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7 HMEPEZ OIKONOMIA

H au§non tng kata kepaAnv danavng otnpie ta toupiotika écoda to 2019

H toupiotikn Blopnxavia anotéAece Bacikd HOXAO €ViOXUONG TOU EYXWPIOU €1I000NPATOG otnv EA-
Aada to 2019. Autd avadeikvUetal and Ta OTOIXEId TWV TOUPICTKWV elonPAgewy Tng nepIodou
lavouapiou-AekepBpiou 2019 (nnyh: Tpdaneda tng EAAAJ0G). Zuykekpipéva, ta taidiwtikd é003a €-
KtoG kpoualiépag diapoppwdnkav ota €17,7 3i¢ ot tpéxouoeg TpéG to 2019 (€18,2 dig
oupnepiAapPfavopévwy twv ecdédwv and kpouadiEpeg) evioxupéva ot ethola Baon katd 12,9% n €2,0
316. O ap1Bpég twv talidiwtwv nou enicképtnkav thv EAAGda avalBe ota 31,3 ekat. (30,1 kal 27,2
ekat. to 2018 ka1 to 2017 avtiotoixa) pe to eninedo tng katd kepaAnv tagidiwtkng dandvng va dia-
popgwvetal ota €563,9 (€519,6 kai €522,3 to 2018 kai to 2017 avtictoixa). Baocel twv napandvw
OTOIXEIWV, N €I0EPXOPEVN TA&ISIWTIKN Kivnon NAp&dwaoE TOV TTAO TNG CUVICTWOAG PE TNV UPNASTEPN
OUVEICPOPA OTNV AVod0 TWV TOUPICTIKWY EI0NPAEEWV otnV Katd kepaAnv ta§idiwtikn dandavn. H
pev npwtn katéBace taxutnta oto 4,1% and 10,8% népuoi, n o detepn evioxUOnke katd 8,5% anod
opiakn ntwon -0,5% to nepacpévo £tog (BAéne Ixnpa 1).

Ixnpa 1: EAAdda - H cuvioctdoa tng katd kepaAnv dandvng ixe tTnv uynAdTePN cuUVEICPOPA oTnV
£VioXUON TV TOUPICTIKQOV elonpdgewv (ektdg kpouadiépag) katd 12,9% n €2,0 dig to 2019
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Mnyn: (a) Tpaneda tng EANGdog (TtE), (B) Eurobank Research.
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Kal akoAoUBnoe to 6UVoAo twv xwpwV tnG EupwnaikngEvwong twv 28 kpatwv pehav (EE-28) ektog
Eupwdvng. AvaAutikd, to ocUvoAo Tng eiocgpxopevng ta§IdIwTIKAG Kivnong and tg xwpeg tng Oiko-
vopikng kai Nopiopatikng Evwong diapoppwbnke ota 11,1 ekat. ta&idiwteg peiwpévo oe etnoia Bdaon
katd -0,4 ekat. ta&Ididteg n -3,2% and avgnon 1,6 ekat. tagidiwteg n 15,9% to 2018. Av kai dev yvw-
pidoupe ta avaAutikd otoixeia yia OAeg TG XWPEeG tnG Eupwdlvng, paivetal nwg n Meppavia eixe Tn
peyaAUtepn cuppetoxn otnv npoavagepbeioa ntwon. O1 agifeig and thv opdda kpatwv tng EE-28
ektoG Eupwddvng avnABav ota 11,0 ekat. Ta§IdITEG, EVIOXUPEVEG HE UPNAO WOTOCO PEIWHEVO ETNCIO
pPUBU6 NG ta&ng tou 10,2% and 14,2% to 2018. Xtnv ev Adyw Kkatnyopia kpatwv Eexwplioe Oetikd pe
tnv enidoon tou to Hvwpévo Baaileio (3,5 ekat. tagidicteg to 2019), kataypdgpoviag andtopn au-
g€non tagId1wTV tng Ttagng tou 18,9% and ntwon -2,0% to 2018. TéAog, n eicepxopevn tagidIwTKN
Kivnon ano 1o ocUvoAo Twv XwpwV ektog EE-28 diapoppwOnke ota 9,3 ekat. Ta&idiwTeg, onUEIdVO-
viag €thola evioxuon 6,5% and 1,3% to 2018. MNa tg eni pépoug xwpeg nou undpxouv diabéaoipa
otoixeia, ol aieig ano tg HIMA (1,2 ekat. tagidicoteg to 2019) au§nbnkav katd 7,4% kai and tn Pwoia
(0,6 ekat. ta€Idiwteg) katd 12,1%.

Ixnpa 2: EAAada — To oUvolo twv xwpwV tng Eupwdvng gixe Tn peyaAutepn cuveicpopd otnv
eniBpdaduvon tou €TACIOU pUBPOU avodou NG elIoEPXOPEVNG Ta&IdIWTIKNG Kivnong to 2019
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ZUvoAa Xwpwv

Mnyn: (a) Tpaneda tg EANGdog (TtE), (B) Eurobank Research.

H katd kepaAnv ta&idiwtikn dandvn, n cuvictwWoa Pe thy UYPNASTEPN cuveEIoPopd otnv au§non tou
OUVOAOU TV TOUPICTIKWDV elonpdgewv to 2019, evioxUBnke oe OAeg TG opddeg xwpwvV (BAéne Ixnpa
3) 6nwg KAl og OAEG TG ENi PEPOUG OIKOVOUIEG YIa TIG onoieg undpxouv d1aBécipa otoixeia. Ze auto
TO ANOTEAECUA CUVEICEPEPE KUPIWG N Advodog TG dandvng avda SIaVUKIEPEUCN Kal Ot PIKPOTEPO
BaBud n dvodog tng péong didpkeiag napapovng ava tagidl (ta teAeutaia otoixeia dnpoacigvovtal
og tpipnviaia Baon ano tnv TtE pe teAeutaia napathpnon to 3° tpipnvo 2019). Zuykekpipéva, n da-
navn oe TPExouoeq TIPEG Tou péoou tadidiwtn and tnv Eupwdwvn avaBe ota €697,2 to 2019,
au€npévn katd €76,2 n 12,3% oe olykpion pe to 2018. Xtnv nepintwon tng Feppaviag n Katd KepaAnv
danavn (€734,1) au€nbnke katd €58,2 n 8,6% avuotabpilovtag oe évav Babusd tnv apvnukn eni-
dpaocn ota toupiotikd é0oda and tnv Ntwon twv apifewv (apvnukd anotéAeopa kAipakag). MNa to

OUVOAO TwV XxwpV tng EE-28 ektd¢ Eupwlvng, n dvodog tng katd ke@aAnv dandvng (€415,0) ntav
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™G Tagng twv €22,9 n 5,8% pe to Hvwpévo Baoikeio (€730,3) va exwpidel pe avgnon €72,0 n 10,9%.
O1 Bpetavoi ta&idicwteg, napd tnv au§npévn afePaidtnta Adyw Brexit, avadeixtnkav og npwtabAn-
T€G TV ToupIoTIKWV elonpdafewv to 2019 kataypdgoviag avodo tng taéng twv €0,6 dig n 31,9%. To
npoavagepBév anotéeopa nnyddel kupiwg and tnv enidoon thg cuVIoTWoag twy agifewv (18,9%)
kal oe deutepo Babusd and tn cuvioTwoa tng Katd kepalnv dandvng (10,9%). TéAog, and to cuvolo
TV XwPWV ektdg EE-28, o pécog tagidicotng dandvnoe €580,9 to 2019 and €532,3 to 2018 (ethoia
av€non katd €48,6 n 9,1%).

Ixnpa 3: EAA@da — H katd kepahnv tagidiwtikn dandvn onpeiwoe evioxuon o OAa ta eni pEPoug
ouvoAa xwpwv to 2019 (€563,9 ano €519,6 to 2018)
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YUvoAa Xwpwv

Mnyn: (a) Tpaneda tg EANGdog (TtE), (B) Eurobank Research.
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Mivakag Al: Bacika Makpooikovopika Mey€0n tng EAAnvikng Oikovopiag

Mpaypatké AkaBdpicto Eyxwpio Mpoidv (enoxikd diopBwpuéva otoixeia)

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 tpipnviaia % 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
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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 avtiotoixo péco etioio 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%
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Evappuoviopévog Aeiktng Tipwv KatavaAwtn

Tov lavoudpio 2020 n etrjoia % petaBoAn tou EVATK Atav +1,1% (+1,1% (12/2019) kai +0,5% (1/2019))  EvATK (YoY%)
kai n avtiotoixn péon etioia % petafoAn (MO 12 pnvwv) hrav +0,6% (+0,5% (12/2019) kai +0,8%

(1/2019)). Mepiodog: 1/2000-1/2020
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% Aidpecog: +2,6%
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MNnyn: (a) ENMnvikn Ztauoukn Apxn (EAZTAT), () Eupwnaikn Enitponn (European Commission), (y) Eurobank Research.
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MNivakag A2: Acikteg Oikovopikng Apactnpiétntag (UpnAng cuxvétntag) 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
YoY% tnv nepiodo Aek-17 — Noe-18 (enopévn dnuooisuon: 5/3/2020)

Aciktng OikovopuikoU KAipatog: 113,2 MA tov ®@gf3-20, +3,7 MoM MA kai
+10,3 YoY MA tov ®¢gB-20 and -0,9 MoM MA kai +8,2 YoY MA tov lav-
20 (enépevn dnuooisuon: 30/3/2020)

AnaoxoAnon, YoY%, AA

Acgiktng OikovopikoU KAipatog, EAAGda, MA
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Aciktng Oykou Aiavikou Eunopiou: -3,2 MoM% kai -0,9 YoY% tov Aek-
19 ano 0,0 MoM% kai +3,2 YoY% tov Aek-19, +0,8 YoY% tnv nepiodo
lav-19 — Aek-19 and +1,3 YoY% v nepiodo lav-18 — Aek-18 (endpevn
dnuooicuon: 31/3/2020)

Aciktng Epniotoouvng KatavaAwti: -4,8 MA tov ®@gB3-20, +5,2 MoM MA
kai +28,5 YoY MA tov ®@ef3-20 ané -3,8 MoM MA kai +18,3 YoY MA tov
lav-20 (enépevn dnuooisuon: 30/3/2020)
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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
lav-18 — Aek-19 ané +1,7 YoY% tnv nepiodo lav-17 — Aek-18 (endpevn
dnpoaoicuon: 10/3/2020)

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-
pevn dnpooieuon: 2/3/2020)
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MNnyn: (a) ENMnvikn Ttauotkn Apxn (EAZTAT), (B) 18pupa Oikovopikev kai Biopnxavikav Epeuvav (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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Mivakag A3: Baciké Makpooikovopiké - Mikpooikovopika Meyé8n tng EAAnviki Oicovopiag
Evnpépwon: 28/2/2020 Mapatipnon

Enox. TeAeutaia Mponyobpevng
MetaBAntég Itoix. Mnyn Mapabeon Ai6p6. lMapatipnon MNep163ou MNapatnpnoeig MapeABéviwv Exwdv

Eniokénnon

Mpaypauké AkaBapioto Eyxapio Mpoiov y 0, YoY% - 1.9% 2018 1.5% 2017 -0.2% 2016 -04% 2015 0.7% 2014 -3.2% 2013
Npaypatké AkaBapioto Eyxpio Mpoidv €3ic 190.8 187.2 184.4 184.8 185.6 184.2
Ovopacuké Akabapioto Eyxapio Mpoiév 184.7 180.2 176.5 1773 178.7 180.7

Mocooto Avepyiag % 19.3% 215% 23.5% 24.9% 26.5% 27.5%
Evappoviopévog Aciktng Tipcv Katavaiwtn 0.8% 11% 0.0% -11% -1.4% -0.9%
AnonAnBwpictig AkaBdapiatou Eyxwpiou Mpoidvrog 0.5% 0.6% -0.2% -0.3% -1.8% -2.4%
Mpaypatiks AkaBapioto Eyxapio Mpoiov a Nai  23% 2019Q5 28% 2019Q2 20% 2018Q3 19% 207Q3 10% 2016Q3 -2.6% 2015Q3
Npaypatké AkaBapioto Eyxpio Mpoidv QoQ% 0.6% 13% 11% 0.5% 03% -1.9%

Mocooté Avepyiag m % 16.5% Noe-19 16.6% Okt-19  186% Noe-18  210% Noe-17 234% Noe-16 244%  Noe-15
Evappoviopévog Asiktng Tipwv Katavahwtn 1.1% lav-20 11% Aex-19 0.5% lav-19 0.2% lav-18 1.5% lav-17 -0.1% lav-16
AnonAnBuwpiotig Akabapiotou Eyxapiou Mpoidviog q Nai  -10% 2019Q3 02% 2019Q2 06% 2018Q3 05% 2017Q3 -04% 2016Q3 -02% 2015Q3
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Mpayp. Iiwtikn Kataval. (Noikokupid kar MKIEN) q (@) YoY% Na  07% 2019Q3 05% 2019Q2 17% 2018Q3 15% 207Q3 2.5% 2016Q3 -4.6% 2015Q3
Mpayp. Anpéoia Katavahwon -0.5% 9.4% -4.5% 0.4% 03% 23%
Npayp. Enevduoeig Mayiwv (I8iwtikés kar Anpdoies) 2.0% -6.1% -22.6% 26.3% 12.5% -6.0%
Mpayp. ESaywyés (Ayaa kai Ynnpeoieg) 9.5% 5.8% 6.4% 6.7% 8.8% -8.2%
Mpayy. Eioaywyé (Ayadd kai Ynnpeoies) -2.9% 37% 15.6% 4.8% 14.0% -14.2%
Mpayp. Mapaywyik. tg Epyasiag (ava atopo) q @7 YoY% Na  07% 2019Q3 04% 2019Q2 04% 2018Q3 02% 207Q3 03% 2016Q3 -2.8% 2015Q3
Mpayp. Napaywyik. g Epyacias (avé dpa epyaciag) 2.0% 0.9% -0.4% 12% 17% -4.8%

Ayopa Epyaaiag

Anaoxololpevor m (1),(7) xA dropa  Nai 39105 Noe-19 39175 Okt-19 38340 Noe-18 37399 Noe-17 36630 Noe-16 36317 Noe-15
Avepyor 772.6 7813 876.9 996.8 116.0 1733
Epyatiké 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

Ayopa Awvitav

Acikng Tipcdv Alapepiopdtwy q (@, YoY%  Ox  75% 201904 83% 2019Q3 32% 2018Q4 -03% 207Q4 -12% 2016Q4 -51% 2015Q4
Acikng YneuBovav MpopnBeidov (PMI) m (5,0 MA Nai 544 lav-20 539 Ax-19 537 lav-19 552 lav-18 466 lav-7 500  lav-16
Acgiktng Biopnxavikng Mapaywyng ", @ YoY% -4.6% Aex-19 -8.6%  Noe-19 2.0% Aex-18 1.4% Aex-17 1.1% Aex-16 8.9% Aex-15
Asiktng Oykou oto Alaviké Eunépio -0.9% 3.2% 0.6% 2.2% -0.6% 0.5%

Aciktng KukAou Epyacicdv oto Xovdpikd Epnépio q 0,7 -1.4% 2019Q4 -33% 2019Q3 5.6% 2018Q4 3.1% 2017Q4 -0.1% 2016Q4 -18% 2015Q4
Aciktng Kokhou Epyacidv otov Topéa tev Autokiv. 11.5% 9.4% 8.4% 14.8% 0.6% 10.8%

I

Ewrtepikog Topéag

looZoyio Tpexouodv Zuvarayv (A+B+M+A) m (2),(7) I2m€dig Oxi 2.6 Aex-19 -35 Noe-19 -52 Aex-18 34 Aex-17 3.1 Aex-16 14 Aex-15
A. IooZuyio AyaBov (A+A2+A3) -22.8 -23.0 -225 -19.8 -18.0 -17.7
Al Kauoipwv 50 -5.2 -5.2 37 -3.0 -41
A2. MAoiwv -0.3 -03 -0.1 0.0 0.0 -0.1
A3. Xwpis Kavoipa kai Mhoia -17.4 -17.5 -17.3 -16.1 -15.0 -13.4
B. looZiyio Ynnpeoicv (B1+B2+B3) 211 211 19.3 18.0 163 16.6
B1. Tagiditkd 154 15.4 3.9 127 n2 12.1
B2. Metagopwv 59 6.0 5.6 5.0 4.6 43
B3. Aoincv Yanpeoicov 02 -03 -0.2 04 05 02
I looguyio Mpwrtoyevaiv Eicodnpatwy (M+F2+3) 1.4 15 -17 -1 -0.8 02
T.ApoIBGVY kat MicBiv 1.2 12 -1 -1 -1.0 -10
r2.Tokwv, Mepiopdtwy kar Kepdiov 28 -2.8 -33 -23 2.6 -19
3. Aoincov Mpwroyeviov Eigodnpatev 25 25 27 24 28 3.0
A. looquyio Aeutepoyevedv Eicodnpdtev (A+A2) 06 -0.1 -03 -0.6 -0.6 -0.5
Al Tevikig Kuépvnong 05 -0.2 -07 -0.9 -0.8 -0.6
A2. Aoincv Topéwy o1 o1 03 03 02 o1
looZoyio Mevikng Kupépvnong % tou AEM y 0.@ % - 1.0% 2018 07% 2017  05% 2016  -56% 2015 -3.6% 2014 -13.2% 2013
Npwrtoyevég looddyio Nevikig KuBépvnong % tou AEM 43% 3.8% 37% -2.1% 03% -9.2%
Xpéog l'evikiic KuBépvnong % tou AET 181.2% 176.2% 178.5% 175.9% 178.9% 177.4%
6 g Kata®é - @0 % - -050% 18919 -040% 16/3/16 -030% 9/12/14 -0.20% 10/9/14 -0.0% 1/6/14 0.00% 13/11/13
Anponpaoies ZtaBepou Enrtokiou 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
6 Opraxng Xp : 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%
Anédoon Tithwv EMnvikol Anposiou (10 étn), Télog Mep16dou m  (6),(7) % - 1.18% lav-20 1.46% Aex-19  387% lav-19 373% lav-18  7.82% lav-17  9.69% lav-16
Tpanegiké Méco Enitokio KataBéoewv (véwv) @), @) 0.18%  Aex-19  019% Noe-19 028% Aex-18  029% Aex-7  032% Aex-16 056% Dex-15
Tpanediké Méco Enitéio Aaveiwv (véwv) 4.34% 434% 4.63% 491% 4.82% 5.09%
Tpanediké Méco Enitokio KataBéoewv (upiotapevav) 0.20% 0.23% 0.28% 0.32% 0.33% 0.56%
Tpanediké Méoo Enitéio Aaveiwv (upiotapeveov) 3.98% 4.00% 4.22% 4.49% 479% 5.05%
Teviké Zovolo Xpnpatodétnong (A+B+I+A) m (), €315 Oxi 173.6 Aex-19 174.4 Noe-19 188.1 Aex-18 2025 Ax-17 213.8 Aex-16 2276 Aex-15
A. Tevikn KuBépvnon 19.7 19.2 18.2 18.9 19.1 23.7
B. I3iwtkég Enixeipnoeig 73.9 747 827 88.9 94.6 96.4
T. 1316dteg kat IMKI 69.5 69.8 75.9 819 87.0 94.2
A. Aypoteg, EAeud. EnayyeAuaties kar Atopikég Enix. 10.5 10.7 13 2.8 131 13.4
Zovoho KataBéoewv kai Pénog (A+B++4) m (,7 €3¢ Oxi 2037 Ax-19 1999 Noe19 1680 Aex-18 1525 Ae-7 1575 Dek-16 1578 Aex-15
A. Katoikol Eowtepikou (A1+A2+A3) 159.1 154.0 152.4 137.8 132.1 133.8
Al Tevikn Kupépvnon 159 14.4 7.9 15 10.7 10.4
A2. 1816otiKEG Enixeipiioeig (A2.1+A2.2+A2.3) 264 247 245 224 206 212
A2.1. AcpaNictikés Enixeipnoeis 1.1 16 11 0.9 12 14
A2.2. Aoing Xpnpatoniotwtka I3popata 21 22 17 16 16 36
A2.3. Mn Xpnpatoniotwikés Enixeiphiceig 232 209 217 19.9 7.9 16.2
A3. Noikokupid kat IMKI 116.7 14.9 110.0 103.9 100.8 102.2
B. Karoikor Aoincv Xwp v Eupwlovng 1.8 17 17 15 17 14
I. Mn Karoikor EupwZavng 6.0 6.4 53 5.0 6.4 51
A. Ynoxpewoeig Ixeud pe MetaBiBad Mepioua. Troixeia 37.0 378 8.5 8.2 17.2 17.6
Acgiktng Oikovopikou KAipatog m  (3),7) MA Nai 113.2 @eB-20  109.5 lav-20 1029 DPeB-19 1054 DeP-18 957 ®ep-17 917 DeP-16
Biopnxavia (otaBpion 40%) 45 27 -12 42 -5.1 -10.2
Ynnpeoieg (otaBpion 30%) 336 252 61 18.9 19 -23.1
KaravaAwtig (otaBuion 20%) -48 -10.0 -333 -49.6 -67.7 -63.8
Niaviké Eunépio (otaBpion 5%) 275 215 3.3 2.8 19 32
Kartaokeué (otapion 5%) 313 -32.1 -61.3 -45.1 -59.7 -37.5

Miny#: (1) EMnvika Zratiotikh Apxi (EAETAT), (2) Tpaneda tng EMados (Tt), (3) Eupwnaikn Enrtponi (European Commission), (4) Eupwnaikh Zxatiouk Yanpeoia (Eurostat),

(5) IHS Markit, (6) Thomson Reuters kai (7) AiedBuvon Oikovopikig Avaluang kai Epeuvag Aigbvav Keg yop k Research).

Enpsicoon: (1) w3 v, q kal m opidoupie Ta ethaia, TpIpNVIaia Kal pnviaia ctoixeia avtiotoixa, (2) w YoY% opidoupie Ty etAcia nocostiaia petaold, ws QoQ% opifoupis Ty TpIHNVIaia NocooTiaia HEtaBold,
w6 I12m opiZoupie to GBpoioa 12 pnvév kar wg MA opiZoupe i povades Seiktn, (3) oto nedio Enitékia Avapopés Eupwnaikiic Kevipikii Tpaneag, ta otoixeia nape\Bviwy etV avagépovtal otig
napeABoUsEs NPEPONNViES KATa TS onoies UNMPEe petaB ol ota ev Adyw enitékia.
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etsiampaou@eurobank.gr
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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-analuseis/forma-ekdilosis-endiaferontos

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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