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7 HMEPEZ OIKONOMIA

Avodika kiviOnkav ol kataOéoeig yia 3° £tog otn ceipda to 2019

Eurobank
Research

Metd ané ta Bguikd véa, 1°V tng avadBpiong tng eAAnVIKAG olkovopiag and tov oiko MIOTOANATIKAG

agloAoynong Fitch Ratings ané BB- oe BB pe Betikég npoonuikég (2 O£oeig kAtw and tnv enevoUTIKA

BaBpuida) kai 2°¥ tng emtuxoug e€6dou otig dieBveig ayopé kepalaiou pe Ekdoon opoAdyou 15etoug

didpkeiag (AvtAnon €2,5 di¢ pe anédoon 1,9%), n Tpdneda tng EAAGSog (TtE) dnpocicuoe ta otoixeia

TV KATtaB€oewV Kal TNg Xpnpuatoddtnong tou pnvog Aekepfpiou 2019.

Ixnpa 1: Katabéoeig Idiwtikou Topéa ota Eyxwpia Nopiopatikd kal Xpnpatoniotwtikd 1dpupata,

Téhog Mep16dou — AeképPpiog (316 € kal ethoia % petafoAn)

A 2013-2009: -€74,3 dig, -31,3%
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Mnyn: (a) TpaneZa tg EAAGSog (TTE), (B) Eurobank Research.
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To unoAoino twv KataBécewv Tou 1I01WTIKOU TOPEA OTA EYXWPIA VOUIOPATIKA KAl XPNHATOMNICTWTIKA

18pupata (NXI) evioxtBnke nepaitépw to 2019 (BAéne Ixnpa 1). Zuykekpipéva tov Aeképppio 2019

avnABe ota €143,1 dig onpeidvovtag etnhala augnon katd €8,6 dig n 6,4%.' H ev Adyw evioxuon npo-

NABe katd €6,7 dig and tov Beopikd Topéa twV VOIKOKUPIWV Kal katd €1,9 dig and autdv twv

EMIXEIPNOEWV. L& oUYKPION HE TO 10TOoPIKO XapnAd twv €121,4 dig to 2016, n cuvoAikn au§non twv

KataBéoewv Tou 1I01WTIKOU Topéa dlapoppwbnke ota €21,7 dig n 17,9%. H otadiakn anokatdotacn

"YnoAoyidovtag to undAoino twv katabéoewv to 2019 wg tov péco 6po 12 unvay, téte n etnoia yetafoin

diapoppwvetal ota €7,8 dig n 6,1%.

Zuyypaeeig

Ap. Zruhiavog I, Tdyog
Oikovopikdg AvaAutng
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TNG EPNICTOOUVNG TWV POPEWV TNG OIKOVOHIAG OTO EYXWPEIO XPNHUATONICTWTIKO CUCTNHA PEIWOE TO
Kivntpo Tou anoBncaupiopou kal anotéAeoe tov Bacikd epunVeUTIKO MAPAYyovVIda TOU NPOAvAPEP-
Bévto¢ anoteAéopatog. H nAnpng dpon twv kepalalakwv eAéyxwv (oe 1ox0 and 1/9/2019), ol
TPEXOUOEG eKTIMNGEIG Yia avodikn nopeia tou AEl kal n evioxuon twVv NAEKTPOVIKWY CUVAAAaywV
duvatal va odnyncouv og NepaItépw auénon twv katabéoewv oto péAlov. TéNog, Betikoi puBpoi
petaBoAng oto nedio tng XpNPATOoddTNONG TOU I0IWTIKOU TOPEa avapéveTal va OwWaoouy eninpoobetn
wOnon — yéow Tou NOAAANAACIACTA XPAPATOG — OTNV AVOOO TWV KATABETIKWY powv. Aapfdavovtag
un’ oyiv TG avata§ivopnoelg Kai petaPiBAcelg OaveiwV/ETaIPIKWY OPOASOYwWY, TIG dlaypagEég Kal TIG
OUVAAAQYHATIKEG OIAPOPEG, N XPNPATOOOTNON TWV PN XPNHATOMNICTWTIKESG EMIXEIPNOEWY £VIOXUONKE
1,9% 1o 2019 (Bdoel twv napatnphoewy téhoug nepiddou) and 0,2% to 2018, eved yia ta voikokupid

OUVEXIOTNKE N NMICTWTIKA oUPPIKVwon pe puBud tng td&ng tou -2,8% and -2,2% to 2018 (BAéne Ixnpa
2A & 2B).

Ixnpa 2A: Xpnpatoddétnon Mn Xpnpatoniotwtkav Enixeipnoswy (ethoia % petafoin)
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Ixnpa 2B: Xpnpatodoétnon Noikokupiwv (ethoia % petaBoAn)

30% mmmm Xpnpatodétnon Noikokupiwv, Ethcia % MetaBoAn
25%
20% P e A\apdavovtag un' dyiv Tig avata§ivopnoeig kai
petaBidoeig daveiwv/eTaIpIKWV OHOAOYWY, TG
15% Sl1aypagEG Kal TG CUVAAAQYHATIKEG O1apOPES
10%
5% -2.8%
0% I (TP T
[ RARARARARA0 i il
5% 1] ||||||||||”I||||||||||||
-109 |
10% -8.5%
-15%
5 @ o o = N o) < o) © ~ o) o
. T T Y E Y OYOYOOYOYOYOOYy
3 5 35 3 4 3 3 3 3 3 4 3 3

Mnyn: (a) ENMnvikn Ztauotkn Apxh (EAZTAT), () Eurobank Research.
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Mivakag Al: Bacika Makpooikovopika Mey€0n tng EAAnvikng Oikovopiag
MNpayuatikd AkaBdpioto Eyxwpio Mpoidv (enoxika SiopBwuéva 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 tpiunviaia % petafoAn Atav +0,6% (+1,3% (2019Q2) kai 1,1% (2018Q3)).

MpoPBAéyeis yia to olvolo tou étous - Eupwnaikr Emitponn, Noe-2019: 2019 1.8%, 2020 2,3%, 2021 2,0% Mepiodog: 1999Q3-2019Q3
XToIxeia: TpIpnviaia
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Moocootd Avepyiag (enoxika SiopBwuéva otoixeia)

Tov OktwfBpio 2019 to nocootd avepyiag diapoppwbnke oto 16,6% (16,8% (9/2019) kai 18,5% Mocooté Avepyiag (%)
(10/2018)) kai to avtictoixo péco etrjoio péyebog (MO 12 pnvav) nrav oto 17,6% (17,8% (9/2019) kai
19,7% (10/2018)). Mepiodog: 10/2005-10/2019

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%
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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 etrjoia % petafolrn (MO 12 pnvwv) Atav +0,5% (+0,5% (11/2019) kai +0,8%

(12/2018)). Mepiodog: 12/1999-12/2019
MpoBAéyeic yia to alivolo tou £tous - Eupconaikri Enitponn, Noe-2019: 2019 0,5%, 2020 0,6%, 2021 0.9% Ztoixefa: pnviaia
Méoog Opog: +2,0%
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MNnyn: (a) ENMnvikn Ztauoukn Apxn (EAZTAT), () Eupwnaikn Enitponn (European Commission), (y) Eurobank Research.
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Nivakag A2: Acikteg Oikovopikhg Apactnpiétntag (upnAng cuxvétntag) tng EAAnvikng Oikovopiag
AnaoxéAnon (cuvolo oikovopiac): +1,7 YoY% tov Okt-19 and +1,9

Aciktng OikovopikoU KAipyatog: 108,4 MA tov lav-20, -1,0 MoM MA kai
+9,0 YoY MA tov lav-20 ané +2,5 MoM MA kai +8,6 YoY MA tov Aek-
19 (enépevn dnuooieuon: 27/2/2020)

YoY% tov Xen-19, +2,2 YoY% tnv nepiodo Noe-18 — Okt-19 and +1,9
YoY% v nepiodo Noe-17 — Okt-18 (enopévn dnpooicuon: 6/2/2020)

AnaoxdéAnon, YoY%, AA

Aeiktng Oikovopikou KAipatog, EANGSa, MA
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Aciktnc Oykou Aiavikou Euniopiou: -0,2 MoM% kai +2,9 YoY% tov Noe-
19 ané -0,6 MoM% kai +7,3 YoY% tov Okt-19, +0,9 YoY% tnv nepiodo
Aex-18 — Noe-19 ané +1,5 YoY% v nepiodo Aek-17 — Noe-18 (endpevn
dnpooicuon: 28/2/2020)

Aeiktng Euynictoouvng KatavaAwtn): -10,0 MA tov lav-20, -3,8 MoM MA
kai +18,3 YoY MA tov lav-20 and +0,6 MoM MA kai +24,8 YoY MA tov
Aek-19 (endpevn dnuooieuon: 27/2/2020)

--------- Agiktng Oykou Aiavikou Epunopiou, YoY%
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Aciktn¢ Biounxavikic¢ Mapaywyn¢: -3,6 MoM% kai -7,8 YoY% tov Noe-
19 ané -2,5 MoM% kai +0,2 YoY% tov Okt-19, +0,1 YoY% tnv nepiodo

Aciktn¢ PMI Metanoinong: 53,9 MA tov Aek-19, -0,2 MoM MA kai +0,1
YoY MA tov Aek-19 ané +0,6 MoM MA kai 0,1 YoY MA tov Noe-19 (end-
Aex-18 — Noe-19 and +1,6 YoY% v nepiodo Aek-17 — Noe-18 (endpevn  pevn dnuooieuon: 2/2/2020)

dnuoaoicuon: 10/2/2020)
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MNnyn: (a) ENMnvikn Zrauotkn Apxn (EAZTAT), (B) 13pupa Oikovopikav kal Biopnxavikav Epeuvav (IOBE), (y) IHS Markit, (3) Eurobank Research.
Inueiwon: (a) wg MA opioupe tg povadeg deiktn, wg MO tov péco 6po kai wg MoM kai YoY i pnviaia kai tnv ethoia petaBoAn avtiotoixa.
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Mivaxag A3: Baciké Makpooikovopika - Mikpooikovopika Mey8n tng EAAnviki Oikovopias
Evnpépwon: 31/1/2020 Mapatipnon

Enox. TeAeutaia Mponyoupsvng

MetafAntég Zroix. Mnyn MapaBeon Ai6p6. [lMapatipnon Mep163ou Napatnpnoeig MapeA@6viwy Etwv

Eniokénnon

Mpaypauksé AkaBapioto Eyxapio Mpoidv y 0,@® YoY% - 1.9% 2018 1.5% 2017 -0.2% 2016 -0.4% 2015 0.7% 2014 -3.2% 2013
Mpaypatiké AkaBapicto Eyxwpio Mpoidy €31 190.8 187.2 184.4 184.8 185.6 184.2
Ovopactiké AkaBapiato Eyxapio Mpoidv 184.7 180.2 176.5 177.3 1787 180.7

Mocoots Avepyiag % 19.3% 21.5% 23.5% 24.9% 26.5% 27.5%
Evappoviopévog Asiktng Tipcv Katavahwth 0.8% 11% 0.0% -11% -1.4% -0.9%
AnonAnBwpictig AkaBapiatou Eyxwpiou Mpoidvrog 0.5% 0.6% -0.2% -0.3% -1.8% -2.4%
MNpaypatuksé AkaBapioto Eyxapio Mpoidv q Nar  23% 2019Q3 28% 2019Q2 20% 2018Q3 19% 207Q3 10% 2016Q3 -2.6% 2015Q3
Mpaypatiks Akabapiato Eyxwpio Mpoidv QoQ% 0.6% 13% 11% 0.5% 0.3% -1.9%

Mooooto Avepyiag m % 16.6% Okt-19 16.8%  Xen-19 18.5% Oxt-18  210% Oxt-17 233% Okt-16 246% Okt-15
Evappoviopévog Asiktng Tipwv Katavaiwt 1.1% Aex-19 0.5% Noe-19 0.6% Aex-18 1.0% Aex-17 0.3% Aex-16  0.4% Aex-15
AnonAnBuwpiatii AkaBapiatou Eyxdpiou Mpoidviog q Nai  -10% 2019Q3 02% 2019Q2 06% 2018Q3 05% 207Q3 -04% 2016Q3 -02% 2015Q3
Npayp. Biwuki KatavaA. (Noikokupid kai MKIEN) q W7 YoY% Nai 02% 2019Q3 -03% 2019Q2 10% 2018Q3 13% 2017Q3 32% 2016Q3 -3.4% 2015Q3
Mpayp. Anpéoia Katavaiwon -0.5% 9.4% -4.5% 0.4% 0.3% 2.3%

Mpayp. Enevduoeig Mayiwv (IB1eotikég kai Anpdoiec) 2.0% -6.1% -22.6% 26.3% 12.5% -6.0%

Mpayp. EEaywyés (AyaBa kar Yanpeoies) 9.5% 5.8% 6.4% 6.7% 8.8% -8.2%

MNpayp. Eioaywyés (Ayaba kai Ynnpeoies) -2.9% 37% 15.6% 4.8% 14.0% -14.2%

Npayp. Mapaywyik. tng Epyaciag (ava dropo) q @, @7 YoY% Nar  07% 2019Q3 04% 2019Q2 04% 2018Q3 02% 207Q3 03% 2016Q3 -2.8% 2015Q3
Mpayp. Mapaywyik. g Epyaoiag (ava wpa epyasiag) 2.0% 0.9% -0.4% -1.2% 17% -4.8%
AnaocxoAoUpevol m  (1),(7) xiAdwopa Nar 39262 Okt-19 39269 ZZen-19 38606 Okt-18 37612 Okt-17 36626 Okt-16 36234 Okt-15
Avepyol 780.9 793.2 879.0 1000.3 2.4 1179.6

Epyatiké Auvapiké 4707.1 47201 4739.6 4761.5 4775.0 4803.0

Mn Evepyog MAnBuopog 32103 3201.2 32233 3240.6 3259.5 32711

Aciktng Tipcv Alapepiopdtwv q .2 YoY% Oxi 9.1% 2019 Q3 77% 2019Q2 22% 2018Q3 -07% 2017Q3 -15% 2016Q3 -59% 2015Q3
Aeiktng YneuBuvewv MpopnBeidv (PMI) m  (5),7) MA Nai 53.9 Aex-19 54.1 Noe-19 53.8 Aex-18 53.1 Aex-17 493 Aex-16 50.2 Aex-15
Asiktng Biopnxavikng Mapaywyng ), @) YoY% -7.8% Noe-19 0.2% Okt-19 5.5% Noe-18 1.4% Noe-17  2.0% Noe-16  33% Noe-15
Aciktng Oykou oto Aiaviké Eunépio 2.9% 7.3% 2.9% -2.3% 4.0% -4.3%

Aciktng KukAou Epyacicv oto Xov3piké Eunépio q M@ -34% 2019Q3 -0.8% 2019Q2 111% 2018Q3 22% 207Q3 28% 2016Q3 -10.5% 2015Q3
Aciktng Kokhou Epyacidv otov Topéa tev Autokiv. 8.7% 7% 14.5% 5.4% 14.6% -0.8%

160g0y10 Tpexouatv ZuvaMayv (A+B+T+A) m (2,7 I2m€dic Oxi 35 Noe-19 36 Okt-19 .52 Noel8 .31 Noe7 28 Noels6 22  Noels
A. looZoyio AyaBav (A1+A2+A3) -23.0 -23.0 -22.3 -19.9 -17.8 -18.0

Al Kauoipwv -52 -5.2 -5.1 -37 -3.1 -4.4

A2. MAciwv -03 -03 -0.1 0.0 0.0 0.0

A3. Xwpig Kavoipa kai MAoia -17.5 -17.6 -17.1 -16.2 -147 -13.6

B. looguyio Ynnpeaicov (B1+B2+B3) 211 212 193 182 16.0 16.7

Bl Tagidiwuko 15.4 15.5 13.9 127 1.2 121

B2. Metagopiv 6.0 6.0 55 5.0 45 45

B3. Aoincv Ynnpecicv -0.3 -0.2 -0.1 0.5 0.4 01

I Io0Z0yio Mpwroyevav Eicodnpdtwv (M+72+3) 15 16 -18 -0.9 -0.5 -0.1
M.ApoiBv kar MicBodv -1.2 -12 -11 -11 -1.0 -0.9

2. Tékwv, Mepiopdtwy kai Kepdav -2.8 -2.9 -3.4 -2.1 -2.5 -1.9

3. Aoindv Mpwroyevdv Eicodnpdtwv 25 25 2.8 23 3.0 2.8

A l60Z6y10 Aeutepoyevav Eicodnpdtwy (Al+A2) 01 02 0.4 0.6 04 -0.9

Al Tevikng Kupépvnong -0.2 -0.2 -07 -0.9 -0.6 -0.9

A2. Noinwv Topéwv o1 0.1 03 03 02 01

looZuyio levikng KuBépvnong % tou AEM y 0,® % - 1.0% 2018 0.7% 2017 0.5% 2016 -5.6% 2015 -3.6% 2014 -13.2% 2013
Mpwroyevég looZoyio Meviking KuBépvnong % tou AET 43% 3.8% 3.7% 2.1% 03% -9.2%

Xpéog Mevikng KuBépvnong % tou AEM 181.2% 176.2% 178.5% 175.9% 178.9% 177.4%

Enrcékia Avagpopag Eupwnaikng Kevipikng TpaneZag

AieukdAuvon Anodoxng Katabéoewv - @, % - -0.50% 18/9/19 -0.40% 16/3/16 -0.30% 9/12/144 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13
Anponpaoies Ztaepol Enrtokiou 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukSAuvon Opiakng Xpnpatodétnong 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%

Tithoi EAAnvikoU Anpociou kai Tpanedika Enrcéxia

Anédoon Tithwv EAnvikou Anpogiou (10 £tn), Téhog Mep163ou m  (6),(7) % - 1.46% Aex-19 148% Noe-19  438% Aex-18  412% Dex-17  7.03% Dex-16 839%  Aex-15
Tpanediké Méco Enitékio KataBéoewv (véwv) (2), 7) 0.19% Noe-19  020% Oxt-19 028% Noe-18 029% Noe-17 035% Noe-16 058% Noe-15
Tpanegiké Méco Enitékio Aaveiwv (véwv) 4.34% 432% 4.63% 479% 4.83% 4.92%
Tpanediké Méoo Enitékio KataBéoewv (ugpiotapeveov) 0.23% 0.24% 0.29% 0.32% 0.37% 0.61%
Tpaneqké Méco Enitékio Aaveiwv (upiotapevwy) 4.00% 4.04% 4.27% 4.52% 4.85% 5.07%

Teviké Zovoho Xpnpatodétnong (A+B+M+A) m @, €dc Oxi 1736  Aex-19 1744 Noe-19 1881 Aex-18 2025 Aex-17  213.8 Aex-16 2276  Aex-15
A. Tevikn KuBépvnon 19.7 19.2 18.2 18.9 19.1 23.7

B. I8iwtikég Enixeipnoeig 73.9 74.7 827 88.9 94.6 96.4

I. 131c>teg kar IMKI 69.5 69.8 75.9 81.9 87.0 94.2

A. Ayporeg, EAeuB. Enayyelpartie kai Atopikég Enix. 10.5 10.7 n3 128 13.1 13.4

Tuvolo KataBéoewv kai Pénog (A+B+I+A) m (2,7 €315 Oxi 203.7 Aek-19 199.9  Noe-19 1680  A-18 1525 Aex-17 1575 A«-16  157.8 Aex-15
A. Kéroikor Eowrepikol (A1+A2+A3) 159.1 154.0 152.4 137.8 132.1 133.8

Al. Tevikn KuBépvnon 15.9 14.4 17.9 1.5 107 10.4

A2. I3iwukés Emixeiphiceig (A2.1+A2.2+A2.3) 264 247 245 224 20.6 212

A2.1. AcpaMiotikég Enixeipnaoeig 1.1 16 11 0.9 12 14

A2.2. Aoiné Xpnpatoniotwtiké I8ptpata 21 22 17 16 16 36

A2.3. Mn Xpnpatoniotwtikég Emxeiproeig 232 20.9 217 19.9 17.9 16.2

A3. Noikokupia kai IMKI 16.7 14.9 110.0 103.9 100.8 102.2

B. Karoikor Aoinav Xwpwv Eupwiiovng 1.8 17 17 15 17 14

I. Mn Karoikol EupwZcvng 6.0 6.4 53 5.0 6.4 51

A. Ynoxpewoeig Ixeud, pe MetaPiBad, Mepiouo. Zroixeia 37.0 37.8 8.5 8.2 17.2 17.6

Aciktng Oikovopikou KAipatog m  (3),7) MA Nai 108.4 lav-20 109.4 Aex-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 (otéBpion 30%) 252 291 16 89 32 53
KatavaAwtig (otapion 20%) -10.0 -6.2 -283 -47.8 -618 -60.5

Aiaviké Eunépio (ataBpion 5%) 215 220 23.0 18 129 3.4
Kataokeugs (otaBpion 5%) -32.1 -24.2 -51.3 -50.4 -453 -37.9

Miny#: (1) EMnvikh Tatiotikh Apxi (EAZTAT), (2) TpaneZa tng EMados (TTE), (3) E iikh Enitponn pean C ission), (4) Et iikh Tratioukn Ynnpeoia (Eurostat),

(5) IHS Markit, (6) Thomson Reuters kai (7) Aied®uvon Oikovopikig AvaAuong kai Epeuvag Aiebvav Kep yopdv Eurobank (Eurobank Research).

Enpeicoon: (1) w6 y, q Kal m opidoupiE Ta ETAGIA, TPIPNVIGIa Kal pnviaia Gtoixeia avtiotoixa, (2) wg YoY% opiZoupe T eticia nocootiaia petaBos, ws QoQ% opiZoupe thv Tpipnviaia nocostiaia petaBold,
w6 I12m opiZoupie to GBpoiopia 12 pnviv kar wg MA opiZoupe tig povéadeg Seiktn, (3) oto nedio Entékia Avapopds Eupwnaikiis Kevipikric Tpanedag, ta otoixeia napeAdSvIeV £1kv avapépovial otg
NapeABoUsEs NPEPORNVIES KATd TG oroies UMMpEE petaP oA ota ev Adyw enitékia.
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Avva Anpntpiadou
Oikovopikn AvaAutpia
andimitriadou@eurobank.gr
+30 2103718793

Mapia KagéAa
Oikovopikn AvaAutpia
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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