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7 HMEPEZ OIKONOMIA

Avaykn yia peyaAn av§non twv enevoUoewyv ta ENGHeEvVa xpovia

O1 enevouoelg nayiwy, OnAadn n dandvn tng KUBEPVNONG, TWV VOIKOKUPIWYV KAl TWV EMIXEIPNOEWYV
yla tnv andéktnon KepaAaiouxikwv ayabwyv, diapoppwdnkav ota €18,6 di¢ oe otaBepég TIPEG TO
2020 napouciddovtag oplakn etnoia kapyn -0,6%.! Ztig eni p€Poug Katnyopieg KEPAAAIOUXIKWV a-
yabwyv, n peiwon twv enevdUoewv Peta®opikol e€onAIoHoU Kal AAwV Npoiéviwy (MVEUPATIKAG
1d1oktnoiag) avuotabuiotnke oxedov NAAPWE and tnv Avodo twv enevAUCEWV KATOIKIOV, AAAwWY

Kataokeuwy, e€onAiopol texvoAoyiag NANPO@OpPIKNG KAl EMIKOIVWVIAG KAl AYPOTIKWY MPOiovVIwyY
(BAéne Mivaka 1).

Mivakag 1: EAAGda — AkaBdpiotog Xxnpatiopog Mayiou Keqpalaiou katd KepaAaiouxiké Ayabo

2020 2019 2007 2020 vs 2019 2020 vs 2007
Aig € og npaypatikoug 6poug Mpaypatikn %A
(AIg € o ovopaoTtikoUg 6poug) (Ovopaotikn %A)
Zovoho 18,6 18,7 557 -0,6 -66,6
(18,4) (18,6) (60,5) (-0,8) (-69,5)
1. Katoikieg 1,6 1,4 23,9 15,6 -93,3
(1,6) (1,3) (25,2) (15,5) (-93,8)
2. AN\eg Kataokeuég 4,9 4.5 9,1 9,2 -46,2
(4,8) (4,4) (8,9) (9,2) (-46,4)
3. Metagpopikog E§onAiopog 1,2 2,0 4.2 -413 -71,4
(1,2) (2,1) (12,0) (-41,5) (-89,8)
4. E§onAiopog TMN&E* 2,1 2,0 2,8 49 -23,6
*texvoAoyia NANPOPOPIKNA Kal ENIKOIVWVIa (2,2) (2,0) (2,8) (5,9) (-24,1)
5. MnxavoAoyikég E€onAiopog kar OX* 49 4.8 9,8 2,6 -50,2
*onAikd cucthpata (4,9) (4,8) (7,0 (2,3) (-31,1)
6. Aypotikd lNMpoidvta 0,1 0,1 0,1 0,8 -43
(0,1) 0,1) 0,1 (-1,2) (39,7)
7. AN\a lMpoidvta 3,7 3,8 3,9 -2,6 -5,2
(3,7) (3,8) (4,4) (-3,4) (-15,3)

Mnyn: EALTAT, Eurobank Research.

! Ta avtiotoixa peyédn ot tpéxouoeg tipég ntav €18,4 dig kai -0,8% YoY.
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AnodeikvUetal 6Tl oTnV NEPINTWOoN tNG EAANVIKAG OIKOVOHag N MPwToPavhg diatapaxn anod tnv nav-

Onpia tou kopwvoiol COVID-19 dev cuvodeUtnke and peydAn cuppikvwon twv enevoUoewy nNdyiou

KepaAaiou ol onoieg OPwG htav AN MOoAU XapnAEG katd Tnv teAeutaia 7etia. TG undAoIneg XWPEG

tng EupwnaikngEvewong twv 27 kpatwv pehav (EE-27) n etnoia petafoAn tou akabBdpiotou oxnpa-

TIopoU nayiou kepaAaiou to 2020 eixe wg e€ng: IpAavdia -32,3% YoY, lonavia -12,4% YoY, ZAoPakia
-1,9% YoY, F'aAAia -10,2% YoY, ItaAia -9,1% YoY, Aou&epPoupyo -8,8% YoY, MNMoAwvia -8,4% YoY,
Eupwdwvn -8,3% YoY, Toexia -8,1% YoY, BéAyio -7,7% YoY, EE-27 -7,5% YoY, Ouyyapia -7,3% YoY,
BouAyapia -5,1% YoY, Auotpia -4,9% YoY, MdaAta -4,5% YoY, XAofevia -4,1% YoY, OA\avdia -3,6%
YoY, leppavia -3,1% YoY, @ivAavdia -3,1% YoY, Kpoatia -2,9% YoY, Kunpog -2,1% YoY, NMNoptoyaAia
-1,9% YoY, EAAGda -0.6% YoY, AiBouavia -0,2% YoY, Actovia +0,2% YoY, oundia +0,6% YoY, Aavia

+2,1% YoY, Poupavia +5,6% YoY kai EcBovia +18,4% YoY.

IxApa 1: ENAada — AkaBdpiotog Ixnpatiopog Nayiou Kepahaiou
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Mnyn: EAXTAT, Eurobank Research.

25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%
-30%

Etnoia % MetafoAn, % YoY

Ta teAeutaia 13 xpodvia ol enevduoelg nayiwv otnv EAAGda anoteAouv tov peydAo acOevh tng oiko-

vopiag. Ta otoixeia gival anokaAuntikd:

e [lpwrtov tnv 5etia 2007-2012 o1 dandveg yia cucowpeuon NAylou KepaAaiou peiwOnkav oe

NPaypatikoug 6poug Katd -62,3% n -€34,7 dig (-52,0% n -€16,6 di¢ XwpPIG TIG KATOIKIES) HE

AanotéAeopa TNV NTton TG CUPHETOXNG Toug oto AEN katd -11,6 nocoouaieg povadeg (11,6%
10 2012 ané 23,2% to 2007).2

e Aeutepov tnv 8etia 2012-2020 o1 npaypatikég enevoUoelg Nayiwv wg nocootoé tou AEN na-

pPEPEIVAV OTACIPEG KaTtaypApoviag HIKPEG OIaKUPAvVoEel§ yUpw and évav péco 6po tng tafng

tou 11,0% (to avtiotoixo péyeBog otnv Eupwdvn Atav 20,4%).

2 Ye ovopaotikoug 6poug, dnAadn oe TPEXOUGCEG TIPEG, N PEiwon twv enevdUoewv nayiwv v Setia 2007-

2012 ntav -64,1% n -€38,8 316 (-55,9% n -€19,8 31¢ xwpiG TG KaToIkieg). QG N0cooTd Tou ovopactikou AENM
ouppikvwdnkav oto 11,5% to 2012 and 26,0% to 2007 (8,3% and 15,2% xwpig TG KATOIKIES).
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e Tpitov and to 3° tpipnvo 2010 péxpi to 3° tpipnvo 2020 n GUVOAIKNA PEIWON CE OVOPACTIKOUG
6poUG Tou PUGIKOU KepaAaiou TnG EAANVIKAG olkovopiag iIcoutal pe -€95,5 dig3
Ixnpa 2A: EANGda — AkaBdpiotog Xxnpatiopdg Ndaylou KepaAaiou katd Kepalaiouxiké Ayabo

1 Karoikieg, 2 AAeg Kataokeuég, 3 Metapopikds E§onAioudg, 4 E§onAiopog TexvoAdoyiag [MAnpopopikig kai Emi-
koivwviag, 5 MnxavoAoyikég E§onAioudes kar OnAika Zuotiuata, 6 Aypotikd lNpoidvta, 7 AAAa Npoidvta
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Ixnpa 2B: EAAGSa kai Eupwdwvn — AkaBdpiotog Ixnpatiopdg MNayiou KepaAaiou katd Kegpalal-
ouxiké AyaBo
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Katnyopieg Keqpalaiouxikwv AyaBov

MnynA: Eurostat, Eurobank Research.
H napatetapévn 1oxvi gnidoon tng oIkovopiag o€ 0poug enevOUCEWVY nMayiwv odNnynce Apeca Kai
€UUECA OTN PEIWON TWV NAPAYWYIKWY duvatotntwy tTng EAAGdag pe 6,11 autd ouvendyetal yia ta
£1003NPATA TWV VOIKOKUPIWV (M.X. eNiNeda pIcBV), TwV EMNIXEIPACEWY KAl TNV KOIVWVIKA EUNMEPIQL.
Bdaoel twv otoixeiwv tou étoug 2020, o npaypatikog akabdpiotog oxnpatiopodg ndylou KepaAiaiou
otnv EAAGSa Siapoppwbnke oto 11,0% tou AEN. To avtictoixo péyebog otnv Eupwdvn ntav 21,3%.

3 To ev Aoyw péyeBog aviioToIXel OTO CWPEUTIKG ABpolopa twv Kabapwyv enevdUocewyv nayiwv (enevdu-
o€IG nayiwv peiov anooféoeig nayiwv). Ané to 3° tpipnvo 2010 o1 enevduoeig nayiwv Bpiokovial SiIapkwg
o€ apvntko £édagog, SnAadn ol enevOUcEI§ MOU NPaypatonololvial oTnv olkovopia dgv enapkouv yia va
AVTIKATACTACOUV TO KEPAAAIO Mou anoofEévetal.
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lNa va npooeyyioel n eAAnvIKA oikovopia to pepidio enevdUoewv nayiwv tng Eupwdwvng Ba npénel
ol enevouoel§ nayiwv otnv EAAGda va evioxdovtal pe upgnAoug pubpoug yia noAAd xpovia. Eni na-
padeiypat, yia va eniteuxBei n npoavagepBbeica olykhion oe 10 xpovia (2030), o etnolog pubuog
petaBoAng tou npaypatikol akaBdpiotou oxnpatiopoU ndylou kepaAaiou otnv EAAGSa Ba npénel
va unepPaivel katd péco 6po yia ta endpeva 10 xpdvia tov aviiotoixo tou npaypatikou AEM katd
7,0 nococtaieg povadeg (npooeyyiotikd). AnAadn, av o pécog etnolog pubudg petafBoAng tou npay-
patkou AEl eivar ioog pe 2,0%, 2,5% n 3,0% (unoBetiké napadelypa) TOTE O AVIIOTOIXOG TWV
NEAyPatikwV enevoUcewy nayiwv 8a npénel va eival icog pe 9,0%, 9,5% n 10,0% avtioctoixa. H a&io-
niotia, N anopuyn ekNANEEWV Kal n gvioxuon tng noidtntag twv Becpwyv anoteAolv kabBopiotikoug
NapdyovVvIeG yid TNV avAkapyn tTwv eNevOUCEWY Nayiwyv Kai th O1IEUPUVON TWV NAPAYWYIKWY duva-
tothtwv tnG EAAGdag ta endpeva xpovia. O poAog tou Tapegiou AvBektikdtntag kal Avakapyng péow
NG XPNHATOOSTNONG KEPAAAIOUXIKWV daNavwy Kal npowdnong petappubpicewy avapévetal va i-
val kaBoploTtikdG yia TNV gvioxuon Twv enevoUcewv nayiwv. E§icou onpavtikn gival n ad§non tng
anotapieuong £1ol Wote va anotpansi pia peydAn diedpuvon tou eAAgippatog tou e§wtepikoU 100-
duyiou 6nwg ocuvéPRn tn dekaetia tou 2000. KAeldi yia autd eival va npaypatonoinBouv enevouoelg
oe KAABoug thg eEAANVIKAG olkovopiag pe eV epnopeloipa ayabd (n.x. npo kpiong XpEoug to

41,6% twv engvdUoewV Nayiwv NTAv KAToIkieg, BAéne Ixnpa 2A).
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Mivakag Al: Bacika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpicto Eyxwpio MNpoidv (enoxikd diopBwuéva otoixeia)

To 4° tpiunvo 2020 n etficia petaf3oAr tou npaypatikou AEl Atav -7,9% YoY (-10,5% YoY (2020Q3)
kai +0,8% YoY (2019Q4)) kai n avtiotoixn tpiunviaia petafoAn Atav +2,7% QoQ (+3,1% QoQ

(2020Q3) ka1 -0,3% QoQ (2019Q4))

MpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, @ef-2021: 2021 3,5%, 2022 5,0%
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Moocootd Avepyiacg (enoxikd SiopBwpéva ctoixeia)

Tov AekéuBpio 2020 to nocooté avepyiag Siapoppwbnke oto 158% (16,2% (11/2020) kai 16,4%
(12/2019)) kai to avtiotoixo péco etrolo péyebog (uéoog épog 12 unvev) rArav oto 16,5% (16,5%

(11/2020) ka1 17,3% (12/2019))
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MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponr), Noe-2020: 2021 17.5%. 2022 16.7%
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Mnvag-Etog

Evappovicpévog Asiktng Tipwv Katavaiwtn

Tov Mdpuio 2021 n etfjoia petafoAr tou EVATK Atav -2,0% YoY (-1,9% YoY (2/2021) kai +0,2% YoY
(3/2020)) kai n avtiotoixn péon etrjoia petafoAn (uéoog épog 12 unvddv) rrav -1,9% YoY (-1,7% YoY

(2/2021) ka1 +0,5% YoY (3/2020))
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MpoPBAéyeig yia to auvolo tou étous — Eupwnaikn Enitponn, @eB-2021: 2021 -0,1%, 2022 0.6%
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% QoQ

YoY oe Nocootiaieg Movadeg

Mnyn: EMnvikh Ztauotkh Apxn (EALTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

AEM (% YoY, % QoQ)

Mepiodog: 2000Q4-2020Q4
Ltoixeia: Tpipnviaia

Mécog Opog: -0,4%
Aiapecog: +0,7%

Méyioto: +6,8% (2003Q4)
EAaxioro: -13,8% (2020Q2)

AA = apiotepdg agovag

AA = 3e§16¢ afovag
Anpooiguon: 5/3/2021 (npo-
owpPIVA CTOIXEIQ)

Enoy, dny,: 4/6/2021 (npoow-

pIVA otoixeia)

Moocooté Avepyiag (%)

Mepiodog: 12/2004-12/2020
Ztoixeia: pnviaia

Mécog Opog: 17,3%
Aidpeoog: 17,2%

Méyioto: 28,2% (7/2013)
EAdxioto: 7,3% (5/2008)

AA = apiotepdg dgovag
AA = de§16¢ afovag
MM = noooot, povad,
Anpooiguon: 17/3/2021
Enoy, dny,: 15/4/2021

EvATK (% YoY)

Mepiodog: 3/2001-3/2021
Zroixeia: pnviaia

Mécog Opog: +1,7%
Aidpecog: +2,0%
Méyioto: +5,7% (9/2010)
EAaxioro: -2,9% (11/2013)

Anpogciguon: 9/4/2021
Enoy, dny.: 12/5/2021
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Mivakag A2: Acikteg Oikovopikng Apactnpiétntag (uynAng cuxvétntag) tng EAAnvikhng Oikovopiag

AnaoxdAnon (cuvolo oikovopiag): -0,9% YoY tov Aek-20 and -0,8%  Aciktng Oikovouikou KAipatog: 96,9 MA tov Map-21, +5,0 MA MoM kai
YoY tov Noe-20, -0,9% YoY tnv nepiodo lav-20 — Aek-20 (12M) and

+2,1% YoY v nepiodo lav-19 — Aex-19 (enopévn dnuooisuon:

-12,6 MA YoY tov Map-21 ané +1,2 MA MoM «kai -21,5 YoY MA tov
®ef-21 (endpevn dnpooicuon: 29/4/2021)

15/4/2021)
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Aciktnc Oykou Aiavikou Eunopiou: +6,1% MoM kai -3,6% YoY tov
lav-21 ané -3,7% MoM kai -9,5% YoY tov Aek-20, -4,6% YoY v
nepiodo ®ef-20 - lav-21 (12M) ané +1,6% YoY tnv nepiodo
®ef3-19 - lav-20 (endpevn dnuooicuon: 29/4/2021)

Aeiktng Epniotootvng Katavadwti: -39,5 MA tov Map-21, +6,7 MA
MoM kai -23,0 MA YoY tov Map-21 ané -3,0 MA MoM kai -41,4 MA YoY
tov ®eB-21 (endpevn dnuoocicuon: 29/4/2021)
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Aciktne Mapaywynic Metanoinong -1,3% MoM kai +2,7% YoY tov
DeB-21 anoé +2,3% MoM kai +1,1% YoY tov lav-21, -1,4% YoY v
nepiodo Map-20 - ®eB-21 (12M) and +1,0% YoY tv nepiodo
Map-19 — ®eB-20 (endpevn dnuooicuon: 10/5/2021)

Asiktng PMI Metanoinong: 51,8 MA tov Map-21, +2,4 MA MoM kai +9,3
MA YoY tov Map-21 ané -0,6 MA MoM kai -6,8 MA YoY tov @¢gB-21
(endpevn dnuooieuon: 4/5/2021)
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Mnyn: EMnvikn Ztauoukn Apxn (EAZTAT), 13pupa Oikovopikadv kal Biopnxavikdv Epeuvcov (IOBE), IHS Markit, Eurobank Research.
Inpeiwon: wg MA opidoupe g povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv etnoia petafoAn avtiotoixa.
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MexaPAntég

Mivakag A3: Baoika Makpooikovopika - Mikpooikovopika Mey£6n tng EAAnvikig Orkovopiag
Mapatipnon
Enox. TeAsutaia Mponyobpevng

Zrox. Mnyd Mépnon Aiépl. Mapatipnon Mepi63ou

Eurobank
Research

Mapampriosis MapeABévrwv Exdv

Npaypatiké AkaBapiato Eyxapio Mpoidv y M@ %YoY - -82% 2020 1.9% 2019 1.6% 2018 13% 2017 -05% 2016 -0.4% 2015
MNpaypatké AkaBapioto Eyxapio Mpoidy €3¢ - 168.5 183.6 180.3 177.5 175.2 176.1
©Ovopaotiké AkaBapioto Eyxdpio Mpoidy €3¢ - 165.8 183.4 179.7 177.2 174.2 1761

Mocoots Avepyiag % - 163% 17.3% 19.3% 21.5% 23.5% 24.9%
Evappoviopévog Asiktng Tipdv K Awth % YoY - -1.3% 0.5% 0.8% 11% 0.0% -11%

AnonA f apiotou B 1ou Mpoidvtog % YoY - -1.5% 0.2% -0.1% 0.4% -0.6% -03%
Mpaypatké Akabapioto Eyxapio Mpoiov q %YoY  Nai .7.9% 2020Q4 -10.5% 2020Q3 0.8% 2019Q4 16% 2018Q4 11% 207Q4 01% 2016 Q4
Npaypatiké AkaBapioto Eyxapio Mpoidy %QoQ  Nar  27% 3.1% -0.3% 0.5% -03% 0.5%

Moocooto Avepyiag m % Nar  158% Ae-20 16.2% Noe-20 16.4%  Aex-19 18.4% Aex-18  210% Aex-17  236%  Aek-16
Evappoviopévog Aciktng Tipcov K Awth % YoY - 20% Map-21  19% ®ep-21 02% Map-20 10% Map-19 02% Map-18 17% Map-17
AnonAnBwpiotiic AkaBapiotou Eyxdpiou Mpoidvrog q %YoY  Nai  -08% 2020Q4 03% 2020Q3 -0.8% 2019Q4 O01% 2018Q4 O01% 207Q4 -0.9% 2016Q4
Mpayp. I8iukn Kataval. (Noikokupid kai MKIEN) q () %YoY Na 47% 2020Q4 -1.6% 2020Q3 25% 2019Q4 11% 2018Q4 25% 207Q4 03% 2016Q4
MNpayp. Anpdoia Katavawon % YoY Nai  7.3% 4.8% -0.8% -6.6% 33% -1.2%

Mpayp. Enevdioeis Nayiwv (IBiwtikég kal Anpdoieg) % YoY Nar  1.6% -11% -3.8% -10.6% 10.3% 3.9%

Mpayp. ESaywyés (Ayaba kar Ynnpeoies) % YoY Nai -13.4% -41.9% -1.2% 10.9% 5.6% 1.0%

Mpayp. Eicaywyés (Ayaba kai Yanpeoieg) % YoY Nai  -9.5% -5.8% 1.4% 6.6% 1.8% 0.5%

Mpayp. Mapaywyik. g Epyaciag (ava Gropo) q (@, %Yo Na -65% 2020Q4 -9.1% 2020Q@3 0.0% 2019Q4 -0.6% 2018Q4 19% 207Q4 -21% 2016Q4
Mpayp. Mapaywyik. tn Epyacias (ava dpa epyaoiac) % YoY Nai  3.0% -5.2% 27% -1.0% 03% -1.4%
AnaoxohoUpevor m (1),(7) xI\awopa Nai 38804 Ae-20 3893.1 Noe-20 39172 Aex-19 38641 Aex-18 37610 Aex-17 34707 Aex-16
Avepyol xA éropa  Nai 7264 7507 2 872.7 998.6 1131.8

Epyatiké Auvapiké xIA. dropa  Nai - 4606.8 4643.8 4688.4 4736.8 4759.6 4802.5

Mn Evepyos MAnBuopidg xA aropa  Nar 32726 32380 32211 32195 32375 3226.8

Aciktng Tipcov Alapepiopdtwy q @.,(7) %YoY Ox  35% 2020Q3 42% 2020Q2 83% 2019Q3 22% 2018Q3 -07% 2017Q3 -15% 2016Q3
Agiktng YneuBUuvewv MpopnBeidv (PMI) m  (5),7) MA Nai 51.8 Map-21 49.4 Def-21 425 Map-20 547 Map-19 550 Map-18 467 Map-17
Acikeng Biopnxavikig Mapayewyic M,(7) %Yoy Nai 43% @21 29% lav-21  .28% @eB-20 18% PeB-19 -08% P18 10.0% PeB-17
Asiktng Oykou oto Aiaviké Eunépio % YoY Nar  -3.6% lav-21 -9.5% Aex-20 5.3% lav-20  -2.9% lav-19 1.6% lav-18 0.5% lav-17
Aciktng Kokhou Epyaoicov ato Xovdpiké Eundpio q O, %Yoy Na  -89% 2020Q4 -19% 2020Q3 -25% 2019Q4 50% 2018Q4 40% 207Q4 07% 2016 Q4
Aciktng KokAou Epyaoiiv otov Topéa twv Autokiv. % YoY Nar  -7.8% -4.5% 8.1% 7.5% 14.8% 0.6%

100Z0y10 Tpexous@v Zuvarhaycv (A+B+T+4) m (2,7 I2m€ds Oxi  -103 lav-2l M2 Ax20 28 lav20 59 lav-19 35 lav-18 26  lav-17
A. loouyio AyaBdv (A1+A2+A3) I2m€dg Oxi -18.1 -18.5 -22.6 =227 -20.2 -183

Al Kauoipwv I12m€dg Oxi -3.0 -3.2 -4.9 -5.2 -4.0 -3.1

A2. Mhoicv I2m€dc Oxi 01 -0.1 -03 -0.1 -0.1 o1

A3. Xwpig Kavoipa kai Mhoia I2m€ds Oxi  -150 -15.3 -17.4 -17.3 -16.1 -15.3

B. looZ0yio Ynpeoicov (B1+B2+B3) I2m€dc Oxi 71 73 211 19.4 17.9 16.4

Bl Tagidiwukd I2m€dig Oxi 34 3.5 15.5 13.9 127 n2

B2. Metagopav I2m€dc Oxi 38 3.9 59 57 49 47

B3. Aoindv Yanpecicov I2m€dc Ox 01 02 03 02 03 05

I looZoyio Mpwroyevav Eicodnpatwv (M+r2+3) I2mEdc Oxi .01 05 16 20 -0.8 -03
T1.ApoiBa@v kai MioBdv I2m€dg Oxi 11 11 12 -1 11 -1.0

r2.Tékwv, Mepiopdtwv kai Kepdov IR2m€dc Oxi 1.9 21 29 33 23 26

3. Aoincv Npwtoyevov Eicodnpdtwy I12m €3 Oxi 29 2.8 25 2.4 2.6 33

A. looguyio Aeutepoyevadv Eicodnpdtwy (A1+A2) I12m €3I Oxi 0.8 0.6 0.4 -0.6 -0.4 -0.4

Al Teviking KuBépvnang IR2m€dc Oxi 06 05 04 08 -0.8 07

A2. Aoincov Topéwv I12m €3 Oxi 02 0.0 0.0 03 0.4 03

loogyio levikig KuBépvnong % tou AEM y 0,0 % - 1.5% 2019 1.0% 2018 0.7% 2017 05% 2016  -57% 2015 -3.6% 2014
Npwroyevég loogdyio Mevikng Kupépvnong % tou AEM % - 4.5% 4.4% 3.9% 3.8% -21% 0.4%

Xpéog levikig Kupépvnang % tou AEM % - 180.5% 186.2% 179.2% 180.8% 177.0% 180.2%
Argukbhuvon Anodoxing KataBéoewy - @0 % - -050% 18/9/19 -0.40% 16/3/16 -030% 9/12/14 -020% 10/9/14 -0.10% 11/6/14 0.00% 13/1/13
Anponpaoies ZtaBepou Enrtokiou % - 000% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukéAuvon Opiakng Xpnpatodétnong % - 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%

Anédoon Tithwv EMnvikou Anpociou (10 £tn), Télog Mepi6dou m  (6),(7) % - 0.87% Map-21 1.11% DeB-21  1.64% Map-20 375% Map-19 430% Map-18 699% Map-17
Tpaneqiké Méoo Enrtékio Katabéoewv (véwv) @), @ % - 0.07% @e-21  0.08% lav-21  015% @ep-20 028% DPeP-19 028% PeP-18 031% Def-17
Tpanegiké Méoo Enitékio Aaveiwv (véwv) % - 3.80% 3.88% 430% 4.57% 4.43% 4.53%
Tpanediké Méoo Enitékio Katabéoewv (upiotapevamv) % - 007% 0.08% 0.17% 0.28% 0.32% 0.32%
Tpanediko Méoo Enitokio Aaveiwy (upiotapevev) % - 3.69% 3.73% 3.95% 419% 4.49% 477%

Teviké Zovolo Xpnpatodstnong (A+B++4) m (2,07 €3 Oxi 1694 lav-21 1688 Aex-20 1728 lav-20 1866 lav-19 2012 lav-18 2119 lav-7
A. Teviki Kupépvnon €3ic Ox 287 274 19.8 17.6 18.8 18.4

B. I8iwotikéc Enixeipficeig €315 Oxi 727 73.1 73.8 823 88.1 93.8

I 131coteg kar IMKI €3ic Oxi 602 60.5 69.0 75.5 816 86.7

A. Aypoteg, EAeu®. EnayyeApartieg kai Atopikég Enix. €3ig Oxi 7.8 7.8 10.2 1.2 127 131

Tovolo KataBéoewv kai Pénog (A+B+T+A) m (2,07 €31 Oxi 213.6 lav-21 2153 A«x-20 2015 lav-20 166.1 lav-19 153.3 lav-18 156.6 lav-17
A. Karoikol Eowrepikou (A1+A2+A3) €di Oxi 1718 1737 157.1 150.6 139.1 130.9

Al Tevikn KuBépvnon €3ig ox 97 10.4 16.0 7.7 14.4 11

A2. IBiwukés Enixeiprioeig (A2.1+A2.2+A2.3) €3dic Oxi 351 36.9 25.4 235 220 20.0

A2.1. Acpahictikég Enixeipnoeig €315 Oxi 15 13 13 13 13 13

A2.2. Aoing Xpnpatoniotwtikd I3pupata €3ig oxi 31 32 23 18 17 16

A2.3. Mn Xpnpatoniotwtkés Enxeipnoeig €3¢ Oxi 305 323 218 20.4 19.0 17.1

A3. Noikokupid kar IMKI €dig Oxi 1270 1263 15.8 109.4 102.7 99.7

B. Kdtoikor Aoinav Xepav Eupwiiovng €3ic Ooxi 25 21 20 17 14 20

I. Mn Karoikor EupwZwvng €3i¢ Oxi 6.2 6.2 6.1 53 4.8 6.5

A. Ynoxpewaeig Ixeud, pe Metapipal Mepioua. Ztoixeia €315 Oxi 331 333 363 8.4 8.1 171

Asiktng OikovopikoU KAipatog m  (3), @) MA Nai 96.9 Map-21 91.9 ®eB-21 109.5 Map-20 1032 Map-19 1012 Map-18 960 Map-17
Biopnxavia (ota6pion 40%) MA Nai -7.5 -10.6 31 -23 -33 -6.7

Ynnpeoieg (otabpion 30%) MA Nar  -182 -22.6 26.6 10.5 7.7 6.6
Karavahwrig (otaBpion 20%) MA Nai 395 -46.2 -16.5 -316 -52.1 718

Aiaviké Eynopio (ataBpion 5%) Ma Nar .13 -10.1 213 7.4 22 27
Karaokeué (otabpion 5%) MA Nar 122 -16.8 -30.5 -48.0 -55.0 -49.8

Mnyn: (1) EMnvikn Ztauoukn Apxn (EAZTAT), (2) Tpaneda tng EMadog (TE), (3) Eup iikn Enitponn (Europ G ission), (4) Eup iikh Zrauoukn Ynnpeoia (Eurostat),

(5) IHS Markit, (6) Thomson Reuters kai (7) AigiBuvon Oikovopikig Avaluang kai Epeuvag Aiebvav KepaAaiayopv Eurobank (Eurobank Research).

Enpsicoon: (1) wg y, q kai m opidoupe ta ethaia, TpIpNViaia Kal pnviaia ctoixeia aviotoixa, (2) wg % YoY opifoupis t eticia nosoctiaia petaBold, wg % QoQ opiloupe tv Tpipnviaia nocoatiaia petaBoAn,
@G I12m opiZoupie to dBpoiopa 12 pnvév kai ws MA opidoupe Tig povadeg Seiktn, (3) oto nedio Enitékia Avapopag Eupwnaikig Kevipikig TpaneZag, ta otoixeia napeABOVIcV ETiv avapépovial otig
napeABoUCES NPEPOUNVIEG KATA TIG onoieg unnp&e petaBoAn ota ev Adyw emtokia.
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Opada Avaiuong kai'Epeguvag

Avva Anpntpiadou
Oikovopikn AvaAutpia
andimitriadou@eurobank,gr
+30 2103718793

Mapia KagéAa
Oikovopikn AvaAutpia
mkasola@eurobank,gr
+30 210 33 18 708

Ap, ©63wpog Panavog
Oikovopikdg AvaAuting
v-trapanos@eurobank.gr
+30 214 40 59 711

Eurobank
Research

Ap, Tacog Avactacatog | Enikeparng OikovopoAdyog Opilou Eurobank

tanastasatos@eurobank,gr | + 30 214 40 59 706

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

‘OAya Koopa

Epeuvntpia OikovopoAdyog
okosma@eurobank,gr
+30210 3718 728

Ap, ©£63wpog Zrapatiou
Avdtepog OikovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

Ap, Zruhiavég IFNwyog

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

r

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

EuvayyeAia Toiapnaou
Oikovopikn AvaAutpia
etsiampaou@eurobank,gr
+30 214 40 59 712

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 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,
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