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7 NUEPES

OIKONOMIA

Ap. Ervhavéc I Fibyoc g uPnAo6 34 pnVwV o SEiKTNC OIKOVOIKOU KAipatog Tov Zentéfpto 2017

OIKOVOUIKOG AVOAUTHG
sgogos@eurobank.gr

Juvexiotnke n PeAtiwon Tou oikovouikoU KAipatog otnv EAada tov Zenmtéufplo 2017. Mo
AVOAUTIKA O OXETIKOG OeikTnG Tou 16pUNATOG OIKOVOUIKWY Kal Blopnxavikwv gpguvwv (IOBE)
Slapopewnke otig 100,6 povadeg Seiktn (MA) amd 99,0 MA tov Alyouoto 2017 kat 93,0 MA tov
avTtioTol o priva TOU TTPONYOUUEVOU €TOUG. TNUEIWVOULE OTL N TIUN TOU poavagepBévtog Seiktn
Tov XentéuBplo 2017 amotehei uPnAo 34 pnvwv (BAéme Ixnua 1 A). ZToug emi pépoug OeiKTeG
EUMOTOOUVNG N UPNAOTEPN pnvidia avénon KataypAa@nKe OTIG KATAOKELEG (+12,3 MA) kai
akoAouBnaoav ol Katnyopieg Tou Alavikou gpmopiou (+3,6 MA), Twv katavalwtwv (+3,3 MA) kat Tng
Bounyaviag (+3,0 MA). Z1i¢ unpecie KaTaypAa@nKe mTwon TG Tagng twv -7,6 MA.

‘Onwg €xoupe avagépel o moAaldtepa Tevxn Tou Seltiov 7HO, n otabepdtnta otn PeAtiwon Tou
OIKOVOUIKOU KAHOTOG Kal n amo@uyr eKMAREEWV OTNV AOKNON OIKOVOUIKIAG TTONITIKAG (evioxuon
¢ a&lomotiag) amoteAoVv MOAU ONUAVTIKOUG TTAPAYOVTEG Yo TNV EVEPYOTIOINON TWV KIVATPWY
TWV ETTIKEIPNOEWV YO AVENoN TNG AmaoXOANONG Kal TwV EMeVOUCEWV.

Zxnua 1: Agiktng Oikovopikou Khipatog kat Emi Mépoug Agikteg Epmotoouvng (Lovadeg Seiktn)
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JOppwva ME TA OTolEia EKTENEONG TOU  KPATIKOU
npoUmoloyiopov (KM), yia tnv mnepiodo lavouapiov -
AuyouvoTtou 2017 ta kabapd é0o8a mapouciacav vuotépnon
évavtl Tou otoxou Katd -€1.748 &eKat. GE€ TPOMOMOLNMEVN
Tapelakn Baon. To avriotoiyo péyedog yia Tig Samaveg Rrav -
€1.702 gkat. Q¢ €K TOUTOU TO MPWTOYEVEC AMTOTENECHA KAl TO
1ooluytlo KI onpeiwoav apvnTik amdkAion o€ GUYKPION HE
TOV OTOXO TG TAENG TwV -€28 Kat -€45 gkat. avtiotolya.

JUHQWVA  ME  TO  OTOoIXEio  €KTENEONC TOU  KPATIKOU
npoUmoloyiopou (KIM), yia v nepiodo lavouapiov — Auyolotou
2017 Tta kKaBapd €coda Sapopewbnkav ota €31.433
(tpomomoinuévn  Tauelokn Pdon) mapoucidloviag uotépnon
€vavtl Tou oToxoU Katd -€1.748 exart. (BAéme Mivaka 1). H ev Aoyw
emidoon o@eileTal Kupiw¢ OTNV  aApPvNTIKA amdkAion  Tou
EUPAVIOOV OE OXEON ME TO OTOXO Ol TIAPAKATW KOATNYOPIES
KaBapwv €066wv TOU TAKTIKOU TpolUmoAoyiopou (TM):' @dpot
el0obnuatog €619 ekat., @OPOL OTNV TTEplouaia -€788 ekaT. Kal
£0080 QMOKPATIKOTOINOEWY €346 €KaT.2 INUEIWVOUMPE OTL Ol
EMOTPOPEC QOPWV - AOYOPLOOMOG O Omoiog  EloépyETal
APAIPETIKA OTOV TIPOCSIOPIoNO TwV Kabapwv 068wy tou TN —
mapouciacav Btk amdkAion évavTl Tou OTOXoU NG TaéNGg Twv
€469 eKkar.

TNV AAn  mAeupd Tou  €1008NUATIKOU  TIEPIOPIOMOU  TNG
KUBépvnong (government budget constraint), NTol O0TO OKENOG
Twv damavwv i XPNoswv Twv MOPWV, Kataypd@nke votépnon
€évavtl Tou oToxou NG Taéng Twv -€1.702 ekart. (Tpomomoinuévn
Tapelakr Bdon, €32.703 ekat. 0 OUYKPION HE TOV OTOXO TWV
€34.406 ekat.). Mo avolutikd, ot Sdamdvec tou TIM kat Tou
npoypdupato¢  Onuociwv  enevéloswv  (MAE)  katéypaypav
apvNTIKN amokAIon og OX€on HE Tov OTOX0 TNG TAéNG Twv -€1.183
Kal -€519 ekat. avtiotoya.

Bdoel Twv Mapamdvw OTOIXEIWV, TO TIPWTOYEVEC OMOTENECUA
(primary balance) tou KI1, 6nhadn n Stapopd avdueoa ota é006a
kat Ti¢ Samdveg Xwpic TNV KataBoAl Twv TOKWV Yyld TNV
efunnpétnon tou dnpociou xpéoug, aviiABe oe mMedvacpa €3.544
EKAT. OPIAKA WIKPOTEPO amMO Tov OTOXO Katd -€28 ekat. Me
Sedopévo OtL n Samdvn Twv TOKWV UTEPEPN Tov oTdXo KaTA €17
€KaT., T0 10olUylo Tou Kl onueiwoes apvnTIKr amokAIon évavtl Tou
otoxou NG TAENG Twv €45 ekat. [lo  ouykekplpéva
Slapopwbnke oe éN\elppa -€1.271 ekat. o€ OX€ON HE TOV OTOXO
Twv -€1.226 eKar.

' M0 TepIooOTEPEC AeTTTOEPELEC BAETE:
http://www.minfin.gr/documents/20182/436601/%CE%91%CE%A5%CE%
93+2017+%CE%BF%CF%81%CE%B9%CF%83%CF%84%CE%B9%CE%BA
9%CE%BF.pdf/8f982992-c622-4a89-89d6-7fcdb0b7e15a

2 H apvnTikA amdkAIon TToU KataypdgeTal ota £608a amd popoug otnv

neplovoia (-€788 ekat.) oxetiCetal pe TNV petdBeon katafohrig tng 1
&oong tou ENOIA katd évav prjva.

Nivakac 1: 'Ecoba Kpatikol [MpoUmoloyiopol, Ektéleon
lavoudplog - Alyouotog 2017, Tpomomoinuévn Tapelaokry Bdon
(ekarT. €)

M = mpayuaromoinbév, = = atdéxog, A = amékAion (I1 peiov %), KIM =
Kpatiké¢ mpolmoAoyiouoc, T = Taktiké¢ mpolmoAoyioudc kai 1.0.E
= 1TAPEABOVTWY OIKOVOUIKWY ETWV

Mn )3 A
1.=2.+3. YUvolo KaBopwv 31433 33.180 -1.748
Ecédwv KN
2. KaBapd Ecoda Tr1 30242 32.007 -1.765
2.1 Taktika Ecoda 31.242 32237  -995
2.1.1 Aueool Dopot 10900 12.287 -1.388
2.1.1.1 ®épog Eioodrjuatog | 7312 7.931 -619
2.1.1.2  ®dpot otnv lMepiovoia 848 1.636 -788
2.1.1.3 Augoot O6pot .0.E | 1.445 1.303 +142
2.1.1.4 Notroi Ausoot @épot | 1.294 1.417 -123
2.1.2 ‘Eppecot ®opot 17.094 16.776  +319
2.1.2.1 Odpot ZuvaMaywv | 10.795 10.542 +254
2.1.2.2 Oépot Katavarwong | 5.306 5378 -72
2.1.2.3 Euueoot ®6épot I.0.E 752 618 +135
2.1.2.4 Notmoi Eypeoot 241 238 +3
213 AmoARpelg amo E.E. 253 277 -24
2.14 Nourd pn 2994  2.897 +97
D®opoloyikd Ecoda
2.2 Mn Taktikd Ecoda 595 550 +45
23 Ecobda 970 1316 -346
ATOKPATIKOTIOICEWV
24 Emotpopéc Ecddwv 2.565  2.096 +469
3. Ecoba [1AE 1.190 1.173 +17

Mnyn: (a) Ymoupyeio Owovopkwv (YNOIK), (3) Eurobank Research.
Inueiwon: (a) ol emOTPOPEG €008WV €l0EPKOVTAL APAIPETIKA OTOV
npocodloplopd Twv Kabapwv ead6Swv Tou TIN.

Top@wva pe Ta otolxeia tng Tpaméd{ng tng EAAadog (TTE), To
oUVoAo TWV Kataféocswv (Kat pPEMOC) TWV KATOIKWV
EO0WTEPIKOU (exTOCQ Twv Nopiopatikwv Kat
Xpnuatomotwtikwv Ipupdtwv (NXI)) ota eyywpia NXI ektog
¢ TTE evioxUOnke o€ pnviaia Baon kata €1.452,5 ekat. Tov
Avyouoto 2017. To avriotolyo péyeBog ya T
XPnHarodoTnon RTav apvnTiko ota -€1.835,5 ekart.

YOopewva pe ta otoixeia g Tpamélng tng EANadog (TTE), to
oUVONO TwV KaTaBéoswv (Kal PETTOC) TWV KATOIKWY E0WTEPIKOU
(exté¢ TwvV NOMIOHATIKWY Kal XPNMATOMOTWTIKWY [Spupdtwy
(NXI)) ota eyxwpta NXI ektd¢ tng TTE Stapopewbnke ota €133,1
81¢ Tov Auyouoto 2017 (1otopikd vPnid: €246,6 Sic Tov lovvio
2009). & oUykpion pe Tov loUNo 2017 kataypdgenke avénon g
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Ta€n¢ Twv €1.452,5 ekat. evw o€ oxéon Pe Tov Aekéupplo 2016 n
evioxuon nrav €990,0 exar. (rj 0,7%, BAéme Ixnpa 2).

Q¢ Yyvwotov TO OUVONO TWV KATAOEOEWV TwV KATOIKWV
€0WTEPIKOL amoTeAeital amd 3 Pacikég katnyopiec. AuTtég eival:
YEVIKN KUBEPVNON, EMIXEIPHOELG KAl VOIKOKUPLA. To dBpolopa Twv
800 TeAeuTaiwv KaATNyoPIWV loOUTAlL ME TO OUVOAO TWV
KaTaBéogwv Tou IB1IWTIKOL Topéa (€122,6 Si¢ Tov AUyouoto 2017).
Ztov Nivaka 2 - Turpa A mapaBétoupe Tn pnviaia HETABOAR Twv
KATOBE0EWV TWV 3 KATNYOPLWV TWV KATOIKWY ECWTEPIKOU ATIO TOV
lavoudplo 2017 péxpt Tov Aulyouoto 2017. EmmpdoBeta
UTTOAOYICOUME TIC QVTIOTOIXEC OWPEUTIKEC METABOAEC yla TO
okTaunvo lavouapiou — Auyolotou 2017 (BAETTE TN YPAUMN ME TNV
ovopaocia ouvvolo). MapatnpoUpe ta €€AC (1) To oUvoAo Twv
KOTOBECEWV TN YEVIKNAC KUPBEPVNONG, TWV EMIXEIPAOEWY Kal TWV
VOIKOKUPIWV ONUEiwoe pnviaia evioxuon tng tdéng twv €92,9,
€713,0 ka1 €646,6 ekat. avtiotolxa tov Alyouoto 2017. (2) Xe
oUyKplon Ue Tov Aekéupplo 2016, To 0UVOAO TwV KATABECEWY TNG
YEVIKNAG KUBEPVNON KAl TWV VOIKOKUPLWY TTAPOUCIAcE CUPPIKVWON
m¢ taéng Twv -€232,8 kat -€277,9 ekat. avriotolxa. XTI
EMIXEIPNOEIC — yla TO i6l0 Xpovikd SldoTnua - Kataypdapnke
OWPEUTIKNA avénon tn¢ Taénc Twv €1.500,6 ekat. (3) O AlyouoTtog
2017 ATav o 3° (4°9) ouvexNg MAVag Pe BeTIKN pnviaia peTaBoAn
ylo To OUVONO TWV KaTOOE0EWV TWV VOIKOKUPIWY  (Twv
emyelprnoswyv). (4) H mepartépw PeATiwon TOU OIKOVOUIKOU
KAipatog, ot Betikoi pubuoi olkovoukAg peyéBuvong (Snuioupyia
mAoUTov) Kal n oTadlak Apon Twv TIEPIOPIOUWY OTNV Kivnon
KEPAAQIWV AMOTEAOUV ONUAVTIKOUE TTAPAYOVTEC Yla TNV gvioxuon
Tou pubBuoL avénong Twv Katabéoswv ota eyxwpta NXI.

Zxnua 2: Katabéoeig Katoikwv Eowtepikou (€Tota % petaBoln)

otolxeio - mapdM\nla pe Vv Topsia Twv KataBéoswv -
avtikatontpilel T Peltiwon NG PEUOTOTNTAC TOU EYXWPIOU
XPNUOTOTMOTWTIKOU OUCTHMATOG,.

Mivakac 2: Katabéoeig kat Xpnuatoddtnon Katoikwv Ecwtepikov
(uNnviaieg peTaBolég kKal cwPeUTIKN LeTaBoAr Auy-17 o€ oxéon e
ToV AeKk-16, eKaT. €)

16% Auy-17 og oUyKpLON HUE TOV

Aek-16 (% petafBoAn)
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Mnyn: (a) Tpanela tng EANNGSoC (TTE), (B) Eurobank Research.

Y€ 0TI aopd TN XPNUAToSATNON TWV KATOIKWY ECWTEPIKOU (EKTOG
Twv NXI) amé ta eyxwpta NXI (€204,5 di¢ Tov Alyouoto 2017) ot
pnviaieg petafolég tov Alyouoto 2017 egixav wg akohoubwg
(BAéme NMivaka 2 — Tunua B): otnv katnyopia TNG YEVIKNG
KUB€pvnong Kataypdenke peiwon tng 1aéng Twv -€8,0 €kar., oTIg
emyelpioel mtwon -€1.313,7 ekat. Kal OTa  VOIKOKUPLA
ouppikvwon -€382,7 ekart. Na 1o oUvolo Tng meptddou lavouapiou
- Auyouotou 2017 n GUVOAIKH amopOXAEUON OTOUG IGOAOYIOHOUG
TWV KaToikwVv €0WTEPIKOU ATav -€9.270,8 ekat. To Teleutaio

(M ) (3)
Kdroikot levikn Emyelprioeig Noikokupta
Ecwtepikov KuBépvnon
TuApa A Katabéoeic ota Eyxwpta NXI Ektog tng TTE
(uNnviaieg peTaBolég Kal cwpeuTK petaBoin Auy-17 og
oxéon Pe Tov Aek-16, ekar. €)
lav-17 -1249,8 386,5 -575,6 -1.060,7
OeP-17 -522,4 149,7 -104,6 -567,6
Map-17 -442,7 -676,6 578,3 -3444
Anp-17 -153,5 159,8 -665,3 352,0
Mai-17 196,7 -2.24,3 752,7 -331,7
louv-17 866,7 -139,8 307,9 698,6
louA-17 842,6 19,1 4941 3294
Auy-17 1.452,5 92,9 713,0 646,6
Zovodo 990.0 -232.8 1.500,6 -277,9
Turua B Xpnuaroddtnon and ta Eyxwpia NXI Ektdg tng TTE
(unviaieg petafolég kat cwpeuTikn petaBoln Auy-17 oe
oxéon Pe Tov Aek-16, ekat. €)
lav-17 -1.862,6 -688,3 -799,0 -357,7
OeP-17 -417,9 -480,0 1741 -87,0
Map-17 -1.661,7 -648,1 -524,9 -482,8
Anp-17 8934 707,6 465,4 -279,3
Mai-17 -792,4 112,0 -746,1 -220,5
louv-17 -1.784,5 -267,9 -1.031,6 -458,9
louN-17 -1.809,5 -198,0 -1.089,5 -485,7
Auy-17 -1.835,5 -8,0 -1.313,7 -382,7
2Uvodo -9.270,8 -1.470,5 -4.865,2 -2.754,6

Mnyn: (a) TpameCa Tng ENNAdo¢ (TTE), () Eurobank Research.

Inueiwon: otnv oTHAN TWV EMXEPHOEWV OTO TUAKA TNG XPnHatodotnong
Sev éxel ouumep\n@Oel n Katnyopia Twv €AeVBEPWV EMAYYEALATIWY,
AYPOTWV KOl OTOMIKWV ETTIKEIPHOEWY. XTNV &V AOyw Katnyopia n
OWPEVTIKA HETAPBOAN TNG XPNHATOSOTNONG OTO OKTAunvo lavouapiou —
Auyouaotou 2017 yTav -€180,5 ekar.
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MNivakag A1: Bacikd Makpooikovopikda Mey£0n tng EAAnvikr¢ Olkovopiag
MNpayuatikd AkaBdpioto Eyxwpto Mpoidv (emoxikd SiopBwuéva otolyeia)

To 2° Tpiunvo (2017) n etiola % perafoln Tov mpayuatikou AEI rfitav +0,8% (+0,4% (2017Q1) Kal  Baoikd STATIOTIKA STOIXElD
-0,5% (2016Q2)). H avtiotoiyn tpiunviaia % peraBoln ritav +0,5% (+0,5% (2017Q1) kat +0,1% (2016Q2)).  Mpayp. AEM A (stioia, %)

1997Q2-2017Q2 201402-2017Q2
s AEM (mparyp.), A (o, %) MNepiodog: 1996Q1-2017Q2
25% e e = AEM (npayp), & (tppnvicia, %) ZTolx€ia: TpIuNviaia

1506 Méoog Opog: +0,8%
- Aldpecoc: +2,3%
Méyioto: +6,8% (2003Q4)

EAdxioto:-10,2% (2011Q1)

0.5%

0.5%
= AEN {npayi), & [evioi, %) 5% Inueiwon: A = petaBolr
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(exTIpARoELg), 4/12/2017
(mpoowptva otolyeia)
MNooooto Avepyiag (emoyikd SiopBwuéva otolxgia)
Tov lovvio (2017) To mooootd avepyiag Siapopepwbnke oto 21,2% (21,5% (5/2017) kat 23,5% (6/2016)) kai  Baoikd STaTioTikd STotygia
n avtiotoixn etrjola perafoln nrav -2,3 MM (-2,1 [IM (5/2017) kat -1,5 MM (6/2016)). O apiBudé¢ Twv  Mocooté Avepyiag, %
amacyoAovpuevwy aviiAs ota 3.775,9 xiA droua (3.759,1 xiA (5/2017) kai 3.688,8 xiA (6/2016)) kai Twv

avépywv ota 1.017,1 x1A droua (1.031,0 xiA (5/2017) kau 1.133,1 x1A (6/2016)). Mepiodog: 1/2004-6/2017
6/2008-6/2017 6/2014-6/2017 SToxeia: pnviaia
28% _::I"::""““‘P\““'- 9% . R —— Mécog Opog: 16,6%

Aldueoog: 13,6%
Méyioto: 27,9% (7/2013)
EAdyioto: 7,3% (5/2008)

L, 12 ot =Mooootd Avepyiac,

24%
Bletiowa), AA ""

= = =[locootd Avepyiac, & (evioua), BA
0.9%

14y Xnueiwon: A = petaBoAn,
AA = aplotepdg déovag,
a9%  AA =06g816¢ a€ovag,
MM = moooort. povad.
3% 1% 4 24%  Anpooigvon: 7/9/2017
' Emop. Sn.: 5/10/2017
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o
? 9
> =
=
e g

louw-09
louw-13
Anp-15
louw-15
Anp-16
Anp-17
ouv-17

Evapuoviouévoc ATK kai EBvikog ATK

Tov AUyouato (2017) n etrioia % uetafoAr) tou EVATK ritav +0,6% (+0,9% (7/2017) kat 0,4% (8/2016)) kai  Baoikd STaTioTikd STotygia

n avtiotoiyn péon erjola perafoln nrav +0,9% (+0,9% (7/2017) kai -0,1% (8/2016)). [a tov idio urjivan  EvATK, A (sTicia, %)

etrjoia % petafolr tou EOvikou ATK ritav +0,9% (+1,0% (7/2017) kat -0,9% (8/2016)) kai n avtiotoixn

uéon erijoia perafoln nrav +0,6% (+0,5% (7/2017) kai -0,9% (8/2016)). Mepiodog: 1/1997-8/2017
8/2002-8/2017 8/2014-8/2017 Zoiyeia: unviaia

2% Méooc Opog: 2,5%
s EVATH, A (eTrow, %) < HPOS °

Aldueooc: 3,0%
Méyioto: 6,6% (1/1997)
EAdx10t0: -2,9% (11/2013)

= = = iwnragMéoog 12 Mnviwv

Inueiwon: A = petafoAn
Anuooigvon: 8/9/2017
Emop. &np.: 10/10/2017

-1%

— EVATK, & (eTrow0, %) -2%
== = K10 MEBOE 12 Mnviov
3% 2%
$33888538233 3323323335 TIIJAaamanRE Lemy g aER Y
2 B & = B & ® B Tl B T A Crir i :
335598335596 33553¢83 §53:533835533683%:3333

Mnyn: (@) EN\nvikn Ztatiotikn Apxn (EA.XTAT.), (B) Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (AOpotopa mepiodou 12 pnvwv)
ZUYKEVTPWTIKA IoolUyia (7/2014 - 7/2017) Eni pépouc looluyia (7/2014 - 7/2017)

Ayabwv (Kauoipwv, moiwv, Xwpic kavoiua kat mAoia)

s | w0010 Tpey. L0vfywv (12pnvo, 815 eup) = = « |ool0y1o Kavaipwy (12pnvo, Big cup)

= = = |golly1o AyaBuv (12pnve, Big sup) = =|golUyio Mholwv (12pnve, big eupis)

54} e |00, Jwpic KatOopa ke Mote (12pnvo, 8ig eupt)

o T e e T ———
—
- -—
=Y i et LT

-

1 -
[ LT

=R R

?

-
e T N mean,,

i
\

-13

A A T Y T T T O - T T ST R T A A T T T AW NN D BB WD~
B A s - T R i e A i - T T I R e
o p o0 3 & 2 & B ow 3 & ko B o4 3 4 e b w B oW 3 8 2 o P oW 3 A = o EoW 3 oA
3 49 g 85883 U9 B8 3T uoEal3 3 6908 88 % o883 LoBEd3
EwzZzFT33EENZ SE8wz 353538 EwzF33EEwzZ SEB8wzZz~33E02

Yrnpeotwv (TaISIwTIKO, UETAPOPWV KAl AWV UTTNPECLWV)

s |07 0y10 TpEY. Euvfywv (12pnvo, Sig eupi) = = = Tafibuwnikd looloywo (12unvo, Big eupw)

= = = |go{0yi0 Yinpeowiv (12unvo, Sig evpl) = =|go{iyio Metadopuv (12pnvo, big eupu)

P s |0l 0y10 Aoiniov Yrnpeouwav (12 pnvo, Sig eupt)

-
- -
""‘---——-—"""

-y
- Thme-—---

1

$

A T O T T I - T T - T T - T T T S A T T T T I - T T T BT BT T O T S
PR/ T i s =S T T T T =~ - (R e e PR/ e g i s s T T = - - T = B R
< B o4 3 8 2 2 op b 308 e L p ow oo < B oW 3 & 2 o op O 3 4 ok p o0 3 o4 s &
3 & 9 8 g B3 49 8823 508883 3 & 9 8 g B3 49 5 g D03 408883
2 WiIEIE g BB 2 S EBhwz -5 3EE 2 WiIEIE g BB 2 S EBhwz -5 3EE

Npwtoyevwyv Elcodnudtwv (apolf. & wob., Tokwv, yepiop. & kepd. kat Aotr. mTpwToy. £1008.

s |0l 0y10 TpeY, Tuvfywv (12pnvo, Sig vpis) == = = |goliyio Apotfuv ket MioBuav (12pnve, Sig eupu)

= = = |go{lyi0 Npwroy. Exwobnuduwy (12pnvo, Sig sup) |00 y10 ToK, Mepio. kat Kepb. (12unvo, big evpid)

== = |goliyio Aown. Npwroy. Ewood. (12pnvo, Sig eupu)

-~
-

l‘d*-q.

# L T PN 4
LY had - - -
Song nd? il -q..__’a,--" - -
2
1
et L e b
2 W
3
-4
g W oW o W W e W P 0w R L T T Y Y T BT BT T AT T - - I e
LRl e S B - S I - e B B R e L 'T"'_"'."T"T"."'."T"'."‘."T‘_’T”T"."."T"T";’T‘
3§83 883588835883 ¢883 3§85 8835528838858 8¢873
5B Rz S Elwz =g w2 s =32 5B Rz S Elwz =g 3 RANE s =32
Asutepoyevwy Eloodnudtwy (YeVIKAC KUBEPVNONC Kal AOITWY TOUEWV)
s | g0 010 Tpey. 0w /yav (12pnvo, Sig cupw) = = = |ool0yLo Meviknc Kufépunong (12pnvo, Big eupia)
= = =|golUyL0 Acutepoy. Ewood. (12unvo, Sig supl) e |00 Y10 NOLTUGY TOpEwy (12punvo, 815 EVpl)
|
O.Sl
|
03 L’
]
-
0.2 X
: ]
-~
\ al S
~
0.7 R " St
\ [} \e
'---‘
1.2
g W oW o W W e W P 0w R g W W A oA NN P W Y e W oW o R
LRl e S B - S I - e B B R e L pr s It W AT M L Bl O~ M e B
3§83 883588835883 ¢883 35 o5 8835883 EcsgE 3
2Az- 328wz 35zR2wWEz"SZER BWZ-s3ZEWEz"35ZENZ-SZE2R

Nnyn: (a) Tpamela tng EANGSo¢ (TTE), (B) Eurobank Research.

Anuoacigvon: 20/9/2017

= To d&wdotnua AvyovoTtou
2016 - louvAiou 2017 7O
1ooCUylo TPEXOUOWV

ouvaAlaywv Slapopewbnke
ota -0,9 8¢ evpw (7/2016-
6/2017: -1,1 &I €upw Kal
8/2015-7/2016: 0,0 81¢ evpw).

* To O&wWotnua AvyovcTtou
2016 - louvAiov 2017 To
100(Uylo ayabwv

Slapopewbnke ota -17,7 8ig
gupw (7/2016-6/2017: -17,5
8¢ evupw kat 8/2015-7/2016:
-16,6 81 eupw).

* To d&wdotnua AvyovoTtou
2016 - louAiov 2017 Tto
100QUylo UTINPECIWV

Slapopewbnke ota +16,3 81
gvpw (7/2016-6/2017: +16,1
81 eupw kat 8/2015-7/2016:
+15,2 81¢ evpw).

* To diwdotnua Auyouotou
2016 - lovAiov 2017 7O
TaéIS1wTIKO 1oo{uylo

Slapopewbdnke ota +11,6 i
gupw (7/2016-6/2017: +11,5
8¢ eupw kat 8/2015-7/2016:
+11,6 81 eVpW).

* To O&wdotnua AvyovcTtou
2016 - louvAiov 2017 Tto
1ooQuylo TPWTOYEVWV

€1008NUATWV SlapopPWOnKe
ota +1,0 8ig gvpw (7/2016-
6/2017: +0,9 8i1¢ €vpw Kal

8/2015-7/2016:  +1,5 81
EUPW).

* To didotnua Auyouotou
2016 - louAiou 2017 To

100QVUYI0 TOKWYV, HEPICUATWV
Kal Kepdwv Slapopewbnke
ota -1,3 81 evpw (7/2016-
6/2017: -1,4 8¢ eupw Kal
8/2015-7/2016:-1,5 81 eupw).

= To &idotnua Avyouotou
2016 - louvhiou 2017 10
1oolUylo Seutepoyevav

€1005NUATWV SlapopPwonkKe
ota -0,5 &g gvpw (7/2016-
6/2017: -0,6 &1 €upw Kal
8/2015-7/2016:-0,1 81 evpw).

* To didotnua AuyouoTou
2016 - louAiov 2017 To
100(Uylo YEVIKAG

KuBépvnong Slapopewdnke
ota -0,9 8ig gvpw (7/2016-
6/2017: -0,9 &I¢ €upw Kal
8/2015-7/2016:-0,4 81 LpW).

Enépuevn dnuooiguon: 23/10/2017
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Mivakag A3: Xpnuatrodotnon tng EAAnviknig Okovopiag ano eyxwpia NXI ektog tng TTE

SuvoAikn Mepiodoc: 8/2005-8/2017 Ymonepiodoc: 8/2014-8/2017 Anuooieuon: 27/9/2017
eviko TUvolo (umdloima) » Tov Avyovoto (2017) To
YEVIKO ouUvolo me
25% 733 -~ n 4% Xpnuatodotnong aviAle ota
- 20% » 204,5 81 vpw (7/2017: 206,4
15% 33 S1¢ eupw Kat 8/2016: 222,0 Sig
L 0% 228 | O gupw).
[ A%
iy o "H £TAGIA  TOGOGTIAia
[ 218 ) peraBoln rTav Tng Tédéng Tou
5% . T 7,0%  (7/2017: -7,6%  kau
190 —Eninzﬁo,ﬁu;zup:h,m\‘l ll’ - -10% - Eninedo, Sig eupw, AA % 8/2016: -2,6%).
170 4 - = oA cTio, %, AA \"| L1658 208 4 - =\ TG, %, AA 8%
L]
150 -20% 203 + t Loy
2930 1012 20F283:¢2 fEEsiisiisitigsss
I5323543533583532358423 3645528353858 3c648522
Feviki KuBépvnon (undhoima) " Tov AUVIOUOTO (2017) "
XPNHaToddTnNon NG YEVIKAG
2 KuBépvnong avilde ota 17,6
28%

3 81 gvpw (7/2017: 17,6 81
18y €UPW Kau 8/2016: 22,3 &g

EUPW).

22

21 8%

=H £TRCLA mocooTiaia
peTaBoAn tav Tng Tagng Tou
e 211% (7/2017: -21,1% kau

— Entinebo, 5 eupw, AA 8/2016:-2,3%).

4 22%
== = A erjoia, %, AA B 17 = = = { gTrjoLE, %, AA
16 . . . — E— . . 2%
mmghmgmoo—qmwmqvwmmr\ o g T NGO NN YWD Y DWW 8NN
PYQPQYP P Y Mmoo R B R B B - R i
= € = x = x = ® ® = ¥ = >k XA A P R - P 2L xd ot od
IE33F338338333833832 1833583335§33828%8233
. . . = Tov Avyoucto (2017
ISiwTikéc Emyelpnoelc (umdhoura) v (2017) ~ n
xpnuaroddtnon Twv
5 s Entine 60, B1¢ £UpI, AR~ 25% 104 Eninebo, 51 euply, AR 2% BITIKOV EMYEIPHOEWV
- ; , ; avi@s ota 89,7 8i¢ gvpw
12 == = grjoia, %, A - 0% 102 4 - = gOLL, %, AA n ) ’ < A P
5% 0% (7/2017: 91,0 81 evpw Kat
ue gl 1% ! 8/2016: 94,8 51C €UPW).
10% 98 4 - P L 2
108 1 ’ =" Nt % . .
L s 5l 4 (A =H €THOIA mocoaoTiaia
10 ,‘ \ i peTaBoAn rtav TN Ta&ng Tou
2 L0 71 -5,3% (7/2017: -4,8% kau
" 5 % 8/2016:-1,9%).
&%
76 Yy - -10% 90
63 -15% 88 — — — . — 8%
[Te T - S - T - T = T = I R T - - Y T Y- T . A R T T T T ¥~ V- - T Y- T T T O
S o e ol oo Bl ol o EEQSEEZETEEEZEEEE%E
2542548353353 35393:5423 3648533538533 48%332
, . . , . = Tov Aulyouvcto (2017
16iwtec kat ISiwTikd un Kepdookomikd [§pupata (urtdloima) A ( ) N
XPNUAToddTNoN TWV ISIWTWV
119 oY, 31% 102 - 3% ke Twv IMKI aviA@s ota 84,3
b Ld .
112 1 5 100 ﬁ‘ g N Si1c svpw (7/2017: 84,7 &i¢
i 98 ! % gupld kau 8/2016: 91,7 6ig
A% | EUPW).
98 - 9 " pw)
91 16% aq |
24 = Entine o, b1 cupla, AR 11% 92 4 &% H Eﬂ!afu nOOI'OOTIGIG
i \ . g peraBoln rirav Tng Taéng Tou
\ el 6t otoy 36, SR 5% 5 2 -81% (7/2017: -80% kau
70 - {
- -\‘ 1% % w— Entine o, 81 EUpLy, AA 8/2016: -3,5%).
~ 8%
56 Swa ,"P"""""" 4% 84 4 = = =\ ETijoa, %, AA % . . , ,
-ty L Snueiwan: amé tov Aekéuppto
49 ~ g% 87 R — FE— = S a9 . OnKa
2016 to Taueio mapakatabnkwy
2 pRneEend s gmsRresy gresassfipneRn s sk Saveiwy Sev Aovi
TEETEITEEEIITEITELL PE S ETERSCITELSCE R Ka baveiwy Oev AoyiCerat we
IE8IESIESZESIES3ES2 3548533038533 548%5342 NXI.
MOnyn: (a) Todnela tng ENN&SoC (TTE), (B) Eurobank Research. Enéuevn Anuooisuon: 26/10/2017
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Mivakag A4: KataBéoeig kat Pémog twv pun NXI ota Eyxwpta NXI ektég tng TTE

2uvolikn Mepiodoc: 8/2005-8/2017 Ynonepiodoc: 8/2014-8/2017 Anpooiguon: 27/9/2017
evikd YUvolo (umohoima) * Tov Adyovoto (2017) TO
YEVIKO oUvVOMAO  (KATOIKOL
2 ==—Eninc8o, Bi cupir, AR 5% EOWTEPIKOU, OOV  XWPWV
210 = == = A etioln, %, A ‘I' l“_._..\ o gupwlWvng Kal pn  KATOIKOL
- 10% o _" \ ’ - {wvng gupw) Twv KataBéoewv
-5% (kat pémog) aviiN@e ota 156,4
de 0% 190 4 i 8¢ eupw (7/2017: 1552 8ig
gupw Kkat 8/2016: 158,7 6i¢g
10% 150 = -15% EUp(b).
] 170 20%
= H RO mocooTiaia
s Einte S0, S1 upt, KA I -20% 60 - ; I‘! . .
165 - C— 1 ) 25%  petafoln nrav Tng Tédéng Tou
SIS -1,4% (7/2017: -1,3% kal
145 -30% 150 +——r —t — . —L .30%
R - L A R - B T AT, BT BT, T T T . ST ST ST - ST I S O S 8/2016: +0,4%).
ER S o S ol ool ot EETQEEZEESEEZEEEEEE
2533593533543 53935843 2645532364853 23848533
X . . = Tov Adbyouoto (2017) ot
l'evikn KuBépvnon (undhotma) oov (, )
Katabéoelg (Kat pPEmog) NG
s5 X X .
n e Entime B0, B¢ £UPLD, ) Y = Eningdo, fig eupi, AA ¥ YevIKng KuBapvnon'c aviAGav
) 115% coweieniom . ok ota 10,5 81 supw (7/2017:
17 == -hemow,% A . ey N 10,4 81 eupth kau 8/2016: 10,0
S1g evpw).
14
5%
" = H gTRoIa mocooTiaia
& graBoln ntav tng Tdéng tou
o M AR ftav e Taén
8 =~ +5,0% (7/2017: -1,5% kai
; 'y \ 8/2016:+21,3%).
5 [} Iu g -35%
ot v
2 £5% 74— — 555
sedsgggggnunEinsyy oo L R B T B B e R
1213313132283 0% 2 tE a2t iLiAaaiiiiaciy
2542543343533 534935432 3648523345538 2548531
. . . = Tov Avlyoucto (2017) ol
16iwTtikéc Emxelpriosic (umdloima) s ( )
KotaBéoelg (kat pémog) Twv
h e EtinES0, 16 EUP, AA - 30% == Eninebo, 5ig eupw, AA ISIWTIKWV EMYEIPHOEWV
- =l erioLa, %, AA a0 » - = s A £TioL, %, AA ‘."'\‘ - (0OQONIOTIKEG, Aowmd
% IIIl' v XPNHATOTIOTWTIKA l5pU|J(l:[G
10% ' TR DR et KAl PN XPNHOTOTIOTWTIKEC)
25 ~ | aviM@av ota 22,1 81¢ €upw
% ’
2 21, I €UPW Kal
o (7/2017: 21,4 &
10% 23 8/2016: 21,6 81 eLPW).
" 21 . .
2 “H £THO1 moocooTiaia
30% 19 peTaBoln Tav Tng Taéng Tou
- +2,2% (7/2017: +6,3% Kal
-40% A ' T T 38 8/2016: +12,3%).
VWD s E 000 NN MY Yo WD A T T T T I - - T I~ - - T O )
Fa e R et d Bl iR il ol ZEE;ZEZETQE?EEESEEE
IE42354354353923549235833 28635%83386358338348%22
. . . . . = Tov Aulyoucto (2017) ol
Noikokupid kat ISiwtiké pun Kepdookomikd 1dpupata (umdloina) [ov ( )
KoTtaBéoel (kat pémog) Twv
e Enin B0, 1€ £, AR 5 s Etie 50, 15 £UPEH, AA : VOIKOKUPIWV Kat IMKI
193 ; - 3% , .
o o iGN, BA 20% ==cbeviow % 0A = avAiABav ota 100,5 &ig £Upw
By s \ ) (g (7/2017: 99,8 &1 eupw Kat
- 10% 126 : 8/2016: 102,3 81¢ eLpw).
121 J' 7%
0% =H £TROIA mocooTiaia
116 -12% AR 1 .
peTaBoln Tav Tng Taéng Tou
10% 1 W% (7/2017:-21%  kau
106 - 8/2016: +0,4%).
- 20% o L2
—-— Znueiwon: amé tov Aekéufpio
-30% % + 2% 2016 To TauEio mapakatabnkwv
" W O~ @00 00 NN Mg gm0 O O A T T ¥ T R T R Y- T - T T T- - A T o T , ,.
¢Regesondand g adanda s g R0 0 B Il Rl e S kat daveiwv Sev AoyiCetar wg NXI
SR e sa® e o T Lo FS S LR EEg kLT 55
2 5925425392542 5a2542 i0d8f84d048f§8a42098438¢«

Mnyn: (a) Tpamela tng EANGSOC (TTE), (B) Eurobank Research.

Kkat ot karabéosic tou TEKE
uetapépovtal otn ev. KuPepv.

Enopevn Anpooisuon: 26/10/2017
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Nivakag A5: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EANada kat Evpwlwvn
ZuvoAikn Mepiodoc: 8/2002-8/2017 Ynonepiodoc: 8/2014-8/2017 Anuooieuon: 28/9/2017

= Tov ZemtépPplo (2017) o
SeikTng OLKOVOUIKOU
KAipatog (100,6  povadeg
Seiktn  (MA))  BeAtiwbnke
Katd +1,6 MA o€ oxéon pe Tov
AvyovaoTto (2017) Kat
BeAtiwONnke kata +9,0 MA oe
OX€On PE TOV avTioTOLXO prva

i TOU MPONYOUHEVOU £TOUG.

Oikovouiko KAiga — SUYKeVTpwTIKOC Agiktng Epmotooivng

Eend6

Ten-ld
Wot-14

Ien-11

Tov Zemtépfplo (2017) o
Seiktng  epmotoovvng  OTn
Bropnyavia (-0,7 MA)
BeATiwONnKe katd +3,0 MA oe
oxéon Me TOV AUyoucTto
(2017) kai BeATiwONKe Katd
+6,0 MA oe oxéon pe Tov
avTioTolxo uAva TOoU
TPONYOULEVOV £TOUG.

Blounyavia (>tdOuion: 40%)

- = of s o EAAG GG = = EupiaTiivn

Tov Zemtéufplo (2017) o
Seiktng epmotoolvng  OTIC
= = =Eupulisvn . ——EMMGEa = = =Eupuilivn UTINPEGiEC (15,3 MA)
emdeivwOnke katd -7,6 MA
oe oxéon pe tov Aldyouoto
(2017) kai BeATIwONKE Katd
+22,0 MA oe oxéon pe TOV
avTioTol o HARva TOU
TIPONYOULEVOU £TOUG.

Ynnpeoiec (Ftabuion: 30%)

Tin-16
17

Ten-1e
Hoe-14
-]
Not-16

Katavalwtéc (X1dOuion: 20%) Tov Zemtéufpro (2017) o

Seiktng gumotoolvng
.y — - . — o katavadlwty  (-53,7 MA)
15 R amanet?T N - e i o AR e S e e BeATiONKe Katd +3,3 MA oe

oxéon pe Tov AUyoucTto
(2017) kai BeATiwONKe Katd
+12,0 MA og oxéon pe Tov
avtioTolxo uAva TOoU
TIPONYOULEVOU £TOUG.

Tov ZemtépuBpro (2017) o
Seiktng  epmotoolvng  OTO
Maviké eupmopo (0,0 MA)
BeATiwONKe Katd +3,6 MA oe
oxéon Me TOV AUyoucTto
(2017) ka1 eméevwWONKE KATA
-15,0 MA oe oxéon pe Ttov
avtioTolxo uAva ToU
TPONYOULEVOU £TOUG.

Ien2
b 03
Ly
lrel5

Tenell

Magp-15

Ten-14

Noc-14
It

Map-17

§ 35 E 8

= Tov ZemtépBplo (2017) o
Seiktng epmotoolvng  OTIC
KOTOOKEVEC (-36,9 MA)
BeATiwONnke katd +12,3 MA
oe oxéon e Tov AUyouoto
(2017) kai BeAtiwOnKke Katd
+23,0 MA oe oxéon pe TOV
avTioTolxo HAva TOoU
TIPONYOUUEVOU £TOUG.

3

Mnyn: (a) Evpwraikn Emtpornr (European Commission), (8) Eurobank Research. Enéuevn dnuooisvon: 30/10/2017
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Mivakag A6: Baowa Makpoowovopka - Mikpoowovopka MeyeOn tng EAAnvikng Owovoptag
Evnpépwon: 29/9/2017 Napatripnon

Emoy. TeAsvtaia Mponyoluevng
MetaBAntég Itowx. MNnyn MapdBeon Aw6p6. [lMapatipnon NepLodou Napatnpioeig NapeAdoviwv Etv

Baowi Emokonnon

Mpaypatikd Akabdptoto Eyxwpto Mpoiov y (1),(8) Af(yoy, %) - 0.0% 2016 -0.2% 2015 0.4% 2014 -3.2% 2013 -7.3% 2012 -9.1% 2011
Npaypatikd Akabdproto Eyxwpto Mpoidv €681 184.5 184.5 184.9 184.2 190.4 205.4
Ovopaotikd AkaBdpioto Eyxwpto Mpoidv 175.9 175.7 177.9 180.7 191.2 207.0

Mooootd Avepyiag % 23.5% 24.9% 26.5% 27.5% 24.4% 17.9%

EBVLKSG Agiktng Tipwv KataveAwt A (yoy, %) -0.8% -1.7% -1.3% -0.9% 1.5% 3.3%
Evappoviopévog Agiktng Tipuwy KatavoAwtr 0.0% -1.1% -1.4% -0.9% 1.0% 3.1%
AnonAnBwplotig AkaBdptotou Eyxwptou Mpoidvtog 0.1% -1.0% -1.8% -2.4% -0.4% 0.8%
MNpaypatikd Akabdpiato Eyxwpto Mpoidv q Now 0.8% 2017Q2 0.4% 2017Q1 -0.5% 2016Q2 0.4% 2015Q2 0.0% 2014Q2 -3.5% 2013Q2
MNpaypatko AkaBdpiato Eyxwplo Mpoiov A (qogq, %) 0.5% 0.5% 0.1% -0.1% -0.4% 0.1%

Mooootd Avepyiag m % 21.2% louv-17 21.5% Mai-17 23.5% louv-16 25.0% louv-15 26.7% louv-14 27.8% louv-13
EBVkdG Agiktng Tipwv KatavaAwt A (yoy, %) Ooxt 0.9%  Auvy-17 1.0% louA-17 -0.9% Auy-16 -1.5% Avy-15 Auy-14  -1.3% Auy-13
Evappoviopévog Aeiktng Tiuwv Katavodwt 0.6% 0.9% 0.4% -0.4% . -1.0%

ArtornAn Bwprotrig AkaBdpiotou Eyxwplou Mpoidvtog q Now -0.6% 2017Q2 0.7% 2017Q1 0.7% 2016Q2 -1.1% 2015Q2 -3.0% 2014Q2 -1.9% 2013Q2
Npayp. 18wtk Katavad. (Nowkokuptd kat MKIEN) q (1), (8) Al(yoy, %) Now 0.7% 2017Q2 1.2% 2017Q1 -0.6% 2016Q2 1.9% 2015Q2 0.3% 2014Q2 -3.2% 2013Q2
MNpayp. Anpéota Katavaiwon 3.3% -1.9% -1.5% -3.1% 3.4% -7.3%

MNpayp. Enevduoelg Mayiwv (ISLwTkég kat Anpooteg) -4.6% 10.8% 18.1% -14.0% -3.6% -13.8%

Npayp. E§aywyég (Ayabd kat Yrinpeoieq) 9.5% 5.2% -10.3% 11.2% 4.4% 4.3%

Mpayy. Eloaywyég (AyaBd kat Yrin peotec) 3.1% 11.7% -2.1% 4.0% 9.0% -3.3%

Mpayy. Napaywytk. g Epyaciag (avd dropo) q (4),(8) Afyoy, %) Oyt -0.8% 2017Q2 -0.8% 2017Q1l -1.5% 2016Q2 -0.6% 2015Q2 0.7% 2014Q2 -0.7% 2013Q2
Npayp. Napaywytk. g Epyaciag (avd wpa epyaociag) 0.0% 1.6% -2.0% -0.4% 2.7% -1.7%

Ovop. Movas. Koatog Epyaciag (avd dtopo) 1.5% 1.6% 4.5% -5.7% -4.8% -5.1%

Ovop. Movad. Kdotog Epyaciag (avd wpa epyactiac) 1.3% 1.6% 4.6% -4.5% -5.8% -4.1%
Arnaoyohol pevol m (1), (8) XA dropa Nav 3775.9 louv-17 3759.1 Mai-17 3688.8 louv-16 3610.3 louv-15 3543.3 louv-14 3506.5 louv-13
Avepyot 1017.1 1031.0 1133.1 1200.5 1292.1 1351.2
Epyatiké Auvauikd 4793.0 4790.1 4821.9 4810.8 4835.4 4857.7

Mn Evepydg MAnBuopdg 3220.3 3226.1 3226.9 3277.0 3301.5 832029

Agiktng Tuwwy Alapeptopdtwv q (2),(8) Alyoy,%) ©Oxt -1.2% 2017Q2 -1.8% 2017Q1 -2.5% 2016Q2 -5.0% 2015Q2 -8.3% 2014Q2 -11.9% 2013Q2
SUvoAkr Otkod. Apaotn protnta (apLBpog adelwv) m (1), (8) 9.0% louv-17 457% Mai-17 -21.7% louv-16 14.7% louv-15 -10.7% louv-14 -31.3% louv-13
Agiktng YrieuBUvwv NpopnBetwv (PMI) m  (6),(8) MA Nat 52.2  Auy-17 50.5 IouA1l7 50.4 Auy-16 39.1 Avuy-15 50.1 Avy-14 48.7 Auy-13
Asiktng Blopnxavikiig Napaywyng (1), (8) A (yoy, %) 1.6% louA-17 1.9% louv-17 5.6% louA-16 -2.2% IlouA-15 0.2% louA-14 -7.1% louA-13
Asixtng Kbkhou Epyactiv ot Blopnyavia 8.6% 9.0% -7.0% -15.1% 0.5% 3.3%

Asiktng KOkhou Epyactiv oto Ataviko Epnoplo 1.1% 3.3% 6.3% -8.6% 1.8% -13.8%

Aeiktng Oykou ot Alavikd Epunoplo 1.4% 3.8% 8.3% -7.3% 2.2% -13.4%

Asiktng Kbkhou Epyactiv oto Xovpikd Epmopto q (1),(8) 2.7% 2017Q2 6.6% 2017Q1 -3.6% 2016Q2 -3.6% 2015Q2 -0.2% 2014Q2 -10.1% 2013 Q2
Agikng KUkhou Epyaotwv otov Topéa Twv AUTOKLY. -7.0% 23.2% 14.5% 7.2% 25.5% -3.4%

16000 y10 TpEXOUGKY ZuvaAay®V (A+B+T+A) m  (2),(8) I12m€&c Oxt 0.9 louAd7 -1.1 louv-17 0.0 IlouA16 -2.2 louh1l5 -3.1 louA-14 -3.5 louA-13
A. looZuyio AyaBwv (A1+A2+A3) -17.7 -17.5 -16.6 -19.5 -21.9 -19.8

Al. Kavoipwv -3.6 -3.6 -3.2 -5.3 -6.4 -6.6

A2. Mhoiwv -0.2 -0.2 -0.2 -0.9 S2i0) -0.9

A3. Xwpig Kavotpa kat Mota -13.9 -13.7 -13.2 -13.4 -13.0 -12.2

B. I60{0yL0 Yrtnpeotdov (B1+B2+B3) 16.3 16.1 15.2 18.2 17.3 14.6

B1. Ta§Siwtikd 11.6 11.5 11.6 11.9 10.9 9.4

B2. Metadopwv 3.8 37 31 6.3 6.2 5.4

B3. Aoy Yrnpeotwv 0.9 0.9 0.5 0.0 0.1 -0.2

I. looZ0yLo Npwtoyeviv Etcodnpdtwy (F11+r2+3) 1.0 0.9 1.5 0.1 1.1 0.6
r1.ApotBwv kat MioBwv -0.1 -0.1 -0.1 -0.3 -0.2 -0.3

2.Tékwv, Meplopdtwy kat Kepdwv -1.3 -1.4 -1.5 -1.9 -1.6 -1.9

3. Aonwv Mpwtoyeviv Etoodnpdtwv 2.4 2.4 31 2.4 3.0 2.8

A. loolVyLo Asutepoyeviv Elcodnpdtwy (A1+A2) -0.5 -0.6 -0.1 -1.0 0.4 1.1

A1. Tevikiig KuBépvnong -0.9 -0.9 -0.4 -1.0 0.0 0.6

A2, Noutwv Topéwv 0.3 0.3 0.2 0.0 0.4 0.4

looZOyto levikng KuBépvnong % tou AEMN y (1),(8) % - 0.7% 2016 -5.9% 2015 -3.7% 2014 -13.1% 2013 -8.9% 2012 -10.3% 2011
MNpwtoyevég loolvyLo Mevikig KuBépvnong % tou AEMN 3.9% -2.3% 0.3% -9.1% -3.8% -3.0%

Xpéog l'evikrig KuBépvnong % tou AEMN 179.0% 177.4% 179.7% 177.4% 159.6% 172.1%

A. KaBapd Ecoda Kpatikod Mpoimtohoyiopou (M) - (5),(8) €615 - 31.43 Avy-17 27.32 louA-17 22.18 louv-17 18.68 Mai-17 15.30 Amp-17 11.42 Map-17
B. KaBapd Ecoda Kpatikol Mpoimoloyiopou (£) 33.18 27.95 22.12 18.68 16.13 12.42
Anokhon - Ecoda (A-B) -1.75 -0.64 0.05 0.00 -0.83 -1.00

I. Aarmaveg Kpatikol Mpolmoloyiopot (M) 32.70 28.67 23.77 19.92 16.44 12.78

A. Aartdveg Kpatikol Mpoinoloylopo () 34.41 30.23 25.21 20.72 18.17 13.82
Andrkhon -Aamdveg (M-A) -1.70 -1.57 -1.44 -0.79 -1.73 -1.04
Npwtoyevég Anoteh. Kpatikol Mpoinoloytopot (M) 3.54 3.02 1.94 1.84 1.73 1.07
MNpwtoyevég Arotél. Kpatikol Mpoimoloytopou (£) 3.57 2.10 0.43 1.05 0.80 0.99

loofUyto Kpatikol Mpoimoloytopot (M) -1.27 -1.35 -1.60 -1.24 -1.14 -1.36

IooZ0yLo Kpatikot Mpoioloytopot (£) -1.23 -2.28 -3.09 -2.03 -2.04 -1.41
AteukoAuvon Arodoxr g Katabéoewv - (2), (8) % - -0.4% 16/3/16 -0.3% 9/12/14 -0.2% 10/9/14 -0.1% 11/6/14 0.0% 13/11/13 0.0% 8/5/13
Anpomnpaoieg Ftabepou Emttokiou 0.0% 0.1% 0.1% 0.2% 0.3% 0.5%
AleukoAuvon OpLakris Xpnpotodotmong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

Anddoon Tithwv EMnvikou Anpooiou (10 étn) m  (7),(8) % - 5.55% Avy-17 5.37% louh-17 8.15% Avy-16 9.35% Auy-15 5.90% Auy-14 10.31% Avy-13
Tpanelké Méoo Emutékio Katabéoewy (véEwv) (2), (7) 0.29% louv-17 0.30% Mai-17 0.42% louv-16 1.09% louv-15 1.51% louv-14 2.40% louv-13
Tpamneltkd Méoo Enttokio Aaveiwv (VEwv) 4.56% 4.76% 4.87% 4.75% 5.17% 5.54%
Tpanelké Méoo Emutékio KataBéoewv (udrotdpevwy) 0.30% 0.30% 0.41% 1.01% 1.74% 2.67%
Tpamelikd Méoo Emitokio Aaveiwv (upLotapevwv) 4.66% 4.69% 4.90% 5.08% 5.46% 5.74%

Teviko ZUvoAo Xpnpatoddmang (A+B+T+A) m  (2),(8) €61g Ooxt 204.5 Avy-17 206.4 louh-17 222.0 Auy-16 228.0 Auy-15 231.4 Avy-14 2419 Avy-13
A. Teviki} KuBépvnon 17.6 17.6 223 22.8 18.2 20.5

B. 18wwtikég EmuxetprioeLg 89.7 91.0 94.8 96.7 101.2 105.5

I 16wwteg kat IMKI 84.3 84.7 91.7 95.0 98.8 102.5

A. Aypoteg, EAeu®. Emtayyehpartieg kot AToptkeEG Emy. 12.9 13.1 13.2 13.5 13.2 13.4

20voho KataBéoewv kat PEmog (A+B+M+A) m  (2),(8) €615 Ooxt 156.4  Auvy-17 155.2 louAh-17 158.7 Avy-16 158.0 Auy-15 214.6 Auvy-14 217.4 Avy-13
A. Kdtowkot Ecwteptkol (A1+A2+A3) 133.1 131.6 133.9 129.4 178.6 179.1

AL l'evikr) KuBépvnon 10.5 10.4 10.0 8.2 14.4 16.9

A2. I8l TIKEC ETtiyelpr oelG (A2.1+A2.2+A2.3) 22.1 21.4 21.6 19.3 283 25.9

A2.1. AohoALoTLKEG ETLXELPR OELG 1.6 1.5 1.5 1.8 2.8 3.1

A2.2. Nourtd Xpn LatoniotwTikd 18pUpata 1.6 1.7 3.7 3.7 4.7 4.2

A2.3. Mn Xpn LOTOTLOTWTLKEG ETULXELPF OELG 18.9 18.2 16.4 13.8 20.7 18.6

A3. Notkokuptd kat IMKI 100.5 99.8 102.3 101.9 135.9 136.3

B. Kdotkot Aouwv Xwpwv Eupwiwvng 14 1.6 2.4 1.2 1.4 1.4

I. Mn Katotkot Eupwlwvng 6.8 6.6 4.9 8.8 12.8 12.4

A. Yoypewoelg Ixetd. pe MetapiBal. Meplouo. Stowxeia 15.2 15.3 17.5 18.7 21.7 24.5

Agiktng Owovoptkov KAipartog m  (3),(8) MA No 100.6  Sem-17  99.0 Auy-17 91.8 Zem-16 84.1 Zen-15 100.4 Sen-14 94.5  Zem-13
Buopnxavia (otdbpion 40%) -0.7 -3.7 6.2 -23.3 5.4 5.3
Yrinpeoteg (otaBpion 30%) 15.3 229 -6.9 -15.1 14.8 9.7
KatavaAwtrg (otdBpion 20%) -53.7 -57.0 -65.9 -64.2 -55.8 -72.2

Ataviko Epmopto (otdBpion 5%) 0.0 -3.6 15.0 -20.0 -2.5 -22.5
Kataokeuég (otdbuion 5%) -36.9 -49.2 -59.5 -52.8 -32.7 -17.8

Mnyn: (1) EMnvikr Ztatotkr Apxn (EA.ZTAT.), (2) Tpdnela tng EMASog (TtE), (3) Eupwnaiki Entporntry (European Commission), (4) Evpwmnaikn Statiotkr Yrinpeoia (Eurostat),
(5) Yrioupyeio Owovoptkwv (YNOIK), (6) Markit, (7) Thomson Reuters kat (8) Topéag Okovoptkrg AvdAuong kat Epeuvag AleBvwv Kedahatayopwv Eurobank.

Inpeiwon: (1) wgy, q kot m opilou pe Ta eTioL, TpLnviaia Kot pnviaia otoxeia avtiotoa, (2) wg A(yoy%) opioupe tv eTfoLa mooootiaia LETaBOAr, w¢ A(qog%) opilou e Ty TpLunviaio
mocootiata petaBolr, wg £12m opifou e To dBpotopa 12 punviv kat wg MA opifou pe tig povadeg deik, (3) wg N opifou ue To mpaypatononBv Kat wg X To oTtoXo, (4) oto Tedio 5 HOCLOVOULKE
otoueia (yeviki kuBépvnon) n HeTaBANTH Tou MpWToyEVOU G Loo{uYIoU TG YEVLKAG KUBEPVNONG Stadépet amd to avtiotoxo HéyeBog Tou ENNVIKOU TPOYPAMLATOG OLKOVOULK G TTPOCAPHOYNG,

(5) ota edia kuBépvnon (extéleon kpatikol TpolTtoAoyLopol) Kat enttokLa avadopds Eupwraikrg Kevipikrg Tpdmelag, ta ototxeia mapeABovIwy eTwv avadEpovial ot eV Ipwtn

TEPUMTWON OTNV EKTEAECN TOU TIPUTIOAOYLOMOU KATA TOUG TTPONYOU LEVOUG MAVES, Ot g SeVTePn oTLG IapeNBOU OEG NUEPOUNVIEG KATA TLG OTtoieg UL pée HeTABOAR oTa eV Adyw EMLTOKLAL.
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