon 15wt Emyeipriogwy (Big eupu) AA e X | pettoBOTHON 1S10 TG Y EMYEPROEWY (B1g EVPW) AA BwTikev EMEPRoEWY

== = Xprpatoddtnon Iuwnkwy Emygeipriogwy & (ethow, %) AA
140

= = = Xpnuarobomon |Buwtikwy Emuyeipioswy A (g, %) AA

aviN@e ota 95,73 81 gvpw
(3/2016: 95,87 &I gupw Kal

T 30% 140 8 4/2015:101,73 81 evpw).
- 25%
120 + 20%
L ym =H eTRcIa mocooTiaia
100 10% peTaBoAn ritav Tng Tagng Tou
50 5% -5,90% (3/2016: -6,85% Kal
F 0% 4/2015: 0,44%).
1] 5%
-10%
40 -15% 90 17%
3$$$8$§383§$$"~."7’:ﬁ$3 ST B I B B B R T T I
a z K& a e a > H 2 a > k= 2 a 2 2 W 4 E@.~ X9 04> 2w a
BEE535288388835883¢% 283238534358 2%32¢
X ) , ) . . = Tov Ampi\io 2016
Xpnuatodotnon Idiwtwv kat ISiwtikwv pn Kepdookomkwv Idpupdtwy (umdhoirna) P ( ) n

e K 1) ptOSOTGN 1B100TWY KO I8LWTIKGIY MKI (815 EUptd) AA

= w= = ¥prparobatnon IBuwtwy ko ISuwtkiwy MK A (etiou, %) AA

125

e X 1 HATOSOTON I5LWTWV Kett 1S10TIRWY MK (516 Eupi) AA

= = = Xpnuarobotnon IBuwotwy kel [Suetikwy MK A (ethou, %) AA

XPNUaTodoTnon Twv 1ISwTwv
kat twv IMKI avi\@e ota
92,70 81g gvpw (3/2016: 92,92
81¢ evpw Kat 4/2015: 96,08 Si¢
EUPW).

40%% 125 Rug
1o - 120 - - 6% . .
a, " H €TRO1IA mocooTiaia
95 115 - ’
r«; 110 »%  METAPBOARn fTav Tng Tdéng Tou
65 fic:) | 0% -3,52% (3/2016: -3,62% Kau
2% 4/2015:-3,70%).
50 100 1
35 95 | 6%
20 ’ a0 8%
339885888 aann3anye 293839893933 39498
e QP B2 oa E o= a b e oa B a O S - S - N - - S X 4 &
358382358635 8¢32883% 3 ¥32F8833306232325

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

Enopevn Anp

00i{gVoN: TPOOEYYIOTIKA +1 urva
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektog tng TTE
2UVoAIkn MNepiodoc: 7/2003-4/2016 Ynonepiodoc: 8/2009-4/2016

Anpooigvon: 31/5/2015
[evikd Tuvolo KataBéoswv kat Pémoc (umdloua) * Tov Anpiho (2016) To YEVIKG
GUVOMO (KATOIKOl ECWTEPIKOU,
Aoy xwpwv gupwlwvng Kat
= = = [gvikd I0voho KataBioswy A [evqou, %) A Hn Katoot {Lvng Eupw) Twy
KataOéoswv (kat pémog)
avi\@e ota 153,53 81 evpw
(3/2016: 154,40 81 €upw Kal
4/2015: 174,67 81 evpw).

e [£v1KO E0VOAO KataBEo£wy (516 EUpW) AA e [£ 1RO E0VOAO KataBEo£wy (516 E0pw) AA

== = = FgvikO E0VOAO KataBeocwy A (eTowa, %) AA

=H €THOoIQ mocooTtiaia
peTaBoln nTav Tng Tang Tou
-12,11% (3/2016: -14,81% Kkat
4/2015:-17,43%).

B - L B B T - GO 0 O = = &N MM oo NN D
BeyiZvysiii 2917 RS edsidniiiigd
=0 ¥ B ok a i Sz g s g & € 5 B = g £
3526352863528 533283% 279325/ 839350282%2323%

. . X . . = Tov Ampikio 2016 ol

KataBéoeic kat Pémoc Meviknc KuBépvnong (umdhoina) AP (, )
KOTaB£oelg (Kal PEMog) NG
e [ V1K) KU BEpunon (Big eupw) AA e [ V1K) KUBEpynon (81 evp) AA YeviKiiq kuBépvnong avirbav

ota 8,84 &g gvpw (3/2016:
9,88 816 eupw kat 4/2015: 9,09
S1¢ evpw).

= = = [eyik KuBépynon A (evqow, %) AA = = = [eyik Kupépynon A (etiow, %) AA

140% 140%

100% | 100%
=H O mocooTtiaia
petapoln tav Tng Ta§ng Tou
wu  “279% (3/2016: -5,77% «kau
4/2015:-40,07%).

60% 60%
20%

-20%

3338858383339z $993735359933494%
< 8z %< a "'-'céé'";-éé "‘*é z 3 388 Ea=s xggQazzzea
352833853528 835203 % ?9323n83495082°%3z2%

. . , . . = Tov Ampilkio 2016, ol

KataBéoeic kai Pémoc ISiwTtikwv Emiyelprioewv (umdlotma) P (, )

KOTaB£oelg (Kat pémog) Twv

| S TIKEG ETUXE P OELG (16 EUPW) AA s | BLTURE G EMUYELPA OELG (B1G EUPWD) AA 1SwTIKOY EMYXEIPNOEWV

. . . (0o@ANIOTIKEG, Aotma

== = | SuwTikéG EmyEprioeig A (eTiou, %) AA

= = = |G itkeq Emuyeproe A (exiou, %) OA XPNHOTOMOTWTKG  18pUATA

KOl N XPNHOTOTIIOTWTIKEG)
aviABav ota 19,25 8i¢ upw
(3/2016: 20,07 &1 gupw Kal
4/2015: 19,23 81§ gLpWw).

, "H €TRCIA mooooTiaia
peraBoln nrav tng Taéng Tou
0,13% (3/2016: -2,77% kat

23458588830y 298 g99S8gdyyNanssagng 4/2015:-28,61%).
A A O A A O : > 2 2 b4 gda s x 2 L 4> 22 LA
TEE3372E85358835883 % 3832348833358 283z2¢
. . . , , . . = Tov Ampilkio 2016, ol
KataBéoeic kai Pémog Notkokupiwv kat ISiwtikwv un Kepdookomikwv I§pupdtwy (umdlotima) Ame (, )
KotaBéoelg (kat pémog) Twv
e NOLKOKU DL (16 EUPE) AA e NOLKOKUPLE (16 EUPW) AA VOIKOKUPIWY kat IMKI
NotkokupLa & (evioua, %) A Notkokuprd & (o, %) AA aviABav ota 102,17 8ic eupw
OKUPLAS [emotd, padieos, (3/2016: 101,40 &I €vpdd Kau
210 210

4/2015: 114,42 81 evpw).
190 -

170 4 170 =H AL T mocogoTtiaia

peraBoln nrav tng Taéng Tou
-10,71% (3/2016: -14,01% kat
4/2015:-14,90%).

150 +
130

110

90

m o N S 0O 00 Q ™ = N NN M Mog g D
3388888883753 3333% g22sdaondggaagana
SeExXxsgEgxsegxsggEs g 3§38 gEes88“g38358 ¢
84~ 0fg~-~0dg~-~0dag=00a < 2 z4dwmWwpgg 2920=5+4 8z 4

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

>uvolikn MNepiodoc: 11/1998-5/2016 Ymnonepiodoc: 9/2009-5/2016
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MNnyn: Eupwnaikn Emtponr (European Commission)

Anuooiguon: 30/5/2016

= To Mawo (2016) o Obeiktng
olKOoVOIKoU KAipartog (89,7
povadec) emdevwOnKe Katd
-0,6 povadeg Seiktn (MA) oe
oxéon pe Tov AmpiAlo Kal
eméeivwOnke katd -2,3 MA
Ot OX€On e TOV QVTIOTOIXO
Uiva TOU TPONYOUMEVOU
£€TOUG.

To Mawo (2016) o &eiking
EUMOTOOUVNG ot
Bopnxavia (-11,6 povadeg)
embeivwOnke katd -3,8
povadeg deiktn (MA) o oxéon
ye  TOV Anpikio Kalt
BeATiwONnKe katd 1,4 MA oe
Oxéon ME TOV avTioTOoIXO Prva
TOU IPONYOUUEVOU £TOUG.

To Mawo (2016) o &eiktng
EUMOTOOUVNG OTIG UMINPECIEG
(-11,4 povadeg) PeATiwOnke
katd 1,6 povadeg Seiktn (MA)
o€ oxéon pe Tov Ampilio Kalt
embevwOnke katd -1,3 MA
o€ OXéOn HE TOV avTioTOI O
piva  Tou  TPONYOUUEVOU
£€touG.

To Mawo (2016) o &eiktng
gumoToolvnG  KaravaAwtn
(-73,7 povadeg) PeATiwOnkKe
katd 1,8 povadeg Seiktn (MA)
og oxéon pe tov Ampikio Kalt
embeivwOnke katd -28,3 MA
Ot OX€On e TOV QVTIOTOIXO
UAva TOu TPONYOUHMEVOU
£TOUC.

To Mawo (2016) o &eiking
EUMOTOOUVNG OTO  AlAVIKO
EUMOpLO (5,1 povadec)
eméeivwOnke katd -0,5
povadeg deiktn (MA) o oxéon
pye  tov  Ampikio Kat
BeATiwONKe katd 4,9 MA oe
oxéon HE ToV avTioTolXo uriva
TOU IPONYOUHEVOU £TOUG.

= To Mawo (2016) o &eiking

gumoToouvNg oTIg
KaTaokevég (-39,0 povadeq)
BeATiwONKe KaTA 6,9 pHOVASEC
Seiktn (MA) og oxéon pe tov
Ampilio kat BeATIWONKE KATA
55 MA oeg oxéon pe TOV
avtioTolo uAva TOU
TIPONYOUHEVOU £TOUG.

Enduevn dnuociguon: 29/6/2016
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a Makpootkovopuka - Mikpootkovopika Meyedn g EAAnvikng Otkovoutag
Evnpépwon: 24/6/2016 MNapatripnon

3,08 TeAsutaia Mponyoupevng
MetaBAntég . Mnyi NapdBeon Awpb. IMapatipnon MepLodou Napatnproelg NapeA8éviwy Etwv

Baown Emokénnon

MNpaypatiké AkaBdpioto Eyxwplo Mpoioy y (1), (7) A (yoy, %) - -0.23% 2015 0.65% 2014  -3.20% 2013 -7.30% 2012 -9.13% 2011 -5.48% 2010
Mpaypatiké Akabdpiato Eyxwpto Mpoiov q ©Oxt -1.35% 2016Q1 -0.68% 2015Q4 0.30% 2015Q1 -0.04% 2014Q1 -5.96% 2013Q1 -8.83% 2012Q1
MNpaypatiké AkaBdpiato Eyxwplo Mpoioy A(gog, %) Nau  -0.49% 0.06% 0.09% 0.61% -1.82% -1.17%
MNpaypatikd Akabdpato Eyxwpto Mpoidv y Big evpw - 185.08 2015 185.51 2014 184.31 2013 190.39 2012 205.39 2011 226.03 2010
Ovopaotikd AkabdpLoto Eyxwpto Mpoidv 176.02 177.56 180.39 191.20 207.03 226.03

Mooooto Avepyiag y % 25.00% 26.55% 27.51% 24.55% 17.90% 12.72%

Mooootd Avepyiag m Nav  24.14% Map-16 24.23% DeB-16 25.67% Map-15 26.89% Map-14 27.09% Map-13  22.64% Map-12
EBVIKOG Agiktng Tipwv KatavaAwt y A (yoy, %) - -1.73% 2015 -1.31% 2014  -0.92% 2013 1.51% 2012  3.34% 2011 4.71% 2010
EBviKOG Aeiktng Tipwv KatavoAwtr m Oxu -0.87% Mai-16 -1.26% Anp-16 -2.15% Mai-15 -1.96% Mai-14 -0.45% Mai-13  1.39% Mai-12
Evappoviopévog Aeiktng Tipuwv Katavodwt y - -1.09% 2015 -1.39% 2014  -0.85% 2013 1.04% 2012 3.13% 2011 4.70% 2010
Evappoviopévog Asiktng Ty Katavedwt m Oxt  -0.20% Mai-16 -0.42% Anp-16 -1.43% Mai-15 -2.13% Mai-14 -0.29% Mai-13  0.94% Mai-12
AronAn BwpLotri ¢ Akabdpiotou Eyxwplou Mpoidvtog y - -0.62% 2015 -2.25% 2014 -2.49% 2013 -0.36% 2012 0.81% 2011 0.76% 2010
AnornBwplotr¢ AkaBdpiotou Eyxdptou Mpoidvrog q Ox.  -0.27% 2016Q1 -0.36% 2015Q4 -0.37% 2015Q1 -4.00% 2014Ql -0.57% 2013Ql 1.31% 2012Q1
MNpayp. 15wtk KatavaA. (Notkokuptd kat MKIEN) q (1), (7) A(yoy,%) ©Oxt -2.02% 2016Q1 -1.16% 2015Q4 1.28% 2015Q1 1.00% 2014Q1 -6.63% 2013Q1 -6.77% 2012Q1
MNpayp. Anpoota KatavéAwon -1.45% 2.77% 0.37% 0.36% -12.92% -0.97%

Mpayp. Enevbioelg Nayiwv (I5lwtikég kat Anpooteg) -1.57% 4.94% 13.36% -8.33% -11.12% -29.45%

Npayp. E§aywyég (Ayaba kat Yrinpeoieg) -14.29% -10.38% 4.32% 6.33% -1.17% 3.61%

Mpayp. Eloaywyeg (Ayabd kat Yrnpeoiec) -11.54% -11.94% 9.66% -0.13% -4.37% -7.97%

Mpayp. Napaywytk. ™ Epyaciag (avd dropo) q (4),(7) A(yoy, %) ©Oxt -3.53% 2016Q1 -3.18% 2015Q4 -0.22% 2015Q1 1.11% 2014Q1 0.00% 2013Q1 -2.29% 2012Q1
Npayp. Napaywytk. tg Epyactag (avd wpa epyaoctag) -5.50% -4.09% 0.00% 2.77% 0.22% -3.74%

Ovop. Movasb. Kdotog Epyasiag (avd drtopo) 3.99% 1.89% 0.11% -3.41% -6.87% -1.61%

Ovop.. Movasb. Kdotog Epyasiag (avd wpa epyaoctiag) 3.72% 2.88% 0.68% -4.24% -5.74% -1.22%
AnacyoloU pevol m (1), (7) X dropa  Nat  3621.60 @e€B-16 3612.04 lav-16 3539.35 O®eB-15 3499.00 ®ep-14 3530.71 eB-13  3807.63 Dep-12
Avepyot 1157.84 1165.45 1228.77 1301.79 1288.29 1081.54
Epyatiko AUVapLKO 4779.44 4777.49 4768.12 4800.79 4819.00 4889.17

Mn Evepydc MAnBUou6G 3281.70 3286.83 3333.81 3353.80 3381.46 3387.97

Aeiktng LWy ALapEPLOPATWY q (2),(7) A(yoy,%) ©Oxt -509% 2016Q1 -5.22% 2015Q4 -4.12% 2015Q1 -9.02% 2014Q1 -11.53% 2013Q1 -10.54% 2012 Q1
Juvolkr} OtkoS. Apaotnpldtnta (aptBpog adewwv) m (1), (7) -11.49% Map-16 -12.19% O®eB-16 19.06% Map-15 -16.01% Map-14 -50.95% Map-13 -9.61% Map-12
Agikmn ¢ YreuBOvwv NpopnBewwv (PMI) m (6), (7) MA Not 48.4 Mai-16 49.7 Anp-16 48.0 Mai-15 51.0 Mai-14 453 Mai-13 43.1  Mai-12
Agiktng Blopnxavikiig Mapaywyng (1), (7) Al(yoy,%) ©Oxu 2.82% Anp-16 -3.64% Map-16 0.54% Anp-15 -3.16% Anp-14 0.97%  Anp-13  -2.73% Anp-12
Agiki g Kokhou Epyaociwv otn Blopnyavia -15.27% -12.39% -1.03% -10.68% -3.28% 11.31%

Agiktng Kikhou Epyactwv oto Ataviké Epméplo -4.26% Map-16 -7.60% ®ep-16 -0.56% Map-15 -3.86% Map-14 91% Map-13  -15.16% Map-12
Agiktng Oykou oto Alavikd Eunoplo -1.61% -6.79% 1.04% -3.42% -5.83% -16.24%

Agikt g KOkhou Epyaoctwv oto Xovdpiko Epnoplo q (1), (7) -4.48% 2016Q1 -1.96% 2015Q4 -0.95% 2015Q1 -0.28% 2014Ql1 -14.17% 2013Ql -17.39% 2012Ql1
Aeiktng KbkAou Epyactiv otov Topéa Twv AUTOKLY. -5.13% 8.29% 17.93% 22.81% -16.15% -40.84%

looZVyLo Tpexouowv SuvaAlaywv (A+B+r+A) 12m (2),(7) dgeupw  Oxt 1.08 Anp-16 0.86 Moap-16 -4.40 Anp-15 -2.34 Anp-14 -5.95 Anp-13  -18.22 Anmp-12
A. looZuyto AyaBov (A1+A2+A3) -16.10 -16.38 -21.60 -20.95 -20.15 -25.18

Al. Kavoipwv -3.20 -3.56 -6.21 -6.24 -7.17 -8.73

A2. Mhoiwv -0.38 -0.34 -1.36 -2.03 -1.09 -2.72

A3. Xwpig Kavotpa kot MAoia -12.53 -12.48 -14.03 -12.68 -11.89 -13.73

B. loof0ylo Ynnpeotwv (B1+B2+B3) 16.06 16.36 18.05 16.42 13.66 14.19

B1. Ta§tdLwtikd 12.07 12.10 11.43 10.40 8.58 8.36

B2. Metadopwv 3.50 3.81 6.67 6.06 5.56 6.28

B3. Aoutwv Yrnpeotwv 0.49 0.46 -0.05 -0.04 -0.48 -0.45

I. looZ0yLo Npwtoyevwv Etcodnpdtwy (M1+12+3) 1.40 1.23 -0.30 0.31 1.19 -5.76

1. ApotBwv kat MioBwv -0.12 -0.14 -0.35 -0.24 -0.26 -0.30

2.Tokwv, Meplopdtwy kat Kepdwv -1.24 -1.39 -2.62 -2.50 -0.96 -7.56

3. Aountwv Npwtoyeviv Etoodnpdtwv 2.76 2.75 2.67 3.04 241

A. loofVyto Agutepoyeviwv Eloodnpdtwy (A1+A2) -0.28 -0.35 -0.56 1.89 -0.65

Al Tevikrg KuBépvnong -0.46 -0.52 -0.66 1.48 -0.95

A2. Noutwv Topéwv 0.18 0.17 0.10 0.41 0.30

lo0Z0yLo levikiig KuBépvnang % tou AEM y ), (7) % o -7.20% 2015 -3.60% 2014 -13.00% 2013 -8.80% 2012 -10.20% 2011 -11.20% 2010
MNpwtoyevég looluyio Mevikig KuBépvnong % touv AEMN -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 Kpatikod Mpodmohoyiopou (M) = (5), (7) 615 evpwy - 19.19 Mai-16 16.01 Anp-16 12.50 Map-16 9.62 O®ef-16 4.21 lav-16 51.42  Aex-15
B. KaBapd Ecoda Kpatikol Mpolmooylopou (2) 18.88 16.16 12.57 8.66 3.82 53.09

Anokhion - Ecoda (A-B) 0.31 -0.15 -0.08 0.96 0.39 -1.67

I. Aanaveg Kpatkot Mpodoloytopot (M) 20.02 16.17 12.28 8.30 3.14 54.95

A. Aamdveg Kpotikot Mpobtodoyiopou (5) 22.76 18.45 13.91 9.28 3.63 55.66

AnokAon -Aamdveg (M-A) -2.74 -2.28 -1.63 -0.98 -0.48 -0.71
MNpwrtoyevég Anotel. Kpatkol Mpoimoloyitopou (M) 2.27 2.72 2.67 3.04 1.19 2.27
Npwtoyevég Anotél. Kpatikol Mpoiodoytopot () -0.82 0.57 1.10 1.07 0.31 3.26

looZVyto Kpatikou MpolmoAoytopou (M) -0.83 -0.15 0.22 1.32 1.07 -3.53

|looZ0yLo Kpatikol Mpoimoloylopot (5) -3.88 -2.28 -1.34 -0.62 0.20 -2.57
AteukoAuvon Arodoxr ¢ 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
Anponpacieg Ztabepol Emutokiou 0.00% 0.05% 0.05% 0.15% 0.25% 0.50%
Ateuk6Auvon OpLakr ¢ Xpnpatodotnong 0.25% 0.30% 0.30% 0.40% 0.75% 1.00%

Anodoon Tithwv EMnvikou Anpooiou (10 €tn) m (2), (7) % - 7.64%  Mai-16 9.03% Anp-16 10.95% Mai-15 6.38% Mai-14 9.07% Mai-13  26.90% Mai-12
Tpamnelkd Moo Erttokio Katabéoewy (véwv) 0.45%  Anp-16  0.48% Moap-16 1.12% Anp-15 1.69% Anp-14 2.60%  Anp-13  2.92% Anp-12
Tpanelikd Méoo Emutokio Aaveiwv (VEwv) 4.85% 4.68% 4.91% 5.82% 5.75% 6.34%
Tpamnelkd Moo Eritokio KataBéoewy (udLotdpevwy) 0.45% 0.48% 1.09% 1.85% 2.84% 2.84%
Tparmelikd Méoo Emttokio Aaveiwv (upLotapevwv) 4.95% 4.97% 5.10% 5.58% 5.76% 6.18%

Tevik6 ZOVoAo Xpnpato8Otnong (A+B+T+A) m (2),(7) Gigeupd Oyt 224.53 Anp-16 22410 Map-16 234.47 Anp-15 236.87 Anp-14 248.19 Amp-13 27225 Anp-12
A. Tevik) KuBépvnon 22.80 21.96 23.09 22.13 22.28 29.93

B. I8wwtikég Emtixelproelg 95.73 95.87 101.73 101.29 108.46 116.36

I 16wteg kot IMKI 92.70 92.92 96.08 99.77 103.83 110.95

A. Aypoteg, EAeuB. Eayyehpartieg kat AToptkég Erty. 13.30 13.35 13.57 13.68 13.63 15.00

2Uvoho KataBéoewv kat Pémog (A+B+T) m (2),(7) dgeupw  Oxt 153.53 Anp-16 154.40 Moap-16 174.67 Anp-15 211.54 Anp-14 216.13 Anp-13  222.04 Anp-12
A. Kdrtowkot Eowteptko (A1+A2+A3) 130.26 131.34 142.75 176.57 175.54 175.22

AL Tevikr KuBépvnon 8.84 9.88 9.09 15.17 13.21 9.27

A2. I5LwTkEG ETixelprioetg (A2.1+A2.2+A2.3) 19.25 20.07 19.23 26.93 25.55 25.68

A2.1. Aopahiotikég Emxelprioetg 1.35 1.29 1.73 3.02 2.78 2.07

A2.2. Nourtd XpnHaTonLoTwTkd 18p0 pata 3.56 3.66 3.88 4.57 4.07 3.54

A2.3. Mn Xpn HOTOMLOTWTLKEG ETUXELPH OELG 14.35 15.12 13.61 19.34 18.70 20.07

A3. Notkokuptd kat IMKI 102.17 101.40 114.42 134.47 136.78 140.28

B. Kdtotkot Aourtirv Xwpwv Eupwlwvng 1.61 1.16 1.52 1.39 1.43 1.27

I'. Mn Kdtotkot Eupwlwvng 21.65 21.89 30.41 33.58 39.16 45.56

Agiktn g Owovoptkou KAipartog m (3), (7) MA Nat 89.7 Mai-16 90.3 Anp-16 92.0 Mai-15 99.9 Mai-14 94.5 Mai-13 80.0 Mai-12
Bropnxavia (otdbuion 40%) -11.6 -7.8 -13.0 -4.9 -6.7 -21.9
Yrinpeoieg (otaBpion 30%) -11.4 -13 -10.1 6.5 -13.1 -31.1
KatavaAwtrg (otdbpion 20%) -71.9 -73.7 -43.6 -50.5 -63.5 -75.8

Aaviké Epmnopio (otdBpion 5%) 5.1 5.6 0.2 -7.4 -15.2 -34.9
Kataokeuég (otaBuion 5%) -39.0 -45.9 -44.5 -20.3 -35.0 -61.3

Mnyn: (1) EMnvikn Stanotikr Apxn (EA.ZTAT.), (2) Tpdnelo tng EMadog (TtE), (3) Evpwnaikr Emutportri (European Commission), (4) Eupwraikn Etatiotikn Ynnpeoia (Eurostat),
(5) Yrioupyeto Otkovopikwv (YNOIK), (6) Markit, (7) Topéag Owkovoptkrg AvdAuong kat Epeuvag AleBvwv Keparatayopwv Eurobank.

Inpeiwon: (1) wgy, q kat m opifou pe ta etrjola, TpLuNViaia kat pnviaia otoweia avtiotoxa, (2) wg Ayoy%) opioupe v etiola tocootiaia petaBolr}, wg A(qoq%) opiloupe v TpLpnviaia
nocootiaia petaBolr, wg £12m opifou pe to dBpotopa 12 pnvwv kat wg MA opiloupe g povadeg Seiktn, (3) wg M opiloupe to mpaypatonon Bév kat wg X to otdxo, (4) oto nedio 6nHOCLOVOpLKA
otowxeia (veviki kuBépvnon) n HetaPANTH Tou pWTOYEVOU G Loo{uYiou TNG YeVIKA G KuBépvnong Stadépel amd to avtiotolxo HéyeBog Tou ENANVLKOU TIPOYPAIILATOG OLKOVOULKNG TIPOCAPHOYAG,

(5) ota nedia kuBépvnon (extéheon kpatikol TpoUTtoAOYLopOU) Kat emLtokia avadopds Evpwraikrg Kevepikrg Tpdmelag, o ototxeia mapeA@OVIwY ETWV avad£poviat ot ey mpwn

TEPIMTWON oTNV EKTEAECN TOU TIPUTIOAOYLOMOU KATA TOUG TTPONYOU LEVOUG MAVES, OTn Se SeVTepn oTLg apeABoU oEG NUEPOUNVIEG KATA TLG OTtoieg UTLH pée HETABOAY oTa eV AGYW EMLTOKLAL.
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Topéag OkovouIKiG Avaluong
& 'Epeuvac AieBvwv Kepalatayopwv

Ap. MAatwv Movokpoucog
Emke@alric Oikovopoldyog Opidou Eurobank

Ap. Tacog AvacTtacarog
AvamAnpwtn¢ Emke@alng Oikovopohdyog Opilou Eurobank

lwavvng MNkiwvng: Epsuvntric OikovouoAdyog

Ap. ZTuAlavog Fwyog: Oikovouikég AvaAutric

Avva Anpntpradou: Oikovopuikr AvaAutpla

‘OAya Kooua: Epsuvritpia OikovouoAdyog
Apkadia KwvotavromovAov: Bonbd¢ Epsuvntikric Ouddag

Mapaokeun MetpomouAou: Oikovouikr AvaAutpia G10
Ap. Oe68wpog Zrapatiov: Avwtepog OIKOVOUOAOYyOoG

FaAareia Qwka: Epsuvritpia OikovopoAdyog

Eurobank Ergasias SA, 8 Othonos Str., 10557 Athens, tel: +30 210 33 37 000, fax: +30 210 33 37 190, contact email:

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

B Eurobank

Research@eurobank.gr

MARKET
[RIITEN)

AkolovBnote pag oto twitter: http://twitter.com/Eurobank Group
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