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7 HMEPEZ OIKONOMIA

1o 14,8% tou gpyatikol SuvapikoU To HECO €TNOIO Nocootd avepyiag to 2021 - H
Tpéxouca taon napapével NTwtikn yia to 2022

2Uppwva pe tnv teAeutaia dnpoacisuon tng pnviaiag épeuvag epyatikou duvapikou tng EALTAT, to
péco nocootd avepyiag to 2021 (uéoog 6pog 12 pnvdv) peidnke oto 14,8% tou epyatikol duvapi-
koU and 16,4% to 2020. H cuykekpipévn tpn gival n xapnAdtepn twv teAeutaiwy 11 etwv, wotdoo,
padi pe tnv avtiotoixn tng lonaviag, sival ol upnAétepeg otnv EE-27 (7,0%) kai tnv Eupwdivn (7,7%).
O péoog 6pog tng anacxéAnong diapoppwbnke ota 3.920,6 xIAiddeg dtopa, EVIOXUPEVOG OE €TACIA
Bdon katd 47,9 xi\ddeg dtopa n 1,2%, evewd o péocog 6pog tng avepyiag diapoppwBnke ota 680,7
XINASEG Atopa, pelwpévog ot ethola Bdaon katd 80,9 xiMddeg dtopa n 10,6% (BAéne Ixnpata 1A kai
1B). Ta ev AOyw anoteA\éopata avtavakA®VTal oTn PEION Tou HECOU OPOU TOU EPYATIKOU SUVAHIKOU
katd 33,1 xiIAiddeg dtopa n 0,7%, eved To avtiotoixo pPéyeBog tou pn evepyol NANBUcpoU evioxUOnke
oplakd katd 2,4 xiNadeg atopa n 0,1% (BAéne Ixnpata 2A kai 2B).

IxhApa 1: EAAG3a — AnaoxdAnon kail Avepyia, Mnviaia Epguva Epyatikou Auvapikou (15-74 gtv),
Enoxika AlopOwpéva Ztoixeia
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Mnyn: EAXTAT, Eurobank Research

Bdaoel twv npoavagepbéviwy otoixeiwyv, anodeikvietal ot katd tn didpKela Twv OU0o €TWV TNG U-
YEIOVOHIKNG Kpiong, to péco nocootd avepyiag otnv EAAGda peiwbdnke ouvoAika katd 2,5
nocootaieg povadeg (anéd 17,3% to 2019 oto 14,8% to 2021). H cuykekpipévn e€€AIEN Atav apketd
kaAUtepn tou avapevopévou. Eni napadeiypat, npiv and évav xpovo, ev péow tou deltepou lock-

down, n péon npdéPAewn tng ayopdg (mnyn: Focus Economics) yia to péoo nocootd avepyiag otnv
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EAAGSa to 2021 ntav oto 17,6%, dnAadn oe éva eninedo uynAdtepo katd 2,8 nocootiaieg HovAdEeG
o€ olykplion pe to ek péyeBog. H ev Adyw andkAion gppnveletal and tnv IoXuph avakapyn tng
eAnvIKNG oikovopiag to 2021 kai and ta pétpa otnpi§ng. EninpdéoBeta, 1o ¢paivopevikd napddofo
anotéAeopa NG PEIWwoNG Tou PEcoU Gpou Tou apiBuou twv avépywv to 2020 (-55,6 xIAadeg dtopa
YoY n -6,8% YoY), dnAadn oe éva étog nou to npaypatikd AEMN cuppikvdOnke katda 9,0%, dev avu-
otpdapnke to 2021, pe anotéAecpa va pynv avakonei n kabodikn nopeia autn tng petafAntng. Autd
Oa eixe cupPei otnv Nepintwon Nou éva PEPOG TwV avépywVv Nou wBnBnke ektdg epyatikoU duvapi-
koU to 2020 AOyw TV EKTAKTWY SUVONKWY, ENE0TPEPE oTo 010 unocUvolo to 2021. Autopdtwg, n

peiwon tou apiBpou Twv avépywyv Kal Tou nocootol avepyiag Oa ntav pikpotepn.

Ixnpa 2: EAAdda — Epyatiké Auvapiko kai Mn Evepydg MNMAnBuopédg, Mnviaia Epeuva Epyatikou Au-
vapikou (15-74 etv), Enoxika AlopBwpéva Ltoixeia

A B.
4900 3600 1 _____. Mn Evepyoi

3500

Kivntég M.O 12 Mnvaov

8 4700 LY 9 3400
S v 9
< ! <
¢ 4600 N\ g 3300
3 LD %
< ] <
2 4500 46014 :. ! = 3200
------ Epyatiké Auvapiko 1!
4400 Y 3100
Kivntég M.O 12 Mnvdov
4300 3000
I L0 2 B 2 o 2 § ¥ v 2 & © o o 7
4 < < < g9 Q9 4 < 4 4 < < Q9 Q9 4 <
Mnvag-Etog Mnvag-Etog

Mnyn: EAXTAT, Eurobank Research

Aappavovtag undéyiv tnv napathpnon tou Aekepfpiou 2021 (nocooté avepyiag oto 12,8%), n taon
nou SIapoPPWVETAI Yia TO PECO Mocooto avepyiag to 2022 og cuykpIon PE TO aviiotoixo péyebog
1o 2021 gival kaBodikn. To id10 10xUgl yia ToV HEcO OpO Tou apIBPOoU TwV AVEPYWV KAl TOU Pn evEPYOU
nAnBuacpou, evad To avtibeto 1oxUel, NTol avodikn TAcon, yid TOV HECO OPO Tou aplBpou twv anacxo-
AoUpevwv kal tou gpyatikol duvapikoU (BAéne Ixnpata 1A, 1B, 2A kai 2B). Avapgpiofntnta, n
Tpéxouoa evePYEIaKN Kpion, n onoia duvatal va eviadei e€aitiag twv yewnoAitikwv eEeAifewv twv
TeAeutaioV NpePWV oto pétwno tng Oukpaviag, dnpioupyei KivOUVoug yia TV nopeia twv getaPAn-
TV Nou cuvBEtouv tnv ayopd epyaciag (kail oxi pévo) to 2022. H atEnon tou KGoToUG Napaywyng
ennpeddel apvntikd To €NiNedO TOU NAPAYOUEVOU MPOIOVIOG KAl WG €K TOUTOU ToV Babpd ekpetdA-
AguonG TV NApaywyIkwV cuvieAeotwv. EnimAéov, NAATtEl Tov NPoUNoAOYICHO TWV VOIKOKUPIWY Kal
neplopidel tn ¢ntnon, pe 6noleg OEUTEPOYEVEIG EMOPATEIG PNOPEI va €XEl AUTO YIA TNV NAPAYwWYA, TNV
anacxoAnon Kal TNV OIKOVOMIKN avAKapyn YeVIKOTEPA. ZUPPWVA PE TNV TeAeutaia dnpoacieucn g
EAXTAT yia tov nAnBwpicpd otnv EAAASQq, n etnola petafoAn tou EVATK diapoppwbnke oto 5,5%
tov lavoudpio 2022 (5,1% otnv Eupwdwvn), pe TIG KAtnyopieg tNG OTEyaong, NAEKTPIKOU, (PUCIKOU

agpiou, AAAWV KAUGIPWY, HETAPOPWYV KAl TPOPIHWY VA NPWTIAYWVICTOUV 0TNV AVod0 TWV TIHWV.
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To 3° tpiunvo 2021 n etrjoia petafoAn tou npaypatikoU AEl ritav +13,4% YoY (+16,6% YoY (2021Q2)
kai -11,0% YoY (2020Q3)) ka1 n avtictoixn tpiunviaia petaBoAn nrav +2,7% QoQ (+2,1% QoQ

/A EUROBANK

Mivakag A1 Baoika Makpooikovopika MeyéOn tng EAAnvikng Oikovopiag
Npaypatiké AkaBdapioto Eyxwpio Mpoidv (enoxikd SiopBwpéva otoixeia)

(2021Q2) ka1 +5,6% QoQ (2020Q3))

MpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, @ef-2022: 2021 +8,5%, 2022 +4,9%, 2023 3.5%

% YoY

Tov AekéuPpio 2021 to nooooté avepyiag diapoppwbnke oto 12,8% (13,4% (11/2021) kar 15,5%
(12/2020)) kar to avtiotoixo péco etrjoio péyebog (uéoog 6pog 12 unvev) Arav oto 14,8% (15,1%
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MpoPAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2021: 2021 15.3%, 2022 15.0%. 2023 14.5%

% tou EpyatikoU Auvapikou

Tov lavoudpio 2022 n etfiocia petafoAn tou EVATK ritav +5,5% YoY (+4,4% YoY (12/2021) kar -2,4%
YoY (1/2021)) kai n avtiotoixn péon etfioia petaBoAn (uéoog 6pog 12 unvawv) Atav 1,2% YoY (0,6% YoY
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Evappoviopévocg Aciktng Tipwv Katavaiwtn

(12/2021) ka1 -1,5% YoY (1/2021))

MpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, @ef-2022: 2021 +0,6%, 2022 +3,1%, 2023 +1,1%

% YoY
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Mnyn: EMnvikA Ztauctkh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

AEM (% YoY, % QoQ)

Mepiodog: 2001Q3-2021Q3
Ltoixeia: Tpipnviaia

Mécog Opog: -0,3%
Aiapecog: +0,5%

Méyioto: +16,6% (2021Q2)
EAaxioto: -15,7% (2020Q2)

AA = apiotep6g agovag

AA = 3e§16¢ afovag
Anpooiguon: 6/12/2021 (npo-
owpPIVA CTOIXEIQ)

Enoy. dnp.: 4/3/2022

Mocooté Avepyiag (%)

Mepiodog: 12/2004-12/2021
Ztoixeia: pnviaia

Mécog Opog: 17,1%
Aiapecog: 16,9%

Méyioto: 28,0% (7/2013)
EAaxioto: 7,2% (5/2008)

AA = apiotepég dgovag
AA = 3e§16¢ afovag
M = noocoot, povad,
Anpoociguon: 16/2/2022
Enoy, dny.: 16/3/2022

EvATK (% YoY)

Mepiodog: 1/2002-1/2022
Zroixeia: pnviaia

Mécog Opog: +1,7%
Aidpecog: +1,6%
Méyioto: +5,7% (9/2010)
EAdaxioto: -2,9% (11/2013)

Anpooiguon: 15/2/2022
Enoy, dny,: 10/3/2022
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Nivakag A2: Acikteg Oikovopikng Zuykupiag kai Mpoodoki®dv (uynAhg cuxvétntag) tng EAAnviking Oikovopiag

AnaoxéAnon (cuvolo oikovouiag): +4,9% YoY tov Aek-21 and +5,3%  Aciktng Oikovouikou KAiuatog: 114,2 MA tov lav-22, +4,2 MA MoM kai
YoY tov Noe-21, +1,2% YoY tnv nepiodo lav-21 — Aek-21 (12M) ané

-0,8% YoY tnv nepiodo lav-20 - Aek-20 (enopévn Snuooicuon:

+23,6 MA YoY tov lav-22 ané -3,1 MA MoM «kai +18,5 YoY MA tov

Aek-21 (enbpevn dnuooicuon: 25/2/2022)
16/3/2022)
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Aciktnc Oykou Aiavikou Eunopiou: -2,6% MoM kar +15,1% YoY tov
Noe-21 ané +1,6% MoM kai +7,1% YoY tov Okt-21, +7,6% YoY v
nepiodo Aek-20 — Noe-21 (12M) and -3,0% YoY tnv nepiodo
Aek-19 — Noe-20 (endpevn dnuooieuon: 28/2/2022)

Aciktn¢ Eymiotoouvn¢ KatavaAwtr: -42,2 MA tov lav-22, +1,0 MA MoM
kai +1,0 MA YoY tov lav-22 and -2,4 MA MoM kai +1,5 MA YoY tov Aek-
21 (endpevn dnuooieuon: 25/2/2022)
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Aciktne Mapaywyrnc Metanoinong: -2,8% MoM kai +5,7% YoY tov

Aek-21 and +0,1% MoM kai +9,4% YoY tov Noe-21, +8,6% YoY mv  YoY tovlav-21 ané +0,2 MA MoM kai +12,1 MA YoY tov Aek-21 (endpevn
nepiodo lav-21 — Aek-21 (12M) ané -14% YoY v nepiodo dnuoocieuon: 1/3/2022)
lav-20 — Aek-20 (endpevn dnuooieuon: 10/3/2022)

Aciktnc PMI Metanoinong: 57,9 MA tov lav-21, -1,1 MA MoM kai +7,9 MA
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Mnyn: EMnvikh Ztauoukn Apxn (EAZTAT), 18pupa Oikovopikdv kai Biopnxavikov Epguvadv (IOBE), IHS Markit, Eurobank Research.
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv €tnola petafoAn avtictoixa.
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Mivaxag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£8n tng EAAnviknis Orkovopias

Evnpépwon: 23/2/2022

MetaBAntic

Trox. Mnyn

Mépnon  Ai6p6.

Enox.

TeAeutaia
Napatipnon

Mapathpnon
Mponyoupevng
Mepi1630u

Napatnpicei MapeABéviwy Exdv

Mpaypatiké Akabapioto Eyxapio Mpoiov

Mpaypatiké AkaBapioto Eyxdopio Mpoidv

Ovopactiké AkaBapioto Eyxdpio Mpoisy

Moocooté Avepyiag

Evappoviopévog Agiktng Tipcwv Katavaiwtn

AnonAnBwpicthg AkaBapiatou Eyxdpiou Mpoidviog
Mpaypatké AkaBapioto Eyxdpio Mpoiéy
Mpaypatké AkaBapioto Eyxwpio Mpoidv
Mocoatd Avepyiag

Evappoviopévog Asiktng Tipdv Katavarwth

AnonAnBwpiothg AkaBapiotou Eyxapiou Mpoidvtog
Mpayp. I3iwtikh Katavah. (Noikokupid kar MKIEN)
Mpayp. Anpéoia Katavaiwon
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Mpayp. Napaywyik. tne Epyaciag (ava dtopo)

Mpayp. Napaywyik. tng Epyasiag (avé @pa epyasiag)
Anacxololpievor

Avepyol

Epyatiké Auvapiké

Mn Evepydg MAnBuopog

Agiktng Tipcv Alapgpiopdtwy

Asiktng YneuBGvewv NpopnBeicv (PMI)

Asiktng Biopnxavikng Napaywyhg

Aciktng Oykou oto Aiaviké Ejnépio

Aciktng Kukhou Epyacicv oto Xovdpiké Epnépio
Asiktng KukAou Epyacidv otov Topéa twv AuTtokiv.
looguyio Tpexouowv Zuvalaywy (A+B+M+A)

A. 160Z0y10 AyaBav (A1+A2+A3)

A3. Xwpic Katoipa kai Mhoia
B. looZ0yio Ynnpeoicov (B1+B2+B3)

B1. Ta&idiwukd

B2. Metagpopiv

B3. Aoindv Ynnpeoicov

I. looZoyto Mpwtoyevav Eicodnpdtwy (M+12+13)
M.ApoIBav kai MioBov

I2.Tékwv, Mepiopdtwy kai Kepdov

I'3. Aoincv Mpwroyeviv Eicodnpdtwv

A. looZbyio Aeutepoyevdv Eicodnpatwy (A1+A2)

Al Tevikig Kupépvnong

A2. Aoincov Topéwv

looZ0yio Mevikng KuBépvnong % tou AEM
Mpwroyevés looguyio Mevikhg KuBépvnang % tou AET
Xpéog Meviking KuBépvnong % tou AEM

Aieukéhuvon Anodoxng KataBéoswv

Anponpaocieg ZraBepou Entokiou

Aieukohuvon Opiakng Xpnpatodétnong
TitAoi EAAnvikoU Anpociou kai Tpanegika Emitékia

Anédoon Tithwv EAnvikou Anpoaiou (10 £tn), Téhog Mepiodou
Tpanediké Méco Enitékio KataBécewv (véwv)
Tpanediké Méoo Entékio Aaveiwv (véwv)
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A. Tevikn KuBépvnon

B. I&iwtikég Enixeipnoeig

T 131cdteg kar IMKI

A. Aypéteg, EAeub. Enayyehpatieg kai Atopikég Emix.
Tuvoho Katabéoewv kail Pénog (A+B+I+A)

A. Kéroikor Ecwtepikol (Al+A2+A3)

Al Tevikn KuBépvnon

A2. I3iwtikég Enixaipnoeig (A2.1+A2.2+A2.3)

A2.1. Acpahictikés Enixelphaeis

A2.2. Aoina Xpnpatoniotwukd 18pupata

A2.3. Mn Xpnpatoniotwtikég Enixeipnoeig

A3. Noikokupid kai IMKI

B. Karoikol Aoincv Xwpdv Eupwldvng

I. Mn Katoikor EupwZ@vng

A. Ynoxpewoeig Ixeud pe MetaBiBal Mepiouo. Itoixeia
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180.7%

-0.40%
0.00%
0.25%

1.25%
0.05%
3.94%
0.04%
3.51%

152.3
333
66.2
473
5.5

217.2
184.7

2019

2021Q2

Noe-21
Aex-21
2021Q2

2021Q2

2021Q2

Noe-21

2021Q2

Aex-21

Noe-21

Okt-21
2021Q2

Noe-21

2019

16/3/16

Noe-21

Okt-21

Noe-21

Noe-21

Aex-21

17%
180.4
179.6
19.3%
0.8%
-0.2%
-11.0%
5.6%
15.5%
-2.4%
0.3%

-9.0%
5.3%
0.6%
-34.7%
-7.4%

-9.6%
-9.2%

3886.9
715.0
4601.9
3277.4

3.8%

50.0
4.2%
-7.7%

-11.5%
-0.9%

0.9%
43%
186.4%

-0.30%
0.05%
0.30%

0.63%
0.09%
4.14%
0.09%
3.76%

168.8
274
731
60.5
7.8

-25.5

2018 11% 2017 -0.5% 2016 -02% 2015
177.4 175.5 176.4
176.9 174.5 176.4
21.5% 23.5% 24.9%
11% 0.0% -1.1%

0.3% -0.6% -0.3%
2020Q3 23% 2019Q3 0.4% 2018Q3 21% 2017 Q3
0.0% -0.2% 11%

Aex-20 16.3% Aex-19  18.4% Aex-18 20.9% Noe-17
lav-21 11% lav-20 05% lav-19 02% lav-18
2020 Q3 -0.6% 2019 Q3 -0.1% 2018 Q3 0.3% 2017 Q3
2020Q3 0.9% 2019Q3 15% 2018Q3 2.6% 2017 Q3
-2.7% -3.2% -2.1%

8.9% -26.1% 32.5%

7.7% 6.9% 7.4%

11% 8.4% 7.6%
2020Q3 23% 2019Q3 -47% 2018 Q3 3.4% 2017 Q3
6.1% -5.9% 2.7%

Aex-20  3910.0 Aex-19 3854.8 Aex-18 37553 Aex-17
761.5 867.8 992.9
46715 4722.6 4748.2
3238.1 3233.7 3248.9
2020Q3 83% 2019Q3 22% 2018 Q3 -0.7% 2017 Q3
lav-21 544 lav-20 537 lav-19 552 lav-18
Aex-20  -37% Aex-19 20% Aex-18  11%  Ae-17
Noe-20 27% Noe-19 24% Noe-18 _25% Noe-17
2020Q3 -3.5% 2019 Q3 85% 2018Q3 2.0% 2017 Q3
6.9% 14.3% 5.4%

Aek-20 27 Aek-19 52 Ae-18  -34 Ae-17
-22.8 -22.5 -19.8
-5.0 -5.2 -3.7
-0.3 -0.1 0.0
-17.4 -17.3 -16.1
211 193 18.0
15.4 13.9 127
5.9 5.6 5.0
-0.2 -0.2 0.4
-1.6 -17 -11
-1.2 -11 -11
-2.9 -3.3 -2.3
25 27 2.4
0.6 -0.3 -0.6
0.5 -0.7 -0.9
0.1 03 03
2018 0.6% 2017 02% 2016 -59% 2015
37% 3.5% -2.3%

179.5% 180.5% 176.7%

9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13
0.05% 0.15% 0.25%

0.30% 0.40% 0.75%

Aex-20 1.46% ADex-19 438% Aex-18  412% Ae-17
Noe-20  0.19% Noe-19 0.28% Noe-18 0.29% Noe-17
4.34% 4.63% 4.79%

0.23% 0.29% 0.32%

4.02% 4.27% 4.52%

Aex-20 1735 Aex-19 1881 Aex-18 2025 Aex-17
19.7 18.2 18.9
73.9 827 88.9
69.4 75.9 81.9
10.5 n3 12.8
Aek-20 203.8 Aek-19 168.0 Ae&-18 1525 Aek-17
159.1 152.4 137.8
15.9 17.9 ns
26.4 24.5 224
11 11 0.9
21 17 1.6
232 217 19.9
16.7 10.0 103.9
1.8 17 15
6.0 53 5.0
37.0 8.5 8.2
lav-21  109.5 lav-20 1013 lav-19 102.9 lav-18
27 -4.6 12
252 -1.6 8.9
-10.0 -28.3 -47.8
215 23.0 1.8
-32.1 -513 -50.4

Miny#: (1) EMnvika Ztatictka Apxi (EAZTAT), (2) TpaneZa tng EMadoc (TE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaika Itaticukns Ynnpeoia (Eurostat),
(5) IHS Markit, (6) Thomson Reuters kai (7) AietBuvon Oikovopikig Avaiuong kai Epeuvag AieBvv Kepahalayopdv Eurobank (Eurobank Research).
Enpeiwon: (1) wg y, q kal m opidoupe ta €TNOIA, TPIPNVIAIA KAl pnviaia otoixeia avtiotoixa, (2) wg % YoY opifoupe ty ethoia nococtiaia petaBoAn, wg % QoQ opifoupe v tpipnviaia nococuaia petafoln,

w¢ E12m opiZoupe to GBpoiopa 12 pnvév kar ws MA opiZoupe i povades eiktn, (3) oto nedio Entékia Avagopas Eupwnaikig Kevipikis Tpanedag, ta otoixeia napeABovIcy £tV avapépoval ous

napeABoUoEg npepopnvieg kata tig onoieg unnp&e petaBoln ota ev Adyw enitokia.
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Opada Avaiuong kai'Epeguvag

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

“ "

Ap, Zruhiavég Fwyog Avva Anpntpiadou Mapia KacéAa
Epeuvntng OikovopoAdyog Oikovopikn AvaAutpia Oikovopikn AvaAutpia
sgogos@eurobank,gr andimitriadou@eurobank,gr mkasola@eurobank,gr
+30 210 3718 733 +30 210 37 18 793 +30 214 40 63 453

e

Mapaokeun MetponovAou
Avwtepn O1kovopoAdyog
ppetropoulou@eurobank,gr
+30 210 37 18 991

Ap, Oe63wpog Panavog
Oikovopikég Avaiuting
trapanos@eurobank.gr
+30 214 40 59 711

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

-

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

MNepiocdtepeg ekdooeig pag Siabécipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypadeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

AkolouBnote pag oto twitter: https://twitter.com/Eurobank_Group

AkolAouBnote pag oto LinkedIn: 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 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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