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7 HMEPEZ OIKONOMIA

Msiwon tng anacxoAnong oe 6poug wPWV epyaaciag to 1° tpipnvo 2020, pe apvntiko
npoéonpo ékAeice o NAnOwpiopog tov Maio 2020

Bdoel tng pnviaiag épguvag epyatikol duvapikou tng EAAnvikng Zrauotukng Apxng (EAZTAT), to no-
oootd avepyiag otnv EAAGSa, 1°V avabewpnBnke npog ta katw oto 15,9% tou epyatikoy duvapikou
tov DePpoudpio 2020 and 16,1% clpgpwva pe tnv nponyoUpevn dnpoacicucn Kai 2°Y d1apoppwOnke
oto 14,4% tov Mdapuo 2020 ané 18,1% tov avtiotoixo pnva tou nponyoupevou étoug (BAéne Mivaka
1). H ev Adyw ntwon avukatontpilel tn peiwon twv d1aBécipwy Népwyv Npog epyacia, NTol ToU £p-
yatikoU duvapikoU, kaBwg apketd dtopa nou avaldntoucav epyacia, dnAadh avAkav oto cUvoAo
TWV avépywy, énayav va eival dueca diabéoipa e€aItiag tng UYEIOVOUIKAG KPioNG Tou KopwvoioU
COVID-19 ka1 ouvenwg, and to cUVOAO TwV avépywy HETANNONCAV O0TO GUVOAO TOU OIKOVOUIKA pn
evepyoU nAnBuopou. EmnpéoBeta, n anacxdéAnon og 6poug wpwv epyaciag (otoixeia eBvikwv Ao-
yaplacpwy) Kivibnke évtova ka®odikd to 1° tpipnvo 2020, pe tov TpIpnvIiaio Kal Tov etnolo pubuod
va dlapoppwvovtal oto -54% kai -4,8% avtiotoixa. O1 npoavapepOeioeg petafolég e§nyolv ot
6poug eBvikoAoyioTtikng peyéBuvong th cuppikvwon tou npaypatikou Akabdpiotou Eyxwpiou [1poi-
6vtog (AEIM) to 1° tpipnvo 2020.
Mivakag 1: EAA@da — NMocootéd Avepyiag, Mnviaia Epeuva Epyatikou Auvapikou, Enoxikd Aiop-

Bwpéva Xroixeia (mocootd avepyiag = dvepyor / (Avepyor + anaoxoloUpevol), dvepyol +
anaocxoAoUPEVO! = EpyatiKd SUVAMIKO)

Maptiog 2020 DePpoudpiog 2020
144% = 653,7 k atopa 159% = 733,1 k dtopa
653,7 + 3.874,4 733,1 + 3.884,7
Maptiog 2020 Maptiog 2019
144% = 653,7 k atopa 18,1% = 857,0 k dtopa
653,7 + 3.874,4 857,0 + 3.887,4

Mnyn: (a) ENAnvikh Ztatiotikh Apxn (EALTAT), (B) Eurobank Research.
Ynpeiwon: (a) k = xINddeg.

To nocooté avepyiag icoutal pe tov Adyo (KAdopa) tou apiBpoU Twv avépywy WG NPOG TO EPYATIKO
Ouvapiko N 1I000UVAPWG PE TN dlagopd avdpeca otn povdada kal Tov Adyo tou apiBpou twv ana-
OXOAOUMEVWV WG NPOG TO epYatikd Ouvapiko. H teAeutaia petaPAntn icoutal pe to dOpoiopa tou
ap1Bpou Twv avépywv Kal Twv anacxoAoupevwyv. H anétopn ntwon og pynviaia kai og etnoia Bdaon

Tou nocootou avepyiag tov Mdaptio 2020 avtikatontpidel Tn peiwon Tou apiBpou tTwv avépywy Katd
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-79,4 xINAdeg dtopa n -10,8% oe oxéon pe tov PePpoudpio 2020 kai katd -203,3 xIANddeg dtopa n
-23,7% ot ouykpion pe tov Mdaptuo 2019 (BAéne Mivaka 1). Qotdéoo n cuppikvwon Tou apiBpou twv
avépywV Ogv OIOXETEUTNKE OTO OUVOAO TWV ANACXOAOUPEVWY AAAd OTO GUVOAO TOU OIKOVOMIKA pn
evepyoU NAnBucopou, dnAadn ektdg epyatikol duvapikou. H e€aynon tou ev Adyw anoteAéopatog
napatifetal oto oxetkd deAtio tunou tng EALTAT (dnpociguon 11/6/2020) énou avagépetar: “...
Abyw tn¢ navdnuiag tng véoou tou Kopwvoiou 2019 (COVID-19), apketd dtoua nou avalntouoav
epyaocia dnAwoav ot dev eival dueoca diaboipya va gpyactolV Kal EMNOPEVWS, CUUPWVA UE TOUG
opIouoUG Tou OXeTIKOU gupwraikoU Kavoviopuou, katatdooovial oTouG OIKOVOUIKA U eVEPYOUG”.
Yuvenwg, n Ntwon Tou nocootou avepyiag tov Mdapto 2020 dev avukatontpilel evioxuon tng ana-
oxoAnong. Touvavtiov, o apIBpog twv anacxoAoUpevwy PEIONKE o€ pnviaia kal o €thcia Bdon
katd -10,3 xiMadeg dropa n -0,3% kai -13,0 xIAadeg dtopa h -0,3% avtiotoixa (BAéne Ixnpa 1). H
ouppikvwon Ba ntav aképa peyaAltepn, av ta dtopad nou t€édnkav og avaotoAn cupPaong dev BOe-
wpouvtav anacxoloUpevol (Baocel twv kateuBuvoewv tng Eurostat, ta dtopa nou tiBevial ot
avactoAn ocUpPaong e§akoAouBouv va Bewpoulvtal anacxoAoUpevol, epodcov n SIApPKEIA TNG ava-

OTOARAG gival pikpdtepn and 3 pnveg n av AapPavouy nepiocdtepo and to 50% twv anodoxwy Toug).

Ixnpa 1: EAAdda — AnaoxoAnon oe Opoug Atépwy, Mnviaia Epeuva Epyatikou Auvapikou, Eno-
xiké AlopBwpéva Zroixeia (xINddeg dtopa kar % A og oxéon pe Tov pEco 6po 12 pnvav)
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Mnvag-Etog

Mnyn: (@) ENMnvikn Ztatuotkn Apxn (EAZTAT), (B) Eurobank Research.

AapPdvovtag un’ oyiv ta npoavapepBEévia evvoloAoyIKA KAl MOCOTIKA OTOIXeia, gival NoAU niBavov
ot endpeveg OnPooIeUoEIG TNG pnviaiag épeuvag epyatikou duvapikou tng EAZTAT, e1dikd and tov
Maio 2020 kai éneita, dSnAadn tov pnva katd tov onoio ekivnoe n otadiakn dpon Twv NEPIOPIOTI-
KWV PETPWYV, VA KATAYpAPoUV anotopeg PetaPoAéG tou noocootolU avepyiag npog ta navw. Eni
napadeiypatl, &va upgnAd NocooTd TWV AVEPYWY MNOU PETANMNONCE OTOV PN OIKOVOMIKA gvepyd MAN-
Buopo tov Maptio 2020 avapévetal va enoTPEYEl 0TO APXIKO 0UVOAO, NTOI TWV AVEPYwWV, KABWE N
aAayn otnv ta&ivopnaon €yive Kupiwg ASYw TwV QUOIKWY NEPIOPIoPWV dlaBeaipdtntag yia epyacia
nou npokdAece n é€apon tg navonpiag tou kopwvoiot COVID-19. Av oto cUvoAo twv avépywv

npooteBolyv kal Poég and to cUVOAO TwV ANACXOAOUPEVWY, TOTE N dl§non Tou NocootoU avepyiag
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Ba eivar aképa uwnAdtepn. Znpeicdvoupe 6t yia to 1° tpipnvo 2020 (iowg kai yia to 2°) n petaBAntn
nou deixvel §ekdBapa Tn peydAn pgiwon otn XPAON TOU NAPAYwWYIKOU CUVIEAECTA TNG EQYACiag gival
01 CUVOANIKEG WPEG anaoxdoAnong (BAéne IxApa 2) kal Oxi 0 apIOUOG TWV AnAcXOAOUHEVWY ATOHWY
N T0 N0cootd avepyiag. e OpouG KAASdwV OIKOVOHIKNG dpactnpIdTNTAG Ol UPNASTEPEG PEIWOEIG TWV
OUVOAIK®OV WPV gEPyaciag kataypddnkav oto xovopikéd Kal Alavikd eUnOpPIo, EMIOKEUEG OXNPATWYV
KAl HOTOCIKAETWYV, HETAPOPA Kal anoBAKEUON, UNNPECIEG MAPOXNG KATAAUPATOG KAl UNNPECIEG EOTI-
aong (-8,0% QoQ, -5,9% YoY), ot téxveg, dilackédaon Kal Yuxaywyia, EMOKEUES E1I8V VOIKOKUPIOU
kal AAeg unnpeoieg (-13,6% QoQ, -13,5% YoY), otn yewpyia, dacokopia kar akigia (-4,2% QoQ, -
5,3% YoY), oug katackeuég (-4,5% QoQ, -3,0% YoY) kai oG enayyeAHATIKES, EMICTNUOVIKEG KAl Te-
XVIKEG BPAOTNPISTNTEG, DIOIKNTIKEG KAI UNOCTNPIKTIKEG dpaoctnpidtntes (-3,7% QoQ, -5,4% YoY).

Ixnpa 2: EAA@da — AnaoxoAnon og Opoug Qpwv Epyaciag, EBvikoi Aoyapiacpoi, Enoxika Aiop-
Bwpéva Iroixeia (xiNadeg dtopa kai % A og oxéon e Tov péco 6po 12 pnvav)
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Tpipnvo-Etog

Mnyn: (a) Eupwnaikh Itauoukn Ynnpeoia (Eurostat), (B) EAAnvikA Ztatuictukn Apxn (EAZTAT), (y) Eurobank Re-
search.

Me apvntiké npéonpo ékAeioe o NANOwpIopég tov Maio 2020

Yopgpwva pe ta otoixeia tng EAAnvikng Zratotukng Apxng (EALTAT), o levikég Asiking Tipcdov Kata-
valwtn (ATK) napouciaoe peiwon, tov phva Mdio, katd -1,1% oe oUykpion pe tov avtiotoixo deiktn
tou Maiou 2019 kai katd -0,8% oe cuykpion pe tov Anpidio tou 2020. O dopikdG NANBWPICHSG,
OnAadn n etnocia nocootidia petaoAn tou ATK e€aipoupévmwy twv KAQUGIPwWY, TWV TPOPIPWY, TWV

MotV Kal tou kanvou, diapoppwBnke to Mdio oto 0,4% (évavu ethoiag petafoAng -0,1% tov Anpi-
Aio tou 2020).

EninAéov, o Evappoviopévog Asiktng Tipcdv Katavaiwth (EVAKT), peiddBnke katd -0,7% ot ethoia
Bdaon tov Mdio (-0,2% oe oxéon pe tov Anpildio tou 2020), eved o Evappoviopévog Aegiktng Tipoov
Katavahwth pe Ztabepoug Pépouc (EVAKT-ID), napouciace dvodo katd 0,6% ot cuykpion P Tov
Maio tou 2019 (-0,2% ot oxéon pe tov Anpikio tou 2020). Avaiutikdtepa, n peiwon tou EVAKT katd
0,7% o€ ethola Bdon tov pnva Mdio, nponABe and tig Napakdtw opddeg ayabwv Kal UNNPECIWV:
otéyaon (-4,9% oe ouykpion pe ta Mdaio tou 2019), yetagpopés (-4,1%), enikoivwvieg (-2,2%), diapkn
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ayaBd, €idn voikokupioU kai unnpeoieg (-0,9%), aA\a ayabd kai unnpeoieg (-0,7%) kal avayuxn-
noAiuotikég dpaotnpiotntes (-0,5%). Ztig undAoineg katnyopieg ayabwv Kal UNNPESIOV KAtaypd-
@nkav tov Mdio tou 2020 Betikég petaBolég pwy, oe etnoia BAon, kal cuykekpipéva: évouon Kal
unédnon (3,5% o ouykpion pe tov Mdio tou 2019), diatpopn kai un aAkooAoUxa notd (2%), uyeia
(+1,4%), exnaideuon (0,5%), Eevodoxeia, kapé kai ectiatopia (0,1%) kal aAkooAoUxa MoTda Kal KAanvog
(0,1%).

Ixnpa 3: EAAéda kai Eupwdwvn — Evappoviopévog Aciktng Tipcv Katavaiwtn, EVATK (ethoia %

petaBoAn)
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Mnyn: (a) Eurostat, (B) Eurobank Research.

To dilapopikd NAnBwpiopol EAAGdag kar Eupwdldvng, OnAadn n diapopd avApeca OTtov €TNCIO
PuUBPS6 NANBwpPIcHOU Twv BUO OIKOVOUIWY, NAPEPEIVE o apvnTikd €daPog yia 36° cuvexn phva tov
Maio 2020 (BAéne Ixnpa 3) pe anotéAeopa TtV NEPAITEPW EVIOXUON TOU JEIKTN AVIAYWVIOTKOTNTAG
™G EAANVIKNG OIKOVOMIAG OE OPOUG TIHWV.

Télog, enionpaivetar 6t o EVAKT napépeive otaBepdg to npwto Spnvo tou 2020 (+0,0%), oc ou-
YKPION PE TO AVTiOTOIXO NEPOIVO dIAoTNa. ZUppwva PE TG eapivég npofAéyelg tng Eupwnaikng
Enitponng (European Economic Forecast, Spring 2020), npofAénetai peicoon tou EVAKT yia to 2020

katd -0,6% , eve yia to 2021 npoPAénetal nnia aug§non tou eninédou tipwyv katd 0,5%.
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To 1° tpiunvo 2020 n etficia % petaBoAr tou npaypatikou AEM Atav -0,9% (+1,0% (2019Q4) kai +1,6%

Mivakag Al: Bacika Makpooikovopika Mey€0n tng EAAnvikng Oikovopiag

Mpaypatké AkaBdpicto Eyxwpio Mpoidv (enoxikd diopBwpuéva otoixeia)

(2019Q1)), n avtiotoixn tpiunviaia % petaBoAn frav -1,6% (-0,7% (2019Q4) kai +0,2% (2019Q1))

MpoBAéyeig yia to ouvolo tou étous - Eupwnaikn Enitponn, Mai-2020: 2019 +1,9%, 2020 -9.7%. 2021 7.9%

6%
3%
0%
-3%
-6%
-9%
-12%

2000 Q1

Tov Mdptio 2020 to nocooté avepyiag diapoppwbnke oto 14,4% (15,9% (2/2020) ka1 18,1% (3/2019))
Kal To avtiotoixo péco etfoio péyeboc (MO 12 unvdv) Atav oto 16,6% (16,9% (2/2020) kai 18,8%

(3/2019))

2001 Q1

2002 Q1

Mpaypatikd AEM, % YoY (AA)

2003 Q1
2004 Q1
2005 Q1
2006 Q1
2007 Q1
2008 Q1

Mpaypatiké AEM, % QoQ (AA)

¢)
o
o
o]
\Y

2010 Q1

2011 Q1

2012 Q1

2013 Q1

2014 Q1

2015 Q1

2016 Q1

Moocootd Avepyiag (enoxika SiopBwuéva otoixeia)

2017 Q1

2018 Q1

2019 Q1

2020 Q1

4%

2%

0%

-2%

-4%

-6%

MpoPBAyeig yia to ouvoAo tou €tous - Eupwnaikr Enitponn, Mai-2020: 2019 17,3%, 2020 19.9%. 2021 16.8%
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AEN (% YoY & % QoQ)

Mepiodog: 2000Q1-2020Q1
XToIxeia: TpIpnviaia

Mécog Opog: +0,4%
Aidpecog: +1,0%

Méyioto: +6,8% (2003Q4)
EAéxioto: -10,3% (2011Q1)

AA = apiotepog d€ovag
AA = 5e§16¢ a€ovag
Anpogciguon: 4/6/2020
(npoowpiva ctoixeia)
Enoy, dny.: 4/9/2020 (npo-
owpPIVA oToIXeia)

Moocooté Avepyiag (%)

Mepiodog: 3/2006-3/2020
Zroixeia: pnviaia

Mécog Opog: 18,0%
Aidpeoog: 18,8%

Méyioto: 27,9% (7/2013)
EAéxioto: 7,4% (5/2008)

AA = apiotep6g dgovag
AA = 5e§16¢ d€ovag

MM = noocoot, povad,
Anpooieuon: 11/6/2020
Enoy, dny,: 9/7/2020

EvATK (% YoY)

MNepiodog: 5/2000-5/2020
Zroixeia: pnviaia

Méoog Opog: +2,0%
Aidpeocog: +2,6%

Méyioto: +5,7% (9/2010)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 10/6/2020
Enoy, dny,: 10/7/2020

MNnyn: (a) ENMnvikn Ztauotkn Apxn (EAZTAT), (B) Eupwnaikn Enitponn (European Commission), (y) Eurobank Research,
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Nivakag A2: Acikteg Oikovopikhg Apactnpiétntag (upnAng cuxvétntag) tng EAAnvikng Oikovopiag

AnaoxdéAnon (cuvoAo oikovouiacg): -0,3% YoY tov Map-20 ané +0,5%  Aciktng Oikovouikou KAiuatog: 88,5 MA tov Mai-20, -10,8 MA MoM kai
YoY tov @¢B-20, +1,6% YoY v nepiodo Anp-19 — Map-20 (12M) ané

+22% YoY twv nepiodo Anp-18 - Map-19 (enopévn dnuoocicuon:

-13,9 MA YoY tov Mai-20 ané -10,1 MA MoM ka1 -2,7 YoY MA tov Anp-
20 (enépevn dnuooieuon: 29/6/2020)

9/7/2020)
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Aciktng Oykou Aiavikou Eunopiou: -1,4% MoM kai +3,3% YoY tov @ef-

Aciktn¢ Eyniotoouvng KatavaAwti: -33,0 MA tov Mai-20, -0,4 MA MoM
20 anéd +3,2% MoM ka1 +6,0% YoY tov lav-20, +2,1% YoY tnv nepiodo

kai -3,5 MA YoY tov Mai-20 ané -16,1 MA MoM kai -1,7 MA YoY tov
Map-19 — ®eB-20 (12M) ané +0,8% YoY tnv nepiodo Map-18 — @eB-19  Anp-20 (endépevn dnuoocicuon: 29/6/2020)
(endpevn dnuooicuon: 30/6/2020)

————————————— Aeiktng Oykou Aiavikou Epnopiou, % YoY
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Aciktng [Mapaywyn¢ Metanoinong: -12,3% MoM kai -11,3% YoY tov Anp-

Aciktn¢ PMI Metanoinong: 41,1 MA tov Mai-20, +11,6 MA MoM kai -13,1
MA YoY tov Mai-20 ané -13,0 MA MoM ka1 -27,1 MA YoY tov Anp-20
(endépevn dnuooisuon: 1/7/2020)

20 ané +2,3% MoM kai +1,7% YoY tov Map-20, -0,4% YoY tnv nepiodo
Mai-19 — Anp-20 (12M) ané +2,5% YoY tnv nepiodo Mai-18 — Anp-19
(endpevn dnuooicuon: 10/7/2020)
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g &£ < &£ &§ & & & 2 & & % S = 2 s 35 3 35 s = 3 3 3

MNnyn: (a) ENMnvikn Ttauotkn Apxn (EAZTAT), (B) 18pupa Oikovopikdv kai Biopnxavikav Epguvav (IOBE), (y) IHS Markit, (3) Eurobank Research,
Inustiwon: (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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Mnyn: (1) EMnvikn Ztauoukn Apxn (EAZTAT), (2) Tpanela tng EAAaSog (TE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatoukn Ynnpeoia (Eurostat),
(5) IHS Markit, (6) Thomson Reuters kai (7) Aie6Buvon Oikovoikig Avauang kai Epeuvag Aiebvav Kepahaiayopdv Eurobank (Eurobank Research).
Enpsicoon: (1) wg y, g kai m opiZoupE Ta EThaia, TPIUNVIAa Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiZoupie T ethoia nocostiaia petaBoAn, wg % QOQ opifoupe TV TpiuNViaia nocootiaia petaBon,
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w¢ Z12m opiZoupie to GBpoiopa 12 pnvév kai ws MA opiZoupie tig povades Seiktn, (3) oto nedio Entékia Avagpopdag Eupwnaikig Kevipikiig TpaneZag, ta otoixeia napeAB6vIey ELiv avapépovial ot

napeAoGoES npepopnvies katd Ti onoies UNipEE pEtaBoAd ota ev Adyw entékia.
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Eyypageite nAektpovika, ot: https://www,eurobank,gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
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AkolAouBnote pag oto Linkedln: https://www,linkedin,com/company/eurobank

DISCLAIMER

This report has been issued by Eurobank S,A, (“Eurobank”) and may not be reproduced in any manner or provided to any other person, Each person that receives a copy by ac-
ceptance 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,

Page 8


mailto:tanastasatos@eurobank.gr
mailto:tanastasatos@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:tanastasatos@eurobank.gr
mailto:tanastasatos@eurobank.gr
mailto:tanastasatos@eurobank.gr
mailto:tanastasatos@eurobank.gr
mailto:etsiampaou@eurobank.gr
https://www.eurobank.gr/en/group/economic-research
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
https://twitter.com/Eurobank_Group
https://www.linkedin.com/company/eurobank
mailto:tanastasatos@eurobank.gr
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis

