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Tuvexiotnke n au§non tou kepalalouxikoU anoBépatog tng eAANVIKAG OIKOVOHiag To

2025

Katad tn didpkeia tng kpiong xpéoug dev peicdBnke pévo to npaypatiké Akabdpioto Eyxwpio MNpoidv

(AEI) tng eAAnVIKAG oikovopiag, aAAd, Pe XpOoVIKN uoTtépnon, Kal ol

Napaywylkég tng OuvatoTNTEG.

Auté anotunwBOdnke otadiakd otn cuppPikvwaon Tou KepaAdiouxikoU e§onAicpou Kal Tou EpyatikoU

duvapikoU, kaBwg Kal otn PEiwon TNG CUVOAIKNG NAPAYWYIKOTNTAG TWV CUVIEAECTWV TNG NAPAYwW-

YyNG. LUVENWG, n Kpion Xpéoug «kAnpoddtnoe» otnv €AANVIKA OIKOVOMIa HEIWHPEVEG OUVATOTNTESG

napaywyng ayabwv Kai unnpeci®v, OnAadn cuppikvwon Tou duvntikoU npoidviog. Qotdoo, tng

«KANPOodATNOCE» KAl TEXVOYVWOia Kal epnelpia, 1I8iwg oto dnpociovopikd nedio, OXeTIKA PE TIG ouvon-

KEG Mou anaitolvtal yia pia avOektikn kal BIooiyn avantu§lakn nopeia oe pecopakponpodecpo

opidovta.

Aiaypappa 1: EAMGda — Enevduoelg, anooféoelg kal kaBapég enevouoelg nayiwyv, cUvoAo kai Oecpikoi To-

peic
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kal kaBapég enevouoelg nayiwv alvoAo kal Beopikoi Topeig
30% 1 KaBapég enevduceig nayiwy (3e§16¢ dgovag) 12% 12% s NoikokupId
N . .
TE Enevduoeig nayiwy (apiotepdg agovag) 10% 10% r#2s Tevikn kuépyvnan
25% N . X
_ 51 _3A 10oBéoeic nayiwy (apiotepds dEovac) 8% _ o 8% == XpNPATOOIKOVOPIKES EMIXEIPACEIS
R . .
% oo 1§ § § § 39% | ey 4 2 6% :Mn XPNHATOOIKOVOIKEG EMIXEIPACEIS 399,
R} o D D .
0 % N § % o O 0 Lo —ZivoAo
M % § % % § 4% x x 4%
b NN b b
3 15% &.‘g‘.%—%@ 2% 3 3 2%
N s 8
2 §§§&§_‘,§% Lt \,%-M:o%g 3 0%
> 10% %N%\\§\§ N > >
3 §§§§§§§‘§§§ 129% -2% 3 3 -2%
5 NNNNNRR R a5 2 g
59 YYYEE ° ©
FENS 6% 6%
0% -8% -8%
0gpERoENpInenoseRNTY FERE R TR L R R
o o
SRRSSRVRRRRARIRILARRRR SEREERURRRRRRVRRIRNRERR

Mnyég: EALTAT, Eurobank Research.

O1 enevduoeig nayiwv anoteAouV Pid €K TWV TECOAP WYV CUVICTWOWYV TNG yxwplag ATnong -ol AAAEG

TPEIG €ival N 18IWTIKN KATavAAwon, n petafoAn twv anoBspdtwy Kal n dnpdoia KatavaAwon- enn-

pedlovtag dpeca to eninedo tou napayopevou npoidviog, OnAadn tou AEl. lMapdAAnAa, ol

Luyypageig

ZtwuAiavog I, Fyog
Epeuvntig OikovopoAdyog, PhD
sgogos@eurobank.gr

14 Maiou 2026
Teuxog 573


mailto:sgogos@eurobank.gr

Eurobank Research LA EUROBANK

enevouoelg nayiwv cupgfdallouv otn cucowpeuon véou kepaAaiouxikou e€onAiopou kai péow au-
ToU, otnv uloB£tnon VEwv TexvoAoyl@y, OleupUvoviag KAT autdv TOV TPOMO TG NAPAYWYIKEG

duvatoTNTEG TNG OIKOVOUIAgG.

Q¢ yvwotdyv, pe apoppn tTnv NaykdoUia Xpnpatoniotwtikn kpion tg nepiédou 2007-2009, aAAd pe
Baocikn aitia tg Xpovieg OOMIKEG AVICOPPOMIEG TNG EAANVIKNG OIKOVOUIAG, Ol avaNTUEIakEG MPOOMTIKESG
NG Xwpag emoeiviBnkav andtopa to 2009. AkoAoUuBnoe pia nepiodog kabidnong tng eyxwplag ol-
KovopIKhg dpaoctnpidtntag, pe Babid ntwon tou AET, upnAn al§non tng avepyiag kal KATakphpvion

TV enevOUcEWVY nayiwv.?

To 2010, £étog katd to onoio unoypdgnke to 1° Mpdypappa Oikovopikng MNpocappoyng, ol engvou-
oeig nayiwv diapop@wbnkav o éva eninedo oplakd xapnAdtepo and ekeivo twv anoofécewv. MNa
nNpwtn gopd and téte nou n EAAnvikn Ztauotukn Apxn (EALTAT) dnpociclel Ta cUyKekpIpéva oTol-
xeia, ol enevduocel§ nayiwv Ogv enapkoucav -£0Ttw Kal oplakd- yld TNV aviikatdotaon Ttou
kepaAalouxikoU e€onAiopou nou anocupdtav «Aoyiotikd» and tnv napaywyikn diadikacia. Autd
onpaive ot ol kKaBapég enevOUoEI§ NAYIWV NTAV APVNTIKEG PE ANMOTEAECHA TN PEIWON TOU KEPAAAI-
ouxikoU e§onAiopoU tng eAAnVIKNG olkovopiag. To ouykekpipévo xapaktnpiotikd diatnpndnke yia 12
xpovia (BA. Aidypappa 1.1), 0dnywvtag oe cuvolikn peiwon tou nayiou kepaiaiou katd 88,7 dioek.
EUPW Ot TPExouoeg TIPEG tnv nepiodo 2010-20213 H ev Adyw enidoon avtavakAd tn cuppikvwon
TWV NAPAYWYIKWV OUVATOTATWY tNG EAANVIKNG OIKOVOUiag and tnv NAEUPd Tou NAPAywYIKOU CUVTE-

Agoth tou nayiou kepaAaiou.

Qotéoo, and to 2022 kai éneita, ol kaBapég enevoUoElg Nayiwv otnv EAANVIKN OIKOVOopia enéotpe-
yav ot Betukd €dagog, Tdon nou dlatnpNBNKe yla TETAPTO CUVEXOPEVO €T0G Kal pe au§avopevo
puBpo to 2025. Xe autd ouvéBaiav n otpi§n tng Eupwnaikng Evwong péow tou Tapegiou Avakap-
yng kar AvOekukotntag (TAA), kabw¢ kal n ouvexng BeAtiwon t¢ SNPOCIOVOMIKAG KAl TNG
XPNHATOMICTWTIKNG KATACTACNG TNG XWPAG, OTOIXEIO MOU aviavakAdtal otnv avaktnong tg enevou-

TKAG Babpidag.

"H dittn autn 1816tnta twv enevOUCEWV NAYiWV ANOTUNMVETAl OTA HAKPOOIKOVOUIKA unodeiypata HEow
OUo OepeNwdWV e§I0WOEWV:

Yt = Ct + Ift + “th + Gt + Xt = IMt (1)
Kal
Ke = (1-8) * K. + If (2).

H npw1n e€icwon, yvwoth wg tautdtnta tou AEM, npoodiopidel to eninedo tou AEM und to npiopa tng
danavng, ntol tng {htnong. Zuykekpipéva, Y: gival to AEM tv nepiodo t, C; n 18iwtikA katavdAwon, If. o
enevduoelg nayiwv (1I810TkéEG kal dnpodoieg), linvy n petafoln twv anoBepdtwy, Gt n dnpdoia katava-
Awon, X; ol e§aywyég ayabwyv kal unnpeciwdv kal IM, o1 eicaywyég ayabwv kal unnpeciwv.

H deutepn e§icwon anoteAei tov vopo kivnong Tou nayiou kepaAaiou, cUppwva pe tn pEBodo tng aévang
anoypa®ng. Q¢ K. opiletal to anéBepa tou nayiou kepaiaiou tnv nepiodo t+1, K to anéBepa tou na-
yiou kepaAaiou tnv nepiodo t, If; o1 enevduoelg nayiwv tnv nepiodo t kar & o pubpdg andcofeong tou
nayiou kepaAaiou tng olkovopiag.

2 Tnv nepiodo 2008-2015 o1 enevduoeig nayiwv otnv EAAGda peichbnkav katd 66,3% oe otabepég TIPS
Kal katd 66,6% ot tpéxouoes TpES (39,0 dioek. eUPW).

3 Ye eninedo OeoUIK®V TOPEWY TNG OIKOVOUIAG, TO NAYIO KEPAAQIO TWV PN XPNPATOOIKOVOUIKWV ETAIPEIDV
ouUpPPIKVWONKE Katd 27,4 SIoeK. EUPW, TNG YEVIKNG KUPBEPVNong Katd 9,9 S1oek. EUPW KAl TWV VOIKOKUPIWV
katd 53,1 dioek. eup (NepiAapBavovtal ol KATOIKIEG KAl TO MAYIO KEPAAAIO TWV ATOHIK®V EMIXEIPACEWV).
AvtiBétwg, To NAyIo KEPAAAIO TWV XPNHPATOOIKOVOUIKWY ETAIPEINV Katéypaye augnon katd 1,8 dioek.
EUPW.
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ZUyKekpIpéva, o akaBdpiotog oxnpaticpog nayiou kepaiaiou diapoppwdnke oto 16,9% tou ovo-
paotikoU AEl kal ol anooféoeig oto 12,9% to 2025. ToUtwv d00évtwy, ol kaBapég enevouoelg
nayiwv gvioxuBnkav nepartépw oto 3,9% tou AEl, and 2,9% to 2024, 2,5% to 2023 ka1 2,0% to
2022. Luvenwg, tnv tetpactia 2022-2025 o kepalaiouxikdg e§onAiopuog tng eAANVIKNG olkovopiag
au§nBnke ouvoAikd katd 26,4 dioeKk. EUPW, AVAKTWVTIAG to 29,8% twv anwAeidyv tng 12etiag 2010-
2021. Xe eninedo BeopIkdV Topéwy, tn peyaAutepn cupBoAA og auth tnv avakapyn €ixav KUpiwg ol
pN XPNPATOOIKOVOUIKEG ETAIPEIEG, EVE aKoAoUBNoE 0 Topéag tng yevikng kuBépvnong (BA. Aidypappa
1.2).

Aldypappa 2: EAAMGda — Enévduon, anotapicuon, e§wtepikd 1004Uy10, EpyaTtiké SUVApIKS KAl MOCOOTS GU-
HETOXNAG Tou NANBUcpoU oto epyatikd OUVAPIKO

1. Enévduon, anotapisucn kai e§wtepiko 100d0ylo 2. Epyatiké duvapiké kal NoGooTto CUPHETOXAG
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Mnyég: EALTAT, TtE, Eurobank Research.

OAokAnpvovtag thv avagopd pag, a&idel va enionpavBouyv ta e§ng:

1. ‘Otav pia oikovopia eival avoikth, tote éxel tn duvatdtnta va danavd nepicodtePoUs NOPoUg
anoé 6écoug napdyel, dnAadn va eicdyel NEPIcoOTEPO anod 6co e€ayel n, Ic0dUvapa, va enevouel
neP10coTEPO and 6co anotapielel. To oxetikd Kevo, OnAadn to €AAeippa tou 1I60{uyiou TPEXOU-

oWV ouvaAAaywyv, kaAuntetal pe e§wtepikd davelopo kal pe dpeoeg EEveg enevOoUoEIG.

H katdotaon autnh dev gival diatnpnoipn étav to EAAEINpa S1I0YKWVETAl KAl NAPAPEVEI OE UYNAA
enineda yia peydAo xpovikd didotnpa. Ze éva té€tolo nepifBaAlov, éva apvntkd ook otig O1ebveig
ayopég kepaAaiou pnopei va neplopioel tov e€wtepikd OAVEICHO, e ANOTEAECHA N GUVOAIKN da-
nAvn TnG OIKOVOMIAG va NPENEl va NPOCAPHOCTEl ota enineda TNG NApAywyng. Autd cuvéPRn otnv
€ANVIKN OIKOVOMIa PE apopPpn TNV NAYKOOHIA XPNHATOMNICTWTIKA Kpion ota TéAn tng SeKaETiag
tou 2000.

Avap@ifoAa, n eAAnvikn oikovopia éxel avaykn and NEPAITEPW evioxuon Twv enevoUCEwWY, TOCO
o€ Oyko, 600 kal o€ NoAAanAaciactiké anotunwpa, KabweG autég unoAeinovial ocnpavikda anod
ToVv p€co 6po tnG Eupwdwvng. Qotdoo, n augnon twv enevdloewyv Ba npénel va cuvodeutei and
HEYAAUTEPN CUPPETOXA TWV EYXWPIWV NOépwv —ONAAdSA TnG eBVIKNG anoTtapieuong— otn Xpnya-
10d6tNon toug. Me tov Tpdéno autd nepiopidetal o Kivouvog dielpuvong Tou eAAEippATOg Tou
100JUYiOU TPEXOUCKV CUVAAAQY®V Kal, KAT EMEKTACN, TWV HEAAOVTIKWV UNOXPEWOCEWY TNG XWPAG

évavu popéwv tou e€wtepikou.
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To 2025, n cuvoAikn anotapicucn diapop@wdnke oto 11,7% tou AENM (29,0 dicek. eupw), évavu
10,9% to 2024. Tn peyaAutepn Betikn cupBoAn KATEypayav Ol Pn XPNPATOOIKOVOHIKEG ETAIPEIEG
Kal o0 Topéag tng YeVIKNG KUBEpvNong. AvTIBETwG, N ANOTAPIEUCN TWV VOIKOKUPIWY MAPEYEIVE O

apvnuké £édagog, oto -1,8% tou AEM (1 -4,4 dicek. eupw).

2. Tépav tng peiwong Tou KepaAalouxikoU e§oNAIGHOU KAl TNG GUVOAIKAG MApAywyIKOTNTAG, N CUpP-
PIKVWOoN TwWV NapAywyIK®WV SUVATOTNTWY TG EAANVIKAG OIKOVOUIAG ANMOTUNMVETAI KAl OTN PEiwon
tou gpyatikol duvapikou (BA. Aidypappa 2.1). Ané to 2010 péxpr to 2019, to epyatikd duvapiko
otnv EAAG3a peiwbnke katd 299,2 xiA. dtopa (5,9%). Autd ntav anotéAeopa tGoo NG EKPONG

avBpwnivou duvapikou oto e§wTePIKO, GCO Kal TwWV ONPOYPAPIKWY TACEWV.

To 2025 10 epyatiké duvapikd diapoppwbnke ota 4.761,7 xIA. dtopa, evioxupévo katd 31,8 xIA.
atopa (0,7%) oe ouykpion pe to 2019. Aedopévng tng peiwong tou cuvoAikoU NAnBucpou, To no-

00016 cuppetoxng au§nbnke oto 52,9% to 2025, évavu 52,0% to 2019.

Yuvoyidovtag, n eAANVIKA olkovopia, Hetd and pia pakpd nepiodo anoenévouong, HEiwong tou ep-
yatikoU OuvapikoU Kal UMoXWPNnong TNG CUVOAIKNG napaywylkotntag, éxel €10éABel oe ¢pdon
otadliakng avakapgyng Twv Napaywyikwv tng duvatothtwy. H evioxuon twv enevdloewyv Kal Tou

kepaAalouxikoU e€onAiopou anotelei Bacikd napdyovia autng tng eEENIENG.

Qotéo0, n diatnphociun evioxuon tng avantu§iakng duvapikng NnpounoBétel tnv nepaitépw av§non
TwV enevOUoEwWY, TO00 oe Oyko 600 Kal o€ NoldTNtd, og cUVOUAOHS PE EVIOXUGCN TNG EYXWPIAG AMo-
Tapieuong, Tou gpyatikol SUVAPIKOU Kdl TNG CUVOAIKNG Napaywyikotntag. YNo autég tig ouvOnKeg,
kaBiotatal epiktA N av§non Tou duvnuikoU NPOIGvVTIog Kal n diapdppwaon piag Bicdoipng avantugla-

KNG Nopeiag ta enopeva tn.
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Mivakag Al: Baocika pakpoolkovopika Hey€On tng EAANVIKNG oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

/A EUROBANK

To &’ tpiunvo 2025 n etiocia petafBoAn tou npayuatikou AEM Atav +2,4% YoY (+2,1% YoY to Q3 2025
kai +2,2% YoY to Q4 2024) kai n avtiotoixn tpiunviaia petaBoAn Atav 0,8% QoQ (+0,7% QoQ to
Q3 2025 ka1 +0,5% QoQ to Q4 2024)

Etnoia % petapfoAn

MpoBAéyeig yia to ouvolo tou €éroug — Eupwnaikn Enitponn, Noe-25: 2026 2,2%, 2027 1,7%

19%
13%
7%
1%
-5%
-1%
-17%

2005 Q4
2006 Q4

Q4

2007
2008 Q

4

4

2009 Q

4

2010 Q

MNpaypatuké AEM (AA

2011 Q4
2012 Q4

2013 Q4

2014 Q4

Tpipnvo-Etog

2015 Q4
2016 Q4

2017 Q4
2018 Q4

2019 Q4
2020 Q4

2021 Q4

Moocootd avepyiag (enoxikd diopOwpéva ctoixeia)

2022 Q4

0.8%

2023 Q4
2024 Q4
2025 Q4

6%
N

2% S
Q

2% 8
0/ g
_6 (-} o\o
-10% ©
O

-14% >
j=
-18% 3
'_

Tov Mdptio 2026 to nooooté avepyiag diapoppwbnke oto 9,0% (8,6% tov PeBpoudpio 2026 kai
9,4% tov Mdptio 2025) kai to avtiotoixo péco etrolo péyebog (uéoog 6pog 12 unvadv) Atav oto 8,6%
(8,7% tov @efpoudpio 2026 kai 9,7% tov Mdéptio 2025)

% Tou epyatikoU duvapikou

MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noe-25: 2026 8,6%, 2027 8,2%
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Tov Anpiiio 2026 n etrjoia petafBoAn tou EVATK Atav +4,6% YoY (+3,4% YoY tov Mdpuo 2026 kai
+2,6% YoY tov Anpihio 2025) kai n avtiotoixn péon etiola petafoAr (uécog 6pog 12 unvav) Atav 3,1%
YoY (2,9% YoY tov Mdptio 2026 kai 2,9% YoY tov Anpiiio 2025)

Etnoia % petafoAn

Mnyég:

lMpoPBAéyeig yia to ouvoAo tou étoug — Eupwnaikn Enitponn, Noe-25: 2026 2,3%, 2027 2,4%
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EALTAT, Eupwnaikn Enitponn, Eurobank Research.
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AEN (% YoY, % QoQ)

Mepiodog: Q4 2005-Q4 2025
Ztoixeia: Tpipnviaia

Mécog épog: -0,1%

Aidpeoog: +1,0%

Méyioto: +15,0% (Q2 2021)
EAdaxioto: -16,0% (Q2 2020)

AA = apiotepdg agovag

AA = 3e§16¢ afovag
Anpooieuon: 6/3/2026 (npo-
cwpIVA oToIxXeia)

Enépevn dnp.: 5/6/2026

Mocooté Avepyiag (%)

Mepiodog: 3/2006-3/2026
Ytoixeia: pnviaia

Mécog 6pog: 16,4%
Aiapecog: 16,0%

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

AA = apiotep6g dgovag
AA = 3e€16¢ afovag

MM = nocoot. povad,
Anpooiguon: 29/4/2026
Endpevn dnp.: 29/5/2026

EvATK (% YoY)

Mepiodog: 4/2006-4/2026
Zroixeia: pnviaia

Mécog 6pog: +1,9%
Aiapecog: +1,6%

Méyioto: +12,1% (9/2022)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 8/5/2025
Endpevn dnp.: 10/6/2026
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Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxdéAnon (obvolo oikovopiac): +2,7% YoY tov Map-26, ané +2,7%  Aciktng oikovopikou kAiuatog: 105,7 MA tov Anp-26, -1,1 MA MoM kai
YoY tov @ef-26, +2,0% YoY tnv nepiodo Anp-25 — Map-26 (12M), ané  -1,3 MA YoY tov Anp-26, ané -08 MA MoM kai -0,5 MA YoY tov
+1,7% YoY v nepiodo Anp-24 - Map-25 (enopévn dnuooieuon: Map-26 (enépevn dnuooieuon: 28/5/2026)

29/5/2026)
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Agiktne dykou Alavikou eunopiou: +1,3% MoM kai +4,2% YoY tov
DeP-26, andé +0,8% MoM kar +4,3% YoY tov lav-26, +2,0% YoY tnv
nepiodo Map-25 - ®eB-26 (12M), ané +0,7% YoY v nepiodo

Aciktng eunictoouvng katavawty: -54,7 MA tov Anp-26, -2,2 MA MoM
kai -7,9 MA YoY tov Anp-26, ané -3,3 MA MoM kai -8,7 MA YoY tov
Map-26 (enépevn dnuoocicuon: 28/5/2026)

Map-24 — ®ef-25 (enopévn dnuoocicuon: 29/5/2026)
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Mnvag-Etog Mnvag-Etog
Aeiktng napaywyng petanoinong: +0,7% MoM kair +5,6% YoY tov

Acgiktng PMI pyetanoinong: 52,4 MA tov Anp-26, -2,1 MA MoM «kai -0,8
MA YoY tov Anp-26, ané +0,1 MA MoM «kai -0,5 MA YoY tov Map-26
(endpevn dnuooisuon: 2/6/2026)

Map-26, and +1,5% MoM «kai +3,6% YoY tov ®@ef-26, +3,3% YoY v
nepiodo Anp-25 - Map-26 (12M), ané +4,1% YoY tv nepiodo
Anp-24 — Map-25 (enépevn dnuooisuon: 10/6/2026)

s seees Etaoia petaBoAn (AA) 25% 67 Aeiktng PMI petanoinong, EAAGSa
Aci A 19.2 20%
o £iKTNG NapaAywyng . <
S 130 petanoinong(AA) 15% I
) ;i 0% <
S 115 ‘ S
« + 5% 4
v \ ¢
g 100 0% 2
3 =
4 85 =% 8
-10%
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s 35885855888 S8 2 g e g g
>332 353553¢3= 3 < < < = § < § & & & <
Mnvag-Etog Mnvag-Etog

Mnyég: EAXTAT, IOBE, S&P Global, Eurobank Research.

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €thola petafoAn avtictoixa, kal wg AA kai AA tov apiotepo
Kal Tov kGbeto dfova avtiotoixa.
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MNivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnviking Oikovopiag

Evnpépwan: 13/5/2026
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MNnya: (1) EMnvika Zrauoukn Apxn (EAZTAT), (2) Tpanela tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztaucukn Ynnpeoia (Eurostat),
(5) S&P Global, (6) Topéag Oikovopikng Avaiuong kai Epeuvag AigBvaov Kepaaiayopav Eurobank (Eurobank Research).
Inpeiwon: (1) gy, q kar m opidoupe ta ethaia, TpIpNViaia Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tnv ethoia nococtaia petaBoln, wg % QoQ opifoupe tnv Tpipnviaia nococtiaia petaBoln,

¢ £12m opidoupe to dBpoiopa 12 pnvav kai wg MA ug povadeg deiktn, (3) oto nedio Enitdkia Avapopag Eupwnaikng Kevpikig TpaneZag, ta otoixeia napeA@éviwy etidv avagpépoveal
oug NapeABoUoES NHEPOUNVIEG KATA TIG onoieg UNNPEE petaoln ota ev Adyw enitokia.
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Mepioodtepeg G pagd HES otnv nAektpovikn SielBuvon nou akoAoubei: 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 Linkedlin: 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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