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7 HMEPEZ OIKONOMIA

AvOektikég otnv navonpia ol e§aywyég epnopeupdatwy — EAagppa peiwon tou nooco-
otou avepyiag to 3° tpipnvo 2020

Kdanola ané ta acikd xapakinplotikd Tng d1aTapaxng otnv olkovopia and tnv navonpia tou Ko-
pwvoiou COVID-19 cival ta €§Ag: 1°¥ n tautdéxpovn apvnuikn enidpacn otn {Atnon Kal otnv
npoogopd, 2°¥ o NoAU peydAog Babpdg aBeBaidtntag, 3°V n dpecn anotinwon tNG UYEIOVOUIKNG
Kpiong ota otoIXeia TNG NPAYHATIKAG OIKOVOHIAG Kal TwV €0VIKWYV Aoyaplacpwy, 4°V n CUPPETPIKN,
O€ YEVIKEG YPAMHEG, pUon tng dlatapaxng o€ naykoopio eninedo, 5°V o xapnAdtepog Babudg gual-
oOnaoiag tou topéa twv ayabwv otnv navonpia og cUyKPIoN PE TOV AVIIOTOIXO TWV UMNPECIWV Kal

6°' n oxetikd piIKpn petaoAn tou nocootoU avepyiag.

Mivakag 1: EAAGda — E§aywyég Epnopeupdtwy, Tpéxouoeg Tipég

E€aywyéc Eunopeupdtwyv Okt-19 Okt-20 lav-Okt-19 lav-Okt-20
YoY € exkart. Yovoho (= 1.+ 2.+ 3) -244.4 -228,5 400,3 -3184,9
YoY € ekart. 1. MAoia 1,9 13,7 -64,0 143
YoY € skat. 2. Metpehaioeidn -333,4 -314,4 -5542 -3501,7
YoY € skat. 3. E€aipoup. MA. & lMetpeA. 87,1 72,2 1018,5 332,5
E€aywyéc Eunopeupdtwyv Okt-19 Okt-20 lav-Okt-19 lav-Okt-20
% YoY Y0volo -7,8% -7,.9% 1,4% -11,3%
% YoY MAoia 67,9% 291,5% -49,9% 22,3%
% YoY MetpeAaioeidn -29,7% -39,9% -5,9% -39,3%
% YoY E€aipoup. MA. & MetpeA. 43% 3,4% 5,6% 1,7%
E€aywyéc Eunopeupdtwyv Okt-19 Okt-20 lav-Okt-19 lav-Okt-20
% YoY Zovolo (= 1.+ 2.+ 3) -7,8% -7,9% 1,4% -11,3%
Yuvelopopd ot ppts 1. MAoia 0,1% 0,5% -0,2% 0,1%
Yuvelopopd ot ppts 2. MNetpelaiosidn -10,6% -10,8% -2,0% -12,4%
Yuvelopopd ot ppts 3. E€aipoup. MA. & lMetpeA. 2,8% 2,5% 3,7% 1,2%

Mnyn: ENAnvikA Ttauoctkn Apxn (EAZTAT), Eurobank Research.

And ta npoavagpepBévia xapaktnPIoTIkd, ta 2 teAeutaia, anotunwvovial §ekdbapa ota otoixeia
TWV EPMNOPEVPATIKWYV CUVAAAQYWV Kal TNG EPEUVAG EpyaTiKoU SuvapikoU nou ONPoocisuce Nnpodogata

n eAAnvikn otatotikn apxn (EAZTAT).

Zuyypaeeig

Xruhiavog I Fwyog, PhD
Oikovopikdg AvaAutng
sgogos@eurobank.gr



mailto:sgogos@eurobank.gr

@ Eurobank

Research

Mapd tig duopeveig cuvBNKeG oTNV NAYKOOHIA OIKOVOpid, ol EAANVIKEG EEAYWYEG EUNOPEUPATWY, E-
€alpoupévwv Twv NetpeAaloelidwy Kal Twv NAoiwv, napouciacav avOektkotnta (BAéne Mivaka 1).
YUppwva pe tnv teAeutaia napathpnon, ntol tou Oktwfpiou 2020, evioxiBnkav ce etnoia Bdon
katd 3,4% anoé 4,3% tov Oktwpl1o 2019. Na to cuvolo tng nepiédou lavouapiou-OktwPpiou 2020,
0 puBpodg petafoAng napépeive Betikdg oto 1,7% and 5,6% to avtictoixo didotnpa tou 2019. Znpeiwd-
voupe 6T PBdoel twv otoixeiwv tou Icoduyiou NAnpwp®y tng Tpanédng tng EAAAdog (TtE), oto
di1dotnpa lavouapiou-ZentepPpiou 2020 ol e§aywyEG uNNPEeCIWV PeEIdONKav og etnola Bdaon katd -
45,8% (-78,2% ouG TOUPICTIKEG EICNPAEEIC).

Zxnpa 1: EAA@da — lNMocootd Avepyiag, Tpipnviaia Epeuva Epyatikou AuvapikoU, Mn Enoxikd
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‘Etog - Tpipnvo
Mnyn: ENAnvikn Ztauotkn Apxn (EAZTAT), Eurobank Research.

Téhog oto nedio tng ayopdg epyaciag (BAéne Ixnpa 1), to Nocootd avepyiag, napd tn peydAn Ugpeon
otnv olkovopia, peilnke oto 16,2% tou gpyatikou duvapikou to 3° tpipnvo 2020 and 16,4% to 3°
tpipnvo 2019. To pétpo twv avactoAwv cupPdcewy epyaciag kai n av§naon tou pn evepyou nAnBu-
opouU cuvéPBaAlav o évav Babud og autd to anotéAeopa. ZntoUPEVO NAPAPEVEI WOTOGCO, TO NwWG Oa
avtidpdoel n ayopd gpyaciag kal to nwg 6a kivnOei to nocootd avepyiag otnv EAAGda étav npay-
patonoinBei Apon TwV NPOCTATEUTIKWY PETPWYV TNG anacxoAnaong Kal étav Adyw Tng opaAlonoinong
TwV ouvONKWV MoAAd dtopa nou ta&ivopouvtal chpgpa otov pn evepyd nAnBucpd avalnthoouv

gavd epyacia Kal ENoTPEYOUV OTO £PYATIKO OUVAMIKO.
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Mivakag Al: Bacika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpicto Eyxwpio MNpoidv (enoxikd diopBwuéva otoixeia)

To 3° tpiunvo 2020 n etiola % petafoAn tou npayuatikou AEM ftav -11,7% (-14,2% (2020Q2) kai  AEM (% YoY & % QoQ)
+1,2% (2019Q3)), n avtiotoixn tpiunviaia % petafoAn Atav +2,3% (-14,1% (2020Q2) kai -0,7%
(2019Q3))

Mepiodog: 2000Q3-2020Q3

MpoBAéyeis yia to ouvolo tou étous — Eupwnaikn Enitponn, Nog-2020: 2020 -9,0%, 2021 5,0%, 2022 3.5% Ztoixeio: tpipnviaia
Mécog Opog: -0,3%
Aiapecog: +0,9%
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Moocootd Avepyiacg (enoxikd SiopBwpéva ctoixeia)

Tov XentéuPpro 2020 to nocootd avepyias dlapopwbnke oto 16,1% (16,5% (8/2020) kai 16,9% MNocooté Avepyiag (%)
(9/2019)) kai to avtiotoixo péoo etiocio péyeBog (MO 12 unvdv) Atav oto 16,5% (16,6% (8/2020) kai

17,8% (9/2019)) Mepiodog: 9/2006-9/2020

MpoBAéweis yia to ouvoAo tou étous — Eupwnaikr Enitponn, Noe-2020: 2020 18.0%. 2021 17.5%. 2022 16.7% Zroixeia: pnviaia
Méoog Opog: 18,2%
Moocooté Avepyiag, % (AA) 9% AiGpeoog: 18,8%

27% 7%
Moocooté Avepyiag, MM YoY

Méyioto: 27,9% (7/2013)
5% EAdxioto: 7,4% (5/2008)
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Evapuoviopévocg Aciktng Tipwv Katavaiwtn

Tov NoéuBpio 2020 n etioia % petaBoAn tou EVATK ritav -2,1% (-2,0% (10/2020) kai +0,5% (11/2019))  EvATK (% YoY)
kal n avtiotoixn péon etiola % petaBoAn (MO 12 unvev) ftav -1,0% (-0,8% (10/2020) kar +0,5%
(11/2019))

Mepiodog: 11/2000-11/2020
MpoBAéyeis yia to olvolo tou étous — Eupwnaikn Enitponn, Nog-2020: 2020 -1,3%, 2021 0,9%, 2022 13% Zroixeia: pnviaia

Mécog Opog: +1,8%
Aidpecog: +2,2%

Méyioto: +5,7% (9/2010)
EAaxioro: -2,9% (11/2013)
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MNnyn: (a) ENnvikn Ztauotkn Apxn (EAZTAT), (B) Eupwnaikn Enitponn (European Commission), (y) Eurobank Research
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Mivakag A2: Acikteg Oikovopikng Apactnpiétntag (uynAng cuxvétntag) tng EAAnvikhng Oikovopiag

AnaoxéAnon (cuvolo oikovopiag): -0,9% YoY tov Xen-20 ané -2,3%  Aciktng Oikovouikou KAipyatoc: 91,0 MA tov Noe-20, -1,3 MA MoM kai -
YoY tov Auy-20, -0,4% YoY v nepiodo Okt-19 — Xen-20 (12M) ané

+2,4% YoY tv nepiodo Auy-18 — Xen-19 (enopévn dnpooieuon:

17,1 MA YoY tov Noe-20 ané +2,8 MA MoM kai -15,5 YoY MA tov Okt-

20 (enépevn dnuooisuon: 7/1/2021)
15/1/2021)
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Aeiktnc Oykou Aiavikou Eunopiou: 0,0% MoM kai -3,1% YoY tov Xen-20  Aciktn¢ Eumotoouvnc Katavaiwsrn: -48,3 MA tov Noe-20, -2,8 MA MoM
ano +1,4% MoM kai -1,5% YoY tov Auy-20, -1,9% YoY tv nepiodo Okt-

19 — Xen-20 (12M) ané +0,1% YoY tnv nepiodo Okt-18 — Xen-19 (endpevn

kai -41,5 MA YoY tov Noe-20 ané -4,5 MA MoM kai -37,1 MA YoY tov

Okt-20 (endpevn dnuooieuon: 7/1/2020)
dnuoaoiguon: 31/12/2020)
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Aciktn¢ Mapaywyn¢ Metanoinong: -0,9% MoM kai -2,9% YoY tov Okt-
20 ané -0,3% MoM kai -3,8% YoY tov Xen-20, -2,6% YoY tnv nepiodo  MA YoY tov Noe-20 ané -1,3 MA MoM kai -4,8 MA YoY tov Okt-20
Noe-19 — Okt-20 (12M) and +2,2% YoY v nepiodo Noe-18 — Okt-19  (endpevn dnuooicuon: 4/1/2021)

(endpevn dnuooicuon: 8/1/2021)

Agiktn¢ PMI Metanoinong: 42,3 MA tov Noe-20, -6,4 MA MoM kai -11,8

175 Aeiktng Mapaywyng Metanoinong (AA) - 159, 62 Aciktng PMI Metanoinong, MA
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MNnyn: (a) ENnvikn Ttauotkn Apxn (EAZTAT), (B) 18pupa Oikovopikdv kai Biopnxavikav Epeuvav (IOBE), (y) IHS Markit, (3) Eurobank Research
Inpeiwon: (a) ws MA opidoupe TG povadeg deiktn kar wg MoM kai YoY tn pnviaia kai tnv ethoia petaoln avtiotoixa
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Mivaxag A3: Bacika Makpooikovopika - Mikpooikovopiké MeyéBn tng ENAnvikig Oikovopiag
Evnpépwan: 18/12/2020 Mapatipnon

Enox. TeAevtaia Mponyoipevng
MetapAntés Trox. Mnyn MapéaBeon AiépB. Maparipnon Mepi63ou Mapatnpriosis MapeABévrwv Etdv

Baoikn Eniokénnon

Mpaypatiké AkaBapicto Eyxapio Mpoidv y M,  %YoY - 19% 2019 1.6% 2018 13% 207 -0.5% 2016 -0.4% 2015 07% 2014
MNpaypatiké Akabapioto Eyxdpio Mpoidv €315 - 183.6 180.3 177.5 175.2 176.1 176.8
Ovopaotiké AkaBapioto Eyxdpio Mpoiov €3i¢ - 1834 179.7 177.2 174.2 1761 177.3

Mocooté Avepyiag % - 17.3% 19.3% 21.5% 23.5% 24.9% 26.5%
Evappoviopévog Agiktng Tipcwv Katavaiwtn % YoY - 0.5% 0.8% 11% 0.0% -1.1% -1.4%

Arnor pIoTh! : Eyxdpiou Mpoid % YoY - 02% -0.1% 0.4% -0.6% -03% -1.9%
Mpaypatké AkaBapicto Eyxdpio Mpoisv q %YoY  Nai  -117% 2020Q3 -142% 2020Q2 12% 2019Q3 0.9% 2018Q3 19% 2077Q3 0.6% 2016Q3
MNpaypatiké Akabépioto Eyxdpio Mpoidv %QoQ  Nai  23% -14.1% -0.7% 0.2% 0.7% 0.6%

Mocooté Avepyiag m % Nai  16.1% Zen-20  165% Auy-20  169% Zen-19  188% Zen-18  210% Zen-7  230%  Zen-16
Evappoviopévog Asiktng Tipwv KatavaAwtm % YoY - -21%  Noe-20 -20% Okt-20 0.5% Noe-19 1.1% Noe-18 1.1% Noe-17  .0.2%  Noe-16
AnonAnBwpiotic AkaBdapiotou Eyx@piou Mpoidvrog q %YoY  Nai  07% 2020@3 -23% 2020Q2 0.1% 2019Q3 -0.6% 2018Q3 0.6% 2077Q3 -0.8% 2016Q3
Npayp. Biwukh KatavaA. (Noikokupia kar MKIEN) q (O, %YoY Na 10% 2020Q3 -120% 2020Q2 15% 2019Q3 17% 2018Q3 24% 2017Q3 3.5% 2016Q3
Mpayp. Anpdaia KatavaAwon % YoY Nai  4.4% -27% -1.2% -4.4% 0.0% 11%

MNpayp. Enevduoes Mayiwv (I81wtikég kar Anpdoieg) % YoY Nar  -03% 4.6% 0.3% -16.6% 23.6% -2.5%

Npayp. EEaywyés (Ayaba kai Ynnpeoieq) % YoY Nai  -44.9% -33.1% 9.9% 7.9% 8.8% 1.8%

Mpayp. Eicaywyég (Ayaba kai Ynnpeoieg) % YoY Nai  -6.4% -12.9% 3.3% 6.5% 8.4% 7.0%

Mpayp. Napaywyik. tng Epyaciag (avé dtopo) q @7 %Yoy Nar  -10.0% 2020Q3 -11.6% 2020Q2 03% 2019Q3 -0.9% 2018Q3 3.1% 207Q3 -3.8% 2016Q3
Mpayp. Mapaywyik. tne Epyasiag (ava dpa epyaciac) %YoY  Nai  -7.6% 17.9% 3.5% -2.5% 2.5% -3.0%
AnaoxoloUpevor m (1),(7) xAdropa Nar 38807 Zen-20 38332 Auy-20 3917.4 Ien-19 38489 Zen-18 37683 Ien-17 37205 Zen-16
Avepyol xi\. éropa  Nai  747.0 756.6 797.5 893.5 999.1 114.2

Epyauiké Auvapikd xiA. dropa  Nai - 4627.7 4589.8 4714.9 4742.4 4767.4 4834.7

Mn Evepyég MAnBuopds xi\. éropa Nai 3259.0 3299.2 3206.4 3223.9 3237.6 3204.5

Agiktng Tipcv Alapepiopdtov q (., %YoY Oxi 32% 2020Q3 42% 2020Q2 83% 2019Q3 22% 2018Q3 -07% 2077Q3 -15% 2016 Q3
Aciktng YneuBuvev MpopnBeicv (PMI) m (5, 7) MA Nai 423  Noe-20 487  Okt-20 54.1 Noe-19 540 Noe-18 522  Noe17 483 Noe-16
Asiktng Biopnxavikag Mapaywyng M, (7 %Yoy Nai  -38% Okt-20 -23% ZIen-20 .06% Okt-19  03% Okt-18  19% Ok-17  60%  Okr-16
Asiktng Oykou oto Aiaviké Epndpio % YoY Nai  -3.1% Zen-20 -1.5% Auy-20  47% Zen-19 1.5% Zen-18 -1.7% Zen-17 2.3% Zen-16
Aciktng Kukhou Epyacidv oto Xovdpiké Eunépio q 0,7 % YoY Nar  -10.0% 2020Q3 -19.9% 2020Q2 -3.9% 2019Q3 10.6% 2018Q3 20% 207Q3 27% 2016Q3
Acgiktng KUkhou Epyaci®v otov Topéa twv Autokiv. % YoY Nai  -26% -38.1% 6.4% 14.3% 5.4% 14.6%

E§wrepikés Topiag

looZuyio Tpexouowv Zuvarayy (A+B+T+A) m (2),(7) I2Zm€dg Oxi Zen-20 98 Auy-20 .40 Zen-19 -4.8 Ten-18 30 Zen-17 2.0 Zen-16
A. looZoyio AyaBdv (A1+A2+A3) I12m €3¢ Oxi -20.0 -23.4 -21.6 -19.8 -17.6

Al Kaugcipwv I12Zm €3 Oxi -4.1 -53 -47 -3.9 -2.8

A2. MAoiwv I12m €31 Oxi -0.1 -03 -0.1 0.0 0.0

A3. Xwpic Kavaoipa kai MAoia II2Zm €3 Oxi -15.7 -17.8 -16.8 -15.9 -14.8

B. looZuyio Ynnpeoicov (B1+B2+B3) I12m €dig  Oxi 10.4 213 187 18.1 16.0

B1. Ta&idiwtiko I2m €3 Oxi 6.1 15.5 13.7 125 1m1

B2. Metagopav Ii2m €8 Oxi 47 6.0 53 50 45

B3. Aoinwv Ynnpeoicov I2m €3 Oxi -0.4 -0.2 -0.2 0.6 0.4

I. looZuyio Mpwtoyevv Eicodnpatwy (M+2+3) I12m €38 Oxi -0.9 -17 -1.6 -0.8 -0.1
M.ApoiBwv kai MicBwv Il2m €3 Oxi -1.2 -12 -11 -11 -1.0
[2.Tokwv, Mepiopatwy kar Kepdwov I12m€dig  Oxi -25 -3.0 -33 -2.1 -23

I3. Aoinév Mpwrtoyevav Eicodnpdtwv I12m €31 Oxi 2.8 25 2.8 25 32

A. looZuyio Aeutepoyevadrv Eicodnpdtwy (A1+A2) Ii2m €3 Oxi 0.6 -0.2 -0.3 -0.6 -0.3

Al Tevikng KuBépvnong I2m €3 Oxi 0.7 -0.3 -0.6 -0.9 -0.5

A2. Noinv Topéwv I2m €35 Oxi -0.1 0.1 0.3 0.3 0.2

looguyio Fevikng KuBépvnong % tou AEM y ,@ % - 1.5% 2019 1.0% 2018 0.7% 2017 0.5% 2016 -57% 2015 -3.6% 2014
Mpwroyevés looguyio Mevikhg KuBépvnang % tou AEM % - 45% 4.4% 3.9% 3.8% -2.1% 0.4%

Xpéog levikng Kupépvnong % tou AEM % - 180.5% 186.2% 179.2% 180.8% 177.0% 180.2%

6 Anodoxng K £ - @0 % - -0.50% 18/9/19  -0.40% 16/3/16 -030% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13
Anponpaoieg Ztabepou Entokiou % - 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
ArgukéAuvon Opiaknig Xpnpatodsétnong % - 025% 0.25% 0.30% 0.30% 0.40% 0.75%

Andédoon Tithwv EMnvikou Anpoaiou (10 étn), Téhog Mepiédou m (6),(7) % - 0.64% Noe-20 094% Okt-20 1.48% Noe-19  427% Noe-18 540% Noe-17 658%  Noe-16
Tpanegiké Méoo Enitékio KataBéoewv (véwv) @), 7 % - 0.10%  Oxt-20 0.11% Zen-20 0.20% Oxt-19 028% Oxt-18 030% Okt-17 037% Okt-16
Tpanegiko Méco Enrtokio Aaveiwv (véwv) % - 4.10% 3.93% 432% 4.98% 4.79% 5.01%
Tpanediké Méoo Enitékio KataBéoewv (upiotapevov) % - 0.10% 0.11% 0.24% 0.29% 0.32% 0.38%
Tpaneqiké Méco Enitékio Aaveicov (UpIoTapevov) % - 377% 3.78% 4.05% 4.29% 4.57% 4.86%

Xpnpatodétnon

Tevik6 Zuvoho Xpnpatodstnang (A+B+T+A4) m (2,0 €3¢ Oxi 1731 Okt-20 1719 Zen-20 1760 Okt-19 1919 Okt-18 2042 Okt-17 2215 Okt-16
A. Teviki Kuépvnon €dig O 262 248 19.8 7.4 183 228

B. I3iotikég Enixeipiioeig €dig Oxi 739 73.9 74.6 843 89.3 94.4

I 18icdteg kar IMKI €35 Oxi 644 647 70.8 78.2 83.8 912

A. Ayporeg, EAeu®. EnayyeAparties kar ATopikég Enix. €dic Oox 86 8.6 10.9 12.0 2.9 13.1

Yuvoho Katabéoewv kai Pénog (A+B+T+A) m (2,7 €315 Oxi 2122 Okt-20 2132 Xen-20 2000 Okt-19 1629 Okt-18 1597  Okt-17  160.6  Okt-16
A. Kéroikol Eowtepikoy (A1+A2+A3) €3ic Oxi 166.1 163.8 153.3 148.0 136.9 135.2

Al Tevikh KuBépvnon €315 Oxi 104 10.6 13.6 16.5 13.3 10.5

A2. I3iwtikég Enixeipnoelg (A2.1+A2.2+A2.3) €31 Oxi 33.9 329 249 23.8 223 217

A2.1. Aopahiotikég Enixeipnoeig €31 Oxi 1.9 11 15 13 1.5 15

A2.2. Noina Xpnpatonictwtika Idpupata €31 Oxi 24 24 22 17 1.6 38

A2.3. Mn Xpnpatoniotwukés Enixeipnoeig €3¢ Oxi 29.6 29.5 212 20.8 19.2 16.4

A3. Noikokupid kai IMKI €315 Ooxi 1218 120.2 14.8 107.7 101.3 102.9

B. Kartoikor Aoindv Xwpwv Eupwlivng €31 Oxi 2.0 20 17 16 1.5 24

I. Mn Kartoikor Eupwidvng €315 Oox 62 62 63 53 64 5.9

A. Ynoxpewoeig Ixeud, pe Metapipad Mepiouo. Lroixeia €315 Oxi 378 411 387 7.9 14.8 171

Aciktng Oikovopikou KAipatog m (3,7 MA Nai 91.0 Noe-20 923 Okt-20 108.1 Noe-19 102.8 Noe-18  100.4  Noe-17 95.5 Noe-16
Biopnxavia (oté6pion 40%) MA Nar  -124 -9.0 14 32 -3.9 -7.8

Ynnpeoieg (otabpion 30%) MA Nai 288 -25.6 17.8 1.1 13.6 35
Katavawtiis (otaBuion 20%) MA Nai 483 -45.5 -6.8 -32.7 -49.4 -62.5

Araviké Eynépio (otaBpion 5%) MA Nar  -143 153 25.0 10.0 23 10.9
Kataokeués (otabpion 5%) MA Nai  -31.0 -46.6 -51.7 -43.1 -59.3 -53.8

Mnyn: (1) EMnvikn Zraucukn Apxn (EAZTAT), (2) Tpaneda tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatioukn Ynnpeoia (Eurostat),

5) IHS Markit, (6) Thomson Reuters kai (7) AietBuvon Oovopikig Avéuong kaiEpeuvag Aibvév Kepahatayopav Eurobank (Eurobank Research).

Enpeiwon: (1) wg y, q kai m opioupe ta ethala, TPIPNVIAia kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opifoupe tnv etnala nococtaia petaBoln, wg % QoQ opidoupe tnv tpipnviaia nocootiaia PetaBoin,
wg Z12m opiloupe to dBpoicpa 12 pnvdv kal wg MA opiloupe Tig povadeg Seiktn, (3) oto nedio Enitékia Avagpopag Eupwnaikng Kevipikng Tpanelag, ta otoixeia napeABéviwy etdv avapépovial oug
NnapeAoUsES NPEPONVIES KATA TIG onoies UNRPEE PEtaBoAn ota ev Adyw enrtokia.
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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
Oikovopikog AvaAutng
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

EvayyeAia Toiapndou
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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