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\ASHFNANTE Q3/2559

® GDP 31 Q3/59 2818157 1.8% YoY waz 0.8% QoQ MNAA170d1 IM/59 aenefiatie 0.2% YoY

a v '

® Q3/59 N13d9RANAUAT YAAN 7.3 Bn USD 281853 4.9% YoY AT 3.7% QoQ n13undin@uAn yam 11.7 Bn USD 281859
9.5% YoY uwAnAsa 8.7% QoQ danaliinanisdn 11mna 4.4 Bn USD °1mm@Lﬁu{umﬂsﬁqqLﬁmﬁumm‘ﬂﬁ@u UWATIAAAAARS
AnlaINIAneun uINWA1Tu 10M/59 N9dsaanduii yamn 23.3 Bn USD 1Asa 2.6% YoY n1sundin@udn yas 40.3
Bn USD 1entiaifite 0.3% Yo dwaliiganisdn 21ama 17.0 Bn USD asaiisiuandasiizariuaedtien

° ﬁmﬁﬁmﬁjuﬁm (HICP) Q3/59 21g1n¢ifin 0.2% YoY wsiniasa 0.1% QoQ MINiNaseun 11M/59 113967 YoY

M5UsziiuaUALAT BIAENER ALRRY WazAgIgR (1] 2549-50)

All Periods Same Periods
Month Month Latest
GDP (EUR) - - Sep-16
Private Consumption (EUR) - Sep-16
Government Consumption (EUR) - - Sep-16
Investment (EUR) - 2
Export of Goods Value (USD) 3 3
Import of Goods Value (USD) 2 2
Trade Balance (USD) 4 4 5 5 Oct-16
Current Account Balance (USD) 4 5 5 5 Sep-16
International Reserve (USD) 4 5 5 5 Nov-16
Unemployment Rate 4 4 4 4 Sep-16
HICP 3 4 4 3 Nov-16
USD/EUR T T N Now-16 |
NI, 5 a9 4 AU 3 1hunaw 2 AAuLIEN _ o
ansnistdasundassietl (1l 2549-58)
% Average YoY Growth CAGR
GDP (EUR) -2.1 -3.0
Private Consumption (EUR) -1.8 -2.4
Government Consumption (EUR) -1.3 -2.3
Investment (EUR) -6.2 -9.8
Export of Goods Value (USD) 5.7 3.0
Import of Goods Value (USD) -0.5 -3.6
HICP 1.7 15
USD/EUR -0.8 -15
ﬁm: CEIC, Eurostat waz IMF
wewe: 1. GDP nsguinaLElnanmaenau n1egUlnAzesiguns nmsamuludunindgnins uazdninisdnnu dufeyaiifuggmankn
2. CAGR fin Compound Annual G‘rowth Rate
3. GDP #1gil4 GDP Au31ANALT
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GR: Quarterly Real GDP Value and Growth GDP wazasAilsznaundinmy
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GR: Quarterly Real Investment Value and Growth
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GR: Quarterly Real Export of Goods and

Bn EUR Services Value and Growth
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GR: Quarterly Real Import of Goods and

Services Value and Growth
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GR: Quarterly Export of Goods Value and
Growth
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e Q359 n13guinaLiinAniAenay n1sasuluduningnas

LAZANNARNALARBLNISERR & Contribution to GDP Growth
(YoY) winfiu 3.4 Ppt 1.4 Ppt laz 0.6 Ppt AMNAAL 20Uz N1
gUlnAv89iTUNA N19d98aNAUATUATLIINITENT LaTEIY
wasuulasdudnaduae 3 Contribution to GDP Growth (YoY)

WAl -0.1 Ppt -0.4 Ppt uae -3.1 Ppt ANuaNsL

9 1
n15A15EnINNLsEINA

® N13A9RaNAUAT Q3/59 yar1 7.3 Bn USD 281863 4.9% YoY

8L TuATILIN NAIANNUARIFAFRENY O IRTN1E LAY

ALNEFD 3.7% QoQ

N389aaNAWAN 1ABL A.A. 59 YA 2.6 Bn USD 28869 4.0%
YoY uAnAsa 3.0% MoM #n#fansedn 10M/59  yamn 23.3
Bn USD %Asia 2.6% YoY %3l AinndnAiadtlutdasimhaaiiaes

1] 49-58 71 25.1 Bn USD @g] 7.4%

nsidin&udin Q3/59 yarin 11.7 Bn USD 2eneifia 9.5% YoY

WEVARA 8.7% QoQ

nM9tdNAuAn 1Raw 6.A. 59 yaA1 4.5 Bn USD uAGa 5.7%
YoY usaenesia 7.4% MoM #niansun 10M/59 aAn 40.3
Bn USD aangsialiien 0.3% Yoy visll AandaAniadelugeq

Wmeniuaedt] 49-58 11 58.2 Bn USD agjfie 30.7%
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GR: Quarterly Trade Balance
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GR: Quarter-End International Reserve
Bn USD
8 .
7 4
6 4
5 -
4 4
-l ||"||||
T LU
2006 2008 2010 2012 2014 2016
% GR: Quarterly Average Unemployment Rate
30
25 A
20
15 4
N Il”“
M IR AR AR ARD
2006 2008 2010 2012 2014 2016

AANITAY Q3/59 B1AAA 4.4 Bn USD 31anaRnmenuLily

lngsnain 43 arppainauAIn 3.7 Bn USD lutosineniuandt]

naw uAe1ARAARAIAIN 5.8 Bn USD Tulnsunarau

A

AANIAT A8 7.A. 59 219RA 1.9 Bn USD ananaRnsariuly
Faufl 130 27ARAAAAIA N 2.3 Bn USD lugasiiaafunas]
faw AT AgALANIUAIN 1.5 Bn USD luiideuriawu wan
fansaun 10M/59 9199 17.0 Bn USD 11agaifiduan 16.3
Bn USD lutauiitaiuaesdinen viail 11ananindnAiade

Tugaameaniuaest] 49-58 fwnnea 33.0 Bn USD 1N

v A a

ARTUTIAUATAA Q3/59 1NUAA 4.8 Bn USD nunaiiiuaiusn

o

WAIRINIARARAGETY 3 Tnsuna iunaanasain 6.2 Bn USD
Tudasihgaiuaestiey wdilasuaniuzainiiannga 0.3

Bn USD lulmsnngnan

a a 3

AUTYTLAUALWA LAY N.8. 59 1RuAA 1.1 Bn USD 1iuna

| e A A

asiafuilupaun 4 iupafindwdniiasain 1.0 Bn USD

=) LD

a o

Tudoaineaiugestinen uiiiugaanasann 2.0 Bn USD 1u
Aauriew wnfiansnn 9M/59 1Auga 2.0 Bn USD iMunauiiaiu
\nilerann 1.9 Bn USD ludaaidienruvestiiew el wldau
annuzannAneasludanian et 49-58 flannga 16.8

Bn USD uaziiunagegaiilaiiaunumaansniuaesd) 49-58

Runudnse93endneilszind 1hau n.e. 59 yaAn 7.7 Bn USD
\fin3uann 5.7 uaz 7.6 Bn USD ludaaifeafuresiiion uas
IMAUNBYW ATNATAL 49ULA8UW W.8. 59 3aA1 7.0 Bn USD
{fid3uaN 5.6 Bn USD ludaaifaafuaestiiey udanasann

7.4 Bn USD lwpeunan

N159719974

® §M3IN1991991U Q3/59 LAt 23.2% ARANANN 24.7% LAY

23.5% lugaapsniuredstion warlnInnanau muNasu

SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

GR: Economic Report
Economic Indicators

21 $UNAN 2559

GR: Quarterly Average Harmonized Index of
Consumer Prices and Growth
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GR: Quarter-End Government Debt
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weaniuwestnen sl gandnaAneds ludasihaiuaedt) 49-58
a
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o A
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® dnouanilasy EUR Q3/59 1aas 1.1135 USD/EUR wiaAnlu

0.1% YoY usiaalmA1ad 0.8% QoQ

° ﬁmmuamﬂ%ﬂu EUR \A8U W.2. 59 m’%a 1.0635 USD/EUR
LE9ANE 0.5% Yoy UAEauAIa 2.8% MoM Wae 2.3% YTD
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0.1% Yo %7 sauAaadieiiteuiusedelutaaraafuaes

1] 49-58 1 1.3285 USD/EUR 9t 16.6%

niluaznaulszanurasing

o Mf:mm%gm@n?eﬁ T 57 wazil 58 a¢ffl 388.2 uaz 339.3
Bn USD Anwilu 180.1% uaz 177.1% 289 GDP ANNAIAL €91
Q2/59 a¢#i 350.0 Bn USD Aeuilu 179.2% 109 GDP 104z
AasUlszins U 57 uasll 58 91AnA 8.5 LAz 14.6 Bn USD
Al 3.6% waz 7.5% 189 GDP MINA1AL d91 Q2/59
\UAA 0.2 Bn USD ALl 0.4% 289 GDP “n#ansaun 6M/59

217074 1.4 Bn USD Aniilu 1.5% 289 GDP
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GR: Monthly Export of Goods Value and Growth
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GR: Real GDP Value and Growth in 9M
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GR: Real Investment Value and Growth in 9M
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GR: Trade Balance in 10M GR: Current Account Balance in 9M
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GR: Quarterly Real GDP Value GR: Quarterly Real GDP Growth
Bn EUR % YoY
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GR: Monthly Import of Goods Value GR: Monthly Trade Balance
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GR: Average Real GDP Value GR: Average Real Private Consumption Value
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GR: Average Unemployment Rate

GR: Growth of Average Harmonized Index of
Consumer Prices

% % YoY
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GR-TH: Monthly Export of Goods Value and

Mn USD Growth %
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GR-TH: Export of Goods Value and Growth
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GR-TH: Monthly Import of Goods Value and
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GR-TH: Import of Goods Value and Growth
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GR-TH: Quarterly Export of Goods Value and %
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GR-TH: Monthly Export of Goods Value

GR-TH: Monthly Import of Goods Value
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2014 2015 2016f 200 2015 2056
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Aug Sep Oct Nov
Real Sector
Nominal GDP (SA, Bn USD) 234.8| 194.0| 1959 55.6 44.8 49.3 51.4 485 44.1 49.9 52.0 - - - -
Real GDP (SA, % YoY) 0.4 -0.3 0.1 0.1 0.1 0.5 -2.2 0.4 -0.8 -0.5 1.8 - - - -
- Private Consumption (SA, % YoY) 0.6 -0.3 - 1.1 13 1.9 -4.1 -0.4 -0.8 -1.2 5.1 - - - -
- Government Consumption (SA, % YoY) -1.2 0.0 - -6.2 -0.1 -3.1 0.8 25 -2.1 -0.9 -0.6 - - - -
- Investment (SA, % YoY) -4.6 -0.1 - -25 4.9 -13.0 -4.4 12.2 -9.5 17.9 12.6 - - - -
Real GDP (SA, % QoQ) - - - -1.4 0.7 0.0 -1.6 13 -0.6 0.4 0.8 - - - -
- Private Consumption (SA, % QoQ) - - - 1.2 0.2 0.4 -5.8 51 -0.2 -0.1 0.3 - - - -
- Government Consumption (SA, % QoQ) - - - -3.1 4.7 -0.5 -0.1 -1.5 0.0 0.7 0.2 - - - -
- Investment (SA, % QoQ) - - - 22 4.4 -15.8 6.4 20.0 -15.8 9.7 1.7 - - - -
GDP Per Capita (USD) 21,675.0|17,953.1|18,077.6 - - - - - - - - - - - -
Population (Mn Persons) 11.0 11.0 10.8 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 26.6 25.0 233 26.0 25.8 25.1 24.7 24.4 24.0 235 23.2 23.3 23.1 - -
External Sector
Export of Goods (Bn USD) 35.8 28.6 - 8.8 7.0 75 7.0 7.1 6.3 7.1 7.3 22 2.6 2.6 -
- % YoY -15 -20.2 - -3.3 -20.2 -19.6 -22.3 -18.5 -8.9 -6.0 4.9 0.4 16.6 4.0 -
Import of Goods (Bn USD) 63.8 48.1 - 15.1 12.2 12.6 10.7 12.7 11.3 12.8 11.7 3.5 4.2 4.5 -
- % YoY 2.0 -24.6 - -4.3 -26.2 -23.0 -325 -16.5 -7.2 1.9 9.5 4.3 4.2 -5.7 -
Trade Balance (Bn USD) -28.0 -19.5 - -6.4 -5.2 -5.1 -3.7 -5.5 -5.0 -5.8 -4.4 -1.3 -1.5 -1.9 -
Current Account Balance (Bn USD) -4.2 0.0 -0.1 -4.7 -3.6 -0.7 6.2 -1.9 -25 -0.3 4.8 2.0 11 - -
- % of GDP -1.8 0.0 0.0 -8.5 -8.0 -1.4 12.1 -3.9 -5.7 -0.5 9.1 - - - -
International Reserve (Bn USD) 6.3 6.0 - 6.3 6.5 5.7 5.7 6.0 7.4 7.7 7.7 7.6 7.7 7.4 7.0
External Debt (Bn USD) 530.1| 4828 -| 5301 489.6] 494.3| 497.3| 482.8| 489.0| 4926 - - - - -
- % of International Reserve 8,402.6| 8,011.2 -| 8,402.6| 7,483.3( 8,608.9] 8,714.9| 8,011.2| 6,635.7| 6,399.7 - - - - -
Number of Tourists (Mn Persons) - - - - - - - - - - - - - - -
- % YoY - - - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) -5.8 0.6 - -8.2 -33 -6.2 -3.6 13.0 9.5 4.7 - - - - -
Government Expenditure (% YoY) -20.0 8.1 - -10.3 3.3 -4.2 -4.7 33.6 -4.4 -4.2 - - - - -
Fiscal Balance (Bn USD) -8.5 -14.6 - -1.7 -4.4 -1.8 -0.9 -7.4 -1.6 0.2 - - - - -
- % of GDP -3.6 -75 - -3.0 -9.9 -3.7 -1.8 -15.2 -3.6 0.4 - - - - -
Government Debt (Bn USD) 388.2| 339.3 -| 3882 326.3] 337.1| 339.7| 339.3] 351.9| 350.0 - - - - -
- % of GDP 180.1 177.1 183.4 180.1 170.8 169.5 171.8 177.1 176.1 179.2 - - - - -
Inflation (% YoY)
HICP -1.4 -1.1 -0.1 -1.9 -2.2 -1.4 -0.8 0.1 -0.2 -0.1 0.2 0.4 -0.1 0.6 -0.2
Core HICP - = - - - - - - - - - - - - -
PPI -1.2 -7.2 - -3.1 -6.3 -5.1 -9.0 -8.6 -9.7 -9.1 -4.8 -4.0 -3.0 -0.5 -
Financial Sector
Total Loans (% YoY) -2.7 -3.6 - -2.7 -1.2 -2.9 -3.6 -3.6 -5.1 -3.3 -3.2 -3.1 -3.2 -3.3 -
Total Deposits (% YoY) -1.6 -22.8 - -1.6 -13.7 -24.6 -25.3 -22.8 -11.9 0.6 1.6 23 16 3.2 -
L/D Ratio (%) 139.7| 1743 -| 139.7] 1625| 180.0f 177.3| 1743| 1750/ 173.0f 168.8| 169.0/ 168.8| 166.8 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
Athens Stock Exchange 826.2 631.4 - 826.2 775.5 797.5 654.2 631.4 577.1 542.1 565.5 577.4 565.5 591.1 628.8
Trade Value (Mn USD/Day) (Period Average) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) (Period End) 14.3 14.1 - 14.3 11.8 14.4 11.8 14.1 13.1 12.4 12.9 13.1 12.9 13.2 15.0
Bond Market (Period End, % pa)
SIT Government Bond Yield - - - - - - - - - - - - - - -
10Y Government Bond Yield 8.42 8.21 - 8.42| 10.52| 11.43 8.54 8.21 9.12 7.92 8.34 8.19 8.34 8.33 7.33
Interest Rate (Period End)
Policy Rate (Main Refinancing Operations) 0.05 0.05 - 0.05 0.05 0.05 0.05 0.05 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Deposit Facility -0.20 -0.30 - -0.20 -0.20 -0.20 -0.20 -0.30 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40
Marginal Lending Rate 0.30 0.30 - 0.30 0.30 0.30 0.30 0.30 0.25 0.25 0.25 0.25 0.25 0.25 0.25
Exchange Rate (Period Average)
USD/EUR 1.3211| 1.1046 -| 1.2383| 1.1101] 1.1125( 1.1128| 1.0828| 1.1064| 1.1220( 1.1135| 1.1132| 1.1161| 1.0946( 1.0635
JPY/EUR 140.50| 133.63 -| 144.37| 132.03| 135.41| 135.70( 131.39| 127.76] 120.07| 114.31| 115.01| 113.09| 114.97| 120.48
Source: CEIC, Eurostat and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in EUR term.
2. Total Loans and Deposits refer to MFIs' excluding those of Banque de France.
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