ISSN:2241-4878

&) urobank

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

7 NUEPES

OIKONOMIA = ™

Ap. Eruhavée . Fiyoc H mopsia cUykAiong o€ 6poug MPayHaTIKOU pécou Kata ke@alnv AEM pe To
OIKOVOIKEC AVAAUTAC avtiotolyo péyedog tng EE mpoimoOitel tnv emiteuén vPnilwv puBpwv
sgogos@eurobank.gr pey£0uvong yia touhayiotov 10 pe 15 xpovia

‘Eva amé ta mo yvwotd amo@Béypata Tou vournelioTta oikovopohdyou Robert E. Lucas Jr (1988) €xel
WG €ENG “... Ol OUVETEIEG TTOU €XEL YIO TNV KOWWVIKN EUNUEPIO TO GAIVOUEVO TNG OIKOVOMIKNG
pey€Buvong (.. Tt €iboug MOMTIKEG POpPED va UIOBETNOEL N XWpa A €101 WOTE va avanmTUooETal
OmwW¢ N Xwpa B) gival ekMANKTIKECG. ‘OTaV apyioEl KATIOIOC VA TIG OKEPTETAL TOTE gival SUoKONO amo
€KEl Kal €META va OKEPTETAL KATL AANO”. Mpdyuati, otnv mepintwon g EANASo¢ n epappoyn Twv
KATAMNAWVY TTOANTIKWV €TOL WOTE N OIKOVOUia va emoTtpéPel o uPnAoUg Kal BICIHOUS puBOUG
pey€Buvong avapévetal va ommoTENEDEL - Yla TTOAD HEYAAO XPOVIKO S1A0TNUA - TNV KEVIPIKN OKEWN,
embiwén, OTOXO TWV ACKOUVTWV TNV OIKOVOUIKH TIOATIKN).

Xxnua 1: Mpaypatikd Méoco Katd Kepahrjv AEMN (MMKA) otnv ENAGSa w¢ mpog to Avtiotolxo

MéyeBog tng EE-15 kat twv Xwpwv tng EE-28 (%)
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Zxnua 2: Mpaypatiké Méoo Katd Kepahriv AEM (MMKA) otnv EAMGSa wg mpog to Avrtiotolyo MéyeBog Twv Xwpwv tng

Eupwnaikng Evwong twv 28 Kpatwv MeAdwv (%)
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Mnyn: (a) The Conference Board Total Economy Database™ (Original), March 2018, (B) Eurobank Research.
Inueiwon: (a) BAéne onueiwon B’ Tou IxAiuatog 1.
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H peydaAn eAAnvikn O@eon mMapAaAAnAa pE TN HAKPOOIKOVOUIKN
enmidoon Twv umoloinwv Xwpwv TnG Evpwmnaikn¢ ‘Evwong twv
28 kpatwv peAwv (EE-28) gixe wg amotéAecpa TV umoxwpenon
™G EANGSo¢ katd 10 Bécelg oTNV KAIHAKA TOU MPAYUATIKOU
pHéoou Kata keaAnv AEM (MMKA) tng EE-28.

Me agopury TNV emionun oAokApwon Tou 3° eAnvikoL
TPOYPAUUATOG  OLKOVOMIKNAG Tipocapuoyi¢ (20/8/2018), oto
mapoV TeUXog Tou delTiou 7nuépec OIKONOMIA mapouctdloupe:
1°V 10 oTolkeia NG O€0ew TOU KATEXEL ONUEPA N EMNVIKA
OlKOVOMia 0t OpoUC TIPAYMATIKOU HMECOU Katd Ke@aArv AEM
(MMKA) oe oUykplon ME TIC UTTONOITTEG XWPES TNG Eupwmaikng
‘Evwong twv 28 kpatwv peAwv (EE-28) kat 2° ta apOuntikd
SeSopéva avagopikd e To MOoo ypriyopa Ba mpémel va TpE€el n
€MNVIKN olkovopia og oUykplon e tnv EE-28 €101 Wote va
npooeyyioel oe opifovta 10etiag, | 15etiac i 20etiag ta mPO
Kpiong (2007) emineda mpaypaTiking oVykAonG. Ta otolxeia mou
mapabétoupe mpoépxovial amo 1 Bdon Oedopévwv «The
Conference Board Total Economy Database™ (Original), March
2018».

MNivakac 1: Amaitovpeveg AmokAioelc Avdueca otov Méoo Katd
Kepaliiv PuBuo MeyéBuvong tng EANNASoc¢ kat tng EE-28, Tng EE-15
kal TNG Evpwlwvnc étol wote va EmotpéPel n EANAnvik Oikovopia
ota Enimeda Mpaypatikng ZuykAiong tou 2007

olkovopia émerta amd V@eon -3,2% TO TPONYOUUEVO £TOG
onueiwoe OeTikn petafoln o dpoug mpaypatikol AEM katd 0,7%,
4% §U0 XPOVIa OPIOKNG CUPPIKVWONG TNG EYXWPIAC OIKOVOUIKNAG
Spaotnplotntag katd -0,3% 1o 2015 kat -0,2% 1o 2016 Kat 5% évav
XPOVO AMAC avAKapPng e Tov puBUO OLKOVOUIKNG HeyéBuvaong
va avédavetat oto 1,4%.

Nivakac 2: Mpayuatikd Méco Kata Kepahv AEM (MMKA),
Mpaypatikd AEM (MA) kat MANBuopog (uéon etnola % petaoin
2007-2017)

2007 2017
MMKA EANAGSo¢ / NMMKA EE-28 95,1% 69,7%
MMKA EANAGSo¢ / MMKA EE-15 85,3% 64,6%
MMKA EAAGS0¢ / Eupwlivn 87,1% 65,8%
‘Etog 2027 2032 2037
Ap1Buoc Etwv 10 15 20
Mooootiaisc Movadec (MM)
EE-28 3,2 2,1 1,6
EE-15 2,8 1,9 1,4
Evpwlwvn 2,8 1,9 1,4

Mnyr: (@) The Conference Board Total Economy Database™ (Original),
March 2018, (B) Eurobank Research.

nueiwon: (a) wg MMKA opifoupe To mpayHaTiKO péoo Katd Ke@ahv AET.

Onwg éxoupe avaeépel oe maladtepo TeLXoG TOu SeATiou
7nuépec OIKONOMIA (7HO) n mepiodog 2007-2017 Suvatal va
XOPOKTNPIOTEl WG N «Xapévn €Nnvikn Oekaetio» o Opoug
anwAeoBeicag mapaywyng kai wcodnuatoc. H mopeia mou
akolouBnoe 1o mpayuatikd AEM otnv EANGSa t Sekaetia 2007-
2017 xapaktnpiotnke amd: 1% éva €10G ATAG CUPPIKVWONG TNG
EYXWPLAG OIKOVOUIKNG Spaotnpidtntag katd -0,3% Tov mpwto
XPOVO TNG ENANVIKNG Kpiong (2008), 2°¥ 5 xpdvia Babidg upeong pe
ToV péco €TNoLo pubuod peyéBuvong va Slapopewvetal oto -5,9%,
3% éva €to¢ otabepomoinong kabw¢ to 2014 n eAANVIKA

' H npooBacn ota ev AOyw oTolxeia gival eNeOBepn Péow TNG TAPAKATW
1otooehidag: https://www.conference-

board.org/data/economydatabase/index.cfm?id=27762

Méon Etriota % MetaBoAr 2007-2017
(1 =2-3) )] (3)
Xwpeg tng EE-28 TMKA A MAnBuoudg

EANGSa -2,5 -2,8 -0,3

Italia -0,9 -0,5 0,4
Kompog -0,9 0,2 1,1
OwAavdia -0,4 0,0 04
Nou€epfBoupyo -0,2 2,0 2,2
lomavia 0,0 0,3 0,3
Aavia 0,1 0,6 0,6
MoptoyaAia 0,2 -0,1 -0,2
Kpoartia 0,2 -0,1 -0,3
TaAhia 0,2 0,7 0,5
EE-15 0,2 0,7 04

Evpwlwvn 0,2 06 0,3
Békyio 03 0,9 0,7
AuvoTtpia 0,3 0,9 0,6
HB 04 1,1 0,7
>\oevia 04 0,7 03
OMavéia 04 09 0,5
EE-28 0,6 0,9 0,3

>oundia 0,7 1,7 0,9
EcBovia 0,9 0,7 -0,2
leppavia 1,0 1,2 0,2
Toeyia 1,3 1,6 0,3
Ouyyapia 1,4 1,1 -0,3
Netovia 1,5 0,2 -1,2
IpAavdia 1,7 2,6 0,9
>\oPakia 2,3 2,4 0,1
BouAyapia 2,5 1,9 -0,6
Poupavia 2,7 24 -0,3
MaAta 2,8 4,0 1,2
AiBovavia 2,8 1,5 -1,3
MoAwvia 33 33 0,0

Mnyn: (a) The Conference Board Total Economy Database™ (Original),
March 2018, (B) Eurobank Research.

Inueiwon: (a) Aoyw otpoyyulomolicewv n dlagopd avapeoa ota otolxeia
™G otAANG 2 Kat 3 umopei va pnv toovtal akpBWG He Ta avrtiotolxa
otolxeia tng otRANgG 1.

Q¢ yvwoTdv n mpoavagepOeica LOKPOOIKOVOUIKN €MMidoaon gixe wg
anmotéheopa 10 2017 TO TPAyHaTikO AEM otnv EMAGSa va
umoAeinetal katd -25,4% oe oxéon pe to 2007 pe v aia tng
EYXWPLOG TAPAYWYNG TEAMKWV ayobwv Kal UTNPECIWV  va
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Slapoppwvetal o emineda MAPOUOLA UE AUTA TTOU EiXE OTO TENOG
¢ Sekaetiag Tou 1990.

Qotooo otov otifo g avantuéng dev eipaote povol pag. Omwg
mapouoidletal ota ZxAuata 1 & 2 kat otov Mivaka 1, Tnv idla
TEPiIOSO OV N ENANVIKI OIKOVOUIa £€Kave yopyd Brpata mpog ta
miow og 6poug MpayUaTtikoU péoou Katd ke@ahiv AEM (MMKA),
SnAadn kabw¢ oupplkvwvOTaV TO TIPAYMATIKO MECO  KaTd
KEPAANV €1068Na TNG OIKOVOUIAG Mag, oTTOTE Kal N Eunuepia pag
(to MMKA kdBe xwpag pmopei va Bewpnbei wg évag deiktng
gUNUEPIG, WOTOOO HE OAPKETEC ATENEIEC), KATOlol amd Toug
€Taipou¢ pag otnv EE-28 ékavav yopyd Brijata mpog ta umpootd
(mx. MoAwvia, ABouvavia, MdAta kat Poupavia), Mot
avanTuooOVTOUoAV HE OXETIKA UIKPO HECO €TrOl0 pubud (..
lomavia kat Aavia) kat 4 XWpeg KATEypapav cuppPIikvwaon, HOAoVOTL
ME pUBUOG TTOAU UIKPOTEPO amd autov Tou pelwvdTtav to NMMKA g
EMdAadoc. Ot mpoavagpepBeioeg LAKPOOIKOVOUIKESG eMBEOOELS ixav
WG amoTéNeopa:

1°V : TN YeYAAn HEiWON Tou AOyou TOU TIPAYUATIKOU HECOU KATA
ke@ainv AEM (NMMKA) tng ENAGSo¢ w¢ mmpog ta avtioTolxa pey£on
OAwV Twv Xwpwv tnG EE-28 (BAéme Zxnua 1B). Mo ouykekpipéva
and 10 95,1% Ttou MNMMKA 1ng EE-28 to 2007, TO emimedo Tng
TIPAYMATIKAG CUYKAIONG MEIWONKE 0To 69,7% T 2017. Z€ oUYKPION
pe Tnv EE-15 kat tnv Eupwlwvn 1o oxetiko NMMKA tng ENNGSog 1o
2017 pewbnke oto 64,6% kal 658% amd 853% kat 87,1%
avtiotolya to 2007. Onwg mapouotdletal ota Xxnuata 1A kat 2.1,
ol mpoavapepBévteg Adyolr MMKA ENGSoc kat EE-28 eival
TIOPOUOIOL PE AUTOUE TTOU UTTAPXAV OTa Héoa TG SeKaETiag Tou
1960.

2°V TV umoxwpnon Tng EMNVIKAG olkovopiag katd 10 Béoelg otnv
KAipMOKaO TOu TTPAYMATIKOU péoou KATd Ke@aArv AEM (NMMKA) tng
EE-28. H EMNASa 1o 2007 Atav n 14" mhouoiotepn (o€ Opoug
MNMMKA) oikovopia avdpeoa ota kpdtn UéAN tng EE-28 (tote EE-27
kaBwe n Kpoartia éywve emionuo péhog 1o 2013). To 2017 Atav otnv
24" Béon (BAéme Ixripa 1B) pe pOAIG 4 xwpeg va mapouacidlouv
pikpotepo NMMKA. Ta ev Aoyw kpdtn péAn ivar Agtovia 102,1%,
Kpoartia 119,2%, Poupavia 125,7% kai Boulyapia 130,3%. A&ilel
va onpelwdei 6T ot SUo TeAeuTaieg XWPES, AOYW Twv LYNAWV
PUOUWV pEYEBUVONC TTOU KaTEypaav KaTd péco 0po TN dekasTia
2007-2017 ékAeloav éva PeyAAo HEPOC TNG UYNANG ArmooTaong
TTOU TOUG XWPLLE amod TNV ENANVIKT OLKOVOUIa.

3% n eNANVIKK OlKovopia yla va mpooeyyioel o opifovta 10etiag,
n 15etiac i 20etiag Ta PO Kpiong (2007) emimeda MPAYMATIKAG
oUyKAlonG Tou gixe pe Tnv EE-28 Ba mpémel va Tpéxel pe pubuoug
ueyébuvong (oe 6poug NMMKA) katd 3,2 4 2,1 § 1,6 TOCOOTIAIEG
povadeg (MM) vpnAdtepoug amd Tou avtiotolyoug g EE-28 (2,8 1y
1,9 4 1,4 MM oe obykpion pe v EE-15 kat tnv Eupwlwvn).2
JUVETWC N TTOPEia OUYKALONG O OPOUC TIPAYMATIKOU PECOU KaTtd
Ke@aArv AE pe To avtiototxo péyebog tng EE-28 mpoumoBétel Tnv

2Tla va YETATPEPOUUE TIC EV AOYW OTTOKNIOEIC 08 OpouC TTpaypatikol AEM
(6nhadn ox1 katd ke@ahv) Ba mpémnel va mpooBéooupe Tn Slagopd
avapeoa otov €TNolo puBUO peTaBoArig Tou MANBuopoL TnG EANAdog kat
n¢ EE-28.

emitev€n vPYnAwv puBUWv peyéBuvong yia éva mApa oAU Yeyalo
XPoviké Sidotnua.

4° §uvartal va urmootnpIxTel 6Tt n dekaetia 2007-2017 amotéAeoe
v 4" @don TG HAaKPOXPOVIAG TTOPEIAG TOU TTPAYUATIKOU PECOU
Katd ke@ahv AEM tng EAMGSo¢ Ta teleuTaia oxeddv 70 xpdvia
(BAéme Zxua 1A). Al toug moAU uPnAol¢ pubuoug peyéBuvong
¢ meptdSou amd Ta péoa tng Sekaetiag Tou 1950 péxpl Kat Ta
TA\n ¢ Oekaetiag  Tou 1970  odnynBnkaue  oTOV
oTaoIponmAnBwplopd NG meptodou 1979-1995. It OuVEXElD
Kataypd@nke onuavtiki avdkapyn (1995-2007) n émola wotdoo
anodeixtnke eVOpavoTn. Q¢ YWVWOTOV aKoAoUBNOE N HEYOAUTEPN
UPEON TNG UETATTOAEUIKAC LOTOPIAC paC.

Mmopei va xapaktnpioupe tnv mepiodo 2007-2017 wg n «xapévn
eMnviKn Oekaetia» oe Opoug amwAecBeicag mapaywyng Kat
€1000nHaTO¢ WOTOoO Sev Ba MPémel va ANCROVOUUE OTIL O€ AUTA
Ta 10 Xpovia Kataypd@nKke Mo MPWTOQAVAG TTPOCAPUOYH —
TAPAMNAA YE TNV EPOAPHOYN) ONUAVTIKWY UETAPPUBUicEWY - o€
0poug EEANEIYPNG TWV PEYAAWV QVICOPPOTIIWV TTOU EiXE N ENNNVIKN
olkovouia 6mwg ATav Ta vPnAd Sidupa eNeippata Tou Wwoluyiou
™G YeVIKNG KuBépvnong (amé -15,1% 1o 2009 oto +0,8% tou AEM
1o 2017) kat Tou tooluyiou TpexoUoWV cuvalaywv (amo -15,2%
To 2007 oto -0,8% tou AEM T0 2017). HTtav akpifwg n umapén
AUTWV  TwV  ENAEIPPATWY  TIoU  KaBlotoloe To  umddelyua
OIKOVOUIKAG peyéBuvong mou akolouBouoe éwg TOTE N Xwpad
e€alpetika €VBpavoto (eudhwtn ot o mbavh e§wTEPIKN
Siatapayn). H maykoopia Xpnuatomotwtiky Kpion 2007-2009
0o8NynNoE 0€ PETAOTPOPN TOU KAIMATOG TWV ayopwv, O UEYAAN
TITWOonN Tou Tpaypatikov AEM (ouvodeuduevn amd avfnon tng
avePYIag) Twv HEYAAWV OIKOVOUIWY, N KAVOUAQ Tou e§WTEPIKOU
SaveIoHOU €KAELOE Yla TNV ENANVIKT OIKOVOUia KAl WG €K TOUTOU N
TIPOCAPHOYH OE €va VEO UTTOSELYHA OIKOVOUIKNG PeyEéBuvong RTav
avammOPEUKTN. TNV ouscia €yIVE pia TTPOOTIABELD VA EMWUIOTOUUE
éva KOOTOG TPOCAPMOYNG OTo Tapdv (UPeon) €Tol WOTE va
TIPOOTIOPIOTOUUE TO O@PeNOC €vog Plwolpov  umodeiypatog
OIKOVOUIKAG pEYEBuvong oto pENOV (HaKpoxpovia o@éNn amo
mv  efalelPn  TWV  QVICOPPOTIWV KAl TNV  €pappoyn
petappubuioswv). Ot 6pot avtalhayrg amodeixtnkav SUCHEVEIG
umio TV évvola Ot n emteuxOeioa mpooappoyry cuvodeUTNKE amd
Babid vpeon MOANWV eTWV. Oewpoupe 6Tt o1 dpol aviaiayrc Ba
umopovloav va eival Atyotepo Suopevei(, wWotdoo N aKPIPNG
TTOCOTIKOTIOINON auToU Tou peyéBoug Eepevyel amd Ta mAaiola
avaluong tTou mapovtog SeATiou (.. OXETIKA UIKPOTEPN UPEDN
Kal Taxutepn avakauyn yla 1o idlo emimedo mpooapuoynic). Ev
KOATOKAEISL N ENANVIKI OlKOvVopia €I0€pXETAl OTNV 5" @Aon TnNg
UETATMOAEUIKNG LOTOPIAG TNG KAl Ol TTPOKAACELG TTOU AVTIMETWTICEL
€ival onpavtikéG. H ouvéxion twv peTappubuiocwy, n evioxuon
Twv emevlUCEWY, TO AVOlyMA TwV ayopwv Kal Tou Pabuou
e€wotpépelag Suvatal va pag odnynoouv oe éva uPnAoTEPO
LOVOTIATI OIKOVOMIKAG peyEéBuvong. Qotéco autd amaitei Kal Tnv
e€ANEWYN TOU @PAIVOUEVOU TOU MUWTTIKOU TIPOYPAUUATIOHOU-
oxedlaopou-otpatnylkwyv.  AnAadry  OTIC  amOQACEl;  ToU
AauBavoupe onuepa Ba mpémel va otabuiCoupe pe vPpnidtepn
BapuTnTa TIC CUVEMELEG TTOU UITOPEL VA €XOUV YIA TNV KOIWVWVIKNA
EUNUEPIA TWV HENOVTIKWV YEVEWV.
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Mivakag A1: Bacika Makpooikovopuika Mey€0n tng EAAnviki¢ Oikovopiag

Npayuatiko AkaBdpioto Eyxwplo Mpoidv (emoyikd SiopBwuéva otolxeia

To 1° tpiunvo (2018) n etrjola % perafoln) Tov mpayuatikoU AEI ntav +2,3% (+2,0% (2017Q4) kai  Baoikd STATIOTIKA STOIXE(Q
+0,3% (2017Q1)). H avtiotoixn tpiunviaia % perafoAn nrav +0,8% (+0,2% (2017Q4) kai +0,4% MNpaypatiké AEM (YoY%)
(2017Q1)).

19980Q1-2018Q1 20150Q01-201801 Mepiodog: 1996Q1-2018Q1

7% 5% Xtolxeia: Tpunviaia

Méoog Opog: +0,8%
4%

15% & Adpeooc +2,1%
Méyloto: +6,8% (2003Q4)

- EAdyioto: -10,3% (2011Q1)

1%

&

05%

=%

5%

I
I
I
I
I
!
I
1

Anuoaoievon: 4/6/2018
e [paypratied AET (Yo%) (mpoowptvd otolxeia)
= = = [lpaypatiks AEN (Qo0m) Emop. 8np.: 3/9/2018
(mpoowptva otolxeia)

e [1pay patike AEN (Yo%) -15%

= = = [Tpaypankd AEM (QoQs%)
1% -25%

_____________________ _ng—mmg—mmg_
QoOQOoOOQOOQOoOoQOoOOoOOQOQ0Oo0O0OQQ0COoOO0QOQQ o o Q Qo O Qg o Qo g o
L= i T B S B < e = o B T L T T I, D - < D - T - R o S o S o S o S -
LR R R E-EE-EEE- Rl - e E e, e m o m e = e
&0 00 0C 0000000000000 00 e & © © © o o © e o o o O
e I I I I I R A I I A A I IR I A ] [ I T~ T~ B~ B T T~ A = - B = B ]

Moocooto Avepyiag (emoxikda SlopBwpéva otolxegia)
Tov Mdio (2018) o mooootd avepyiag Siauoppwbnke oto 19,5% (20,0% (4/2018) kat 21,7% (5/2017)) kal  Baoikd STATIOTIKA STOIXE(Q
n avtiotoixn etjota perafoln nrav -2,2 MM (-1,7 [IM (4/2018) kai -1,9 M (5/2017)). O apiBudés Twv  Mocootoé Avepyiag (%)
amaocyoloUpsvwv aviABs ota 3.824,4 xiA dtoua (3.775,5 xiA (4/2018) kat 3.754,3 xi1A (5/2017)) kat Twv

avépywv ota 924,9 xiA droua (943,0 xiA (4/2018) kat 1.038,7 xiA (5/2017)). MepioSoc: 1/2004-5/2018
5/2009-5/2018 5/2015-5/2018 Toixeia: pnviaia
29% % Méoog Opog: 16,9%

27%
25%
23% r

25% | A 05% ’
Aldpeooc: 16,1%

. : i
P 5% j “ 10%  Méyioto: 27,9% (7/2013)

24%

1% - R, 5o EAdxioto: 7,3% (5/2008)
19% - "’ “ Avepyiac (%), AA 939 | -1.5%

. \ 3 .
7% e = = =[logooTd ’ A AA = aplotepoc agovag
158 \‘ A iac YoV, 22% " LI ™

6 \ vepyiac (Yo, 18 1\ AA = 86£€16¢ d€ovag
13% UL i

| e [logi0a 160 Ave pyiac (96), AA . MM = mocoort. povad.
11% v, "‘U "'{\,"‘“‘ ” 2% it - -25% M
\r 'l 0

9% N, | == =[logoaté Avepyiac Yoy, M), AA Anuooievon: 9/8/2018
7% A% 19% -3.0% ET[OLI.(s]Q.Z 6/9/2018
ggee--ynnmoIIwmeenn® T T O S I S
5 28 2 E L8 LB LB SELELE2E O T T O TR T
2535353335353 335333%3 $22822%2%8322%8%8:¢:

Evappoviopévoc ATK kat EBvikoc ATK
Tov loUAio (2018) n etrjoia % uetaBolr Tou EVATK ritav +0,8% (+1,0% (6/2018) kai +0,9% (7/2017)) kain ~ Baoikd STatioTikd STolxEia
avtiotolyn péon etriola perafoln (12 unvwv) Rrav +0,7% (+0,7% (6/2018) kat +0,9% (7/2017)). la tov  EVATK (YoY%)
510 urva n etriola % uerafoln tov EBvikoU ATK ritav 0,9% (1,0% (6/2018) kat +1,0% (7/2017)) kat n

avtiotolyn péon etrjota peraBoln nrav +0,5% (+0,6% (6/2018) ka1 0,5% (7/2017)). Mepiodog: 1/1997-7/2018
7/2003-7/2018 7/2015-7/2018 STolxeia: unviaia
&% 0% Méocog Opog: +2,4%

15% Alapeocog: +2,9%
Méyioto: +6,6% (1/1997)

EAdxioto: -2,9% (11/2013)

1.0%
05%

0.0%
Anuoaoiguon: 9/8/2018

% 0% Erop. 8ny.: 10/9/2018
g 1.0%
e EVATK (YOY96) s —— EVATK (Yo%)
2% o ’ 15%
e | = @EATROGI% peoocpog i yme S = = = EVATK (YoY%, péaoc pog 12 pvi)
pEgpE s A us Ry B4 hees pEsEtasE R ER Y
3358 gR338838388830% TA3EEITREEITREELR

Mnyn: (a) EN\nvikn Ztatiotikr Apxry (EA.ZTAT.), (B) Eurobank Research.
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Mivakag A2: EEwtepikog Topéag (GOpoiopa mepiddou 12 pnvwv: X12M)

2ZUYKEVTPWTIKA loolUyla (6/2015 - 6/2018) Eni Mépouclooluyia (6/2015 - 6/2018 Anuooiguon: 20/8/2018
AyaBuv (kauoiuwyv, moiwv, xwpic kavoiua kat mhoia) * To 12pnvo lovhiov 2017 -

louviov 2018 10 100QUYIO

T peyouctv Zuvakhayov (2120, Sig supw) = = = Kauoipuw {£12M, Big supuw) TPSXOUO(bV OUVGMGVGW
== o Ayafiiov (12M, Sic eupi) = = [Thoiwv (£12M, bic euptd) Slapopewbnke ota -2,0 8ig

2 e 153, KetOo1p1t Kkt Mol (212M, 15 £upas) €VPW (6/2017-5/2018: -1,4 di1g

//‘\_'\'__’___w 1 €Upw Kat 7/2016-6/2017: -1,9

3 1 | e - S1¢ eupw).

8 ? e T T T e sma”=.  * To 12unvo loukiov 2017 -
51 0e” . ,
5P louviov 2018 10 100QVYyl0

13 3 ayabwv Siapopewbnke ota

a4 ‘_.---"—-—--..___‘___--‘_ kT -19,1 8¢ eupw (6/2017-

g - o M 5/2018: -18,6 8i1¢ gupw Kai

23 -15 7/2016-6/2017: -17,5 &i¢g

o on w888 Lowin il i b e 8 Mot 0,8 800 D) @k i pobily b s B EUPW).
ERET- I A - A A - B =1 2RI L i RIS EEGREISTEEGES
3286385338383 3848 53 8388532865858 28a8¢58
Ynnpeowv (TalSIWTIKO, HETAQOPWV KAl AOUTWY UTTNPECLWY) * To 12unvo lovAiov 2017 -
louviov 2018 TtO 100QUYl0
T pEy OUOGY Euvakhayiw (212M, Sig eupio) o= o TafBuwnwd (212M, Sig eupua) UTNEECIWV  S1aUOPPWONKE
- oY peonsy (212M, 81 eupu) = = Merapopav (L12M, 8ig supw) ota +17,8 81 gUpw (6/2017-
- —— gl o Ry e MG YT pEOIY (E12M, BiC £0pL) 5/2018: +17,5 8¢ eupw Kkau

R i TR Loemamar 7/2016-6/2017:  +160 i
PP eats i B e £UPW).

0 g = To 12unvo lovAiov 2017 -

" louviou 2018 10 Ta&ISiwTIKO

1 5 o - 1oofuylo Slapopewbnke ota

i : e mm———— +13,3 81 supw (6/2017-

M ) 5/2018: +13,0 61c €vpw Kal
£ a1 7/2016-6/2017: +11,4 8i¢g

seppegereennnnrreee ppopegeapssrpnnrnan  Eupd)

PERETEIBIEBRIBEEEEY BEBBERRRIERIRRiRES

Npwtoyevwv Eloodnudtwv (apoiB. & uob., Tokwv, pepioy. & Kepd. Kat AOUT. TPWTOY. £1008. To 12unvo lovAiov 2017 -

louviov 2018 T1O (00QVYyI0

w— T ey ou0GY Zuvalayiv (212M, Sig eupi) - o o ApoiBov ko MioBov (212M, Sig eupa) TPWTOYEVAV  €1008NHATWV
= = = [[pwioyevay Ewobnudaney (£12M, S cupw) e TSROV, Mepropatoy kat Kepduv (212M, 8ig supu) Slapopewbnke ota -0,2 8ig
E = = Aomiw Npuroyeviv Bloobnpdrwy (212M, Sig supd) gvpw (6/2017-5/2018: +0,1
1 ,-’*..\ 4 iy SI¢ evpw KC}l 7/2016-6/2017:
'} — -.../‘*-._-..-*--,-._\“ 3N g Ny, - +0,1 81¢ evpw).
q 2 * To 12unvo lovhiov 2017 -
3 ! e — louviou 2018 10 100(VYyl0
) — TOKWV, HEPICUATWV  Kal
3 2 Kepdwv Sapoppwbnke ota
4 3 — e~ T -2,6 81¢ upw (6/2017-5/2018:
5 4 -24 81 supw Kat 7/2016-
moe o Bl § Sek pacs mE 8 S Spe SE RS pnB G LY EBR  62017:21 Siceupd.
PEpE3REEAEEEIERIBEY BEEERRRRRERERREIREG
Agutepoyevwyv Eloodnudtwy (Yeviknc KuB£pvnong Kat AoImwy TOUEwY = To 12unvo lovhiov 2017 -
louviov 2018 T1O (00QVYyI0
w—TpeyouaGn Zuvahhaya (212M, Sig eupa) o e o [eviknc Kufépunane (212M, Big eupa) SeuTEPOYEVWIV E160SNHATWY
= = = Arytepoyevoy Bioodnpatwy (212M, &ic supu) s Moo 0w Topéwy (£12M, 81 svpuw) 6l0p0p(P(bel’]KE ota -0,5 6!(
| i gupw (6/2017-5/2018: -0,5 S1¢

i3 gupw Kkat 7/2016-6/2017: -0,6
0'0 __,—’m, SI1C EUpW).

ke Tl T

02 = To 12unvo lovAiov 2017 -

2 04 '_I‘--.\ louviov 2018 T1O (00QVYyI0

3 06 . ’l L . YEVIKAG KuBépvnong

08 | r v ot b s Siapopewlnke ota -0,8 8ig

4 A N’ €upw (6/2017-5/2018: -0,8 81¢

5 412 gupw Kal 7/2016-6/2017: -0,9
fempeegegensnnnrne naupepgeeprEasrr0al  SCeupd)

82643582658 r835438¢58¢ 3353853358333 58%88¢:;3
Mnyn: (a) Tpdnela tng EAN&Soc (TTE), (B) Eurobank Research. Enopevn dnuoaciguon: 20/9/2018
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Mivakag A3: Xpnpatrodotnon kat Kata®éoeig otnv EAAnviki Oikovopia (eyxwpta NXI ektog tng TTE)

Xpnuatoddtnon (KATOIKOL ECWTEPLKOUV)

KataBéoeic (KATOIKOL E0WTEPLKOUV)

Fevikd YUvolo (umdhotrma)

— Errinefo, Sig eupa, AA - 20%

wvees Yol AA L 15%

- 0%

255 w— Erinedio, fig eupu, AA
215 4

215

Anpooiguon: 25/7/2018

= Tov lovvio (2018) TO Yy&vIKO
20% GUVoAo TG XpnHarodotnong
(kaTotkot E0WTEPIKOV)
Slapopewbnke ota €194,7 8ig

(5/2018: €195,1 81¢ Kau 6/2017:

195

175

155

135

15

€208,2 41¢).
uéyebog yia TG KatraBéoeig
ntav €143,8 &g (5/2018:
€142,9 di¢ kat 6/2017: €130,8
Q).

To avtioToio

Sgeor-dunnssnnsonns
¥ 3 % 3 ¥ 3 o3k 3 3 E S e w D
3382525385838 38335¢

F'evikn) KuBépvnon (umdAoima)

w— Eninedo, Sig cupin, AR - 55%

w— Eriinedo, &ig copw, AR

sones Yo%, AA

ggeorcoaNmmTITune N D
¥ 3 ¥ h ¥ F v o oY E LS L EEE N B
3535353335353 5335835%3

ISwTtikéc Emyelprioeic (umohoima)
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veens Yol AA
ke 35%
53
15%
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25%
& 5%
13 4 T 5%
ggeorrNamnssnmsonn®
¥ b ov 2o b ¥ 2w b oy o2 o¢ Eox 3 ox o}
253858338584 5828¢843
136 w— Eriinedo, Hig cup, AR - 25%
128 saene Yo%, AA 20%
0y
120 15%
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0%
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o7 [ — . . . . . S -15%
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wones YoY%, AA
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ggeerc NPy Tamoeenns
M I R R R EEE TS
3535333333333533333

Noikokupid (untootma)

e Eniiniedio, Big eupu, AA

15%

10%
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0%

5%

-10%

ou-09

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

w— Entinedo, Sig eupid, AA
«aues YoY%, AR

93 +

‘.: ' :.‘ | '; y '; ] '; ] ';_ ' '; . ':T: v '; y
38383333383 5358348343

= Tov lobvio (2018) n
XPNHATod4TNON TNG YEVIKAG
KuBépvnong Slapopewbnke
ota €16,2 dig (5/2018: €16,1
85% S1¢ kal 6/2017: €17,8 81g). To
555 avtiotolo péyebog yia TG
KataBéoelc ntav €14,4 8ig

(5/2018: €14,9 81¢ kat 6/2017:

145%

115%

€104 60.
-35%
85%
= Tov loUuvio (2018) n
- Xpnpavrodotnon WV
ISIWTIKWV EMYEIPNCEWV

Slapopewbnke ota €86,6 81
(5/2018: €86,7 d1g kat 6/2017:
€92,1 d81g). To
uéyebog yia TG KatraBéoeig
nrav €23,5 8ig (5/2018: €23,2
S1¢ Ka 6/2017: €20,9 81¢).

avTioTolKO

lobvio

Xpnpavrodotnon
20 VOIKOKUPWWV  Slapop@wbnke
ota €79,6 dig (5/2018: €79,9
S1¢ Kal 6/2017: €85,2 81c). To
avtiotolo péyebog yia TG
KataBécelg tav €105,9 8ig
(5/2018: €104,8 81¢ kat 6/2017:
€99,5 81¢).

= Tov (2018) n

Twv

30%  Snueiwon: amé tov Aekéufpio
2016 To Taueio mapakatabnkwv
kat Saveiwv Sev AoyiCetat wg NXI
kat o1 karaBéoeic Tou TEKE
uetapépovtal otn ev. KuBepv.

Enouevn Anpooisuon: 28/8/2018
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NMivakag A4: Agikteg O1kovopikoU KAipatog - Epmotoouvng, EANAada kat Evpwlwvn

2uvolikn Mepiodoc: 7/2003-7/2018 Ynonepiodoc: 7/2015-7/2018 Anuoaoigvon: 30/7/2018
Oikovouiké KAipa — JuykevTpwTtikoc Agiktng Eumotoolyv * Tov lovhio .(2018) ° c?eum]c
OLKOVOUIKOU KAipatog
i e L ——-Eupw(qu" 318 — a0 == - =Eupwlivg praiey (105,3 HOVdaSC 6E(KT|'] (MA))
- e 1o — s BeATikONKe Katd +2,8 MA oe
PrAT 105 | o=y, i

-

oxéon pe tov lovvio (2018)
Kal BeAtiwOnke katd +6,9
MA oe oxéon pe TOV
avtioTolo uAva TOU
TPONYOUUEVOU £TOUG.

100
95
90

1 8s

£y 80

66 75

lav-05

Ower-05

ouk-06
Anp07

Tov loVvAio (2018) o Seiktng
eumoToolvng otn
= Bopnxavia (5,4 MA)
BeATiwONKe katd +7,0 MA oe
oxéon pe tov lovvio (2018)
Kat BeAtiwdnke katd +8,1
MA oe oxéon pe TOV
avtioTolo uRva TOU
TPONYOUUEVOU £TOUG.

Biopnyavia (X180uion: 40%)

——FdSa == =Eupwlivn —EAAGSa === Eupulinng
Al
r

bov-g5

Oxr-05
law08

ouh-06

Anp-07

Tov loVvMio (2018) o deiktng
EUMIOTOOUVNG OTIG UM PECIES
(15,9 MA) emdevwOnke katd
-5,1 MA oe oxéon pe TOV
lovvio (2018) Kat
eméeivwOnke katd -1,5 MA
o€ Oxéon ME TOV QVTIOTOIKO
Uva TOU  TIPONYOUMEVOU

Ynnpeoiec (Xtdbuion: 30%)

— EihGG = == Eupudivng w—EMMGBG - e = Eupwlivn

20

- -
1 e = ——— s

3 R e - - £€TOUG.
Z3sss588se-snpiTueno geoe2es2srrrronzeas
FEEEIEEEZEESEIEEZTEES G RiEgoihissrihiezgli
. . = Tov loUAo (2018) o SeikTi
Katavahwtéc (X1abuion: 20%) ) ( ) e
gUmoToouvng KatavaAwtn (
: - T s : i S e -49,9 MA) BeATiwBnke Kotd
0 -~y ol wu e i +2,5 MA og oxéon pe TOV
25 ——EWdba = ==Eupulivy lovvio (2018) Kalt

BeATiwONKe katd +11,6 MA

i o€ Oxé0n ME TOV QVTIOTOIKO
65 UARva TOU  TIPONYOUMEVOU
-75

s v 30160 P — érouc,
SR R R R R AeFeT T ATt e
3EEEIPEEILEEIEELTEES T TA2ESS3REEEEZREEEE:
. . B} = Tov lovAo (2018) o SeikTi
Aaviké Eumopio (X1a8uion: 5%) . ( ) ne
EUMOTOOUVNG OTO  MAVIKG
40 —AAGBG == = Eupusliing 17 m——EANGR e Byt

EUMOpIO (14,9 MA)
BeAtiwOnke katd +12,3 MA
o€ oxéon pe Tov lovvio (2018)
Kal BeATiwOnke Katd +16,2
MA oe oxéon pe TOV

avtioTolxo puRva TOU
TPONYOUUEVOU £TOUG.
IEfeRRERRL e naETuRay
R EEEEEEILEETREEEEEEG
. . = Tov loUAo (2018) o Seikt
Kataokevéc (>1aBuion: 5%) o (2018) ne
gpmoToouvng oTIg
n ——ENGBa = = =Evpwlivn ——EM\aBa = = =Eupulivg I 2 KaTaoKeviC (458  MA)
Q -".‘- 2 s !
10 g BeAtiwOnke katd +2,0 MA oe

.20 __’a--\._,-—--
-30

40

oxéon pe Ttov lodvio (2018)
Kal emSevwOnke Katd -6,1

- MA oe oxéon pe TOV
&0 avtioTolxo uiva TOU
70 TPONYOUHEVOU £TOUG.
AR gme R g eD s s ame s s~ e wwm o e e erEEEREE®E
T 9 2oma Bg 8 5 T it i o o
3885323538853 8853¢883 IREE3EisirpiiREiEi;
Mnyn: (a) Evpwmnaikn Emtponr (European Commission), (8) Eurobank Research. Eméuevn dnuoociguon: 30/8/2018
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Mivakag A5: Baotka Makpootkovopika - Mikpootkovopka Mey£dn tng EAAnvikng Owkovoptag
Evnuépwon: 24/8/2018 Napatiipnon

Erox. TeAevtaia Mponyoupevng
MetaBAntég Itowx. Mnyj MapdBeson AwWp6. [lMapatripnon NepLodov Napatnpriosig NapeAdoviwy Etiv

Baotki Enokénnon

Mpaypatikd Akabdpioto Eyxwpto Npoidv y (1), (8) A(yoy, %) - 1.4% 2017 -0.2% 2016 -0.3% 2015 0.7% 2014 -3.2% 2013 -7.3% 2012
Mpaypotiké Akabdpioto Eyxwpto Mpoidv €815 187.1 184.6 185.0 185.6 184.2 190.4
Ovopaotiko AkaBapioto Eyxwpto Npoidv 177.7 174.2 176.3 178.7 180.7 191.2
MNooootd Avepyiag % 21.5% 23.5% 24.9% 26.5% 27.5% 24.4%
EBVK6G Aeiktng Tiudv Katavehwt A (yoy, %) 1.1% -0.8% -1.7% -1.3% 0.9% 1.5%
Evappoviopévog Agiktng Tipwv Katavadwt 1.1% 0.0% -1.1% -1.4% -0.9% 1.0%

18wpLotg G Eyx@ptou Mpoidvtog 0.7% -1.0% -1.0% -1.8% -2.4% -0.4%
Mpaypotikd Akabdpiato Eyxwpto Mpoidv q Not 2.3% 2018Q1 2.0% 2017Q4 0.3% 2017Q1 -0.4% 2016Q1 0.0% 2015Q1 0.7% 2014Q1
Mpaypotiké AkaBdpioto Eyxwpto Mpoidv A (gog, %) 0.8% 0.2% 0.4% -0.7% 0.3% 0.8%
Mooooto Avepyiag m % 19.5% Mai-18 20.0% Anp-18 21.7% Mai-17 23.6% Mai-16 24.9% Mai-15 27.0% Mai-14
EBvikog Agiktng Tipwv KatavaAwtr Afyoy, %)  Oxt 0.9% louA-18 1.0% louv-18 1.0% louA-17 -1.0% louA-16 -2.2% louA-15 -1.1% louv-14
Evappoviopévog Agiktng Tipwv Katavohwtr 0.8% 1.0% 0.9% 0.2% -1.3% -1.5%
ArtorAnBwpLotrig AkaBdpiotou Eyxwptou Mpoidvtog q Nat 0.4% 2018Q1 0.7% 2017Q4 1.0% 2017Q1 -1.3% 2016Q1 -0.5% 2015Q1 -4.2% 2014Q1
Mpayp. 15wtk KatavaA. (Notkokuptd kat MKIEN) q (1), (8) Af(yoy, %) Nov  -0.4% 2018Q1 -0.8% 2017Q4 0.7% 2017Q1 -1.4% 2016Q1 0.9% 2015Q1 1.2% 2014Q1
Mpayp. Anpoéota Katavéwon 0.3% 2.1% -3.5% -1.4% 0.8% 0.9%
Mpayp. Enevbuoelg Nayiwv (I5lwTikég kat Anpoateg) -10.4% 28.9% 17.0% -9.6% 5.9% -8.5%
Mpayp. E§aywyeg (Ayabd kat Yrinpeoieg) 7.6% 5.3% 5.2% -9.5% 12.8% 5.6%
Mpayp. Elcaywyeg (AyaBd kat Yrinpeoieg) -2.8% 5.0% 11.2% -9.4% 15.8% 0.1%
Mpayp. Napaywytk. g Epyaciag (ava dropo) q (4),(8) Af(yoy, %) oxt 0.7% 2018Q1 -0.8% 2017Q4 -0.5% 2017Q1 -1.9% 2016Q1 -0.8% 2015Q1 1.8% 2014Q1
MNpayu. Napaywytk. g Epyaociag (avd wpa epyaoiac) 0.9% -1.2% 1.9% -4.3% -0.2% 3.6%
Ovop. Movasb. Kdotog Epyaoiag (avd dtopo) 0.1% 0.9% 1.5% 1.0% -0.5% -2.1%
Ovop. Movasb. Kdatog Epyasiag (avd wpa epyaciag) -0.2% 0.2% 1.3% 0.6% 0.7% -3.0%
AmnaoyoloU pevot m (1), (8) xW\. dropa  Nav 3824.4 Mai-18 3775.5 Amp-18 3754.3 Mai-17 3664.8 Mai-16 3620.7 Mai-15 3519.3 Mai-14
Avepyot 924.9 943.0 1038.7 1132.0 1198.0 1302.7
Epyatiké Auvapikd 4749.3 4718.5 4793.0 4796.8 4818.7 4822.0
Mn Evepydg MNAnBuopog 3230.6 3264.9 3223.4 3254.8 3273.6 3319.4

Ayopd AKWATWV
Agiktn G TIWWV ALAUEPLOUATWV a (2),(8) Alyoy, %) Ooxt 0.8% 2018Q2 0.2% 2018Q1 -1.2% 2017Q2 -2.5% 2016Q2 -5.0% 2015Q2 -8.3% 2014Q2
Blopnyavia kat Eundplo

Asgiktng YreuBOvwv Npopn Bewwv (PMI) m  (6),(8) MA Now 53.5 louA-18 53.5 louv-18 louA-17  48.7 louA-16 30.2 louA-15 487 louA-14
Agiktng Blopnxavikig Mapaywyrg (1), (8) A (yoy, %) 1.2% louv-18 1.6% Mai-18 louv-17 8.3% louv-16 -4.6% louv-15 -5.5% louv-14
Asiktng KUkhou Epyactov ot Blopnyavia 17.4% 11.9% -10.5% -12.4% 11.2%

Agiktng KOKkhou Epyaotv oto ALaviko Epmoplo 52% Mai-18 0.8% Anp-18 Mai-17 -7.3% Mai-16 2.7% Mai-15 -8.2% Mai-14
Agiktng Oykou oo Aavikd Eprépo 4.5% 1.4% 5.7% 4.1% 6.5%

Agiktng KOKkhou Epyaotiv oto Xovspikd Epmopto q (1), (8) 1.6% 2018Q1 3.2% 2017Q4 2017Q1 -5.2% 2016Q1 -2.2% 2015Q1 -2.6% 2014Q1
Aeiktng Kokhou Epyactwv otov Topéa Twv AUTOKLY. 17.2% 13.9% -9.9% 13.0% 21.3%

looZ0yLo Tpexouowv SuvaAhaywy (A+B+T+A) m  (2),(8) I12m€dg  Oxt -2.0 louv-18 -1.4 Mai-18 lovv-17 0.5 louv-16 -3.7 louv-15 -1.8 louv-14
A. loolUyto AyaBwv (A1+A2+A3) -19.1 -18.6 -15.9 -20.9 -21.5

Al. Kavoipwv -4.3 -3.9 3.1 -5.8 -6.1

A2. Mhoiwv -0.2 -0.1 -0.9 -2.5

A3. Xwpig Kavotpa kot MAoia -14.7 -14.5 -14.1 -12.9

B. Ic0Uyt0 Yrnpeotev (B1+B2+B3) 17.8 17.5 18.2 16.8

B1. Tafbtwtikd 13.3 13.0 11.7 10.6

B2. Metadopwv 4.2 4.1 6.6 6.2

B3. Aouwv Ynnpeotwv 0.4 0.4 -0.1 0.1

I. looZVyLo Npwtoyeviv Elocodnpdtwy (F1+M2+13) -0.2 0.1 -0.1 0.9
r1.ApoBwv kat MioBwv -0.2 -0.2 -0.4 -0.2

2.Tokwv, Meplopdtwy kat Kepdwv -2.6 -2.4 -2.3 -1.9

3. Aounwv Mpwtoyeviv Eloodnpdtwv 2.5 2.6 2.7 3.0

A. l6ol0yto Agutepoyeviwy Elcodnudtwy (A1+A2) -0.5 -0.5 -1.0 1.9

Al Tevikrig KuBépvnong -0.8 -0.8 -1.0 1.5

A2. Noutwv Topéwv 0.2 0.3 0.0 0.4

loof0yto Mevikrc KuBépvnong % tou AEN vy (1),(8) % - 0.8% 2017 0.6% 2016 -5.7% 2015 -3.6% 2014 -13.2% 2013  -8.9% 2012
Mpwroyevég loofuyto Mevikig KuBépvnang % tou AEN 4.0% 3.8% -2.2% 0.4% -9.2% -3.8%

Xp€og Mevikrig KuBépvnong % tou AEMN 178.6% 180.8% 176.8% 178.9% 177.4% 159.6%

A. KaBapd Ecoda Kpatikot Mpoimoloytapou (M) - (5),(8) €815 - 21.98 louv-18 1842 Mai-18 1547 Anp-18 12.16 Map-18 898 @e6-18 4.75 lav-18
B. KaBapd Eooda Kpatikol Mpoimoloytopot (2) 21.83 17.59 14.31 11.22 7.84 3.89

Anokhon -Ecoda (A-B) 0.15 0.83 116 0.93 1.13 0.86

I. Aamdveg Kpatiko Mpoimoloytopou (M) 24.28 19.24 15.32 11.70 7.43 3.18

A. Aamdveg Kpatikol Mpoimoloytopot (2) 25.08 19.75 16.07 12.04 7.74 3.39

Anérhon -Aamdveg (T-A) -0.80 -0.52 -0.75 -0.33 -0.31 -0.22
MNpwtoyevég Anotel. Kpatwol Mpoboloyiopod (M) 0.64 1.53 2.29 2.37 2.75 1.85
MNpwroyevég Anotél. Kpatikol MpobmoAoyiopou (2) -0.47 0.18 0.37 1.10 1.31 0.72

looZ0yio Kpatikol MpoimoAoyiopov (M) -2.30 -0.81 0.15 0.45 1.54 1.58

|oo0yLo Kpatikol Mpoinoloytopol () -3.25 -2.16 -1.76 -0.82 0.10 0.50
Ateukohuvon Arodoxrg Katabéoswv - (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%
AtevkbAuvon OpLakig Xpnpotoddtmong 0.3% 0.3% 0.3% 0.4% 0.8% 1.0%

Anédoon Tithwv EMnvikol Anpooiou (10 étn), Téhog Meptddou m  (7),(8) % - 3.97% louA-18 3.96% louv-18 5.37% louA-17 8.23% louA-16 12.08% louA-15 6.06% louA-14
Tparnelikd Méoo Enttokio Katabéoewv (véwv) (2), (7) 0.28% louv-18 0.28% Mai-18 0.29% louv-17 0.42% louv-16 1.09% louv-15 1.51% louv-14
Tpanelikdé Méoo Emutokio Aaveiwv (vEwv) 4.38% 4.46% 4.56% 4.87% 4.75% 5.17%
Tparelikd Méoo Enttokio Katabéoewv (udLotapevwv) 0.31% 0.32% 0.30% 0.41% 1.01% 1.74%
Tpamneliké Méoco Erutékio Aavelwv (udLotduevwy) 4.38% 4.39% 4.66% 4.90% 5.08% 5.46%

Tevikd Z0VoAo Xpn oot ong (A+B+T+A) m (2,8 €8¢ Oxt  194.7 louv-18 1951 Mai-18 208.2 louv-17 223.7 louv-16 230.6 louv-15 232.5 louv-14
A. Teviki KuBépvnon 16.2 16.1 17.8 22.1 22.4 18.1

B. 18wwtikég Etixetprioelg 86.6 86.7 92.1 96.0 98.6 101.7

I 18weg kat IMKI 79.6 79.9 85.2 923 95.9 99.4

A. Aypoteg, EAeuB. Eayyehpartieg kat ATOpKES ETtLy. 12.3 12.3 13.1 13.3 13.6 13.3

2Uvoho KataBéoewv kat Pémog (A+B++A) m  (2),(8) €815 Ooxt 159.9 louv-18 157.4 Mai-18 156.3 louv-17 154.1 louv-16 159.3 louv-15 213.7 louv-14
A. Katotkol Ecwtepikou (A1+A2+A3) 143.8 142.9 130.8 132.2 130.5 177.6

AL Tevikri KuBépvnon 14.4 14.9 10.4 9.4 8.3 14.6

A2. 151 TIKEC Emtiyetpr o (A2.1+A2.2+A2.3) 235 23.2 20.9 21.0 18.1 28.1

A2.1. Aodpaliotikeég Emixeiprioetg 1.0 1.5 0.9 1.2 1.6 2.9

A2.2. Nourtd Xpn HaTonLoTw KA 18p0 pata 1.7 1.7 1.6 3.7 3.6 4.5

A2.3. Mn XpnUQTOMLoTWTIKEG ETXELPA OELG 20.8 20.0 18.4 16.1 12.9 20.7

A3. Nowkokuptd kat IMKI 105.9 104.8 99.5 101.8 104.2 134.9

B. Kdrtotkot Aounwv Xwpwv Eupwltvng 17 1.5 2.1 1.9 1.4 1.4

I. Mn Kdtowot Eupwlwvng 5.2 5.0 6.7 4.8 8.5 12.6

A. Yroxpewoelg Sxetl. pe MetapiBal. MNeptovo. Foixeia 9.2 7.9 16.6 15.2 18.9 22.1

Aeiktng Owkovopkot KAipatog m  (3),(8) MA Nat  105.3 louA-18 102.5 louv-18 98.4 IouA-17 915 IlouA-16 821 IouA-15 104.4 IlouA-14
Blopnxavia (otaBpion 40%) 5.4 -1.6 -2.7 -7.3 -26.4 1.5

Yninpeoteg (otdOuton 30%) 15.9 21.0 17.4 -8.3 -27.6 19.7
KatavaAwtrg (otaBpion 20%) -49.9 -52.4 -61.5 -69.2 -52.9 -48.1

Aavikd Epmopio (otdBpion 5%) 14.9 2.6 -1.3 8.2 -25.9 4.8
Kataokev g (otdBpion 5%) -45.8 -47.8 -39.7 -55.6 -62.5 -19.6

NnyA: (1) EMnvikr Stanotkn Apxr (EAZTAT), (2) Tpdmela tg ENAGSoG (TTE), (3) Eupwrtaikr Entpontr (European Commission), (4) Eupwriaik Statotik Yrinpeoia (Eurostat),
(5) Yroupyeio Owovoptkwv (YMOIK), (6) Markit, (7) Thomson Reuters kat (8) Topéag Owkovoptkrig AvdAuong kat Epeuvag Atebvwv Kedbaatayopwv Eurobank.

ZInpeiwon: (1) wgy, g Kaw m opilou e Ta ETAOLA, TPILNVIAia Kat pnviaia otoxeia avtiotolxa, (2) we A(yoy%) opifoupe v etrola nocootiaia LetaBolr, wg A(qoq%) opifoupe TV TpLnviaia
nocootiaia petaBolr, wg £12m opifou pe To dBpotopa 12 pnvwv kat wg MA opiloupe Tig povadeg Seiktn, (3) wg M opifoupe o Mpaypatonown Bév Kat wg o oToXo, (4) oTo ESio 5N LOCLOVOULKA
otowxela (vevikr) kuBépvnon) n petaPANTr Tou PwTOyeEVoU G Looluyiou TG yevikig KuBépvnong StadépeL amd to avtiototxo péyeBog Tou ENANVIKOU TIPOYPANLATOG OLKOVOMLKI|G TIPOCAPHOYIG,

(5) ota tebia kuBEpvnon (ektéleon Kpatikol TPOUTIOAOYLOMOU) Kat EMLTOKLA avadopds Eupwraikrg Kevepikrg Tpdmelag, T ototXela mapeABOVIWY ETWV avadEpovial ot Hev mpwn

TEPIMTWON OV EKTEAECN TOU TIPOUTIOAOYLOHOU KAUTA TOUG TTPONYOU EVOUG HIVES, otn Se SeVTepn oTLg apeABOV OEG NUEPOUNVIEG KATA TLG Ortoieg Ut pEe pHeTaBOAr oTa ev Adyw EMLTOKIAL.
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