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7 HMEPEZ OIKONOMIA

EAappa BeAtiwon twv ektiphoswv tng Eupwnaikng Enitponng yia tov puOué oiko-
VOHIKNG peyéOuvong otn Bpaxuxpdévia nepiodo

H Eupwnaikn Enitponn (European Commission) avaBewpnoe eAappd eni ta BeAtio TIG EKTIUACEIG
™G yia Tn Bpaxuxpovia nopeia tng EAANVIKAG olkovopiag. ZUpgwva pe tn XOeoivn dnpociguon twv
XEINEPIVAOV NMPOPBAEYEWY, O NPAYHATIKOG pPUBPOG OIKOVOUIKNG peyéBuvaong yia to €tog 2019 ekupdral
oto 2,2%, OnAadn uynAotepog katd 0,4 nocootiaieg povadeg oe cUykpion PE TG pOIVONWPIVEG €-
kupnoeig (BAéne Ixnpa 1). H ev Adyw alkayn o@eiletal oe dUo napdyovieg: 1°V otnv uywnAn
avaBewpnon NPog ta Ndvw Tou etnciou pubpou au&nong tou npaypatikou AEr to 1° e§apnvo 2019
(ot0 2,1% ano 1,5% Bdoel twv apXIKWOV EKTIHACEWY) Kal 2°V 0T OXETIKA KAAN eni®0oon TG oIKovopiag
10 3° tpipnvo 2019 (2,3 YoY% / 0,6 QoQ%).

Ixnpa 1: EAAdda — MNpoPAéyeig tng Eupwnaikng Enitponnig yia tov MNMpaypatiké Pubpd Oikovopikng

Mey£Buvong twv Etwv 2019, 2020 kai 2021 (ethoia % petafoAn tou npaypatikou AENM)
X = Xepddvag, A = Avoién, K = Karokaipi, @ = PBivénwpo
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MpoPAéyeig tng Eupwnaikng Enitponng (étog kar enoxn dnpooicuong)

Mnyn: (a) Eupwnaikn Enitponn (EE), (B) Eurobank Research.
H dnpoocicuon twv npoavagepBéviwv otoixeiwv (5/12/2019) npaypatonomdnke and tnv EAAnvikn
Ytauoukn Apxn (EAZTAT) évav pAva petd tnv avakoivwon twv ¢pOivonwpivedv npofAéyewy tng

Eupwnaikng Emitponng (7/11/2019). Zuveng dev avikav oto cUVoAo NANPoPOPNong Tng TEAEUTAIaAg.
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Bdoel twv T1pexoucwv XPOVOAOYIKWV CEIPWV TWV EOVIKWY AOYapIaopwy, N vioxuon Tou Npaypat-
koU AEl katd 2,2% to 2019 eivar cupatn pe opiakd pndevikd tpIpnviaio pubpd OIKOVOMIKAG
peyéBuvong to 4° tpipnvo 2019 (npoypappaticpévn avakoivwon otg 6/3/2020). Inpeidvoupe ot
yia to didotnpa Oktwfpiou-AekepPBpiou 2019 o1 dnpooieuBévieg deikTteg UPNANG CUXVOTNTAG MNa-
pouoiadouv PIKTA €IKOvVA, HE Avodo oTo AIAVIKO EUNOPIO KAl ATWon otn BIoUnNxavikA napaywyn.
Ixnpa 2: Eupwdwvn — MNMpofAéyeig tng Eupwnaikng Emtponng yia tov MNpaypatkd Pubpd Oiko-

vopikng MeyéBuvong twv Etcdv 2019, 2020 kai 2021 (ethoia % petaBoin tou npaypatikou AEMM)
X = Xeipddvag, A = Avoién, K = KaAokaipi, @ = PBivénwpo
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MpoPAéyeic tng Eupwnaikng Enitponng (étog kai enoxn dnpoacicuong)

Mnyn: (a) Eupwnaikn Enitponn (EE), (B) Eurobank Research.

lNa to 2020 n Eupwnaikn Enitponn npofBAénel Tov npaypatikd pubud oIKoVOoMIKAG peyéBuvong tng
EAAdag oto 2,4% oplakd upnAotepa oe oxéon pe TG pOivonwpivég extipnoels (2,3%). To npoava-
pepBév péyeBog tautidetal pe tnv avtiotoixn npoAewn tng Tpanédng tng EANGSo¢ (TTE) kai cival
eAAPP WG peyalltepo and tn péon ektipnon tng ayopdg (consensus) n onoia akoAouBei avodikn
TPOoXIa Toug teAeutaioug 2 pnveg. Onwg napoucidadetal oto teuxog Pefpouapiou 2020 tou neplo-
d1koU Focus Economics, and 1,9% npiv 60 pépeg avnABe oto 2,1% npiv 30 pépeg kal cnpepa Ppioketal
oto 2,2%.

YUppwva pe ug npoavapepBeioeg NpoBAEWEIG N EAANVIKN OIKOVOMIa avapéVveTal va ENITAXUVEI £0TW
kal ehappd to 2020. Onwg avagpépetal otig avakolvwoel§ tng Eupwnaikng Emitponng, n eyxwpia
¢ntnon ektupdtal 6t Ba diadpapatiosl KUpiapxo POAO OTNV EVioXuon TNG OIKOVOHIKNG Opactnpiod-
wntaq. H BeAtioon Twv XpnpatoniotwTiKWV CUVONKWY, TOU OIKOVOMIKOU KAIHATOG KAl TWV EMPEPOUG
OEIKTWV gpniotoolvng, n npoontikn dpong oe évav Babpud twv otpePAwoewyv nou dnpioupyouv ol
uynAoi popoAoYIKOi CUVIEAECTEG, N MEPAITEPW MTWON TOU MOCOOTOU AVEPYIAG KAl N gvioxuon tou
O1a0£01PoU €100ONPATOG TWV VOIKOKUPIWY, avapéveral and tnv Eupwnaikn Enitponn va evioxtoouv
v IOIWTIKN KatavaAwon kal TG enevOUoelG. TEAOG, ol e§aywyég ayabwyv kal UNNPESIWY — O KIVNTN-
p1og poxA6g au€nong tou npaypatikol AElN to nepacpévo €tog — npofAénetal va éxouv nnidtepn
Oetikn cuveloPopPA AOYw TNG OXETIKA XAPUNANG avAntuéng CNPAVTIKWV EUROPIKWOV ETAipwY TG EAAN-

VIKAG olkovopiag. Eni mapadeiypatu, n Eupwnaikh Emitponn ektipd tov npaypatikd pubpd
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OIKOVOIKNG peyéBuvong tng Eupwdvng oto xapnAé e€actiag 1,2% yia ta €tn 2019, 2020 kar 2021
(BAéne Ixnpa 2). Av og autd ta otoixeia NpooOEcoupe Kal TIG MIBAvES eNINTWOEIG oto dIEBVEG eund-
plo kai otnv ta&idiwtkh kivnon anéd tnv e€anAwon tou kopwvoiou (covid-19) tote to pioko va pnv
d1atnpnBouv ol nepouvoi upnAoi pubpoi petafoAng twv eaywywv ayadwy Kal UNNPECIWV EVIOXU-
gTal.

Yxnpa 3: EAA@da — Enevdioeig Mayiwyv, Zuvolo kai Empépoug Oeopikoi Popeig (etnoia petafoin
Kal eninedo oUVONK®V eNevdUOEWY, JIG € OE TPEXOUOES TIPEG)
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Mnyn: (a) ENAnvikn Ztatuotikn Apxn (EAZTAT), (B) Eurobank Research.

Znpeiwon: * yia to €tog 2019 napouciddoupe to eninedo twv enevoUcewV Nayiwv BACEl TNG CWPEUTIKNG ETACIAG

HETABOANG TV TPIDV NPWTwWV TPIPAVY (+€0,3 3I¢).
OAokAnpvovtag thv avagopd pag otg XelpePIvEG npofAéwelg tng Eupwnaikng Emitponng napou-
olaloupe kai tnv ektipnon yia to 2021. H Eupwnaikn Enitponn tonoBetei tnv avantuén otnv EAAGSa
oto 2,0%, OnAadn oto id10 eninedo Pe TNV TpExouca péon NPOBAEYn tng ayopdg Kal TNV eKTiPNoN
tou AigBvoug Nopiopatikou Tapeiou (NoépPpiog 2019). H avtiotoixn npoBAewn tng Tpanédng tng

EAAdog (TtE) eival onpavukd uynAdtepn oto 2,5%.

H évtaon kai n didpkeia TNG KUKAIKNG avAKapyng tTnG EAANVIKAG OIKOVOHIAG Kal TN CUVEXEIA N OpAAn
petaBaon ot éva povondu peyéBuvong oto onoio 6a anouciddouv ol UYNAEG AVICOPPOMIEG TNG
nponyoupevng dekagtiag, npolnobétel Tnv eunédwon kAipatog agloniotiag otnv Aoknon NG OIKO-
VOMIKNG MOAITIKAG, TNV €vioXuon TtwVv enevOUCEWYV MAYiou KEPAAAIOU Kal Twv £€aywyyv Kal tn
ouvéxion TwV J1apBPwWTIKWV petappubpicewyv. Me autdv tov tpéno duvavtal va evepyonoinBouv
duvapeig nou Ba 0dNyACOUV GE MPEIWGCN TOU PUGCIKOU NocootoU avepyiag (peyaAUtepng SidpKeIag
KUKAIKA avakapyn), otnv au€non TV Napaywyik@V CUVIEAECTWV KAl TNG NAPAYWYIKOTNTAG KAl WG
€K TOUTOU otn JIEUPUVON TWV NAPAYWYIK®V SUVATOTATWY TG EAANVIKAG olkovopiag (uynAdtepog
duvnukdg pubudg peyébuvong). Onwg napoucidletal oto Ixnpa 3 ol enevAUCEI§ nayiwv otnv EA-
Aada énerta anod tnv uwnAn nton tng nepiédou 2007-2014 (-€39,9 i) napoucialouv ctacipydtnta
pe tnv av€non kdanoiwv etwv (2017, +€2,0 dig, +9,2%) va avtiotabyidetal and thv ATwon KANoIwy
aMwv (2018, -€2,7 dig, -11,4%). O topéag tng yevikng KUBEPVNONG €xel Kevpikd pOAo oG Nnpoava-

pepOeioeg peETABOAEG PE TOUG TOPEIG TWV VOIKOKUPIWV KAl TWV PN XPNHATOMNICTWTKWY ETAIPEIOV VA
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kataypdgouyv — pe e§aipeon to 2018 — onpddia BeAtiwong. MNMépav tng av§nong twv dnpoaciwy enev-
OUocewV Pe TG OeTikEG eEWTEPIKEG OIKOVOPIEG MOU MPoKaAouyv, n ai§non tou oxetkoU PEPIOIOU TwV
KAAOwvV pe O1EBVG epnopevoipa ayabd npolnobétel o1 pn XPNPATOMNICTWTIKEG EMIXEIPNOEIG va €-
XOUV OUVAMIKO pOAO otnv evioxuon tou akaBdpiotou oxnpatiocpoU ndyiou kepalaiou. Ol

enevOUCEIG TWV VOIKOKUPIWYV, ONAadn ol enevOUcEel§ O KATOIKIEG, Oa npénel va akoAouBnoouv.
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Mivakag Al: Bacika Makpooikovopika Mey€0n tng EAAnvikng Oikovopiag

Mpaypatké AkaBdpicto Eyxwpio Mpoidv (enoxikd diopBwuéva croixeia)

To 3° tpiunvo 2019 n etioia % petafoAn tou npaypatikou AEM Atav +2,3% (+2,8% (2019Q2) ka1 +2,0%  Npaypatiké AEM (YoY%)
(2018Q3)). H avtiotoixn tpiunviaia % petafoAn Atav +0,6% (+1,3% (2019Q2) kai 1,1% (2018Q3)).

MNpoPBAéyeig yia to ouvoAo tou €tous - Eupwnaikr Enitponn, ®ef-2020: 2019 2.2%, 2020 2,4%. 2021 2.0% Mepiodog: 1999Q3-2019Q3
XToIxeia: TpIpnviaia
0% 23% 4% Méoog Opocg: +0,5%
° 2% Aidpeoog: +1,4%
3% Méyioto: +6,8% (2003Q4)
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6% Mpaypaukd AEM, QoQ% (AA)
b 4% AA = 5e§16¢ a€ovag
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Enop. dny.: 6/3/2020 (npo-
owpPIVA oToIXeia)
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Moocootd Avepyiag (enoxika SiopBwuéva otoixeia)

Tov NoéuBpio 2019 to nocooté avepyias diapoppwbnke oto 16,5% (16,6% (10/2019) kai 18,6% Mocooté Avepyiag (%)
(11/2018)) ka1 to avtictoixo péco etfoto péyeboc (MO 12 pnvav) rtav oto 17,5% (17,6% (10/2019) kai
19,5% (11/2018)). Mepiodog: 11/2005-11/2019

MpoBAéyeic yia to alivoAo tou £tous - Eupwnaikr Enitponr), Nog-2019: 2019 17.3%, 2020 15.4%, 2021 14,0% Ztoixefa: pnviaia
Mécog Opog: 17,8%

Mocootd Avepyiag, % (AA) 8% Aidpeoog: 18,8%
27% Méyioto: 27,8% (9/2013)
Mocooté Avepyiag, YoY MM (AA) 16.5% 6% EAaxioto: 7,3% (5/2008)
22% 4%
AA = apiotepdg dgovag
17% 2% AA = 5e§16¢ d€ovag
21% 0% M = nocoot. povad.
12% 2% Anpooiguon: 6/2/2020
Enop. dny.: 5/3/2020
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Evappuoviopévog Aeiktng Tipwv KatavaAwtn

Tov AeképBpio 2019 n etrjoia % petafoAn tou EVATK Atav +1,1% (+0,5% (11/2019) ka1 +0,6% (12/2018))  EvATK (YoY%)
kai n avtiotoixn péon etioia % petafBoAn (MO 12 pnvdyv) Atav +0,5% (+0,5% (11/2019) kar +0,8%

(12/2018)). Mepiodog: 12/1999-12/2019
MpoBAéyeig yia to olvolo tou étous - Eupwnaikr Enitponn, ®e-2020: 2019 0.5%, 2020 0.7%, 2021 0,9% Ztoixefa: pnviaia
Méoog Opog: +2,0%
7% Aidpeoog: +2,6%
5% Méyioto: +5,7% (9/2010)

EAaxioto: -2,9% (11/2013)
39 1.1%

Anpooiguon: 13/1/2020

EVATK (YoY%) Enop. dnp.: 14/2/2020
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MNnyn: (a) ENnvikn Ttauotkn Apxn (EAZTAT), () Eupwnaikn Enitponn (European Commission), (y) Eurobank Research.
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MNivakag A2: Acikteg Oikovopikng Apactnpiétntag (uwnAhng cuxvotntag) tng EAAnvikng Oikovopiag
AnaoxdAnon (ouvolo oikovopiag): +2,0 YoY% tov Noe-19 and +1,5
YoY% tov Okt-19, +2,2 YoY% tnv nepiodo Aek-18 — Noe-19 and +2,0

Aciktng Oikovopikou KAiuatog: 108,4 MA tov lav-20, -1,0 MoM MA kai

+9,0 YoY MA tov lav-20 and +2,5 MoM MA kai +8,6 YoY MA tov Aek-

YoY% tnv nepiodo Aek-17 — Noe-18 (enopévn dnuooisuon: 5/3/2020) 19 (endpevn dnuoaicuon: 27/2/2020)

AnaoxoAnon, YoY%, AA

Aeiktng Oikovopikou KAipatog, EANGda, MA
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Aciktng Oykou Aiavikou Eunopiou: -0,2 MoM% kai +2,9 YoY% tov Noe-
19 ané -0,6 MoM% kai +7,3 YoY% tov Okt-19, +0,92 YoY% tnv nepiodo

Aciktn¢ Eyniotoouvne¢ KatavaAwi: -10,0 MA tov lav-20, -3,8 MoM MA
kai +18,3 YoY MA tov lav-20 ané +0,6 MoM MA kai +24,8 YoY MA tov
Aek-18 — Noe-19 and +1,5 YoY% v nepiodo Aek-17 — Noe-18 (endpevn  Aek-19 (endpevn dnpooieuon: 27/2/2020)

dnuoaoicuon: 28/2/2020)

Aeiktng Oykou AiavikoU Epunopiou, YoY%

5 Aeiktng Epniotoouvng Katavahwti, EAMGOa, MA
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Aciktng Biounxaviknc Mapaywync: +2,6 MoM% kai -4,6 YoY% tov Aek-
19 ané -4,0 MoM% kai -8,6 YoY% tov Noe-19, -0,8 YoY% tnv nepiodo

Aciktng PMI Metanoinong: 54,4 MA tov lav-20, +0,5 MoM MA kai +0,7
YoY MA tov lav-20 ané -0,2 MoM MA ka1 0,1 YoY MA tov Aek-19 (ené-
lav-18 — Aek-19 ané +1,7 YoY% tnv nepiodo lav-17 — Aek-18 (endpevn  pevn dnuooicuon: 2/3/2020)

dnpoaoicuon: 10/3/2020)

63 Aegiktng PMI Metanoinong, MA 54.4
10%
58 ‘Op1o Mndevikng MetafoAng 50 MA
5% 53
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MNnyn: (a) ENMnvikn Ttauotkn Apxn (EAZTAT), (B) 18pupa Oikovopikdv kai Biopnxavikav Epguvav (IOBE), (y) IHS Markit, (3) Eurobank Research.
Inugiwon: (a) wg MA opiloupe tg povadeg deiktn, wg MO tov péco 6po kai wg MoM kai YoY tn pnviaia kai tnv ethoia petaBoAn avtictoixa.
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Mivaxag A3: Bacika Makpooikovopiké - Mikpooikovopikéa Mey£8n tg EAAnvikris Oikovopiag
Evnpépewon: 14/2/2020 Mapatipnon

Enox. TeAeutaia Mponyoulpevng
MetaPAntég Troix. Mnyn MapaBeon Ai6p8.  Mapatipnon Mepi6dou Mapatnphoeis Maperd6viwy Exodv

Bagcikn Enickénnon

MNpaypatiké AkaBapioto Eyxdpio Mpoidy y (@) YoY% - 1.9% 2018 1.5% 2017 -02% 2016  -04% 2015 07% 2014 2013
Mpaypauksé AkaBapioto Eyxdpio Mpoidv €315 190.8 187.2 184.4 184.8 185.6

Ovopaotiké AkaBapiato Eyxdpio Mpoidv 184.7 180.2 176.5 177.3 178.7

Mocoots Avepyiag % 19.3% 215% 23.5% 24.9% 26.5%

Evap uévog Acikeng Tipcov K Awth 0.8% 11% 0.0% 1% -1.4%

Ar f ap Eyx Mpoié 0.5% 0.6% -0.2% -03% -1.8%

Mpaypauksé AkaBapioto Eyxdpio Mpoidv q Nar  23% 2019Q3 28% 2019Q2 20% 2018Q3 19% 2017Q3 10% 2016Q3 2015Q3
MNpaypauks AkaBapioto Eyxdpio Mpoidv QoQ% 0.6% 13% 11% 0.5% 0.3%

Mooootdé Avepyiag m % 16.5% Noe-19 16.6% Okt-19  186% Noe-18  210% Noe-17 234% Noe-16 Noe-15
Evap pévog Aeiktng Tipcov K Aot 11%  Aex-19  05% Noe19  06% Lex-18  10% A7 03%  Aex-16 Aex-15
Ar 3 : Eyxa) q Nai  -10% 2019Q3 02% 2019Q2 06% 2018Q3 05% 2017Q3 -04% 2016Q3 2015Q3
Mpayp. IBiwukh Katava. (Noikokupia kar MKIEN) q (@) YoY% Na  07% 2019Q3 05% 209Q2 17% 2018Q3 15% 207Q3 25% 2016Q3 -4.6% 2015Q3
Mpayp. Anpéoia Katavahwon -0.5% 9.4% -4.5% 0.4% 03% 23%

Mpayp. Enevdioeis Mayiwv (18ictikés kar Anpdoies) 2.0% -6.1% -22.6% 26.3% 12.5% -6.0%

Npayp. E§aywyég (Ayada kai Ynnpeoieq) 9.5% 5.8% 6.4% 67% 8.8% -8.2%

TMpayp. Eicaywyég (Ayaba kar Ynnpeoies) -2.9% 37% 15.6% 48% 14.0% -14.2%

AnoteAeopaukétnta

Mpayp. MNapaywyik. tng Epyaciag (ava atopo) q (@, YoY% Nar  07% 2019Q3 04% 2019Q2 04% 2018Q3 02% 2017Q3 03% 2016Q3 -2.8% 2015Q3
Mpayp. Mapaywyik. s Epyaoiag (ava wpa epyasiag) 2.0% 0.9% -0.4% -12% 17%
Ayopa Epyaciag

AnaoxohoUpevor m  (1),(7) xi\dwopa Nai  3910.5 Noe-19 39175 Okt-19 38340 Noe-18 37399 Noe-17 36630 Noe-16 34317 Noe-15
Avepyor 772.6 7813 876.9 996.8 1116.0 173.3
Epyatkoé Auvapiké 4683.1 4698.8 4710.9 4736.7 4779.0 4805.0
Mn Evepydg MAnBuopog 3230.4 3218.6 3249.1 3263.4 3256.6 3265.2

Ayopé Arvitwv

Aciktng Tipdov Alapepiopdtwy q (@, YoY% Oxt 9.1% 2019Q3 77% 2019Q2 22% 2018Q3 -07% 2017Q3 -15% 2016Q3 -59% 2015Q3
Aciktng YneuBuvewv MpopnBeicv (PMI) m  (5),(7) MA Nai 54.4 lav-20 53.9 Aex-19 537 lav-19 55.2 lav-18 46.6 lav-17 500 lav-16

Aciktng Biopnxavikig Mapaywyng M) YoY% 46% D19 86% Noe19  20% Aex-18  14% A7 11%  Dex-16  89%  Aex-15

Atiktng Oykou oto Aiaviké Epnépio 2.9% Noe-19 7.3% Okt-19 2.9% Noe-18  -23% Noe-17  4.0% Noe-16  -43%  Noe-15
Asiktng Kukhou Epyacicv oto Xov3piké Eundpio q 0,0 -3.4% 2019Q3 -0.8% 2019Q2 1L1% 2018Q3 22% 2077Q3 28% 2016Q3 -10.5% 2015Q3
Aciktng KUkhou Epyacicyv otov Topéa twv AuTokiv. 8.7% 1.7% 14.5% 5.4% 14.6% -0.8%

E€cotspinés Topéag

looguyio Tpexouomv Zuvaayev (A+B+T+A) m (2,7 I2m€dic Oxi Noe-19 .36 Okt-19 .52 Noes18 .31 Noel? .28 Noelb 22  Noels
A. looQuyio AyaBav (A1+A2+A3) -23.0 -22.3 -19.9 -17.8 -18.0

Al Kauoipwv -5.2 -5.1 -3.7 -3.1 -4.4

A2. Mhoiwv -0.3 -0.1 0.0 0.0 0.0

A3. Xwpig Kavoipa kai MAoia -17.6 -17.1 -16.2 -14.7 -13.6

B. looZuyio Ynnpeoikv (B1+B2+B3) 212 19.3 18.2 16.0 167

B1. Ta&idiwtikd 15.5 13.9 127 n2 121

B2. Metagopav 6.0 55 5.0 45 45

B3. Aoinwv Ynnpeoiwv -0.2 -0.1 0.5 0.4 0.1

T looZoyio Mpwroyevadv Eicodnpdtwy (M+72+3) -16 -1.8 -0.9 -0.5 -0.1
M.ApoiBav kai MicBov 12 -1 -11 -10 0.9

r2.Tékev, Mepiopatwv kai Kepdov 29 3.4 -21 25 1.9

3. Aoindv Mpwtoyevav Eicodnpdtwv 2.5 28 23 3.0 2.8

A. 160Z0y10 Asutepoyeviov Eicodnpdtwy (A1+A2) 02 -0.4 -0.6 -0.4 -0.9

Al Teviking KuBépvnong -0.2 -0.7 -0.9 -0.6 -0.9

A2. Noincv Topéwv 0.1 03 03 0.2 0.1

looZoyio levikiig KuBépvnong % tou AEM y ,@® % - 1.0% 2018 0.7% 2017 0.5% 2016 -5.6% 2015 -3.6% 2014 -13.2% 2013
Mpwroyevés looZoyio Mevikng Kuépvnong % tou AET 43% 3.8% 3.7% 2.1% 0.3% -9.2%

Xpéog leviking KuBépvnong % tou AEM 181.2% 176.2% 178.5% 175.9% 178.9% 177.4%
AieukdAuven Anodoxng Katabéoewv - @,.0 % - -050% 18/9/19 -040% 16/3/16 -030% 9/12/14 -0.20% 10/9/14 -0.10% 1/6/14 0.00% 13/11/13
Anponpaocieg Ztabepou Enitokiou 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
Aieukdhuvon Opiakiic Xpnpatodstnang 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%

Anédoon Tithwv EAnvikos Anpociou (10 &tn), Téhog Mepi6dou m  (6),(7) % - 1.18% lav-20 146% Dex-19  387% lav-19  373% lav-18  7.82% lav-17  9.69% lav-16
Tpanediké Méoo Enrtéio KataBéaewy (véwv) @, 018%  Aek-19  019% Noe-19 028% Aex-18  029% Aex-17  032% Aex-16 056% Dex-15
Tpanegké Méco Enitokio Aaveiwv (véwv) 4.34% 4.34% 4.63% 491% 4.82% 5.09%
Tpanedké Méoo Enitékio Katabéoewv (upiotapevev) 0.20% 0.23% 0.28% 0.32% 0.33% 0.56%
Tpanediké Méco Enitékio Aaveiwv (Upiotapevwy) 3.98% 4.00% 4.22% 4.49% 479% 5.05%

T'eviké Zovoho Xpnuatodétnong (A+B+M+A) m (@, €dc Oxi 173.6  Aex-19 1744 Noe-19 1881 Aex-18 2025 Aex-17  213.8 Aex-16 2276  Dex-15
A. Tevikn KuBépvnon 19.7 19.2 18.2 18.9 19.1 23.7

B. I3iwuikés Enixeipnoeis 73.9 747 827 88.9 94.6 96.4

T 1316t kar IMKI 69.5 69.8 75.9 81.9 87.0 94.2

A. Ayporeg, EAeu®. Enayyehpartieg kai Atopikég Enix. 10.5 10.7 n3 12.8 13.1 13.4

Tovoho Katabéoewv kai Pénog (A+B+I+A) m  (2),7) €315 Oxi 2037 Aex-19 199.9  Noe-19 1680 Aex-18 152.5 Ae«-17 1575 Aex-16 157.8 Aex-15
A. Kartoikol Eowtepikou (A1+A2+A3) 159.1 154.0 152.4 137.8 132.1 133.8

Al Tevikn KuBépvnon 15.9 14.4 17.9 ns 10.7 10.4

A2. 18iwtikég Enixeipnoeig (A2.1+A2.2+A2.3) 26.4 247 245 22.4 20.6 212

A2.1. AopaNiotikég Enixeipnoeig 1.1 16 11 0.9 12 14

A2.2. Aoiné Xpnpatoniotwtka I3pGpata 21 22 17 16 16 36

A2.3. Mn Xpnpatoniotwtikég Enixeipnoeis 232 209 217 19.9 17.9 16.2

A3. Noikokupid kai IMKI 16.7 14.9 110.0 103.9 100.8 102.2

B. Katoikor Aoincv Xwp v Eupwlcovng 1.8 17 17 1.5 17 14

I. Mn Karoikorl Eupwwvng 6.0 6.4 53 50 6.4 5.1

A. Ynoxpedaeig Ixeud, pe MetaBiBag, Mepious. Ttoixeia 370 37.8 85 8.2 7.2 7.6

Atiktng Oikovopikou KAipatog m  (3),7) MA Nai 108.4 lav-20 109.4 Aek-19 99.4 lav-19 101.3 lav-18 95.2 lav-17 91.6 lav-16
Biopnxavia (otaBpion 40%) 27 20 -4.6 12 -5.0 -10.1

Ynnpeoieg (otaBuion 30%) 252 29.1 -6 8.9 32 53
KatavaAwthg (otapion 20%) -10.0 -6.2 -283 -47.8 -61.8 -60.5

Aiaviké Epnépio (otabpion 5%) 21.5 22.0 23.0 1.8 12.9 -3.4
Kataokeués (otaBpion 5%) -32.1 -24.2 -513 -50.4 -453 -37.9

Mny#: (1) EMnvikd Zxatiotika Apxi (EAZTAT), (2) TpaneZa tng EMaSog (TE), (3) Eupeonaikn Enrtponn (European Commission), (4) Eupwnaikn Etatiotika Yanpeoia (Eurostat),
(5) IHS Markit, (6) Thomson Reuters kai (7) AietBuvan Oikovoypiikiig AvaAuons kai Epeuvag Aiebvav Kepaaiayopaov E k (Eurobank Research).

Enpeicaon: (1) @ v, q kal m opidoupiE Ta ETATIA, TRIENVIGIa Kal pnviaia otoixeia avtiotoixa, (2) ws YoY% opiZoupe tv eticia nococtiaia petaBoln, wg QoQ% opiZoups TV TpIpnViaia nogootiaia HetaBon,

g Z12m opidoupe to GBpoiopa 12 pnvv kai wg MA opidoupie tig povadeg Seiktn, (3) oto nedio Enitékia Avapopag Eupwnaikng Kevrpikag TpaneZag, ta otoixeia napeABovIwy etiv avapépovial atig
napeABoUCEG NpepopNVies Katd TG onoieg unnp&e petaBoAn ota ev Adyw enitokia.
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andimitriadou@eurobank.gr
+30 2103718793

Mapia KagéAa
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mkasola@eurobank.gr
+30 210 3318 708

Ap. O6dwpog Zrapatiov
Avwtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

lwavvng Mkicdvng
Avodtepog OikovopoAdyog
igkionis@eurobank.gr
+30 214 40 59 707

‘OAya Koopa

Epeuvntpia OikovopoAdyog
okosma@eurobank.gr
+30210 3718 728

EvayyeAia Toiapndou
Oikovopikn AvaAdtpia
etsiampaou@eurobank.gr
+30 214 40 59 712

Eurobank
Research

Ap. Tacog Avactacatog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank.gr | + 30 214 40 59 706

Ap. Zruhiavég MNwyog

Oikovopikog Avaiutig
sgogos@eurobank.gr
+30 210 37 18 733

r

Mapaockeun MetponovAou
Avdtepn OikovopoAdyog
ppetropoulou@eurobank.gr
+30 210 37 18 991

MNepiocodtepeg exdooeig pag Siabécipeg otnv nAektpovikn 3ielBuvon nou akoAousi: https://www.eurobank.gr/en/group/economic-research

Eyypageite nAektpovika, ot: https://www.eurobank.gr/el/omilos/oikonomikes-analiseis...

AkolouBnote pag oto twitter: https://twitter.com/Eurobank_Group
AkolAouBnote pag oto Linkedln: https://www.linkedin.com/company/eurobank

DISCLAIMER

This report has been issued by Eurobank Ergasias S.A. (“"Eurobank”) and may not be reproduced in any manner or provided to any other person. Each person that receives a copy by
acceptance thereof represents and agrees that it will not distribute or provide it to any other person. This report is not an offer to buy or sell or a solicitation of an offer to buy or sell
the securities mentioned herein. Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein and may
also perform or seek to perform investment banking services for those companies. The investments discussed in this report may be unsuitable for investors, depending on the
specific investment objectives and financial position. The information contained herein is for informative purposes only and has been obtained from sources believed to be reliable
but it has not been verified by Eurobank. The opinions expressed herein may not necessarily coincide with those of any member of Eurobank. No representation or warranty (express
or implied) is made as to the accuracy, completeness, correctness, timeliness or fairness of the information or opinions herein, all of which are subject to change without notice. No
responsibility or liability whatsoever or howsoever arising is accepted in relation to the contents hereof by Eurobank or any of its directors, officers or employees. Any articles,
studies, comments etc. reflect solely the views of their author. Any unsigned notes are deemed to have been produced by the editorial team. Any articles, studies, comments etc.
that are signed by members of the editorial team express the personal views of their author.
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