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EBdouadiaio AgAtio Oikovouikwy EgeAicewy
AieuBuvaon OIKovopIKwy MeAETWY

EAAHNIKH
OIKONOMIA

Ytrotovikog NMANOwpIopdg: ZuvteAeoTég PIA, ZuvaAllaypaTtiki looTipia kai Tipég
Evépyelag

O mAnBwpioudg atnv EAANGDQ, pe BACN TOV evapUOVIOHEVO BEIKTN TIHWV KaTavaAwTr TnG Eurostat, mapéueive
o€ opIoKa BeTIkA eTTiTTEdA TOV l0UAIO, 0TO 0,4%, 0116 0,2% ToV louvio, evw diapopewbnke ag 0,7% katd péco
6p0 aTO TTPWTO ETITAPNVO ToUu £TouG. OTTwg amoTutrwveTal ato pdenua 1, o pubuds avédou Twv TIHWY TN
Xwpa dlatnpeital o€ XapunAoTepa eTireda o€ axéan Ye Tov TTANBwPIoS TNG Eupwdlwvng, 0 OTToiog eKTINATAI
o611 Ba avéABel o1o 1,1% Tov louAio ammd 1,3% Tov lolvio, xaunAdTepa amd To OTOXO TTou £xel BEoel n
EupwTraikn Kevrpikn Tpatreda (kaTw Kal TAnaiov Tou 2%).

H e€aoBévnon Tou pubuou avodou TwV TINWVY AVTaVAKAG:

lMpwrov, Tn dlakoTi TNG avodikng Tropeiag Tng dieBvoug TIUNG Tou TTeETpeAaiou KATd TO TTPWTO TPIKMNVO TOU
£€Toug Kal Tn diatrpnon NG, Katd Yy€ao 6po, o€ XaunAOTEPa eTTiITEdO O€ OXEON UE TO AVTIOTOIXO TPINNVO TOU
2018. H €&¢Nign auTtr) avTioTaBpilel TNV TTITTTWON TNG UTTOTIUNONG TOU €UPW £vavTi Tou doAapiou.

Aelrepov, TNV I0YXUPH apvNTIKH ETTITITWON OTIG TINEG ATTO TO PEIWUEVO OOPO TTPOOTIBENEVNG aiag To TEAEUTAIO
diunvo oTa TTPOIGVTA £C0TIAONG KAl EVEPYEIQG.

Tpitov, Tn dilatApnon Tou TTANBwpPIoUOU TwV BACIKWY YOG EUTTOPIKWYV £TAipwY, dNAAd TwWV XWPWV TNG
Eupwdlwvng, o€ TITWTIKA TTopEia o€ axéan YE TNV AVTIOTOIXN TTEPIOSO TOU TTPONYOUUEVOU £TOUG, EEAIEN TTOU
peTagl aAwv avtavakAd Tnv emRpdduvon Tng OIKOVOUIKNG dpaaTnpIdTNTAg Kal, 181aiTepa, TNV Kapwn Tng
Biounxavikng TTapaywyng oTIG JEYAAEG EUPWTTAIKEG OIKOVOIEG.

EEENIEN Evappoviopévou Aeiktn Tipwyv katavaAwTr (EVATK) oe EAAGda — Eupwdwvn kal EVATK pe
rPAGHMA 1 0TaBEPOUG POPOAOYIKOUG CUVTEAEDTEG
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270 TTAPOV OEATIO TTAPOUCIAZOVTAI KAl AVOAUOVTAI Ol AVWTEPW TTAPAYOVTEG TTOU TTPOCBIOPI(OUV TOV UTTOTOVIKO
pPUBUG avodou Twv TIHWV oTnV EAAGDSA. 210 Mpdenua 2 atreikovideTal n eEEAIEN TNG TIMAG Tou TTeTpeAaiou Brent
($/BapéAl) kar TNG ocuvaAAayUATIKAC I00TIHIAG supw-doAapiou. H T Tou TreTpeAdiou au€ABnke onuUavTiKA
TOUG TIPWTOUG déKa Wrveg Tou 2018, avepxopevn atrd 1o XaunAd emimedo Twv 69,1 $/BapéAl, katd pégo 6po,
Tov lavoudpio, ota 80,6 $/BapéAl Tov OkTwRplo. ZTn Cuvéxela, Kal Péxpl To TéAog Tou 2018, n Tiur Tou
TeTpEAQiou KivrBnKe Kal TTEAI évTova TITWTIKA Kal Slapopewonke Tov AekEUBpIo 0 akOun XaunAdTEPO
emimedo ae axéan Pe TV apxn Tou éToug (57,3 $/BapéN), Ye Tov €TrTI0 €GO OPO va dlaUopPPWVETal oTa 71,5
$/BapéAl. QoTdo0, Katd TOUg TTPWTOUG Pveg Tou 2019, n TIPA Tou TTeTpeAaiou eTTECTPEWE O€ AVODIKN TPOXIA
yla va pelwdei ek véou até Tov Maio, @BdvovTag Tov loUAio oTo eTTiTredo Twv 64,2 $/BapéAl.

H TITWTIKNA TTopEia TNG TIKNAG Tou TTETPEAQioU gival GUVOUAOTIKO OTTOTEAECHA AVTIPPOTTWY SUVANEWY OTTWG: (a)
n empBpdaduvaon TnG TTaykKOCOUIAS OIKOVOUIag Kal ol QUGHEVEIG TTPORBAEWEIG avapopika pe TNV EEAIEA TNG, (B) ol
EMTTWOEIG TNG YEWTTOAITIKAG a0TABEIOG (TT.X. Ol KUPWOEIG TTou €xouv eTTIBAAAel o1 HITA oTig e§aywyég
meTpeAdiou TNG BeveCOuéAag, O EUTTOPIKOG QTTOKAEIONOG TOU Ipdv Kal TWV XWPWV TTOU TTPAYUATOTTOIOUV
elI0aywyég aTmo Tnv ev Adyw Xwpa), (Y) n aténon Tng ouvoAiKAG TTPocPopdag apyou treTpeAaiou atréd Tig HIMA,
TNV Pwaia kal Tnv ZaoudikA Apaia kai () n otpartnyikr amé@acn tou Opyaviopou lMNeTpeAaioe{aywyikwv
Kpatwv (OMNEK) ka1 Tng Pwaoiag oto T€Aog Tou 2018 va TTrepiopicouv Tnv TTapaywyn Toug, WOTE VA aTToQeuxBei
N TTOPATETANEVN UTTOXWPENON TNG d1EBVOUG TIMAG Tou apyou TreTpeAaiou. (EkTeTapévn availuon yia Tnv €€EAIEN
NG &1EBvoUg TIPAG Tou TTeTpeAaiou TrapatiBetal oto TuAua Tng Maykoéouiag Oikovouiag Tou avd xeipag
ERdopadiaiou AgATiou).

H 1y tou TreTpeAaiou avauéverar va ouvexioel Tnv KaBodikf Tropeia TG oTo utréAoimo Tou 2019.
Juykekpigéva, 1o ANT avapével TTTwon NG TIUAG Katd 13,4%, evwy TTPOBAETTEI Kal €vTOVEG OIOKUPAVOEIG,
Kupiwg, Adyw Twv dIEBVWIV YEWTTOMITIKWY evidoewyv. Opoiwg, otnv TPpdoaTn €kBeon TG EupwtraikAg
Emtpotg (European Economic Forecast, Summer, July 2019) avagéperalr 611 n TIUR Tou TreTpeAaiou
TpoPAéTETal va uTToXWpNoel Tdoo To 2019 (64,7 $/BapéAi), doo kai To 2020 (61,5 $/BapéA).

MapdAAnAa, OTwg Tapoucidletal oto Mpdenua 2, n CUVOAAYUOTIKA IG0TIPia cupw-doAapiou (€/$)
Kataypagel atadiaki TTTwaon amoé v apxA Tou 2018. Zuykekpiyéva, Tov loUAio Tou 2019, diapgopPwdnke oTa
1,121 €/$, katd péoo 6po, amo 1,137 €/$ Tov Aekéuppio Tou 2018 kail amd 1,220 €/$ Tov lavoudpio Tou 2018.
To auEPIKAVIKO VOUIOUAO EUVOEITAI OTTO TIG BETIKEG ATTOOACEIG TWV KPATIKWYV OPOAOYIAKWY EKOOTEWY Twv HIMA
(2,1%, katd péoo 6po, Tov loUAIo), TTapa TO YEYovog OTI QUTEG £XOUV PEIWBE onUavTIKG atré Tnv apxr Tou
£€TOUG, KaBWG Ol aTTO00CEIG TWV EUPWTTAIKWY OPOAOYWY KATAYPAPOUV apvnTIKA TTPOonUa KATA TOUg
TeEAeuTaioug TéoaepIG Prves. O1 Baoikoi TTapAyovTeEG TTOU @aiveTal OTI €Xouv odnynoel O€ TTIECEIC OTO
EUPWTTAIKO VOUIoPa ouvdéovTal €TTiong e TO XaunAd pubud peyéBuvong Tng oikovopiag Tng Eupwdlwvng
OUYKPITIKA pE TOv avtioTolxo puBud Twv HMA (1,1% évavt 2,3% avtioToixa 10 B’ Tpiunvo Tou 2019).
EmimmAéov, n auénuévn aBeBaidtnta OXeTIKA Ye TNV ePTTOPIKA TTOAITIKY Twv HIA, n otmoia Ba ptropouoe va
o0NyAoEl O€ TTEPAITEPW TITWON TOU TIAYKOOUIOU €EUTTOPIOU KAl ETTOMEVWG VO ETMIOPACEl apvnNTIKA OTn
YEPMAVIKN PETATTOINGN - TNV KIivnTApPIa dUvaun Tng olkovouiag Tng Eupwdwvng - gival évag emmTpoobeTog
AGYoG TTOU dnpIoupyei aBeBaidTnTa OXeTIKA Pe TNV TTOpEia TNG EUPWTTAIKAG olkovouiag. TEAog, To goBapd
AoV evdeXOUEVO aTToXWPNOoNG Tou Hvwpévou BaolAgiou ammd Tnv EupwTraikr ‘Evwon Xwpig cup@wvia exTi-

rPA®HMA 2 E¢éNEN Tiung MetpeAaiou Brent kal ZuvaAAayuaTikig looTipiag eupw (€) — doAapiou ($)
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paTal 61 A0N emBapUvel TNV EUPWTTAIKN olkovoia. H diagopd oTnv avatTugiakr) duvapikf aTiG U0 TTAEUPES
TOu ATAQVTIKOU €VOEXETAI va OTTOTUTTWOEI gUvTopa OTnv AoKNCn TNG VOMIGMATIKNAG TTOAITIKAG, KABWS n
EupwTraiki Kevtpikh Tpdmela (EKT) avapéveral va TTpoBei o€ TrTEpaItépw PEIWoN TwV ETTITOKIWY TOV ETTOUEVO
pnAva, e€ENEN TTou mBavéTaTa Ba ASITOUpYROEl TTPOTPETITIKA yia TNV avalrTnon €TEVOUTIKWV EUKAIPIWY OTIG
HMA.

H atroduvauwaon Tou eupw O€ OXECN e TO DOAAPIO dNUIOUPYEI OPICUEVES TTANBWPICTIKEG TTIECEIG, KABWG Ta
gloayoueva TTPOIGVTa KaBioTavTal CUYKPITIKA oKpIBOTEPA, PE TO €éva TPiTo aoxeddv €€ auTwv va apopd
TpoiovTa evépyelag («Kauoiua/OpukTtda»: 27,6% £TTi TwWV GUVOAIKWV E1I0AYWYWV TO TTPWTO £§dunvo Tou 2019,
EAXTAT). H rrwon, woTtdoo0, TNG TIUAG Tou TTETPEAQiou @aiveTal va avTioTaBuilel TIG TTANBWPIOTIKEG TTIECEIG
TToU dnuIoupyei N emdeivwon TNG CUVOAAQYUATIKAG ICOTIYIOG, YEYOVOG TTOU OTTOTUTTWVETAI OTNV TTOPEIa TOU
Evappoviopévou Aciktn Tiywv KatavaAwTh otnv katnyopia «Evépyeia», 0 01T0iog KATd TOUG TTPWTOUG £E
pnveg Tou 2019 avABe o€ +0,7%.

Mépav TNG TITWTIKAG TTopeiag TNG d1EBVOUG TIUNAG Tou TTETPEAAioU, 0 UTTOTOVIKOG TTANBwpPIoudg atnv EAAGDQ,
€10IKOTEPA PETE TOV Mdio Tou 2019, ammodidetal OTIG POPOAOYIKEG EAAPPUVOEIS TTOU YNQPIoTNKAV KATA TN
OIdpKEIa TNG TTPOEKAOYIKAG TTEPIOBOU yia TNV eKAoyr) Twv PeEAWV Tou EupwTraikou KoivofBouAiou kai T€éBnkav
o€ 1oxU a1o Tig 20 Maiou. 'HOn atré Tov Mdio, 0 evapuovIoUEVOG DEIKTNG TIMWV KATAVOAWTI UTTOAEITTETAI TOU
avTioToIXOU, ME OTOBEPOUG POPOAOYIKOUG OUVTEAEGTEG, O OTToiog dlapoppwdnke ato 1,8% Tov loUAIO Kal
1,1%, katd Yéoo O6po, OTO TTPWTO ETTTAUNVO Tou TPEXOVTOG £ToUG (Mpaenua 1). H ammokAion pyetagu Twv duo
OEIKTWYV UTTOONAWVEI TNV apvNTIKK ETTIOPACN OTO YEVIKO ETTITTESO TWV TIMWY OTTO TNV EQAPHOYN TWV UEIWPEVWV
ouvTteheaTwv PI1A oTnv eoTiaon Kai TNV evEpPyela.

210 pdonua 3 ateikovieTal n dlaxPOoVIKr €EEAIEN Tou TTANBwPICUOU Pe BACN TOV EVAPUOVIOUEVO OEiKTN
TIHWV KaTavaAwTA Kal n €§€AIEN Tou avTtioTolxou O€ikTn e OTABEPOUG POPOAOYIKOUG CUVTEAEDTEG, vyia
EMAEYUEVEG KATNYOPIEG ayaBwV Kal UTTNPETIWY, Ol OTTOIEG ETTWPEAOUVTAI ATTO TN YEIWCN TWV CUVTEAECTWV
®lMA. Metd TNV avaTTpOCAPUOYH TWV CUVTEAEOTWV TTPOG Ta KATW, N ETTTITWAN TWV TIJWVY TWV KATNYOPIWV
O1aTPOPNAG KAl PN AAKOOAOUXWV TTOTWYV, NAEKTPIKNAG EVEPYEIQG, QUOIKOU QEPIOU, OTEPEWV KAUCIMWY Kal
BepuIKAG evépyelag aTov TTANBwPIoS gival apvnTIKA, EVW OI TIEG Twv EEVOBOXEiWY, KAPE Kal EGTIOTOPIWV
BpiokovTal o€ avodikn TTopeia, aoKwvTag TTANBWPICTIKES TTECEIS. ETTITTPO0BETWG, Kal yIa TIG TPEIG TEAEUTAIES
ETMPEPOUG KATNYOPIEG ayabwyv Kal UTTNPETIWY, O EVAPHOVIOUEVOS OEIKTNG TINWYV KATAVOAWTH, JE OTABEPOUG
QPOPOAOYIKOUG OUVTEAEOTEG, UTTEPPAiVEl TOV  €VAPUOVIOUEVO  O€ikTn, YEYOVOG TIOU  QVTAVOKAG  TIG
ATTOTTANBWPICTIKEG TTIECEIG TTOU OOKNBNKAV PETA TN PEIWON TWV EUUECTWY POPOAOYIKWY CUVTEAECTWV.

QoT1600, oI TTANBWPICTIKEG TTIECEIG, AV KAl UTTOTOVIKEG, TTapapévouy o€ BeTIKO £€0a@og, TTapd Tn Yeiwan Twv
ouvteheoTwy OMNA kal TNV TITWTIKA TTOpEia TG TIPAG Tou TreTpeAaiou. Autd cupBaivel dIOTI N apvnTIKA
EMIOPACN TWV PETABOAWY TWV QOPOAOYIKWY GUVTEAECTWYV OTIG TIHEG AVTIOTABUIZETAI PEPIKWG OTTO TNV TOVWON
TNG IBIWTIKAG KATAVAAWONG. Ta dNUOCIOVOUIKA PETPA POPOAOYIKAG EAGPPUVONG € GUYKEKPIUEVEG KATNYOPIEG
ayabwv Kal UTTNPECIWV (EVEPYEIA Kal €0TIAON), 0€ CUVOUAOUO PE TNV al&non TOU KATWTOTOU PICOO0U Kal TN
ouvexICouevn Avodo TNG ATTaoX0ANONG, AVAUEVETAI VA EVIOXUOOUV TNV AyopaaTIK) dUvAUN TWV VOIKOKUPIWV.
H BeTik oupBoAn TG CATNONG OTIG TIUEG AVAPEVETAI VO AvTIOTOBUIOE! TIG ATTOTTANBWPICTIKES TTIECEIG TTOU
aokoUvTal Aatrd TNV TITWON TWV TIWWV TNG EVEPYEIAG KAl TN YEIWON TNG EUPECNS POPOAOYiag Kal va diaTnproel
ToV TTANBWPIoHS O€ BETIKG £80QOG.

E€ENEN EVATK kal EVATK pe 01a8epols @opoAoyIkoUg 0€ ETTIAEYUEVEG KATNYOPIEG ayaBwyV Kal
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OIKONOMIKH

2YTKYPIA

Acgikteg Tipwv KatavaAwTth (ATK)

O Tevikég Acgiktng Tiywv KatavaAwTh, Tov loUAio Tou 2019, dev onueiwoe kayia PYeTaBoAn o oUykpIion HE
Tov louAio Tou 2018, duwg o€ oxéan pe Tov louvio peiwbnke katd 1,5%. Znueiwveral 0TI pia Baacikh diagopd
petagl Tou EVATK kai tou AKT civar 611 0 TPWTOG KAAUTITEl TIG KATAVOAWTIKEG QVAYKEG TTOU
TTPAYUATOTTOIOUVTAl OTNV OIKOVOUIKN €TTIKPATEIO TNG EAAGSAG atrd pdvigoug Kal pn POVIMOUG (TOUPIoTEG)
kaToikoug (EAZTAT), evy 0 SeUTEPOG aPOoPA TIG AVAYKES TwV POVIMWY KaToikwv. ETriong, o EVAKT evdéxeTa
va £Xel OIAQOPETIKOUG OUVTEAEOTEG OTABUIONG, aAAG Kal €106 avagopdg (2015=100) oe oxéon pe TOV aTTAO
ATK (2009=100). ETriitAé0V, 0 doIKOG TTANBWPIoHAS, dNAAdH 0 TTANBWPICUAS EEQIPOUPEVWIV TWV KAUCIUWY,
TWV TPOPINWY, TWV TTOTWV Kal Tou KaTrvou?!, dlapopewbnke ato +1% o¢ €TAoia Bdon.

H tropeia Tou TTANBWPICUOU KaTd TOUug TTPWTOUG TTTA urveg Tou 2019 (+0,4%) eTTnpedaBnke BETIKG aTTo TIG
QUENOEIG TWV TIMWV OTIG ETTIKOIVWVIEG, OTA €idn SIOTPOPAG Kal Ta P AAKOOAOUXO TTOTA, OTIG YETAPOPEG,
KaBwg Kal aTta aAkooAouxa TTOTA Kal Tov KaTrve. ZnUElwveTal 0TI KAatd TN XPOVIKA TTepiodo lavouapiou —
louAiou Tou 2018 o AcikTng Tipwv KatavaAwTh eixe TTapouaidoel opiakh avodo katd +0,3%.

2UYKEKPIYEVA, apvnTIKA €TTidpacn oTn dlaudépewan Tou yevikoU Aciktn Tiywv KaravaAwTr og cuykpion Pe
Tov ATK Tou louAiou Tou 2018, TTapouciacav o1 €€1¢ opades ayabwyv (Mpdenua 4):

o «Aiatpo®r) kai Mn AAkooAouxa Motdy», katd 1,4%, Kupiwg AOyw TNG PEIWONG TWV TIHWV GE YW Kal
onuNTPIaKd, TupId, £Aaia Kal AiTrn, vwTrd @poUTa, atrognpauéva @pouTa Kal Enpolg Kaptroug, Aaxavikd
dlatnpnuéva f emmeEepyacpéva, (axapn-00KOAATEG-YAUKA-TTAYWTA, AOITTA TPOQIUA, KAPE-KAKAO-TOAI,
XUMOUG @pouTwyv. H peiwon auth avrioTaBuioTnke, ev EPEL, attd TNV augnon Twv TINWV OTa £6AG ayadbd:
XOIPIVO, TTOUAEPIKA, VWTTA Wapia, vwTtd Aayavikd, TTaTaTeg,

o «XTéyaony, Katd 0,9%, AOyw TNG MEIWONG TWV TIWWV CE NAEKTPICUO KAl QUOIKO aépIo, TTaPd TN MEPIKA
avTioTaduion Adyw TG algnaong Twv TINWV OTo TTETPEAAIO BEpuavang,

o «Alapkn) ayoBd — Eidn voikokupioU kal utnpecieg», Katd 2,1%, Adyw TngG peiwong Twv TIHWV O€
UQAVTOUPYIKA TTPOIOVTA OIKIOKAG XPAONG, OIKIOKEG CUOKEUEG KAl ETTIOKEUEG, €i0N APEONG KATAVAAWONG
VOIKOKUPIOU,

o «Avayuxn — MNoAImioTIkéEG dpaoTnPIOTNTESY, KATA 1,7%, AOyw TwV PEIWUEVWY TINWV OE OTITIKOOKOUGOTIKO
€EOTTAIONO, UTTOAOYIOTEG Kal ETTIOKEUEG,

o «Exmaideuon», katd 0,8%, TpwTioTwg AGyw TNG MEIWONG Twv TIHWV OTa didakTpa deuTePORAOuIag
ekTTaidEUONG,

Etroieg MetaBoAég Opdadwv AyaBwyv kal YTnpeoiwv EBvikég ATK, loUAiog 2019

Emikoivwvigg 3,6%
Meragpopéc* 2,5%
Yyeia 2,3%
AAKOOAOUXQ TTOTA KOl KATIVOG 0,4%
Zevodoyeia-eoTiaon 0,4%
‘Evbuon ka1 utrédnon 0,3%
Exmraideuon -0,8%
Iréyaon** -0,9%
Alatpo@n Kai pn aAKOoAoUxa -1,4%
Avayuyn -1,7%
AAAa ayaBd ka1 UTTNPECIEG -1,7%
Aiapkn ayalda , -2,1%
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** gupTT. TTETPEAaiou BEppav ong Kai UOIKOU agpiou
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o «AMa ayaBd kai uttnpeaieg», Katd 1,7%, KUpiwg AOyw TNG PEIWOoNG TWV TIHWV OE AOITTA €idN ATOUIKNAG
ppovTidag.

H amomAnBwpIoTIKA €Tmidpacn TNG METABOANG TWV TIHWY TWV AVWTEPW KATNYOPIWV TTPOIOVTWY OTO YEVIKO
O€iKTN TIMWYV 1o0UTaI TTEPITTOU pE 0,7 EKATOOTIAIEG YOVADEG.

AvTiBeTa, BeTIKA €TTiIOpaaCN €TTi TOU BeiKTN TTapouaiacav ol eEAG kaTnyopieg (Mpdgnua 4):

e «AAkoohouxa lNotd kar Katrvog», katd 0,4%, TTpwTioTwg Adyw TnNG adgnong Twv TIJWV GTOV KATTVO, N
OTToia AVTIOTABNIOTNKE PEPIKWG OTTO TN PEIWON TWV TINWV OTA AAKOOAOUXa TTOTA (N oepPIpICOPEVQ),

o «Yyeian, Katd 2,3%, TPOEPYXOPEVN KUPiIWG aTrd TNV alnon TwV TIHWY OTA QAPPAKEUTIKA TTPOIOVTA,

o «MeTagpopégy, Katd 2,5%, Aoyw TG alénong Twv TINWV OTA EICITHPIA AEPOTTOPIKWYV PETAPOoPWY. MEPOG
TNG aUEnNoNG AUTAG AVTIOTABNIOTNKE KUPIWG aTTé TN MEIWON TWV TINWVY OTA KAUCIUA Kal AITTAVTIKA,

o «EmKoivwviegy, katd 3,6%, Adyw augnong Twv TIHWYV OTIG TNAEQPWVIKEG UTTNPETIEG,

o «=evodoyeia-Kagpé-Eomiatopiar, kard 0,4%, Adyw TG avodou Twv TIJWV OTa  €0TIATOPIO-
{axapoTtrAaoTeia-Kageveia-KUAIKEIQ Kal TIG UTTNPECIES TTAPOXNG KATAAUPATWY,

o «Evduon - Ymodnony», 0,3% Adyw TnNG alénong Twv TINWV OTa v Adyw €idn.

H ouvoAiki BeTIkr] cUUBOAN Twv aAvWTEPW KATNYOPIWV OTov TTANBwpPIoud uttoAoyiletal og Trepitou 0,8
EKATOOTIAIEG HOVADEG.

O1 peiwoeig Twv ouvteheoTwy OIA oe eaTtiaon kai evépyeia Tov Mdaio @aiveTal TTwg ATTOTUTTWVOVTAI KAl TOV
IOUAIO OTIG PEIWOEIG TWV TIMWV OTIG KATNYOPIEG «AIaTPO@r] Kal Un aAKOOAOUXO TTOTA» KOl «ZTEYACN», EVW
avTiBeTa o1 TINEG o€ «=evodoxeia-EaTiaon» cuveyifouv va augavovral.

Me Bdon Ta emoxik@ Tpocappoouéva otoixeia g EAZTAT, tov Mdio tou 2019, o apiBuég Twv
atracyoAoupévwy auéAbnke katd 2,1% 13 82 xIA. dtoua, o¢ e€TACIa BAcn, KAl TO TTOOOOTO QvVEPYIOg
uttoxwpnoe a1o 17,2%, Pelwpévo KaTd 2,2 TToo0CTIaIEG Hovadeg ae oxéan Pe Tov Mdio Tou 2018 (19,4%).
¢ unviaia Bacn, To TMOCOOTO avepyiag Welwbnke Katd 0,2 ekaTooTIOiEG POVADEG, O0€ OUYKPION ME TO
avabewpnuévo TTPOG Ta KATW TTO00CTO Tou ATrpiAiou (17,4%).

Ooov agopd Ta ETIPEPOUG XAPAKTNPIOTIKG TNG ayopds £pyaciag wg TPog TNV nAikia, To @UAO Kal Tn
YEWYPAQPIKN dIapBpwaon, autd £XOUV WG aKoAoUbwg:

H avepyia peiwdnke Tov Mdio o€ 0Aeg TIG NAIKIOKEG OuAdeG 0o oUYKPION PE TOV iBI0 PAVA TOU TTPONYOUUEVOU
étoug (Mivakag 1). H peyoAuTepn peiwon, ion pe 5 ekatooTiaieg HOVADEG, €XEl KOTAYPAPEI OTNV NAIKIOK
opdda 15-24 1wV, OTNV oTToia To TTO000TO avepyiag diapopPwdnke ato 33,9%, TTapapévovTag woTdCOo TO
uynASTEPO G€ GUYKPION KE TIG UTTOAOITTEG NAIKIOKEG OPABES. € GUYKpIoN PE Tov Mdio Tou 2014, £€T0G KaTA TO
OTT0i0 N avepyia oTn XWpa BpIokoTav o€ 181aiTEPa UWNAS ETTITTEDO, N HEYAAUTEPN TITWON TNG, N OTToia £PBacE
TIG 17,7 TTOCOOTIAIEG HOVADES, ONUEIWONKE Kal TTAAI 0TOUg Véoug 15-24 Twv.

MoooaTd Avepyiag ava HAkiaky Oudda kar PUAo, Mdaiog 2014 - 2019

HAIkiakég Opadeg 2014 2015 2016 2017 2018 2019
15-24 51,6 49,8 494 441 38,9 33,9
25-34 34,2 30,5 30,4 27,6 24,0 23,6
35-44 234 22,6 20,0 19,0 17,8 15,3
45-54 22,3 20,1 19,5 171 16,4 14,2
55-64 17,8 174 18,9 18,7 154 13,3
®UAo

Appeveg 239 22,0 19,7 18,1 15,6 14,0
OnAeig 30,9 28,2 28,3 26,0 24,1 21,2
ZUgvoAo | 27,0 248 23,6 21,6 19,4 17,2
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Ev) T 1TT0000TA avepyiag avOpwv Kal Yuvaikwyv PBaivouv peiolpeva, n avepyia HPETAEU TwV YUVAIKWY
e€akoAouBei va utrepPaivel katd TTOAU TNV AvTioToIXN TWV avopwv. Zuykekpiyéva, Tov Mdio tou 2019, 10
TTO000TO AVEPYIAG TWV YUVAIKWY dlapoppwnke a1o 21,2%, évavtl Tou 14% Twv avopwv.

Ava@opikd Pe TN yewypaikn didpBpwan Katd atmokevipwévn dioiknon, n Kpntn e€akoAoubei va eugavilel
TO XOUNAOTEPO TTOC0OTO avepyiag (9,3%), evw n ‘Hireipog-AuTikp Makedovia 10 uwnAdTepo (20,2%). ZTIg
UTTOAOITTEG QTTOKEVTPWHEVEG OIOIKACEIG, TA TTOCOCTA avepyiag diapgopewlnkav wg €Eng: ATTIKA 17%,
Makedovia-Opdkn 18,9%, Ocooalia-Z1eped EAAGDQ 17,4%, Mehotrévvnoog, AuTikii EAAGSa kai Nnoid loviou
18% kai Nnaia Tou Aiyaiou 13,2%.

EmmpocBeta, oUu@wva pe 10 TTANPOYOPIaKO cuatnua Epydvn, 10 100C0yI0 Twv powv HICBWTHS
aTTaoXOAnNong Katd Toug TTPWTOUG ETTTA Prveg Tou 2019 Atav BeTIKO Kal dilapopPwbnke oTIg +281,8 xIA. BEoEIg
epyaciag, amoTeAWVTag Tn deUTEPN UWNAOTEPN £TTIOOON TTPWTOU ETTTAMNAVOU £TOUG aTtd TO 2001 péxp!
onueEpa.

To mpwTo Tmevraunvo tou 2019, o péoog OpoG TOU ETTOXIKA TTPOCOPUOCHEVOU TTOCOOTOU QVEPYIQG
Olapopewonke 010 18%, peEIWPEVOG KATA 2,2 eKaToOTIaEG HOVADEG O€ OXEON PE TO AVTIOTOIXO BIACTNUA TOU

2018.
FPAGHMA 5 Etioia (%) MetaBoAr Tou ApiBuou Twv AttacxoAoUuevwy, Twv Avépywyv Kal NMoocoaTtd Avepyiag
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MArKOZMIA

OIKONOMIA

H mrTwon Tng TIuNRg Tou TreTpeAaiou Kal n eptropikn diévegn HIMA - Kivag

Maykéouia avnouxia yia TNV ai@vidia KAIpdkwon Tng epmropikig diapdxng HMA - Kivag

H Tiun Tou TTeTpEAqiou £xEI ONUEILOEI GNUAVTIKN TITWON TIG TEAeuTaieg €BOOUAdEG, KABWG evTeivovTal Ol
avNOUXIEG yIa TNV TTAYKOOUIA OIKOVOMIKA avATITUEN, META TN OETueuan Tou TTpoEdpou Twv HIMA va KAIJOKWOEI
TNV euTTopIKA avTirapdBeon pe Tnv Kiva, empBaAdovrag ammd tnv 1n ZemrreuBpiou mpdabeToug daououg 10%
o€ KIVeQIk@ TTpoiovTa agiag $300 dio. kal TTPOEIdOTTOIWVTAG, TTAPAAANAQ, OTI Bev atrokAcicTal n TTIBOAN Kal
uwnASTEPWYV BACUWYV, EQOCOV N KIVECIK) TTAEUPA SEV TTPOXWPAOEI TTOAU oUvToua 0Tn S10dIKagia UTTOYPaPNG
MIOG EPTTOPIKNAG CUPPWVIAG. 210 TTAAICI0 TNG AWNG avTIHETPWY, N KIVECIKA TTAEUPd avakoivwaoe 0TI epeuvd
TNV €MIBOAA daoUWYV o€ OAA Ta APEPIKAVIKE aypOTIKA TTPOIOVTA TTOU £XOUV ayopaoTei HETA TIG 3 AuyouaoTou,
XWPIG WOTOOO Va ATToKAEiEl TNV KAIJAKWON TWV PETPWY Kal o€ GAAa TTpoidvTa.
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NopIoHaTIKOG TTOAEHOG TTPO TWV TTUAWYV N eTideI§n TpoBécewy;

H eptmopikn avtirapdBeon petafu Hvwpévwy MoAireiwv kal Kivag o§uvenke petd tnv katayyeAia twv HIMA
TEPI «XEIpaywynang» Tou €Bvikou vouiopatog Tng Kivag, Trpokeipgévou n TeEAeuTaia va evioxUoEl TNV EUTTOPIKA
NG Béon dieBvwg. H Adiky Tpdmela tng Kivag (PBOC), amdé 1o 2008, ye mapsufdoeig omnv ayopd
OUVOAAGYUATOG PEPIPVOUOE WOTE TO OOAAPIO va unv uTTEPREi TO Oplo Twv €TTTA Youdv. QoTd00, N Kivnon NG
PBOC oTig 5 AuyouaTtou va emTpéyel aTo youdv va S1oAIoBriael, dIaoTTwvTag To YuxXoAoyikd 6pio Twv 7
youdv avda doAdplo, d@noe va evvonBei 0TI o1 KIVECIKEG apxEG eival dlaTeBeIUéveG va aveXBoUV Hia TTEPAITEPW
€€aogBévion Tou €BVIKOU TOUG VOUIOUATOG, TTPOKEINEVOU VA QVTICTABNITOUV TIG ATTWAEIEG TWV £EAYWYWYV TTOU
TIPOKOAOUV 01 €TIRBANBEVTEG uwnAoi dacpoi Twv HIA. MapdAAnAa, n kivhon tng PBOC utrodnAwvel Tig
TPoBEaelg TwV apXwvV TnG Kivag pog Tig Hvwpéveg MoAiteieg yia Ta ué€Tpa 1Tou givail diatebeiuéves va Adouv
TIPOKEIYEVOU VA TTPOCTATEUCOUV TNV €BVIKN TOUG Blounxavia.

QoT1600, Ba TTPETTEl va €TTIONUAVOET OTI N KATNYOoPIa TTEPT «XEIPAYWYNONG» TOU KIVECIKOU YOUAV LETAPEPEI TNV
euTTOPIKN dlapdaxn Hvwpévwy MoAreiwy kai Kivag amd 10 dagPoAoyIKO KaBEOTWS, OTO VOUIOUATIKG TTEDIO.
To yeyovog OT1 n Kivnon oTNV I00TIYI TTPAYHOTOTTOINONKE META TNV ETTIBOAN TwV VEwV daopwy ato Tig HIMA
uTTOONAWVEI OTI TAV CTOXEUPEVN KABWG, MIa PEPA TTPIV TIG AVOAKOIVWOEIG ToU TTpoédpou Twv HIA yia Toug
véoug daopoug, n 1I00Tigia Tou doAapiou pe To youdv dlayopewvoTtav oto 6,88. Znueiwveral 611 n PBOC
EMTPETTEI TO YOUAV va dlaTTpayuaTeUETal O€ €va €UPOG TNG TAENG Tou 2% aTrd To ONUEIo ava@opag TToU EKEIVN
opiCel ot kaBnuepiviy Bdon. Qotdéco, dev aTTOUCIACAV KOl Ol ATTOWEIG OPICHEVWY ETTEVOUTWY TIOU
TPooTIdbnoav va ouvdéoouv Tn dioAicBnan Tou KIve(ikoU VOUIOUOTOG WE TIG ATTEPYIEG Kal TIG OIadNAWCEIG
TToU £Xouv Eekivrioel ato Xovyk Kovyk ato Tig apxég louviou. @a trpétrel va TovioBei 611 oo 110 Bnvo givai
TO youdv, TOCO TTIO AVTAYWVICTIKA €ival Ta KIVECIKA TTPOoidvTa OTO £EWTEPIKO, av Kal éva e§aaBevnuévo youdv
emMBapUvel ONUAVTIKA TO KOOTOG TWV eloaywywyv TreTpeAaiou TnG Kivag, n otroia atroteAei 10 peyaAlTepo
elgaywyéa apyou TTETPEAAIOU TTAYKOOMIWG.

T1 éx&1 TPOKAAEDCEI TN CNUAVTIKH UTTOXWPNON TNG TIMAG TOU TTETPEAdioU;

>1nv pdopdada 29/7-2/8, n TiPr Tou TTETPEAQiOU KATEYpAWE TN JEYOAUTEPN NUEPAOTIA TITWON TWV TEAEUTAIWYV
TEOOAPWYV ETWYV, £XOVTAG WG KUpPIa aiTia TNV KAINAKWGON TNG €vTaong TNV EUTTOPIKA avTITTapdBean peTagu
Twv dU0 PeEYaAUTEPWY OIKOVOMIWY Tou TTAavATn (MFpdenua 6). Emonuaiveral 61 n Kiva gival o geyaAltepog
€1I00YyWY£Eag apyou TTETPEAQiOU OToV KOOUO. ZUYKEKPIUEVA, ToV TTepacpévo Maio, aydpace, Katd HEoo Opo,
250.000 Bapéhia TeTpeAaiou nuepnaiwg povo amd Tig HIMA. Qotéco, 10 apvnmikd KAipa oTnv ayopd
TeTpeEAaiou fpBe va emPBapuvel n avakoivwaon Tou uTroupyeiou evépyelag Twv HIMA 611 Ta euTropIKA
atmroBéuara apyou TreTpeAaiou oTig HMA auénbnkav katd 2,4 ekat. BapéNia Tnv TTepacpévn eBdoudda, Pe
atroTéAeoua va diapoppwvovtal 2% uwnAoTEPa aTTd TO PECO OPO TWV TEAEUTAIWV TTEVTE ETWV. 2E€
eBdopadiaia Bdon, n Ty TeTpeAaiou TUTTOU Brent €xel utroxwproel dvw Tou 12%, KaBwg evreivovTal ol
avnouxieg OXeTIKA Pe TN duvaToTNTa aUENONG TNG CATNONG Kal kKepdidel £dagog n drmmown OTI N TTAyKOoUIA
OIKOVOUIKI] avaTrTuén Ba etrnpeaoctei atrd Tnv eutmopikA diEveén HIMTA kai Kivag. ANMwoTe, TTpIv atmo Aiyeg
nuépeg, n Ytmnpeoia Evépyelag Twv HIA (EIA) peiwoe tnv TpoRAewn TnG yia Tn {ATRoN apyoul TreTpeAaiou
Kal uypwv Kauaiywyv aTig HMA, evw TTpoéBn o€ avabewpnaon TTPOG Ta KATW TWV EKTINACEWY TNG YIA TNV
Taykéopia katavdAwon apyou TTeTpeAaiou Kal uypwv Kauoiywv katd 0,1% 1600 yia 1o 2019, 600 Kal yia To
2020.

H éppaon otnv €§éAiEn Tng {AThONG TreETpEAaiou

H ayopd mreTpeAaiou éxel oTpéwel To evdlo@EPOV TNG OTNV £EENIEN TNG CATNONG TOUAAXIOTOV PEXPI TO TEAOG
TOU £TOUG, AYVOWVTAG TOUG TTOPAYOVTEG €KEIVOUG TTOU €TTNPEAlOUV TNV TTPOCQPOPA. To yeyovog OTI n
TTapaywyr TeTpeAaiou ota Kpdtn-péAn Tou ONMEK ToV loUAIO Siapop@wBnke aTo XAUNASTEPO ETTITTEDO TWV
TEAEUTAIWY OKTW €TWV, €EQITIAG TOU TTEPIOPICUOU TNG TTAPAYWYNASG TTETPEAQIOU €K PEPOUG TNG ZOOUDIKAG
Apapiag, Twv Kupwoewv TTou €mPBAABNKav aTo Ipdv, TNG amdégacng TG AIBUNG va dIaKOYE! TIPOCWPIVA TN
Aeiroupyia GvtAnong TreTpeAaiou oTtn fwvn TNG Zaxdpa Kal Twv TTPORANUATWY NnAeKTPOdATNONG OTN
BevelouéAa, dev £xel KaTOPBWOEI va OTABEPOTTOIACEI TNV TIUN.

H ayopd TreTpeAaiou oTnv TTapOUCa XPOVIKF) OUYKUpPia ayvoei akOua Kal TIG YEWTTONITIKEG €&eAigelg. H
katdoyeon atmmo 1o Ipdv evog Ipakivou TTETpeAaIo@OpouU yia TTapdvoun diakivnon Kausiywy, av Kal uTropei va
OnuIoupyAoEl KATTOIEG AVNOUXIES YIa evdEXOUEVA TTPORANKATA OTOV £QOBIACUSO OTNV TTEPIoXN Tou lMepaikou
KoOATToU, dev atmmacyoAnoe o1o Babud mou Ba émmpetre UTTO AAAEG oUVBAKeG TNV ayopd TTeTpeAaiou. QoTdoo0,
o1 guTTAekOuEVOI aTNV ayopd TTeTpeAaiou €0TIAJOUV TNV TTPOCOXNA TOUG OTNV TTEPIOXT ToU MepaikoU KOATTou,
otnv otoia Bpiokovtal TTOAeUIKG TTAoia Twv HIMNA kai Tou Hvwpévou BaadiAgiou yia tnv TrpooTadia mng
61eBvoug vauaITTAoiag.
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Ta TepIBwpIia UTTOXWPENONG TNG TIMAG TOU TTETPEAAIOU KaI Ol EMITITWOEIG

2Uppwva pe tTnv emmevouTikA Tpdmefa Bank of America Merrill Lynch, n 1ipr) Tou teTpeAaiou ptropei va
utroxwproel epaitépw katd $20-30/BapéNl, epdoov n Kiva atropacioel va auAoel TIG £1I0aywYEGS 1pAVIKOU
apyou meTpeAaiou. AgiCel va onueiwBei 611 n Kiva dev oTapdtnoe TTOTE va ayopddel 1paviko TTETpEAaIo TTapd
TIG eMIPANBeiceg kupwaoelg Twv HIA, pe atrotéAeopa va ammoTeAel TO PEYAAUTEPO ayopaoTr 1pavikou
TTETPEAQiOU.

O1 Tiég Twv oupBoAaiwy HEAAOVTIKAG EKTTARPWONG OTO XPNMATIOTHPIO TTapAywywVv Tou Zikdyou Twv HIMA
uTTOdNAWVOUV OTI N TIPN Tou TTETpeAaiou Ba KivnBei o€ xaunAdTepa €TTiITTEDA, KABWG O EUTTOPIKEG OIEVEEEISG
Kal n dvodog TNG TTPOCPOoPAg Ba emiTaxUvouv Tn HEiwan Twv KEPOOOKOTTIKWY BE0EWV UTTEP HIAG avodIKAG

Kivnong Tng TIPAG.

QoT1600, N TITWON TNG TIUAG TOU TTETPEAAIOU EVOEXETAI VO TTPOKAAECEI ONUAVTIKEG avaTapdelg oTov KAGSO
Tapaywyng oxiotoAIBikou TreTpeAaiou oTigc HIMA. 'HOn, apketég etaipieg karaypdeouv Cnuiég (Concho
Resources, Whiting Petroleum), oto tmpwto €gdunvo Tou 2019, AAAeg €xouv €I0€ENBEl O KOBEOTWG
eleyxopevng xpeokoTriag (Halcon Resources), evw TTOAAEG eTaipieg Tou Xwpou Ba avaykaoBouv va
TTEPIOPIoOUV TIG DATTAVESG TOUG KAl VO BIAKOWOUV TIG ETTEVOUCEIG O€ VEEG YEWTPATEIG.

AaupBavouévwy uTTdown TwV TTPOOTITIKWY Tou O1EBVoUg oIKovouIKoU TTEPIBAAAOVTOC, N OTaBEPOTNTO OTNV
ayopd TreTpeAdiou atToTeAEi KABOPIOTIKO TTAPAYOVTA YIG TNV TTAYKOTHIA OIKOVOUIKN avatrTuén. H rpdogarn
TITWAON TNG TIWAG TOU TTETpEAQiou Ba ETTIPEPEI GNUAVTIKEG OKPOOIKOVOUIKEG £TTIOpAcelS. Av diatnpnBei, Ba
TIPOKOAETEI TNUAVTIKI HETAPOPA EI0OOAUATOG OTTO TOUG EEAYWYEIC TTETPEAGIOU OTOUG £10AYWYEIG TTETPEAAiOU,
€vIOXUOVTAG TNV aVATITUEN KAl JEIWVOVTAG TOV TITANBWPIoUG 0€ eEYAAO aplBud Xwpwv elI0aywyng TTeETpeAaiou,
eMBpadlvovtag WaTOOO TNV OIKOVOUIKH dpaaTnpIOTNTA OTIG XWPES TTOU £EAYOUV TTETPEAAIO.

EE€ENIEN TIUAG TTeTpeAaiou TUTTOU Brent kat WTI ($/bbl)
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Ayopd gpyaoiag

To TmoooaTo TNG avepyiag diatnprénke Tov loUAIo, yia deUTepo Katd ocipd ufva, oto 3,7% (Fpdenua 7) Trou
ATav TOV TTEPACPEVO pAva (xaunAd 49 etwv), evw dnuioupyABnkav 164 XIA. véeg Béoeig amaoyxOAnong,
KUPIWG OTO XWPO TNG UYEIAG, TWV TEXVIKWV UTTNPECIWY KAl TWV XPNUATOOIKOVOUIKWY dPACTNPIOTATWY. €
€TAOIa BAon, ol véeg BEaelg epyaaiag peiwbnkav katd 7,9%, evw n olkovopia TTpooaBEéTel, Katd péco 6po,
TOUG TeAeUTaioug 12 prveg, trepitrou 187 XIA. véeg Béoeig pnviaiwg. To TTooooTd TNG avepyiag, CUNQWVA PE
TNV OpooTrovdiakr Tpdateda Twv Hvwpévwy MNoAireiwv (louviog 2019), Ba diapopewlei oTo 3,6% 10 2019,
evw) Ba kivnBei upnAdTepa aTo 3,7% kai 3,8% 10 2020 kai 2021, avtioToixa.

To TT0000TO CUMUETOXNG OTO £PYATIKO duVApIKS (ATOI, 0 AdYOg TwV aTOUWYV TTOU aTTacXoAouvTal fj avalnTouv
€Pyagia TPog To GUVOAO TOU €PYaTIKOU dUVAUIKOU, nAIKiag 16-64 eTwv), auéndnke oplakd Tov loUAIo o€
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63,0%, amod 62,9% Tov Tponyoluevo prva. Emmonuaiveral 6Ti TO TTO000TO CUUPETOXNG TOU €PYATIKOU

duvapikoU atré 1o 2014 diapopwveTal HETAEU 62,7% kal 63,2%, evw TTpIv a1t TNV Kpion avepxotav oTo
66%.

H mrapapovr Tou TooooToU GUUMETOXG OTO EPYATIKO BUVAUIKO O€ OXETIKA XAUNAOG €TTiTTed0 avTavakAd Tnv
UTTEPTTPOCPOPA TOU £PYATIKOU BUVAUIKOU, YEYOVOG TToU TTEPIOPICEl TNV AvodOo TwV atrodoxwy atrd epyaacia.
Tov loUuAio, o1 yéaeg wplaieg kal eBdopadiaicg amodoxEg amd epyacia augnbnkav katd 3,2% kai 2,6%, o€
eTAoIa Bdon, avtioToixa. Emonuaivetal 0TI n evioxuon Twv €1000nNUdTWY atmd epyacia cuvtnpei To pubuod
au&énong TNG IBIWTIKAG KATAVAAWGCNG 0€ OXETIKA UWNnAd eTTiTreda, oTnPi{ovTag TNV OIKOVOUIKA OpaaTnpIoTnTa.
ZUpewva Pe Tv OpootrovdiakA Tpdatreda Twv Hvwpévwy MoAireiwv (lodviog 2019), o puBuodg algnong Tng
OIKOVOUIKNG dpacTnpIidTnTag Ba uttoxwpnoel otadiokd oTo 2,1% 10 2019, o10 2,0% 10 2020 Kai o10 1,8%
10 2021, 016 3,1% T10 2018.

H empBpd&duvon Tou puBpol auénong Twv véwv Béoewv epyaciag, Tov loUAIO, gvTeivel TIG avnouxieg Tou
ETEVOUTIKOU KOIVOU yia evdexouevn €mBpdduvan TnG OIKOVOUIKNG dpacTnpidtnTag ot BpaxutrpoBeouo
opifovta. Edv ouvexioBei n e€aoBévion Tou puBuou PeTaBoArG Twy Béoewyv epyaaiag kal Tov AUyouaTo, n

OuooTrovdiakn Tpatreda Twv HIMA dev atrokAgieTal va avaykaoBei va TTpofei o€ véa peiwon Twy emITOKIWY
€VTOG TOU ZeTITEUPBpiou.

rPAGHMA 7 HIMA: E¢EAIEN TTooooToU avepyiag (€TACIa TTOOOOTIAIO PETABOAN)
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To mooooT6 TG avepyiag, Tov lolvio, utTroxwpnoe aT1o 7,5%, atmmod 7,6% 1Tou ATav Toug TTponyouuevoug U0
pRAveg. Mpokeital yia 1o xaunAdTepo TTiTredo atrd Tov louAio Tou 2008. Zuykekpiyéva, o aplBudg Twv avépywy
dlapop@wenke Tov louvio ota 12,38 ekat. To T0000Td TNG AVEPYIOG TWV VEWV KATW Twv 25 £Twv, avAABe
010 15,4%, amd 15,6% Tov Mdio kai 17,0% Tov loUvio Tou 2018.

QoTt600, TTapd TNV atmokAIUdKwon Tou TTooooToU TngG avepyiag otn ZT1E, e¢akoAouBouv va ugictavrai ol
ONMAVTIKEG Blapopég avapeoa OTa TTOCOOTA TWV ETTINEPOUG KPATWV-PEAWY. Eival xapaktnpioTiKG OTI TovV
Mdaio, To TTOo0aTO TNG avepyiag otn Mepuavia diapgopPwlnke ae 1I0ToPIKA XapNnAoS (3,1%), evw oTtnv lotravia
o010 14,0% ka1 oTnv ITaAia o1o 9,7%. AgiCel va anueiwBei 6T TTdvw atrd To HECO GPO TOU TTOCOCTOU AVEPYIAG

yla mn ZTE Bpiokovtal Tov Mdio téaoepig Xxwpes (FTaMAia: 8,7%, Itahia: 9,7%, lomavia: 14,0%, EANGSa-
ATpiAiog 2019: 17,6%).

O1rwg ammoTuTtwveTal oTo pdenua 8, To TT0C0aTd TNG avepyiag oTn ZTE akoAouBei TITWTIKN TTopEia atmd Tov
Mdio Tou 2013, ométe n EKT uloBétnoe pn ocupfatikd péTpa TTOOOTIKNAG XoAdpwaong, TTPOKEINEVOU va
eVIOXuBouv ol TTANBWPIOTIKES TTIECEIS Kal va aTnpIxBei n avdtTuén. Eival xapaktnpioTikd 611 atrd Tov MdpTio
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€wg TOV louvio Tou 2013, TO TTOOOOTO TNG avepyiag avepxdtav oTo uWwnAo 12,1%, evw TTALov Exel
aTToKAINaKwOEi 0710 7,5%, ATOI OTA TTPO KPiong TTOC0OTA.

EmmpooB£Twg, N uttoXwpnaon Tou TTooooToU TNG AvEPYIag avAPESAa OTOUG VEOUG ATTOTEAET TTIPOKANCN YIa T
ZTE, KaBwg atrokAiyakwveTal Bpadutepa atrd To TTOCOOTO TNG AVEPYIAG yia TO oUvOAO Tou TTANBUCUOU, VW)
TTapapével EEAIPETIKA UPNAS OTa KPATN-PEAN TOU EUpWTTAIKOU NOTOU. ZUyKEKPIUEVA, TO TTOOOOTO TNG AVEPYIAG
yla VEOUG KATW Twv 25 eTwyv, Tov louvio, otnv lotravia kar Tnv ITalia diapopwbnke o€ 32,4% kai 28,1%,
avrtioToixa, evw otnv EAAGda, Tov MdpTio Tou 2019 (teAeuTaia diaBéoiua oToixeia Eurostat) nrav oto 39,6%.

ZTE: EEENIEN TTOOOOTOU avepyiag (%)
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ZUPQWva Pe Ta aToIxEia Tou XpnuaTioTnpiou Tou ZIKAYou, 01 GUVOAIKEG KABapEG TOTTOBETATEIG (ayopEg peiov
TTWAACEIG) yIa PN €UTTOPIKEG OUVOAAQYEG (specs) aTo eupw Tnv gRdoudda tou éAnge oTig 30 louAiou
peiwdnkav katd 14 xiIA. cupBoAaia, Ye aTroTEAEOUO O GUVOAIKEG KaBapég Béaeig va dlapoppwBoulv aTta -53
XIA. cupBoAaia, amd -39,0 xIA. cupBoAaia TTou ATAV TNV TTPoNyoupevn doudda (Mpdenua 9). ZnuelwveTal
o1 TTpOKEITal YIa TN deUTEPN £Bdouadiaia peiwon TTou onuelwveTal aTTéd TIG 16 louAiou.

Eupw (EUR/USD) » H iooTiyia eupw-6oAapiou aTig 7 AuyouoTou otnv EupwTn diapoppwvoTtav Trepi Ta
1,1186 USD/EUR, pe a1TOTEAECUA TO EUPW VA GNUEIWVEIL, ATTO TNV ApXA TOU £TOUG, OTTWAELIEG £vavTl TOU
doAapiou (-2,2%), evw SlatrpayuaTeleTal uPnASGTEPA KATA 8,2% atrd 1o XaunAd Twv TeAeuTdiwy 16 €TWV,
TToU KaTéypawe oTig 3 lavouapiou 2017 ($1,0342).

H evioxuon Tou doAapiou €xel TTPOCWPIVWIG AVAKOTTEI, KABWGS 0 XaunASTEPOG apIBUOS VEWV BEoewyV epyaaiag
TTOU TTPOCTEBNKAV OTnV olkovouia Tov loUAIO, o€ ouvduaoud pe Tn peTpiou peyéBoug aufnon Twv
MIoBoAoyIkwy atroAaBwyv Kal Tnv ammoépacn Tou Tpoédpou Twv HIMA va emidAel emimAéov daopoug 10% o€
Mia o€ipd KIVEQIKWY TTPoiovTwy agiag $300 dio., evioxUouv TNV TOAVOTNTA PIAG VEAG PEIWONG TWV ETTITOKIWY
NG Fed Tov epXOuEVO Urva. ZUykekpiuéva, n TTpobeapiakrh ayopd oTig 7 AuyouoTou, oUugwva ue 1o CME
FedWatch, ektiyoUoe Tnv mOavoetnTa peiwang Twv emTokiwv Katd 0,25% amd tnv Emtpotrr) NOpIGUaTIKAG
MoAmkng (FOMC) otn cuvedpiaon Tng 181 ZemrreuBpiou o€ 71,9%.

EABeTIk6 ®pdyko (CHF) » To cupw, o€ eBdopadiaia Baon, eppavifeTal eEaabevnuévo EvavTi Tou paykou,
Kivoupevo otnv Trepioxy Twv 1,0955 @pdaykwyv (7.8.2019). To eupw onueiwvel atrd TNV apxry Tou £T0Ug
QTTWAEIEG £VAVTI TOU @PAYKOU TNG TAENG Tou 2,8%.
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Bdoel Twv dnuocieuBéviwy vopiopaTikwy aToixeiwv TG TTEABeTiag (SNB) Tnv mponyoupevn eBdoudda,
mBavohoyeital 611 UTTAPEE TTapéuBacr TNG oTnv ayopd CUVOAAGYHATOG yia ATTOTPOTIA €vioXuong Tou
@PAYKOU, KOBWG TO TTOOO TWV PETPNTWY TTOU Ol EUTTOPIKES TPATTECES TNG EABETIaC eixav katabéael otn SNB,
avABe ata 582,74 d10. ppayka Tnv Bdouada Tou £Ane aTig 2 AuyouaTou, évavtl 581,20 d10. @pdyKwyv TTou
ATav TNV €Oouada péxp! Kal TIG 26 louAiou. Znueiwvetal 6T Tov [oUAI0 Ta cuvaAAayuaTIKG d1aBéaiua TNG

SNB augnénkav, oe ynviaia Bdon, katd 1,1%, pe amotéAeoya va diapgopewbolv ata $787 dio. To 40% Twv
dlaBeoipwy gival o€ eupw.

ZrepAiva (GBP) » 210 XaunAdTePO £TTiTTEd0 TWV TEAEUTAIWY BUO ETWV dIATTPAYUATEUETAI N GTEPAIVA EvavTl
TOoUu QoAapiou, evw ouvexiCeTal n TITWAON TNG £vavTl TOU €Uupw, KABWGS o TTpwluTToupydS Tou Hvwpévou
BaaoiAgiou Boris Johnson uttoox£6nke Tnv atroxwpenon Tng Xwpeag Tou atoé Tnv EE oT1igc 31 OkTtwppiou pe A
Xwpic agupewvia. Qotdéoo, n TOAITIKA afeBaidTnTa evTeiveTal PETA TIG ONAWGCEIC TOU ETTIKEQAANG TNG
avTITTOAITEUONG va KaTaBéoel TTPOTacN POUPNAG PE TNV €TTavVEVAPEN TwV epyaciwv Tou KoivoBouAiou Tov
EPXOPEVO [Nva.

Apvntikd emdpolv oTn oTEPAiva:

MpwTov, n avnouyia Twv eTevOUTWYV YIa TIG YeWTTONITIKEG €€eiCeigc (B. Kopéa, Mepaikdg KOATOG). To
ayopaaTiké evdlagEépov oTpE@eTal 010 doAdpIo HIA, Kabwg Bewpeital «ac@aAEG» VOUICUA.

AguTtepov, n avabewpnon oe xaunAdTepa emmiTreda Tou puBUoU OIKOVOUIKAG HEYyEBuvang atrd Tnv Tpdmela
NG AyyAiag (BoE) ta étn 2019 kai 2020. EidIkOTEPQ, O veOTEPEG EKTIMAOEIG TNG BOE B¢Aouv 1o AET va
au&averal katd 1,3% 10 2019 ka1 To 2020, évavTi 1,5% kai 1,6% 1ToU TTPOEBAETTE TOV TTEpacuévo Maio.

H oTephiva oTig 2 AuyoUoTou eg@aviZe apvnTikr €ikOva, os efdouadiaia BAan, KABWGS KATEYPAPE ATTWAEIEG
1600 £vavti Tou doAapiou-HIMA (1,2148 USD/GBP), 6co kai évavti Tou eupw (0,9207 GBP/EUR). Znueiwvetai

o1, a1Td TNV ApPXN TOU £TOUG, N OTEPAiVa KATAYPAPEl OTTWAEIEG 2,42% £vavTi TOU eupw Kal 4,7% EvavTl Tou
doAapiou.

SWPEUTIKA, N aTepAiva, amd Tnv nuépa dieEaywyng Tou dnuowngiopatog TG 23ng louviou 2016, €xel
O10AIgB ol KaTd 18% €vavTti Tou doAapiou kai Katd 20% £vavTi TOU eupw. Z€ eTTITTEGO avAANYNG ETTEVOUTIKOU
KivdUvou, To ac@aAioTpo kivduvou (CDS-Credit Default Swaps) Trevragtolg didpkelag dlapopPwonke aTig 7
AuyouoTou ota 36,0 bps atmd 35,4 bps oTig 31 louAiou.

Ayopég OHOAGYWYV — XapTOQPUAGKIO KPATIKWY OMOASYWV EupwTtraikng Kevrpikig
Tpamelag (EKT)

H a&ia Tou xaptouAakiou kpaTikwyv opoAdywv NG EKT (Mpdenua 10) TTou €xel TTpoEABEI aTTO TNV EQApPUOYN
TOU TTPOYPANPATOG TTOGOTIKAG XaAdpwang (QE) yia Tnv eBdoudda péxpl Tig 2 AuyouaTou diapop@uwbnke oTa
€ 2.086 d10., evw 0 P€Cog BdouadIaiog 6pog ayopaTTwAnacIwy ato TNV évapén Tou TTpoypdupaTog oTta € 9,1
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010. H EKT 1poéfn o TwARoeig kKaAupuévwy opoAdywy, agiag €1.034 exar. kair Asset-Backed Securities,
agiag €108 ekar. EmmTpocbéTwg, n EKT Tnv Trepacpévn €BOoOUAda TTPAYUATOTIOINCE AYyOoPEG ETAIPIKWVY KAl
A0QOAIOTIKWY OpoAoylokwv TiTAwv agiag €93 ekat., evw n OuvoAikr] agia Tou ev AOyw XapTopuAakiou
dlapopwonke Trepi Ta €177 dIO.

EEEAIEN ayopaTTWANGCIWY KPATIKWY OPOASGYwY atré Tnv EKT
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21NV EAANVIKN ayopd ouoAdywyv, To eUpog TNG ammddoang Tou 10eToUg KPaTIKOU opoAdyou Anéng 12 MapTiou
2029 pe koutrévi 3,875%, diapopewbnke oTig 7 AuyouoTou peTalu 2,02%-2,05%. Alatnpeital To ayopacTiKo
EVOIQQEPOV YIO TA KPATIKA opdAoya TnG Eupwdlwvng, KaBwg evTeivovTal oI avnouxieg yia TIG EUTTOPIKES
evidoeig, HETG TNV ammoduvauwaon Tou vopiopatog Tng Kivag. H diagopd atrdédoong petagu Tou 10€T0UG TNG
EANGSag kal Tou opoAdyou Tng lMepuaviag (spread) aviABe oTig 260 povadeg Pacewg. MNMapdAAnAa, n
atédoon Tou 10eTo0g opoAdyou TR Mepuaviag, wg onueio avagopds Tou KOOToUS davelouoU TG Zwvng Tou
Eupw, umoxwpnoe oto -0,58% (Mpaenua 11). H peiwon NG PlounyxavikAg TTapaywyng Tov louvio,
TTEPICOOTEPO TOU AVAUEVOUEVOU, ETTAVAPEPE OTO TIPOCKIVIO TOUG POBOUG TTEPI E1I00D0U TNG GNUAVTIKOTEPNG
olkovopiag TnG Eupwlwvng og ugeoiakd TepIBAAAOV.

To 10e1é€G opdAoyo Tng MopToyaAiag oTig 7 AuyouoTou katéypawe atmmdédoon 0,19%, Tng lotraviag 0,17% kai
NG ITahiag 1,49%. H diagopd amédoong Tou 10eToUg TTOPTOYAAIKOU OJOAGYOU O€ OXECN E TNV QVTIOTOIXN
TOU YEPUAVIKOU, uTToXwpenoe oTig 77 J.B., evw Tou 10€T00G ITAAIKOU opoAdyou avABe otig 207 p.p. H
amodoaon Tou 10-£ToUg opoAdyou Twv HIMA diapopewbnke o1o 1,66% 0TI 7 AuyoUaTou, fTol TO XaUNAGTEPO
emitredo amd Tov OkTwpio Tou 2016.

Atrod60oeIg 10eTwv OpOASGYWV (%) Kal spreads évavtl 10eToUg yepuavikoU oaoAdyou
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H EAANnvikn Oikovopia og ApiBuoug

AEl (% ethoia petaBoly, otaBepég Tiuég 2010) 0,7 -0,4 -0,2 15 1,9
1B1wTiKn KatavaAwon 0,6 -0,2 0,0 0,9 11
Anpdoia KatavaAwon -1,4 1,6 -0,7 -0,4 -25
AkaBdapioTeg Erevduoeig Mayiou KepaAaiou -4.7 0,7 4,7 9,1 -12,2
ECaywyéc AyaBwv & YT peoiwv 7,7 3,1 -1,8 6,8 8,7
Eicaywyég AyaBwv & YTTnpeoiwv 7,7 0,4 0,3 7,1 4,2

Fevik6g AT Tipwv KatavahwTh, (% €TRoia

peTaBoN, péoog £Toug) -1,3 -1,7 -0,8 11 0,6

Avepyia (%, yéoo €Toug) 26,5 249 235 215 19,3

Mpwrtoyevég looCuyio Tng Mevikng KuBépvnong (%

AEN) * 0,3 2,1 3,7 3,9 4.4

Xpéog lNevikng KuBépvnong (% AEMN) 178,9 175,9 178,5 176,1 1811

looCuyio Tpex. ZuvaMaywv (% AETT) -1,6 -0,8 -1,7 -1,8 -2,9

2018 2019 2018-2019

Acikteg OIKOVvOoUIKNG ZUuyKUpiag 2018 TeAeuraia

Q3 Q4 Q1 O1aBéaiun mepiodog
Oikovouikn ApacTnpioTnTa (% eTAOIA HETABOAR)
Oykog /\|’avu<ou EpTtropiou (ekTO6G KaAuaigwy Kai 17 31 01 14 1.9 (lav.-Méioc)
NTTQVTIKWV)
Néeg eyypapéc EmBaTnywy AUTOKIVATWY 25,8 20,8 14,5 4.9 9,2 (lav.-louv.)
;(?;\‘_”r:f)” OlkoBopikn ApaoTnpIGTNTA (OYKOG 08 | ) ¢ 20,9 35,6 181 | -13,0 (lav-Amp.)
Biounyavikn Mapaywyry: MeTatroinon 2,8 3,5 3,3 2,0 2,2 (lav.-Mdiog)
Acikteg MpoodoKiwv
AEIKTI’]';'YTI'EUGUVU)V MpopnBeiwv PMI otn 54.1 537 536 542 54,6 (loul)
peTaTTOinON
AcikTng OikovopikoU KAipatog 102,1 1034 100,8 100,7 105,3 (louA.)
Leikng Emxeipnpatikv fpoodokicv ot 1028 | 1057 | 977 | 1018 1044 (Iou\)
Biounxavia
AgikTng EpmoToouvng KatavaAwTwy -44.0 -44.7 -32,6 -31,1 -20,2 (louA.)
MioTwTiKA ETréKTa0N, (% eTAOI0 pETABOAR, TEAOG
mepiIdGdou)
I51wTIKOG Topéag -11 -1,3 -11 -0,6 -0,2 (louv.)
Emixeiprioeig (un XpNUATOTTIOTWTIKEG) 0,3 -0,3 0,3 1,6 2,5 (louv.)
- Biounxavia -0,6 21 -0,6 0,7 -0,9 (louv.)
- Karaokeuég -0,4 2,4 -04 -0,2 0,2 (louv.)
- Toupiopég 3,6 35 3,6 4,3 4.9 (louv.)
Noikokupia -2,2 2,1 -2,2 -2,3 -2,6 (louv.)
- KatavahwTtika Adveia -0,8 -0,8 -0,8 -0,7 -0,9 (louv.)
- Z1eyaoTik& Adveia -2,8 -29 -2,8 -29 -3,1 (louv.)
Tipég kai Ayopd Epyaoiag
AeikTng "Flpu’)v KGT(XVG?\(.UTI’], (% eTRoIa 06 10 11 07 0,0 (Io0NoC)
peTaBoN), yécog TTepI6dOoU)
AeikTng Tipwv Alapepiopdtwy, (% eThoia e
uschf)\r']) ( 16 22 26 4,0 4,0 (ATpiuNvo)
Avepyia (%) 19,3 18,9 18,6 18,4 17,2 (Mau.)
AEN (% ethola petaBoAn, otabepég Tipég 2010) 1,9 21 15 1,3 1,3 (A Tpiunvo)
1BiwTik ) KatavdAwon 11 11 11 0,8 0,8 (A' Tpipnvo)
Anpooia Katavahwon -25 -45 -14 -4,1 -4.1 (A Tpiunvo)
Emevduoeig -12,2 -22,8 -26,5 7,9 7,9 (A Tpipnvo)
E€aywyég AyaBwv & YT peoiwv 8,7 6,9 10,1 4,0 4.0 (A Tpiunvo)
Eicaywyég AyaBwv & YTrnpeoiwv 4,2 15,6 2,1 9,5 9,5 (A Tpiynvo)

Mnyn: Tpdm eCa Tng EAAGSog, EAXTAT, IOBE, IHS Markit
* Xwpig TNV ETTITT TWON TNG UTTOCTAPIENG TWV XPNHATOTT IOTWTIKWV I0PUUATWY

AEATIO OIKONOMIKQN EZEAIZEQN



@ ALPHA BANK

To mapdv deAtio ekdiderar amd v Alpha Bank kar éxer ammokAeioTikG evnuepwriké xapaktripa. O TANPOQPOpPIES TTOU TTEPIEXEI TTPOEPXOVTAI ATTO TTNYEG TTOU
Bewpouvrar a&iétmoTes aAAd dev éxouv emraAnBeurei amé v Alpha Bank kai amroteAouv ékppaan yvwung Baci{ouevn oe diabéaiua dedopéva UIag OUYKEKPIUEVNS
nuepounviag. To mapdv dev armroreAsi aupBouAr} i ouoTaon oUte TTPOTPOTH yia TNV JIEVEPYEIX OTTOIA0BATTOTE TUVAAAQYNS Kal wS €K TOUTOU OV Exouv An@Oei
urréyn mapdayovreg OTTwe, N yvwon, n UTIEIpIa, N XPNHATOOIKOVOUIKA KATGOTAON Kai O ETTEVOUTIKOI OTOXOI VOGS EKAOTOU TwV SUVNTIKWV 1/Kal UPIOTAUEVWYV
meAarwy kai Oev éxouv eAeyxOei yia mBavr) popoAdynan Tou ekdOTN TNV TNy oUTE Kai yia GAAn, Tepaitépw, POPOAOYIKA CUVETTEIQ €K THG CUNMETOXNAS O’ auTd.
Emiong dev ouvioTd épsuva oTov Touéa Twy ETEVOUOEWY KaTd TNV Evvoia Tng IoXUouoag VouoBeaiag Kal we K TOUTOU OV éxel ouviay Oei oUuQwva LIE TIG
amaITAoEIS Tou VOpou yia Tn S1aopdAion Tng aveéapTnaiag tng épeuvag arov Topéa Twv emevouoewv. H Alpha Bank dev utroxpeoUral va EMIKQIPOTTOIEl 1} va
avabewpei 10 deATio auté oUTE va Tpofaivel O avakoIVWOEIS i EIOOTTOINTEIS O TTEPITITWON TTOU OTTOIOORTTOTE OTOIXEIO, yvwun, TTPOBAEWN fi eKTiunon mou
mepiéxeral o€ auté petTaBAnBei iy SiamoTweOel ek Twv UOTEPWV WS avakplBrg. Tuxov o€ mpoBAéwers TTi Tou Tapdvrog SeATIOU yia TNV TTOPEIa TwWV avaAPEPOUEVWY O
auTO OIKOVOUIKWY LIEYEBWY arroreAouv ekTiurioeis NG Alpha Bank Baoi{éueves ora dedopéva mmou mepiAauBavovrar oto deAtio. H Alpha Bank kai o1 Buyartpikés g,
Kabwg emmiong 1a péAn Tou AroikntikoU ZupBouliou, Ta oTeAéxn Kkai ol uttéAAnAor autwy dev mapéxouv kapia diaBeBaiwon oute eyyuwvral TNV akpifeia, Tnv
mANPOTNTA Kai ThV 0pBOTNTA TWV TTANPOPOPIWV TTOU TTEPIEXOVTAI KAl TWV aTTOWEWYV TTOU SIATUTTWVOVTAl OTO TTAPOV Ij TNV KATAAANASTNTG TOUS yIa OUYKEKPIUEVN
Xpnon kai 5ev épouv Kapia eubuvn yia orroiavonTToTe Gueon 1 éuueon ¢nuia 6a UTTOPOUTE TUXOV va TTPOKUWEI O OXE0N |IE OTTOIQVORTTOTE XPNON TOU TTAPOVIOS
Kal Twv TTANPOQOPIWV TTOU TTEPIEXE! €V OAw 1} ev pépel. OtroiadnTToTe avarrapaywyr i avadnuoaoicuon autol Tou GEATIOU i TURKQTOS TOU TTPETTEI UTTOXPEWTIKA va
avapépel nv Alpha Bank wg mnyn mpogAeloews Tou
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1 Mpodkerrar yia Tov MuprAva Tou MANBWEICHOU, 0 0TToiI0¢ CUNPWVA WE ToV 0pIoud TNG EAZTAT utrohoyileTal até Tov
Acgiktn Tipwv KatavoAwTn e§aipwvtag Tig opddeg: Aiatpo@n Kai pn aAkoolouxa motd, AAkooAouxa TroTd, Katvog Kai
Mpoidvta Evépyeiag.
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