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

Ap. ZTuhavog I'. Twyog
OLKOVOUIKOG AVOAUTAG
sgogos@eurobank.gr

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.  Ou  emevbloel  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
Bewpolvtat aglomioteg aAld Sev €xouv
enoAnBeuBel amd v Eurobank. O
QMOWELG TIOU SLATUTIWVOVTAL EVOEXETAL VL
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 mAnpodoplwy f andPewv, oL omnoleg
unopet va oAGEouv Xwpig
nipoetdomnoinon. Kapia amoAUtwg eubovn,
pe  omoiovdrAmote  TPOMO KAl OV
Snpoupyeitat, Sev avoAapBavetal anod
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.

EANAAA | BOYATAPIA | POYMANIA | ZEPBIA | KYTIPOZ | AOY=ZEMBOYPTO | HNOMENO BAZIAEIO | OYKPANIA |

ISSN:2241-4878
Eurobank

7 NUEQPES

OIKONOMIA = ™"

Aunbnkav ol KataB£oElg TWV VOIKOKUPIWYV yla 3° GUVEXH HRva Tov
AOyouoto 2016 - KAeidi ya tnv mnepartépw PeAtiwon Twv
XPNHATOOIKOVOUIKWV oUVONKWV N gvioxuon tng a§lomortiag

e YUuowva e Ta otoixeia TnG TTE To oUVoAOo Twv KATABECEWV TWV KATOIKWY EC0WTEPIKOU TOU
101WTIKOU Topéa Tapouciace pnviaia avénon +€1,32 8ig tov Alyouoto 2016. H ev Aoyw
petapoln mponABe katd 79,53% amo TIG EMIKEIPAOELS Kal Katd 20,47% amd Ta VOIKOKUPLA. Z€
oxéon pe tov lovhio 2015, &nAadry tov MpwTto prAva PETA TNV emMPBOA TWV KEQAAAIOKWY
eNéyxwv (28/6/2015), ol kataBéoelg Tou 181wTIKoL Topéa onpeiwoav avénon +€3,06 S1¢.

o H emotpopn pépoug Twv KATaBéoewV Tou ISIWTIKOU Topéd Tou odnyrRdnkav €KTOG gyXwplou
Tpame(ikol CUCTHATOC Ta TEAEUTAIA 6 Xpovia (ZenmTépPplog 2009 — AvyouoTtog 2016: -€113,93
8¢ | -47,90%) mapdMnAa pe TNV amoteheopatikiy Sloxeiplon tou MPOBAHATOC TwV [N
e€umnpetolpevwy daveiwv amoteholv SUo PBacikég MPoUmoBETelg yia TNV opalr Astoupyia
ToU Begopol TG XPNUATOMOTWTIKAG SlauecoAdfnong kat tTnv avénon g mapoxng
PEVOTOTNTACG KA TIIOTWOEWV O TTAPAYWYIKEG, UYIEIC, KAIVOTOUEG KAl EEWOTPEPEIG EMIXELPNOELC.

o Khelbi yla Tnv gvepyomoinon tou ev8oyevoUg UNXAVIOUOU EMOTPOQPNG TwV Katabéoswv ota
EYXWPLA VOUIOUATIKA Kal Xpnpatomotwtikd idpupata (NXI) givat n evioxuon tng a&lomotiag kat
n amokatdotaon Tou KAHOTOG €UmOoTOoUVNG yla TNV Topeia NG €MNVIKAG OlKovouiag.
Ynuewvoue 6Tl amo 1o XentéuPplo 2009 péxpt Tov lovvio 2012 kat amd to TentéuPplo 2014
uéxpt Tov lovAlo 2015, Snhadn Tic Svo umomepldSoug Mou oNUEWONKE N VYPNAGTEPN CUVOAIKN
ekpor| katabéoswv (-€87,24 S1¢ oTnNV MPWTN Kal -€43,92 81¢ otn SeUTEPN) TO OIKOVOUIKO KAipa
kal n apeBaotnta Ppédnkav oe 10TOPIKA XapunAd kal oAU uynAd enimeda avtiotoixa. To
akpIBwg avtiBeto ouvéPRn otig umomepiddouc louviou 2012 — Xemtepfpiouv 2014 kat louAiou
2015 — Auyouotou 2016. 3TN HeV TPWTN KATaypAgnke avénon Twv Katabéoswv Katd +€14,16
81 otn 8¢ SevTEPN evioxuon katd +€3,06 S1¢. Ot ev Aoyw umomepiodol (kat I8IKOTEPA N TTPWTN)
XOPOKTNPioTNKAV amd OXeTIK PEATIWON TOU OIKOVOUIKOU KAIHOTOG Kal Meiwon Tng
aBepfaidtnTac.

e (¢ YVWOTOV, n €UMOTOOUVN Kal N alomoTia €Xouv Ta XAPAKTNPIOTIKA Twv HETABANTWV
anmoBépatog, SnAadn amarteital xpovog Kat emévduon yla va avaktnBei mbavr) anwAeld Toug.
To 6o oupPaivel kal pe TIG KOTOBEoEC N TopeEia Twv omoiwv cuvdésTal AUECA HE TIG
npoavagepOeioeg peTABANTES. QOTOOO, PETA TNV emTuXr) oAoKApwon TNG 17 alohdynong Tou
3% TPOYPAUHUOTOG OIKOVOUIKAG TTPocapuoync (3° MOI), ol aoKOUVTEG TNV OIKOVOUIKH TTOAITIKNA
éxouv TN duvatoTnTa va emrayxvvouv o€ éva Babud v ev Aoyw Siadikacia péow
anoteheopatikwy mapepPacewy. Na mopddelypa, n HEPIKA XOAAPWON TWV KEPANAAKWY
eAéyxwv givatl éva Bripa mpog autn TV KatevBuvon. ZVPeWVA HE TIC TIIO TTPOCPATEG OANAYEG
(22/7/2016) emrtpénetat: 1% n avainyn moooL éwc €840 avd Suo douddeg, 2°V ol avalnyPelg
UETPNTWV €W TOU TTOCOOTOU Tou 100% GOUVOAIKE, amd XPNUATIKA Tood Ta omoia, UETA TIg
22/07/2016, katatiBevtal og Tpame{ikoug AoyaplacpoUg Twv SIKAIOUXWY VOUIKWY KAl UKWV
TIPOOWTIWY, OE HETPNTA Kal 3%¥ UG TTPOUTIOBECELG, N AVAANYN HETPNTWY, €WG TOU TTOGOOTOU
30% OUVOAIKA, amd XPNMUATIKA Tood Ta omoia, HETA Tig 22/07/2016, petagépovtal amd To
eEWTEPIKO PE PETAPOPA THIOTWONG OE UPIOTAEVOUC Aoyaplacpoug otnv EANada.

e Yno tnv mpoimdBeon Betikwyv e€ehifewv ota media: (a) TN 27 agloAdynong Tou 3 MOMM kat (B)
™G €viaéng Twv EMNNVIKWVY KPATIKWY OMOAOYWV 0TO TIPAYPAUMA TTOCOTIKAG XaAdpwong tng
EKT, To olkovopiko KAipa Sduvatal va cuveyioel tv avoSikr Tou mopeia kKat va evioxubei o
Babuog aflomotiag ™G €MNVIKAG olkovopiag. Me autdév Tov TPOTIO EvePYOTOLEITAL Mid
evdoyevric Sladikacia n omoia pmopel va odnynoel 0€ MEPAITEPW APON TWV KEPAAAAKWY
TIEPLOPIOUWY, ETMOTPOPN HEPOUC TwV KaTtabéoswv ota eyxwpta NXI, avénon tTwv enevducewv
Kal pecompoBeopa, mapaywyr mouTou.
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To oUvolo Twv KataBéocewv Kat pémog Twv pn NXI ota NXI
otnv EAAada (ektog tng TTE) mapouciace pnviaia avénon ya
4° cuveyn pRva tov Avyoucto 2016 (+€1,45 &i1g). H
AMOKATACTACN TOU KAipaTog gumotoouvng Kat | dpon tng
apefaiotnTag amoteAoUV avayKaie¢ OUVORKEG yia TRV
EMOTPOPI) HEPOUC TWV KATAOECEWV TOU 08NyRONKav €KTOG
gyXwplov Tpame{ikov cuUCTHHATOG Ta TeAeutaia 6 xpovia.
EmnpocBeta, n XaAdpwon Twv KEQANAIAKWV EAEyXwV
OUVIOTA éva BRpaA TPOG AUTH TNV KatevOuvon.

JUupwva Pe Ta otolxeia g Tpamélng g EMadog (TTE) to
OUVONO TWV KATABEOEWV Kal PEMOC TWV HN VOUICUATIKWVY Kal
XPNHATomotwTKWV 1Spupdtwy (NXI) ota NXI otnv EANASa ektog
¢ Tpamédng tng ENadoc¢ (TTE) Siapopewbnke ota €158,65 Sig
Tov Alyoucoto 2016. e OUYKPION ME TOV TIPONYOUMEVO MRva
onuelwdbnke avénon +€1,45 Sic kal oe oxéon ue Tov AlyouoTo
2015 — 10 2° pva PeTd TV €mPoAn KEQANAIAKWY ENEyXWV (28
louviou 2015) - evioxuon +€611,73 ekat. H mpoavagepbeica
pnviaia petaBolny mpoRABe katd 51,54% amd TOUg¢ KATOIKOUG
€0WTEPIKOU, 11,93% amd TOUG KATOIKOUG AOUTWV  XWPWV
Eupwlwvng, 5,04% amod toug pn Katoikoug Eupwlwvng kat 31,49%
amd TNV KATNyopia TWV UTIOXPEWOEWV OXETI(OHEVWV  UE
petapiBaldueva  meploucloka  oTolxeia  (mou  cuveyiCouv va
avayvwpifovtal otn AoyIoTIKN).

ZTnv mapovoa Bepatiki evotnta Ba avaAUCOUE TNV TTOPEia Twv
KOToBéocwv TWV KaToikwv €owTeplkoU (domestic residents).
Eotidloupe otov ISIWTIKO ToEA TNG OlKovouiag (private sector).
Q¢ yvwotov 10 &v AOyw oUvolo mephaufdvel o Bacikolg
QPOPEIC TNG EYXWPLOC OIKOVOMIKAG Spaotnplotntag, ATol TIG
OlWTIKEG  emielpnoelg  (private  firms) kal ta  VOIKOKupld
(households). XZnuewvoupe OTL n  AUEON OUVEIOPOPA TOU
1I0IWTIKOU  TOPéd OTO OXNUATIONO Tou AEM NG €AMNVIKAG
olkovopiag Slapop@wbnke oto 77,97% 1o 2015. Auto 1o péyebog
TPOKUMTEL ard To ABpolopa TNG ISIWTIKAG KatavAhwaong (€123,77
81¢) Kal Twv ISIWTIKWV emevduoewv (€13,77 81¢) wW¢ MTOCOOTA TOU
AENN (€176,02 &1¢).

2xnua 1: Katabéoeig Katoikwv Ecwtepikou 18iwTikol Topéa (€ 81¢)

olp@wva pe TN Bdon dedopévwy Tng TTE). Alakpivoupue 2 Bacikég
@ACEIC, Mo avodikh Kat pia kaBodikn, e T Oeutepn va
untoSlalpeital o€ 4 €mi H€Poug LUTIOTTEPLOSOUC.

2xnua 2: PuBuédcg Oikovouikng Meyébuvong 2001Q1-2008Q2 (%)
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Mnyn: (a) EN\nvikn Statiotikr) Apxri (EA.XTAT.), (B) Eurobank Research.

H mpwtn Sujpknoe mepimou 8 xpovia kat meplapfdavel tnv
mepiobo amd v évtafn NG XWPAG OTNV OIKOVOUIKH Kal
voulopatikn évwon (ONE) péxpt to 3° tpipnvo 2009. X& autd to
XPOVIKO Slaotnua ol KAaTaBEéoElq TwV KATOIKWY £0WTEPIKOU TOU
101WTIKOU Topéa auénbnkav katd +€128,15 8i¢ (BAéne Ixnpa 1).
Autn n uetafoln wooduvapei pe Wwa péon pnviaia avénon g
Taéng Tou +0,76% 1} +9,44% o€ GpouC ETHCIAC PETABOAAG.

Xxnua 3: Xpnuatodotnon kat Katabéoeig Katoikwv Eowtepikol
181wTikoU Topéa (mocootd % AEM)
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Mnyn: (a) Tpamela tng EANNGSoC (TTE), (B) Eurobank Research.
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NnyA: (a) Tpamela t™¢ EANGSog (TTE), (
(EA.XTAT.), (y) Eurobank Research.
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) EM\nviki Xtatiotikny Apxn

210 IxAua 1 mapouctaloupe TNV TopPEia Twv KATOBEoEWY Twv
KOTOIKWV €0WTEPIKOU TOU I8IWTIKOU Topéa amd Tov lavoudplo
2001 péxpt Tov AUyouoto 2016 (teheutaia Siabéoiun mapatripnon

H avodikn Tpoxtd Twv katabéoewv Svvatal va puNVeUTE — o€ éva
aBuo - amoé v evioxuon Twv l0odnudtwy OMwg givat ol pioBoi,
Ta kEPON, Ta evoikia K.o. ‘Omw¢ amoTuMWVETal OTo XXAua 2, o
Uéoog puBUOG OIKOVOUIKAG HEYEBUVONG NTAV OTO OXETIKA UYNAS
+3,99% tnv mepiodo 2001Q1-2008Q1. H avénon tou AEN
loobuvapei pe avénon Twv el0odnudTwv mou odnyei og evioxuon
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¢ amotapieuong (savings).! Itnv mepinmtwon NG €ANVIKAG
olkovoiag, éva pépog and tnv mpoavagpepBeioa avénon mouTou
(wealth) éAafe tn popen katabéoswv ota gyxwpla NXI evw éva
AM\O pEPOC TOTOBETAONKE OE UETOXEC, OMONOYQ, KATOIKIES KATT.

Q¢ yvwoTtov, n avénon Tng EyXWPLag OIKOVOUIKNE dpaotnpldtntag
8¢ Eekivnoe oTig apxég g Sekaetiag Tou 2000. HEn amd ta péoa
NG MPONYoUHeVNS SeKaETiag N ENANVIKN olkovopia avantuocdtav
Me éva péoo etriolo pubud g Taéng tou 3,65%. Eixe mponynOei
pia repiodog 20 eTwv évtovou otactponmAnbwptopou (stagflation).
Kheldi yla autn tnv mopeia Atav n evioxuon tng aflomotiag tng
€EMNVIKNG OIKOVOUIOG - MéOw pnyaviopwv OSéoueuong  Kal
Snuooiovouikig melbapyiag - Adyw TG MPOONTIKAC évTa&ng Tng
XWPAG OTNV  OIKOVOUIKY KAl Voulopatiky évwon  (ONE).
EmmpooBeta, mpaypatomouibnke otadiaky ameleuBepomoinon
NG EYXWPLAE XPNUATOMOTWTIKAG ayopdc (financial liberalization),
avfénon  TNG  QmMOTEAEOMATIKOTNTAC Tou  Oeopol NG
XPNHATOMOTWTIKAG Slapuecoldpnong kat 1dikotepa amod 1o 2001
Kal €mMerta, Ye TNV UloBétnon Tou KoWVoU VOMIOMATOC Kal TNV
npooPaocn Twv eNnvikwv NXI og @Onvd davelouod, onpelwdnke
MOTWTIKA guPabuvon (BAéme Ixuata 3 & 4). Ta peyédn eivai
amokaAuntikd. Xto Sidotnua lavouapiou 2001 - XenteuBpiov
2009 n péon etrola (unviaia) petaoAn g xpnuatoddtnong Twv
KOTOIKWY €0WTEPIKOU Tou ISIWTIKOU Touéa NATav +18,51%
(+1,39%). AUt n €MEKTOON TWV TIOTWOEWVY EiXE WC AMOTENECHA
mv avénon tou Adyou xpnuatodotnong wg mpog 1o AEM améd
49,02% 1o 2001 oto 104,96% 1o 2009. Ta avtiotolxa pey£0n yia Tig
katabéoelg ftav 82,76% kat 100,00%.

Zxnua 4: Xpnuatodotnon kat Katabéoeig Katoikwv Ecwtepikou
IS1wTiKoL Topéa (€ 81¢)

Ugpeon (the Greek Great Depression). Mo avalutikd, amd 1o 2°
TPiUNVo 2008 péxpt To 2° Tpiunvo 2016 n péon etola petafoln
Tou mpaypatikol AEM Siapop@wbnke o1o -3,66% (BAéme Zxnua 5).
Ané ta 33 mpoavagepBévta Tpiunva ota 26 o pubuodg
OIKOVOUIKAG peyEBuvong ATav apvnTikdg (MEcog 6poC -4,82%) Kal
ota 7 OgTiko¢ (+0,64%).

XxAua 5: PuBpog Okovopikig MeyéBuvong 2008Q2:2016Q2 (%)
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Mnyn: (a) EN\nvikn Xtatiotikn Apxri (EA.XTAT.), (B) Eurobank Research.
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Mnyn;: (a) Tpanela tng EANGSoC (TTE), (B) Eurobank Research.

H Seutepn Bacikn @dAon TN mopeiag Twv Katabéoswy, ATol n
kaBodikr, mephapPBdvel Tnv mepiodo amod ta AN Tou 2009 péxpt
ONUEPA. ZUVEMWE CUVOEETAL PUE TNV ENANVIKN MEYAAN OIKOVOUIKA

1 To péyeBog autric ™¢ petaBolric Ba e€aptnBdei amd tnv oplakr pomn
mpog amotapieuon (marginal propensity to save). H teheutaia opiletal wg
n emmAéov amoTApiELON TIOU TIPAYUATOMOLETAl Adyw auvénong Tou
Slabéotpou el006rpaTog Katd pia povdda, m.y. 1 €. Ot Tipég mou Aapavel
Kupaivovtal petaL 0 kat 1. To umtdéAoirmo mocootd mou anouével opiletal
WG oplakn porh mpog Katavaiwon (marginal propensity to consume).

Avo €ival Ta Kupiapxa XapaKkTnPIoTIKE TNG MTWTIKAG TTOPEIag Twv
Katabéoewv: 1% n emoTpo@r Toug o€ enineda mapoépola pe autd
Tou 4° Tplrvou 2003 (amdé Tto Xemtépufpio 2009 péxplt TOV
AUyouoto 2016 n peiwon Twv katabéoswv ftav -€113,93 dic N -
47,90%) kat 2° n pun opowduopen kaBodikn TPOXd TOU
akoAoUBnoav. To TEAEUTAIO OTOIXEID HaG EMITPETEL VA XWPICOUUE
TN ouVOAIKN Tepiodo og 4 umomeplodouc. H mpwtn eival and to
YentéuBplo 2009 péxpt Tov lovvio 2012, n Seltepn amd Tov lovvio
2012 péxpt 1o ZentéuPplo 2014, n tpitn and 1o ZentéuPplo 2014
uéxpt Tov lovAlo 2015 kat n tétaptn (Kat teheutaia) amod Tov lovAlo
2015 péxpt Tov Avyouoto 2016. Autdg o Slaxwplopdg Baoiletal
OTIG OKPOTATEG TIHEG KAl OTA ONUEIN KAUTTAG TTOU Xapaktnpi{ouv
™ Xpovoloyikh oelpd Twv kataBéoewv. Quolkd ol &v Aoyw
nuUeEpopnviec ouvdéovtal HE ONUAVTIKA  TTOANTIKOOIKOVOUIKA
YEYovoTa Tou emnpéacav o€ Heydlo Babud tnv mopeia Tou
EYXWPLIOU XPNMUATOTMOTWTIKOU CUCTHMATOG.

Zenté, 10¢ 2009 - loUvioc 2012: -€87,24 i

Kata ™ Swdpkela tng mpwtng umomneplodou 10 OUVOAO Twv
KOTAOE0EWV TWV KOTOIKWY €0WTEPIKOU TOU ISIWTIKOU TOMEA
ouppPIKVWONKE KaTd -€87,24 81¢ 1 -36,68%. ‘Onw¢ mapouataletal
OTO ZXUa 5, TO CUYKEKPIUEVO XPOVIKO SIAOTNUA XOPAKTNPIOTNKE
amd paydaia — amdéToun cuppikvwon Tou mpaypatikou AEM kat
TWV EyXWPLWV €l00dnpdatwv. Qotéo0 To PéyeBOC TNG MTWONG Twv
katabéoewv NTav 1é6co uPnAd mou Sev duvatal va epunveUTEi
dueca amd TNV TIPWTOYVWPEN OMOAOYOUUEVWS HEIWoN NG
EYXWPLAG OIKOVOUIKAG Spaatnplotntag. MNa mapddelypa cupewva
HE TOUG ETACIOUG HN  XPNUATOMIOTWTIKOUG  Aoyaplacuoug
OeopkWV Topéwv TNG EAXTAT., ol amotapteVoelC (MeTaPANT pOrg
Kal 61 amoBEpaTog Omwg €ival ol KATABETELG) TWV VOIKOKUPLWV Val
Hev pewdnkav katd -€10,22 i tn Sietia 2009-2011, dnAadn
TIEPIOPIOTNKE O€ ONUAVTIKO BaBuo 1o mood Tou MAouTou Tou Ba
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pmmopoloe va AARel Tn Hop®ry Katabéoswy, wWoTOCO O APVNTIKO
£€5agoc elon\bav 1o 2012.

Zxnua 6: Asikteg OikovopikoU KAipatog kat Epmiotoolvng
KatavadwTtwv (povadeg Seiktn)
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Mnyn: (a) Evpwmaikn Emrtponm (EC), (B) Eurobank Research.
Inueiwon: (a) wg AA opilouue Tov aplotepd KABeTo dfova kat wg AA Tov
avtioTolxo S€10.

JUVETIWG O KUPIapX0G EPUNVEVTIKOG TTApAyovTag TNG MEiwong Twv
katabéoswv Nrav n afefatdtnta Kat ol cuvlnkec aoTdbelag Kat
ENEWPNC eumoToolVNG TIOU  EMIKPATNOAV TN  OCUYKEKPIUEVN
Xpoviky mepiodo (umoypagry SUO TPOYPAUUATWY OIKOVOUIKAG
mpooapuoyng, Mdiog 2010 kat Mdaptiog 2012). Ev mapadeiypatt n
péon nuepnota amodoon tou 10eToUC EAANVIKOU KUPBEpVNTIKOU
opoAdyou amo ta emineda Tou 4,58% To XemtéufBplo 2009
ekTIvAxtnke ot1o 27,61% Tov lolvio 2012 (BAéme Zyxriua 7).
EmmAéov, o Seiktng olkovouikoU KAipatog Bpébnke os 10TOPIKA
XaunAd emineda (BAéme Ixrjua 6). Autd ta otoixeia Snuiovpynoav
KivnTpa OTa VOIKOKUPLA Yid VA amocUpouV €Va CNUAVTIKO UEPOG
TOU MAOUTOU TOUG amo Ta eyXwpta NXI.

louvioc 2012 - Sentéufpioc 2014: +€14,16 Sic

H Oeltepn umomepiodog XApaKTNPIOTNKE amd  OXETIKA
opoAomoinon Kat avénon Tou CuvOAOU TWV KATABECEWV TOU
161wTIkoU Topéa. Mo avalutikg, amd Tov lovvio 2012 péxpt 1o
MdpTtio 2013 kataypdenke avénon +€13,55 8ig (+9,00%). Ztn
ouvéxela onuewbdnke mtwon -€3,76 81 (Mdaptiog 2013 -
OktwPplog 2013) kat émerta MAA avodog +€4,36 Si¢ (OkTwPplog
2013 - ZentéuBplog 2014). Zuvenwe n METABOAN Twv KataBéoewv
yla 1o oUvoAo tn¢ urorreplddou louviou 2012 - ZenteuPpiov 2014
ntav +€14,16 81¢. INUEWWVOUHE OTL OTO OUYKEKPIUEVO XPOVIKO
Sidotnua mapatnpenbnke PBeATiwon TOU OIKOVOMIKOU KAIpATOC,
peydAn mtwon ¢ amdédoong Ttou 10eToUC  KUPePVNTIKOU
opoAoyou (é€0b0¢ oTig Siebveic kepahalayopéc e €kdoaon 5eToug
opoAoyou Tov Ampidio 2014) kai emPpdduvon ¢ VEPEONC
(BeTIkOG pUBUOC OIKOVOUIKNAG peyEéBuvong +0,44% 1o 1° Tpiunvo
2014 énmeita amd 22 Tpignva mtwong tou AEM). Emmpdobetaq,
onuewodnke mpdodo¢ ota media TNC AVTAYWVICTIKOTNTAG, TNG
amokatdotaong ¢ OSNUOCIOVOUIKAG OTABEPOTNTAG KAl TOU
BaBuou ulomoinong SlopPBPWTIKWY HeTappuBuicewy. Qotdoo,
mapd TIC mpoavapepBeiosg OeTikéc €eNifelg, mMapatnpolpe OTI
MOAIG TO 16,23% amd To 0UVOAO TwV KataBéoewv mou odnyridnkav

eKTOC  Tpame(lkoU  OUCTAMATOGC TNV  TPWTIN  umomnepiodo
(ZemtéuPplog 2009 - lovviog 2012) eméotpedav ota eyxwpla NXI
™ Seutepn vmnomepiodo.

ZenmtéuPpioc 2014 - lovAiog 2015: -€43,92 Sic

H 1pitn unomepiodog, SnAadry ekeivn mou meplappavel To
Sidotnua ZentepPpiov 2014 - louhiou 2015, XOPAKTNPIOTNKE ATTO
anmoToun Meiwon TwWv KATABECEWV TWV VOIKOKUPIWV Kal TWV
EMIXEIPNOEWV. M0 CUYKEKPIUEVA, KATAYPAPNKE TITWON -€43,92 81¢
N -26,66%. Ta VOIKOKUPIA MEiwoav TIG KaTaBéogl Toug Katd -
€32,89 81¢ Kkal ol emyelpioelg Katd -€11,03 8i1c. O1 mpowpeg
ekhoyéc Tov lavoudplo 2015 KAl Ol TIOPATETAMEVEC
SlampaypateVoelg avapesa otnv eAANVIKN KuBépvnon Kal Toug
emionpoug SleBvei¢ MOTWTEC TNG Yl TNV emiteuén ouppwviag
giyav w¢ amotéleopa v avénon ¢ afefadtnTag Katr
Snuoupyia  eNEIPPATOC  €UMOTOOUVNG  AVAQPOPIKA HE TN
oTafepdTNTA NG ENANVIKNAG OIKOVOMIOE Kal TOU  €yXWplou
XPNUOTOMOTWTIKOU  OUCTAMATOG.  AUTO  TO  (QAIVOUEVO
KopLPWONKe oTo Stdaotnua 28 louviou 2015 - 12 louAiou 2015 e
v mpoknpuén kat ™ Sieaywyry dnuoyneiopatog, Tnv emPBoAn
KEQANAIOKWY eNéyxwv, TNV Tpamedlikn apyia, TNV avaoTtoln
AelToupyiag Tou XPNUATIOTNPIOU Kal TEAOG TN OUVOSO KOPUYNG
™¢ 12" louliov 2015.

loUAio¢ 2015 — AUyouoTtoc 2016: +€3,06 8ic

Katd mn &idpkela NG TETAPTNG Kal TeAeuTaiag umomeplddou
Kataypdgnke avénon Twv katabéoswv katd +€3,06 di¢. Auth n
UeTapolr mponABe amoKAEIOTIKA Ao TIC EMIKEIPNOELS (+€3,72 15).
TNV KATNyopia TWV VOIKOKUPIWV ONUEIWONKe mtwon -€653,31
ekat. Qotdoo, Ba MPEMEL VA ONUEIWOOUKE OTIL Ol KATABEDEIC TWV
VOIKOKUPIWV TIOPOUGCIOoaV M0 OXETIKA HIKPA avakapyn Toug
Teheutaioug 3 privec. Tov Alyouoto 2016 Siapopewdnkav ota
€102,27 81¢ amo €101,41 8ic To Mdaio 2016 (yla mpwtn @opd Ta
Teheutaia SU0 XpPovia avénon yla 3 GUVEXEIG MAVEQ).

2xnua 7: Anédoon 10etol¢ EANAnvikoU KuBepvntikov OpoAdyou
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Mnyn: (@) THOMSON REUTERS EIKON, () Eurobank Research.

H emotpo@n pépoug Twv Katabéoewv Tou ISIWTIKOU TOUEA TTOU
odnynRbnkav ektdg eyxwplov Tpame(ikol CUCTAMATOC TaA
TeEhevtaia 6 xpodvia (ZemtépfBprog 2009 - Alyouctog 2016: -
€113,93 8iIc N -47,90%) MAPAANANAQ HME TNV QTTOTEAECUATIKA
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Slaxeipton Tou MPOPAAUATOC TWV PN €EUMNPETOUMEVWY daveiwv
amoteholv SUo Baoikég mMPoUMoBETElC yia TNV OMaAn AstToupyia
Tou Beopol TG XPNMATOMOTWTIKAC SlapecoAdfnong Kat tnv
avénon ¢ TAPOXAC PEVOTOTNTAC KAl  TIOTWOEWV  OF
TIAPAYWYIKEC, UYIEIC, KAIVOTOUEG Kal EEWOTPEPEIC ETIXEIPNOELC.

Kheldi yla v evepyomoinon Ttou evdoyevolg UNXavVIOHOU
EMOTPOPAC TWV KATAOECEWV OTA €YXWPEIN VOMUICMATIKA Kal
xpnuatomotwtikd  16pvpata  (NXI)  eivat n  evioxuon Tng
aflomotiag Kal n amokatdotaon Tou KAHATOG gUmoTtoolvng yla
v mopeia TNG €NANVIKAG olkovopiac. Q¢ yvwotov, ta 600
mpoavapepBévta  oTolxEid €xOUV  TA  XOPOKTNPIOTIKA  Twv
peTapAnTwy amobéuatocg, SnAadn amaiteital xpdvog Kat emévéuon
yta va avaktnBei mbavr anweld touc. To iGlo cupPaivel Kat e TIG
KataBéoel, n TopEid TWV OMoiWV CUVOEETAl APECA HE TIG
mapandvw HeTaBANTEC. QOTO0O, META TNV emTuxy OAOKARpwon
m¢ 1 aflohoynong Ttou 3% TIPOYPAUMATOS  OLKOVOIKNG
npooapuoyng (3° MOMM), ot aoKOUVTEC TNV OIKOVOUIKA TTOAITIKA
€xouv Tn Suvatdétnta va emraxlvouv o éva Babuod tnv ev Adyw
Sadikacia  péow  amoteheopaTikWV  mapeUPacswy.  Ta
TAPASEIYUQ, N MEPIKN XAAAPWON TWV KEQANAIAKWY EAEYXWV €ival
éva BAua mpo¢ autr TNV KatevBuvon. ZUP@WVA ME TIC TIIO
mpoo@ateg oMayég (22/7/2016) emrpénetar 1% n avdnyn
OO0V €w¢ €840 avd Suo gfSouddec, 2°V ol avaAAYPEIS LETPNTWV
£€W¢ TOU MO0OOTOU Tou 100% GOUVOAIKE, amd XPNMATIKA TTOCA Ta
omoia, MeTa TIC 22/07/2016, katatiOevtal oe TpAMe(IKOUg
AoyaplaopoUg Twv SIKAIOUXWY VOUIKWY KAl QUOIKWY TTPOCWTTWY,
0€ UETPNTA Kal 3% umd TPOUTOBETELC, N AVAANYN UETPNTWY, £WG
Tou Moo00ToU 30% GUVOAIKA, amd XPNUATIKA TTOod Ta omoid, IETd
TIG 22/07/2016, peta@épovial amd 10 €EWTEPIKO HPE HETAPOPA
TMOTWOoNC 0€ UPIOTAREVOUC Aoyaplaopoug otny EANGda.?

Yné v npoindBeon Oetikwv e€elifewv ota media: (a) Tng 2™
a&lohéynong tou 3% MOM kat (B) TNG évta&ng twv eMNNVIKWV
KPATIKWV OMOAOYWV OTO TIPOYPAUUA TTOCOTIKNAG XOAIPWoNG NG
EKT, 10 olkovopiko KAipa duvatal va ouveyioel Tnv avodikn Tou
mopeia kat va evioxuPei o Babuoc aflomotiag g eANVIKAG
olkovopiag. Mg autdv tov Tpdmo evepyoroleital pia ev&oyevig
S1adikaoia n omoia umopei va odnynoel o MEPAITEPW APON TWV
KEPOAAAIOKWY TTEPIOPIOUWY, EMIOTPOPN UEPOUC TWV Katabéoswv
ota gyxwpla NXI, av€non twv emevdUoewv Kal HeCOTPOBeouQ,
mapaywyn moutou.

2 Snueidvoups OTL ol Ke@ANAlOKOi éAeyxol TOAPA TIC ONUAVTIKEG

otpePAWOEC Tou dnuiovpynoav (kat e§akohouBouv va Snuioupyouv)
oTNV E0PUBUN AEITOUPYIA TOU EYXWPIOU OLKOVOUIKOU CUCTHHATOG auénoav
TA KiVNTPA TWV VOIKOKUPIWY WG TPOG 10 Babud Xprong «mAAoTIKoU —
nAekTpovikoU Xpripatog». Auth n aMayr Suvatal va amoteAéoel éva
ONUAVTIKO €pYaAEio OoTNV KATATOAéUNON TN @opodlaguync. Emmpdobeta
AUEAVEL TNV ATTOTEAECUATIKOTNTA TWV CUVOANAYWV: yla TTApASelyua PAETE:
https://www.eurobank.gr/Uploads/Reports/GREECE%20MACRO%20FOCU
$%20July%2031%202015.pdf

Kat

https://www.eurobank.gr/Uploads/Reports/GLOBAL FOCUS NOTE 20160
805.pdf
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Mivakag A1: Baoika Makpootikovopika Mey£0n tng EAAnvikiig Oikovopiag
MetafAntr: MNpayuatikd AkaBdpioto Eyxwpto Mpoidv (EmoxIkd mpocapuoouéva oTolxEia)
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, %)
>uvoAikn Mepiodoc: 1998Q2-2016Q2 Ynomepiodoc: 2009Q4-2016Q2

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)
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(ekTipAoELg), 29/11/2016
(mpoowptva oTolxeia)
MetaBAntr: Mocoaotd Avepyiag (EmoxIKd TPOCAPUOCHEVA OTOLXEIQ)
Tov lovvio (2016) o mooootd avepyiag Slauoppwbnke oto 23,43% (23,61% (5/2016) kai 24,90%  Baoikd STATIOTIKA STOIXE(Q
(6/2015)) kat n avtiotoixn etrjota perafodn nrav -1,47 MM (-1,43 M (5/2016) kat -1,78 [TM (6/2015)). O  Noocooté Avepyiac, %
apibuéc Twv amacyolovuevwv aviiAbs ota 3,675 ekar. droua (3,660 ekat. (5/2016) kai 3,613 exar.

(6/2015)) kat Twv avépywv ota 1,125 ekar. aroua (1,131 &k (5/2016) kat 1,198 ekar. (6/2015)). Mepiodog: 12/2006 - 6/2016
Zuvoliki Nepiodoc: 12/2006-6/2016 Yrnonepiodoc: 10/2009-6/2016 ZToiKeia: pnviaia
a8y 10% % Méoog Opog: 18,02%

e [10000TE AVEPYLEE
25% - (%), Ad

= = = [logooT0 AvEpyiag,
O ferfow), AA

L ey Aldpeooc: 19,13%
Méyloto: 27,92% (7/2013)
EAdaxioto: 7,30% (5/2008)

3 Inueiwon: A = petaBoln,
AA = aplotepdg aovag,

e [loo00Td Avepyiag (%), AA \.“ﬁ\,lﬁ\ 2hi ] o AA = 8e€16¢ dovag,
= = =Mogootd Avepylac, & (evqowa), AA ) MM = mogooTt. povad.
4% 8% 4% Anuooiguon: 8/9/2016

Emop. dnp.: 6/10/2016
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MetaBAntr: Evapuoviopévog ATK kat EBvikoc ATK, etriota petafBoln (%)

Tov AvyouaTo (2016) n trioia uetafolr (%) Tov EVATK ritav oto +0,43% (+0,20% (7/2016) kat -0,39%  Baoikd STatioTikd STolXEia

(8/2015)) kat n avtiotoixn péon erjota perafoln nrav oto -0,09% (-0,16% (7/2016) kat -1,60% (8/2015)).  EvATK, A (eticia, %)

Ma tov i6to prjva n etrjota perafolr (%) tov EOvikov ATK ritav oto -0,95% (-1,04% (7/2016) kat -1,46%

(8/2015)) kat n avtiotoixn péon etricia perafodn nrav oo -0,93% (-0,97% (7/2016) kai -1,97% (8/2015)).  Mepiodoc: 3/1999 - 8/2016
Suvolikn Mepiodoc: 3/1999-8/2016 YmonepioSoc: 12/2009-8/2016 ZToixeia: pnviaia

6% Méoog Opog: 2,25%

Aldpeoog: 2,94%

MéyioTto: 5,66% (9/2010)

EAayioto: -2,86% (11/2013)
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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)
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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: Eupwmaikn Emtporn (European Commission) Endéuevn dnuocicuon: 28/10/2016
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B a Makpootkovopika - Mikpootkovoptka Meyedn ¢ EAAnvikng Otkovoutag
Evnpépwon: 4/10/2016 Mapatiipnon

Emoy. TeAevtaia Mponyoupevng

MetaBAntég Itowx. Mnyq NapdBeon AwpB. [Mapatipnon NepLédou Napatnproelg NapeA8éviwy Etwv
Mpaypotiké AkaBdpiato Eyxwpto Mpe y  (1),(7) Af(yoy, %) - -0.23% 2015 0.65% 2014 -3.20% 2013 -7.30% 2012 -9.13% 2011 -5.48% 2010
MNpaypatikd Akabdpioto Eyxwpto Npoidv €815 185.08 185.51 184.31 190.39 205.39 226.03
Ovopaotikd AkabdpLoto Eyxwpto Mpoidv 176.02 177.56 180.39 191.20 207.03 226.03
Mooooto Avepyiag % 24.90% 26.49% 27.47% 24.44% 17.87% 12.72%
EBvikog Agiktng Tipwv KatavaAwt A (yoy, %) -1.31% -0.92% 1.51% 3.34% 4.71%
Evappoviopévog Agiktng Tipwv Katavohwtr -1.39% -0.85% 1.04% 3.13% 4.70%
AnoniAnBwptotrig AkaBdplotou Eyxwptou Mpoidvrog -2.25% -2.49% -0.36% 0.81% 0.76%
Mpaypotikd Akabdpioto Eyxwpto Mpoidv q Nat 2016Q2 -0.97% 2016Q1 0.82% 2015Q2 0.17% 2014Q2 -3.49% 2013Q2 -8.35% 2012Q2
Mpaypotiké AkaBdpioto Eyxwpto Mpoidv A (gog, %) -0.17% 0.15% -0.32% -0.04% -1.72%
Mocooto Avepyiag m % louv-16  23.61% Mai-16 24.90% louv-15 26.68% louv-14 27.78% louv-13 24.91% louv-12
EBvik6g Agiktng Tipwv KatavaAwtr A(yoy, %)  Oxt Avy-16  -1.04% Iloul-16 -1.46% Auy-15 -0.30% Avy-14 -1.28% Avy-13  1.74% Auvy-12
Evappoviopévog Agiktng Tipwv Katavadwt 0.20% -0.39% -0.24% -0.97% 1.15%
ArnorAnBwplotrig AkaBdpiotou Eyxwptou Mpoidvtog q Now 2016 Q2 -0.06% 2016Q1 -0.74% 2015Q2 -3.20% 2014Q2 -2.12% 2013Q2 -0.02% 2012Q2
Mpayp. 15wtk KatavaA. (Notkokuptd kat MKIEN) q (1),(7) A(yoy, %) Nau -1.72% 2016Q2 -1.02% 2016Q1 1.64% 2015Q2 0.13% 2014Q2 -2.95% 2013Q2 -8.79% 2012Q2
Mpayp. Anpoéota Katavdiwon -2.66% -2.55% -1.47% 1.94% -8.11% -6.94%
Mpayp. Enevbioelg Nayiwv (I51wTikég kat Anpooteg) 6.97% -2.53% 0.11% -7.65% -11.83% -21.21%
Mpayp. E€aywyég (Ayabd kat Yrinpeoieg) -11.38% -11.51% 1.51% 4.72% 4.68% -1.43%
Mpayp. Eloaywyeg (AyaBd kat Yrinpeoieg) -7.13% -11.86% -3.28% 9.70% -2.82% -12.58%
Mpayp. Napaywytk. g Epyaciog (ava dropo) q  (4),(7) Af(yoy, %) Oxt -1.65% 2016Q2 -3.31% 2016Q1 -1.02% 2015Q2 0.82% 2014Q2 0.21% 2013Q2 -1.52% 2012Q2
Mpayp. Napaywytk. g Epyaoctag (avd wpa epyactiac) -2.00% -5.83% -1.04% 2.56% -0.85% -1.77%
Ovop. Movasb. Koatog Epyasiag (avd dtopo) 2.46% 3.53% -3.17% -5.76% -5.54% -0.70%
Ovop. Movas. Kdotog Epyaoiag (avd wpa epyaoctiag) 3.19% 3.50% -2.66% -6.62% -4.45% -0.39%
AnacyoloU pevot m  (1),(7) x\. dtopa  Nau  3675.00 louv-16 3660.00 Mai-16 3613.30 louv-15 3545.70 louv-14 3508.40 louv-13 3676.20 louv-12
Avepyol 1124.50 1131.30 1198.00 1290.00 1349.40 1219.40
Epyatikd AuvapLko 4799.50 4791.30 4811.30 4835.70 4857.80 4895.60
Mn Evepydc MAnBUoUGS 3249.10 3260.40 3276.40 3301.10 3327.80 3353.70
Aeiktn g TLHWVY ALAPEPLOHATWY q (2),(7) A(yoy, %) Oxt -2.61% 2016Q2 -4.77% 2016Q1 -4.97% 2015Q2 -8.26% 201402 -11.92% 2013Q2 -10.85% 2012 Q2
Juvolkn OwkoS. Apaotnplotnta (aptbpdg adewwv) m  (1),(7) -21.67% louv-16 -31.53% Mai-16 14.71% louv-15 -10.69% louv-14 -31.35% louv-13 -41.76% louv-12
Aeiktng YreuBOvwv MpopnBewwv (PMI) m  (6),(7) MA Now 49.2 Jen-16 50.4 Auy-16 433 Jem-15 484  jem-14 475 2en-13 42.2 Zen-12
Agiktng Bopunxavikiig Mapaywyrg (1), (7) A (yoy, %) 4.39% louA-16 8.02% louv-16 -2.28% louA-15 0.18% louA-14 -7.19% louA-13 -3.31% louA-12
Agiktn ¢ Kokhou Epyaciwv otn Blopnyavia -5.90% -8.21% -15.10% 0.52% 3.26% -7.46%
Aeiktng Kdkhou Epyacuwv oto Ataviké Epmopo 6.49% -5.09% -8.53% 1.91% -13.70% -8.60%
Asgiktn g Oykou oto Ataviké Epnoépto 8.82% -3.40% -7.08% 2.34% -13.33% -9.86%
Asgiktng KOkhou Epyaotiv oto Xovdpikd Epmopto q (1),(7) -4.01% 2016Q2 -5.00% 2016Q1 -3.85% 2015Q2 -0.30% 2014Q2 -10.09% 2013Q2 -15.68% 2012 Q2
Aeiktng KikAou Epyactwv otov Topéa Twv AUTOKLY. 14.34% -1.04% 4.95% 25.53% -3.39% -39.25%
loofUyLo Tpexou owv SuvaAaywv (A+B+r+A) m  (2),(7) fI12m€&g ©Oxt 0.23 louA-16 1.30 louv-16 -2.72 louA15 -3.55 loul-14 -3.52  louA-13 -13.72 louA-12
A. looZUyto AyaBiv (A1+A2+A3) -16.58 -15.93 -19.54 -21.86 -19.79 -23.39
Al. Kavoipwy -3.15 -3.14 -5.33 -6.40 -6.65 -8.82
A2. Mhoiwv -0.18 -0.16 -0.86 -2.51 -0.90 -1.93
A3. Xwpig Kavotpa kat Mhoia -13.25 -12.63 -13.35 -12.96 -12.24 -12.64
B. Ioo0yto Ynnpeotwv (B1+B2+B3) 15.32 15.46 18.19 17.29 14.61 14.10
B1. Tafbtwtikd 11.71 11.87 11.88 10.93 9.40 8.24
B2. Metadopwv 3.12 3.06 6.26 6.24 5.44 6.42
B3. Aounwv Yrnpeotwv 0.49 0.53 0.05 0.12 -0.24 -0.56
I. lcoVyLo Mpwtoyeviwv Elcodnpdtwy (F1+M2+3) 1.63 1.82 -0.39 0.61 0.58 -3.26
r1.ApoBuwv kat MioBwv -0.08 -0.07 -0.35 -0.23 -0.25 -0.30
2.Tokwv, Meplopdtwy Kat Kepdwyv -1.35 -1.17 -2.45 -2.12 -1.93 -5.10
3. Aountwv Mpwtoyeviv Etoodnpdtwy 3.06 3.06 2.41 2.96 2.76 2.14
A. 100T0yLo Aeutepoyeviyv Eloodnpdtwy (A1+A2) -0.14 -0.05 -0.98 0.41 1.08 -1.17
Al 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
lo0Z0yLo levikiig KuBépvnang % tou AEN y (1, % o -7.20% 2015 -3.60% 2014 -13.00% 2013 -8.80% 2012 -10.20% 2011 -11.20% 2010
MNpwrtoyevég loolyio Mevikig KuBépvnong % tou AEMN -3.40% 0.40% -9.00% -3.70% -2.90% -5.30%
Xpéog Mevikric KuBépvnong % tou AEM 176.90% 180.10% 177.70% 159.60% 172.00% 146.20%
A. KaBapd Ecoda Kpatikot Mpoimoloytapot (M) - (5), (7 €815 - 31.95 Auy-16 28.00 IlouA-16 22.99 ouv-16 19.21 Mai-16 16.01 Amp-16 12.50 Moap-16
B. KaBapd Ecoda Kpatikol MpoimoAoyiopo (2) 32.53 28.64 22.85 18.88 16.16 12.57
Anokhon -Ecoda (A-B) -0.59 -0.64 0.13 0.33 -0.15 -0.08
I. Aardveg Kpatikol Mpodmoloytopou (M) 32.99 28.83 24.00 20.02 16.17 12.28
A. Aamdveg Kpatikod Mpodtooyiopoy (£) 36.41 32.13 27.35 22.76 18.45 13.91
AnokAton -Aamdveg (M-A) -3.43 -3.30 -3.35 -2.74 -2.28 -1.63
Mpwtoyevég Anotel. Kpatikot Mpodtohoytopou (M) 3.75 3.55 2.47 2.28 2.72 2.67
MNpwroyevég Anoté. Kpatikol Mpobtooytopoy (5) 0.98 0.87 -1.03 -0.82 0.57 1.10
loofuyto Kpatikou MpolmoAoyiopou (M) -1.04 -0.83 -1.01 -0.81 -0.15 0.22
o0 yLo Kpatikol Mpoioloytopo (5) -3.88 -3.49 -4.49 -3.88 -2.28 -1.34
AteukdAuvon Arodoxri¢ Katabéoswv - (2, % - -0.40% 16/3/16 -0.30% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13 0.00% 8/5/13
Anponpaoieg Itabepol Erwtokiou 0.00% 0.05% 0.05% 0.15% 0.25% 0.50%
AteukdAuvon OpLaki ¢ Xpnuatodotnong 0.25% 0.30% 0.30% 0.40% 0.75% 1.00%
TitAot ENAqvikoU Anpociou kot Tpame{ikd Emtokia
Anédoon Tithwv EMnvikou Anpooiou (10 étn) m  (2),(7) % - 8.19%  Auy-16 7.99% louA-16 10.26% Auy-15 6.09% Auy-14 10.01% Auy-13  24.34% Avy-12
Tparnelikd Méoo Enttokio Katabéoewv (véwv) 0.42% louA-16 0.42% louv-16 0.78% IouA-15 1.45% loul-14 2.26% louA-13  2.86% louA-12
Tpanelikd Méoo Enitokio Aaveiwv (vEwv) 5.01% 4.87% 4.72% 5.36% 5.55% 5.92%
Tparneliké Méoo Enttokio Katabéoewv (udLotapevwv) 0.41% 0.41% 0.87% 1.66% 2.58% 2.86%
Tpane(tkd Méoo Erutdkio Aaveiwv (L pLotdpevwy) 4.90% 4.90% 5.04% 5.41% 5.72% 5.99%
Teviké Z0VoAo XpnpuatoSotnong (A+B+T+A) m (2),(7) €8¢ Oyt 221.11 Auvy-16 222.44 loul-16 228.01 Auy-15 231.37 Auvy-14 241.87 Auy-13 26243 Auy-12
A. Tevuci KuBépvnon 22.38 22.29 22.82 18.24 20.47 29.79
B. 18wwtikég Etiyetprioetg 93.82 94.83 96.66 101.18 105.52 111.01
I 18whteg kat IMKI 91.70 92.05 95.03 98.79 102.48 107.68
A. Aypoteg, EAeuB. Emayyehpatieg kat ATOpKES ETuy. 13.22 13.26 13.50 13.16 13.39 13.95
JUvoho KataBéoewv kat Pémog (A+B+T+A) m  (2),(7) €815 oxt 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 Eowteptkot (A1+A2+A3) 133.89 133.14 129.38 178.59 179.10 161.35
Al. Teviki KuBépvnon 10.00 10.56 8.25 14.36 16.89 7.95
A2. 15LwTkEG Emixelproelg (A2.1+A2.2+A2.3) 21.62 20.58 19.26 28.28 25.91 23.24
A2.1. Aodpaliotikeég Emixelprioetg 1.54 1.45 1.83 2.84 3.07 2.16
A2.2. Nourtd Xpn HaTonLotwTikd 16p0 pata 3.68 3.65 3.68 4.70 4.22 3.39
A2.3. Mn XpnHQTOMLOTWTIKEG ETLXELPA OELG 16.41 15.48 13.75 20.75 18.62 17.70
A3. Nowkokupud kat IMKI 102.27 102.00 101.88 135.95 136.30 130.16
B. Kdtotkot Aoutiyv Xwpwv Eupwlwvng 2.44 2.26 1.19 1.44 1.43 1.47
I. Mn Kdrotkot Eupwiwvng 4.86 4.78 8.79 12.85 12.38 16.81
A. YrioxpewoeLg Ixetd. pe MetafiBal. Neplovo. Ztoxeia 17.46 17.01 18.69 21.69 24.48 29.36
Aeiktng Otkovopkot KAipatog m  (3),(7) MA Not 91.40  Zem-16  92.50 Auy-16 83.80 Zem-15 99.90 Zem-14 94.00 fem-13  79.90  Zem-12
Blopnxavia (otaBpion 40%) -6.2 -5.1 -23.3 5.4 5.3 -21.8
Yninpeoteg (otdOuton 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
Atavikd Epmndpro (otabpion 5%) 15.0 9.3 -20.0 -2.5 -22.5 -37.0
Kotaokeuég (otdBpion 5%) -59.5 -52.5 -52.8 -32.7 -17.8 -58.2

NnyA: (1) EMnvikn Stanotkn Apxr (EA.ETAT.), (2) TpdrmeZa tg EMadog (TtE), (3) Eupwnaikn Enutporntr (European Commission), (4) Eupwraikr Ztatiotkr Ynnpeota (Eurostat),
(5) Yroupyeio Owovoptkwv (YMOIK), (6) Markit, (7) Topéag Owkovopikrig AvéAuong kat Epeuvag AteBviv Kepahatayopwv Eurobank.

ZInpeiwon: (1) wgy, g Kot m opilou e Ta ETAOLA, TPLUNVIAia KAt pnviaia otowxeia aviiotoa, (2) wg Alyoy%) opifoupe v etrjola mocootiaio pLetaBoAr, wg A(qoq%) opiloupe TV TpLunviaia
nocootiaia petaBolr, wg £12m opifou pe To dBpotopa 12 pnvwv kat wg MA opiloupe tig povadeg Seiktn, (3) wg M opifoupe To mpaypatonown Bév kat wg X to oToXo, (4) oto Iedio 5noCLOVOpLKA
otowxela (vevikr) kuBépvnon) n petaPAnTr Tou pwToyEVoU G Looluyiou TG yevikig KuBépvnong Stadépel amd to avtiotolxo péyeBog Tou ENANVIKOU TIPOYPAN LATOG OLKOVOMLKIG TIPOCAPHOYNG,

(5) ota ntedia kuBEpvnon (ektéleon kpatikol TtpolTtoAoyLopoU) Kat emLtokLa avadopds Evpwraikig Kevepikrg Tpdmelag, Ta otoxeia mapeABoviwy etwv avadEépovtal otn Hev mpwtn

TEPIMTWoN otV eKTEAECN TOU TPUTIOAOYLOHOU KALTA TOUG TTPONYOU LEVOUG HIVES, Ot Se SeUTEPN oTIG TIapeNBOU OEG NUEPOUNVIEG KATA TLG OTtoieg Ut pEe PeTaBOAr oTa ev Adyw EMLTOKIAL
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-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
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