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EBSouadiaio AeAtio Oikovouikwyv EgeAicewv
AigeuBuvon Oikovouikwy MeAETwV

EAAHNIKH
OIKONOMIA

Ayopd OpoAdywyv Kal XpnuatioTthplo: Npoodokisg yia TRV avatrTu§iakn SUVauIKi,
TN SNUOCIOVOMIKE OTABEPOTNTA KAI TNV EUCTABEIO TOU TPATTE(IKOU CUCTHATOG

H 1oxupn Betikl duvapikf 1600 TNG €AANVIKAG Ke@aAalayopdg, 600 Kal TnG @Bivouoag Tropeiag Tou
mepIBwpiou amodoong (spread) Tou dekaeToUG €AANVIKOU KPATIKOU OUJOAOYOU O€ OXECN HUE TO QVTIOTOIXO
YEPMAVIKO, UTTOONAWVEI TN ONUAVTIKA €vioxuon Twv TTPOCOOKIWY TOU E€TTEVOUTIKOU KOIvoU yia Tnv
QAvaTITUSIaKr TTPOOTITIKN TNG EAANVIKIG OIKOVOMIag Kal Tn aTaBepdTnTa Twv dNUOCIWV OIKOVOMIKWY Kal TOU
TpATTECIKOU GUOTAUATOG.

ZUyKeKpIYEVA, O YEVIKOG OeikTnG Tou Xpnuatiatnpiou Agiluv ABnvwy (X.A.A.) akoAoUBnoe évrova avodikni
TTopEia KATA TOUG TTPWTOUG Wrveg Tou 2019 kai eTavAABe Tov ATTpiAlo g uwnAdTeEPO TTiITTESO ATTO TO PECO
6po Tou KaAokaipioU Tou 2018, avakAuTToviag TARPwWS a1rd TNV TTPocwWEIVh @BIvoTTwpIvh diatapaxh,
kaBwg 1o NoéuBplo eixe BAcel o eTTiTedo xaunAdTepo Twv 600 povadwv (Mpaenua 1). AgiCel va onueiwdei
6T n TococoTiaia auénon Tou yevikoUu Oeiktn ammd TG apxég Tou 2019 £wg kal Ta péoa ATtTpiAiou
dlapoppwdnke aT1o 26,1%.

MapdAAnAa, To TTEPIBWPIO ATTOS00NG TOU DEKAETOUG OPOAGYOU Tou eAANVIKOU Anuogiou, n diagopd dnAadn)
METOEU TNG atmmddO0NG TOU KAl TNG ATTOB00NG TOU QAVTIOTOIXOU YEPHAVIKOU opoAdyou, peiwdnke kard 93
povadeg Pdaong, atrd v apxfy Tou 2019 éwg Ta péoa Atrpidiou. XT0 idl0 XpoVvIKG didoTnud, OTTWG
armeikovi¢etar oto pdenua 1, 10 TEPIBWPIO ATTOSOONG TOU OEKAETOUG OUOAOYOU TOU TTOPTOYCAIKOU
Anuogiou peiwdnke, Kt avaloyia Pe To EAANVIKG, Katd 34 povadeg Baong.

FPAGHMA 1 MepiBwpla dekaeTwyv OpoAdywy, Agiktng XAA kai AgiloAdynan MoToAnTTIKAG IkaveTnTtag
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H 1rTwaon tou TepIBwpiou ammédoong Tou eAANVIKOU dEKAETOUG OUOAGYOU ETTITAXUVONKE TTEPAITEPW META TNV
¢kdoaon TTou TTpayuartoTroiidnke Tov MdapTio Tou 2019 kal ydAiIoTa pe akOpa TaxuTePo pubud oe oUYKPION ME
TOU QVTIOTOIXOU TTOPTOYOAIKOU, YEYOVOG TTOU KATABEIKVUEI €V HEPEI TNV augnuévn CATNON TTOU TTaPOoUCIalouv
Ta EAANVIKG opdAoya.

O1 avwTépw eEeAiEEIC o€ cuvOUATUO HE TNV AvodOo TG OIKOVOMIKAS 0pacTnPIOTNTAG KAl TNV €K VEOU ETTITEUEN
TWV UYPNAWV ONUOCIOVOUIKWY OTOXWY OVTAVOKAWVTAI Kal oTn BeATiwon Twv agloAoyRoewv yia Tnv
TIOTOANTITIKA IKAVOTNTA TOU €AANVIKOU KPATOUG atmd TOoug TpEIG dieBveig oikoug agloAdynong: Standard &
Poor’s, Moody’s kai Fitch. 210 Mpagnua 1 ameikovi¢etal n atadiakh BEATIwWON Twv agIOAOYACEWY QUTWYV aTTO
TNV 1n lavouapiou 2018 uéxpr onuepa. Kabe €vag amd Toug TpeEIG 0ikoug agioAdynong TTpayuaToTToINoav
O0Uo avapaBpiceig yia Tnv EAAGda, n otroia woTtdoo TTapapével KATw atmd To €mmTTEdO TNG ETTEVOUTIKNG
BaBuidag (investment grade). H mpooT Tk €mMOTpo@rg oTo emiTTedo autd €xel evioxubei Kabwg ol
atrodO0E€IG TWV EAANVIKWY OJOASYWV QaiveTal 6Tl £XOUV TTAVEABEI OTA TTPO TNG OIKOVOUIKAG Kpiong ETTITTEdA.
EvoeikTiKG avagépetal 6TI n atrédoon Tou deKagToug opoAdyou diapop@wbnke o€ 3,28% Kal TOU TTEVTAETOUG
o€ 2,17% oTig 15 Atrpihiou 2019, TIpEG o1 oTToiEG TTpoCEeyyifouv Ta eTTireda Tou 2005.

2710 TTapOV AegATio avaAUovTal Ol KATAAUTEG TWV EUVOIKWV EEEAIEEWVY OTIG AyopPEC OOAGYWYV KAl JETOXWV.

MpwTov, o1 dUo eMTUXEIG €KOOOEISC OUOAOYWY TOUG TTPWTOUG MAVEG TOU E€TOUG NTAV KOMPPIKAG onuaciag
KaBwWg anuaTodoTnoav TNV MAvod0 TNG XWPAS OTIG AYOPES KAl TNV TOTTOBETNCAV €K VEOU OTOV ETTEVOUTIKO
Xaptn. Ta € 5 di0. TToU £xouv £wg TwpPa €I0TTpaxBei, eTapkoUv o€ GNUAvTIKG Babud yia Tnv KAAUyn Tou
oToxou €kdoang opoAdywv yia 10 2019 (€ 5 - 7 &10. oUppwva pe Tov OAAHX), evwy avapéveral ek véou
£€000¢ OTIG ayopég To didoTnua Maiou — louviou, ye GKOTIO TNV AVTANGN TTEPAITEPW PEUCTOTNTAG.

AglTtepov, TO «TTPACIVO YWG» TTou €dwae To Eurogroup, yia Tnv kataBoArn mocoou € 970 ekar. TTou agopd
oTnV EMOTPOPN TWV KEPOWV TwV EAANVIKWY opoAdywv (ANFAs/ SMPs), e cuvduaouo ue Tn oulntnon yia
TN OuvartdéTNTa TWV EAANVIKWY OpXWV va TTpoBolv o€ PEPIKA ATTOTTANPWHN Twv aKpIBwv daveiwv Tou
AieBvolc NopiopatikoU Tapegiou pge onUAvTIKG €THGI0 ONUOCIOVOUIKG OQEAOG, evioXUouv To agfidxpeo Tou
eEMNVIKOU KPAToUug Kal TNV meavétnTa ETMIOTPOPAS TWV CUVONKWY XPNUOTOOOTNONG TOU Of OUVONKES
KQavoVvIKOTATAG.

Tpitov, N cug@wvia yia To vEo TTAQICIO TTPOCTACIAG TNG TTPWTNG KATOIKIAG, aPevog JIEUKOAUVE TN CUUQWVIa
oto Eurogroup, agetépou ekTiydtar OTi Ba cuuBdaAAel BeTikd OTn pEiwon Tou OTTOBEUATOG TWwV HN
eCutTnpeTOUUEVWY daveiwv TTou dlaKpaTouv o1 TPATTECEG, ETITPETTOVIAG TOUG VO ETTEKTEIVOUV ONUAVTIKA TN
XPNHOTOBATNON TNG TTPAYMATIKIG OIKOVOUIOG.

Téraprov, 0 €KAOYIKOG KUKAOG TOV OTToio didyel n xwpa &¢ Acitoupyei atrooTaBepotroinTikd oTnv Trapolca
KatdoTaorn, Kabwg n euoTdBeia Tou TTOAMITIKOU CUCTAUATOG ETTITPETTEI TNV AICIGdOEN eKTiUNON OTI O AVAYKAIEG
peTappuBpioelg Ba ouveyioBoUlv aTTpdOKOTITA.

O1 rapdyovTeg auToi ekTipydTal 611 TTNPEAlouV BETIKA TO AgIOXPEO TNG EAANVIKAG OIKOVOUIAG, HE OTTOTEAECUO
va avapéveral ouvTopa TrepaITépw avaBdaduion TnG TTIOTOANTITIKAG IKAVOTNTAG TNG EAANVIKAG olkovopiag atrd
TOUG oikoug aloAdynong. Mia TéTola €€EAIEN Ba @EPEI TN XWPA PAG TTIO KOVTA OTNV «ETTEVOUTIKA» Babpida,
KATI TTOU oUVETTAyeTal TTPOCRACN GE PHEYAAQ ETTEVOUTIKA KEPAAQIQ KOl O€ AYOPEG PUE OUYKPITIKWG @ONVOTEPQ
EMTOKIA.

ExT16g atmrd Toug Trpoava@epBEévTeG TTaPAYOoVTEG TToU €TTNPEAdouV BeTIKA TNV ayopd OpoAGYywv, To O1EBVEQ
TePIBAANOV eTTNPEACE! £TTIONG ONUAvTIKG TNV TTOpEia TNG:

O mpoBAnuaTionds AOyw NG avapevouevng empRpaduvong Tng TTaykOOUIAG OIKOVOMIAG Kal O apVvNnTIKEG
EKTINNOEIG ava@opikd pe Tov TANBwplopd, odhynoav peydAeg Kevipikég Tpdrmeleg, OTTwWG TNV
OuooTrovdiakn Tpatela Twv HIMA (FED) kai Tnv EupwTraikr) Kevrpik Tpdatrela (EKT), otnv amégaon
METABeONG yIa TO pEANOV TNG alENONG TWV ETTITOKIWY KAl OE PIA ATTIO VOUICUATIKY TTONITIKE.

To yeyovog autd, o€ guvOUACUO e aeIpd YEWTTOANITIKWY e&eAifewv, OTTwGg N eptTopikr diEveen HIMA-Kivag kai
n aBéBain mopeia amoxwpnong Tou Hvwuévou BaaoiAciou ammd v EupwTraikr ‘Evwon (Brexit), éoTpewav
TOUG ETTEVOUTEG OTIG OXETIKA TTIO AOQAAEIG TOTTOBETACEIS € OOAOYA, QUEAVOVTAG TIG TIUEG KAl KOTA CUVETTEIQ
wBwvTag xaunAdtepa TIG aTTodO0EIG. € éva TETOIO TTEPIBAAAOV 01 €AANVIKOI KPATIKOI TiTAOI a1roTEAOUV
€EAKUOTIKEG TOTTOBETAOEIG, KABWG o1 amoddoeEIig TOUG €ival ONPAVTIKA uwnAdTeEPEG O OUYKPION ME TIG
a1rod60€IG OUOAGYWV TWV UTTOAOITTWY XWwpWwV TNG Eupwlwvng.
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Mépav ammd Toug PpaxuxPovioug TTAPAYOVTEG TTou eTTNEEAGCOUV TIG €EENIEEIC OTIC ayOopEG OPOAGYwV Kal
METOXWV, TO ETTEVOUTIKO KOIVO TTapakoAouBei e 181aitepn TTPOCOXH KAl TN JAKPOTIPOBECUN TTPOOTITIKY TNG
€ANVIKAG OIKovopiag Kal Twv dNPOCIOVOUIKWY PEYEBWV TNG XWPaS. ZUuPwva e Ta aToixeia TnG ‘EkBeong
Tou Aloikntr) TG Tpdtrefag TG EANGSOG, TO dnuodacio xpéog aunbnke 1o 2018, 1600 wg TTocoaTd Tou AET
600 Kal 0 ovopaoTIKA agia. H ovouaoTikr) augnon tou dnuoaiou xpéoug o@eileTal o peyadAo Babud atnv
TpooTTrdbeia dnuioupyiag Tou TauelokoU atroBéuaTtog ac@aAeiag (cash buffer) yéow Twv KeQaAaiwv TToU
avTAfBnkav atoé Tov Eupwtraikd Mnxavioud Z1abepotntag (ESM), (€ 11,4 dio.).

210 pdenua 2, Tmapouaialetal dlaxpovika n OIaKPITH ETTITITWON TTOU €XOUV Ol BaCIKOi TTapAyovTeG OTN
MeTaBOARA Tou Xpéoug wg TTocoaTo Tou AET avad £€10g, OnAadn:

a) T0 UYog ToU TTpwToyEVOUG TTAcovAouaTog/eAAeippaTog,

B) n diagopd peTagl Tou EUPETOU ETTITOKIOU daveIoPoU Tou EAANvVIKOU Anuogiou kai Tou puBuoU PETABOANG
Tou ovopaoTikou AETT (snowball effect) kai

Y) o1 AOITTEG TTPpoCapuoYEG (TTpocapuoyn eAAEippaTog/ xpéoug), dnAadn datrdveg TTou evwy dev eTTnpedlouv
TO éAAEIPPa auéavouv To XPEOG, Kal avTioTolxa €00da Ta oTToia dev £TTNPEACZOUV TO EAAEINPA aAAG emdpoUv
MEIWTIKA OTO XPEOG, OTTWG YIa TTAPABEIYUA Ta £€000a TWYV ATTOKPATIKOTTOINTEWV.

O1wg mapatnpeeital oto pdenua 2, 10 dNUécIo XpEéog wg TToocoaTd Tou AEN ekmipdtar 61 augnbnke o€
180,4% 10 2018 a1d 176,1% 10 2017. H aU&non auTth TTPOEPXETAI KUPIWG aTTO TIG «AOITTEG TTPOCAPUOYEG
eMEINPOTOG — XPEOUG», KABWG N OVOUOOTIK alfnon Tou XPEOUg yia T Onuioupyia TOU TAPEIGKOU
aTTOB£UATOC OO@AAEiaG TTOU KATEYPAPN C€ QUTAV TNV KATNyopida, UTTEPERN Tn MEIWTIKA €TTidpacn Tou
TTPWTOYEVOUG TTAEOVACTHATOG Kal TOU BETIKOU puBuoU avaTTugng.

JUYKEKPIYEVA, N E€TTIOPACT TOU TTPWTOYEVOUG TTAEOVATHUATOG OTn WETABOAR Tou Adyou Xpéoug Trpog AET]
EMEDPACE PEIWTIKA YIA TPITO CUVEXEG £TOG, YEYOVOG TTOU CUVOEETAI PE TNV UTTEPPACN TOU OTOXOU TTOU €XEI
Te0¢€i yia Ta TTpwToyevr) TTAcovaouaTa. H PeIwTIKA €Tidpacn Tou TTPpwToyeEVOUG TTAEOVACGHATOG GTO AdYyO
xpéoug 1Trpog AEI ekTipdral o€ 4,1 TTo000TIaiEG povadeg yia To 2018. EmimmAéov, quvexioTnke yia dedTepo
OuVeEXEG €TOC N MEIWTIKA €TTidpacn TnG dIaQopdc HeTagU eTmiTokiou davelouoU Kal OVOUOOTIKOU pubuou
peyéBuvong Tng oikovopiag. EidikaTepa, n emidpacn Tou snowball effect cuvéBale otn peiwon Tou Adyou
xpéoug Trpog AET katd 1,7 TToocooTiaieg povadeg 1o 2018.

FPAGHMA 2 AvaAuon Twv PETABOAWY Tou Adyou xpéoug TnG Mevikhg KuBépvnong Trpog 1o AET
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E€etdloviag owpeuTikA TIG WETABOAEG Tou xpéoug yia Tnv Trepiodo 2008 - 2018 (augnon kard 77,3
TTO000TIAIEG HOVADEG), N BIaPOPd PETAEU TOU ETTITOKIOU dAVEIOCUOU KAl TOU OVOUACTIKOU puBuou ueyéBuvong
(snowball effect) ocuvéBale otnv aug¢non Tou Adyou xpéoug Trpog 1o AEN katd 86 TmocooTiaieg povadeg,
ATTOTEAWVTAG TOV ONUAVTIKOTEPO TTPOCBIOPIOTIKO TTapdyovta. EmMTpoobETwg, 10 TTpwToyEVEG 1IG0LUYIO0
ouvéBaAe katd 26,8 ToooOTIQIEG POVAdEG OTNV aAUENon TOU XPEOUG, €VW Ol AOITTEG TTPOCOPUOYEG
eMeippaTog/xpéoug (0TTwg N avtaAdayr opoAdywv péow Tou PSI) avriotdBuioav ev pépel autég TIG auAoEIg
(-35,6 TToooOTIQIEG HOVADEG).

To 2019 avapéverar oTadiakry amokAINAKkwon Tou Adyou xpéoug Tpog 1o AEl. Zuykekpiyéva, o
MpoUtroAoyiopdg Tou 2019 TTpoPAéTel peiwon Tou xpéoug oto 167,8% Ttou AEIN, evwy 10 AlgBvég
Nopiopatiké Tapeio (IMF Country Report No. 19/73) kai n Eupwtaiki Emrpotr (2nd Enhanced
Surveillance Report) TpoBAémTouv peiwon Tou Xpéoug oe 174,2% kai 172,2% Ttou AEIN avtioToixa, wg
atmmoTéAeopa TNG peiwong Tou Xpéoug alAd kai Tng avodou Tou AET.

OIKONOMIKH

2YTKYPIA

AigBvég Eptréopio Ayabwyv

Eutropiké looluyio

ZUuQwva pe Ta TeAeuTaia diaBéaipa aToixeia TNG EAZTAT OxeTIKA PE TO EEWTEPIKO EUTTOPIO TNG XWPAGS, Yia
TNV TEPiIodo lavouapiou-PeBpouapiou 2019, 10 EAAEINPa TOu €UTTOPIKOU I00Quyiou auénBnke katd €150
€KkaT., dnAadn katd 4,1%, évavti TG avrioToixng 1TepIddou Tou 2018. ZnueiveTal 6T N AvTiOTOIXN TTEPTIVN
MeTaBoAA ATav apvnTiKr, ONAAdK To EAAEINPA €ixe pElwBEl kaTd 15,9% o€ oxéon pe 10 2017. H dvodog Tou
EUTTOPIKOU €AAEIUATOC €ival aTTOTEAETUA TNG AUENONG TWV CUVOAIKWYV EI0aywYwY KaTd 4,0% Kal TNG opIaKd
XauNASTEPNG avodou Twv eEaywywV (3,9%). Znuewvetal OTI KAl TO EAAEIUA TOU EUTTOPIKOU I00UYiou Xwpig
Ta TTETPEAAIOEIBN) augndnke katd 7,1% r €202 ekat. ato TpwTo diunvo Tou 2018, évavTl peiwong Katd 23%
oTnv avrioToixn Trepiodo Tou 2017.

FPAGHMA 3 Etioia MoooaoTiaia MetaBoAr Eicaywywy kal E¢aywywv Ayabwy, lavoudplog — PeBpoudpiog 2019
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ZuvoAikég E€aywyég

H avodog Twv eaywywyv katd 3,9% katd 1o diunvo lavouapiou — PeBpouapiou €ival katd TTOAU NOTEPN
NG avrioToixng avodou Toug 10 2018 (16,9%). H alénon Twv ouvoAikwv e{aywywv ayabwv TTponABe
KUpiwg a1mo TIG e€aywyEg Bropnxavikwy eidwv (+11,4%) kol xnUIKWY TTpoidvTwy (+21,9%). EvBappuvTikég
ATav €mmiong o1 e€aywyég eEAIPOUPEVWV TWV TTETPEAQIOEIBWYV, 01 OTToiEG auéABnKav KaTd 7,1%, TTapoAo TTou
T0 TTPWTO dipunvo Tou 2018 eixav onUEIWOEl GNUAVTIKA UWPnAOTEPN Avodo (+17%). AvaQOpPIKG UE TNV
KaTeUBuvan Twv €€aywywy Xwpig Ta TTETPEAAIOEIdN, eKeiveg TTPog TNV EupwTraiki ‘Evwaon augnbnkav katd
5,2% oT1o TpwTo dignvo Tou 2019, evw TTPOG TIG TPITEG XWPEG KATA 11,8%. ZnueiwveTal 611 To 69,2% Twv
OUYKEKPIMEVWV €Caywywy KaTeuBuveTal TTpog Tnv Eupwtraikr ‘Evwon kair 10 utmréAoimro 30,8% TTpog TIg
TPITEG XWPEG.

ZuvoAikég Elocaywyég

H dvodog Twv gicaywywv Katd 4% oT1o didotnua lavouapiou - PeBpouapiou 2019 eivalr apkeTd uwnAdTEPN
og oxéan Pe TNV opiakh auénon Tou gixe kataypagei Tnv idia Tepiodo Tou 2018 (0,8%). H ev Adyw augnon
£xel TTPOEABEI Kupiwg atrd Ta XNUIKA (+21,9%), Ta Blounxavikd €idn (+11,4%) kai Ta pnxavApata(+9,0%). Ol
€l0aywyEg Xwpig TeTpeAalosldn augnbnkav katd 7,1% o€ eTAoia Baaon, évavTi JIKPOTEPNG avODOUG TTOU €ixE
KOTaypa@ei KaTd 10 TTPWTO diunvo Tou 2018 (11,7%).

H Biounxavikh rapaywyn diaripnoe Tnv avodiki Tropeia Tou 2018 KaTtd To TTPWTO OiNVo ToU VEOU £TOUG
agou, oluewva pe Ta TeAeuTaia otoixeia Tng EAXTAT, o pyéoog MNevikdg Aciktng Biounxavikig MNapaywynig
auéndnke katd 3,2%, évavTl TG Peiwong Tou gixe onueiwoel katd 1,5% tnv idia mmepiodo Tou 2018. H
avwTépw augnon o@eiletal 0TV Gvodo TWV OEIKTWV TPIWV €K TWV TECCAPWYV ETTIUEPOUC TOUEWY TNG
Biopnxaviag, ATol TNG TTapaywyng nAekTpioyou (10,1%), Tng petatroinong (2,3%) kKal TN TTaPoxXAG vepou
(1,6%). AvTiBeTa, o BeiKTNG TTAPAYWYIG OTA OpuUXEia - AaTopeia Peiwbnke katd 12,9%.

Mo ouykekpiyéva, amd Toug 24 emuEPOUG KAAOOUG TNG PETATTOINONG, N OTroia CUUUETEXEI KaTd 70%
TTEPITTOU 0T dlapdPPWOn Tou yevikoU BeikTn T Plounxavia, ol 10 €’ autwv TTapoudiacav BETIKO £TNO10
pUBUG PETABOANG OTNV TTapAywyh TOUG Kal Ol UTTOAOITTOI OpvNTIKG, €VW Ol OXETIKOI OEikTeEG Ot 6
MeTaTTOINTIKOUG KAGSOUG Bpiokovtal Trévw atrd TIg 100 povadeg, dnAadr o€ emiTredo dvw Tou €TOoug BAong
2010. A6 TOUG GNUAVTIKOTEPOUG KAAdOUG TnG peTatToinong, Baacel TG oTABUIOAG Toug OTO GUVOAO, TN
peyaAuTepn dvodo onueiwoav Ta BACIKA QAPUAKEUTIKA TTpoidvTa Kal okeudopata (+25,5%), ta Bacikd
METOAAO (+15,0%), Ta XNMIKG TTpoidvTa (+2,5%) kail Ta Tpo@Iua (+0,9%). AvTiBeTa, peiwon TnG TTapaywyng
TOUG TTapoudiagav Ta TTapdywya TeTpeAaiou kai dvBpaka (-5,2%), Ta TTpoidvTa atrd eAACTIKA KAl TTAAOTIKA
UAN (-4,5%), Ta un YeTaAAIKG opukTa (-4,2%) Kai Ta TToTd (-3,8%).

H euvoikn aut) Tdon otn Blopgnxaviky Tapaywyr ocuvadel Kal e TIG BETIKEG TTPOOTITIKEG TOU KAGBOU, KABWG
oupgpwva pe TRV Tpoéo@artn épeuva tng IHS Markit, o deiktng utreuBivwy yia TIG TTPouNBeIEg OTn
peratroinon (PMI) diatnpeital avw Twv 50 povadwv (54,7 povadeg Tov MdprTio, amd 54,2 uovdadeg Tov
deBpoudpio).

Tov Mdprtio Tou 2019, o1 véeg Gdeieg IX emMBATIKWY AUTOKIVATWY TTOU XopnyABnkav avékowav Tnv avodikr
TOUG TTopEia, agou peiwdnkav katd 9,4%, évavtl TNG ONUAVTIKAG avodou TTou €ixav TTapoucidoel KaTd To
avtioToixo didotnua Tou 2018 (26,3%). Mapd Tn Ouykekpiyévn TITWOTN, TO TTPWTO Tpiunvo Tou 2019
ONMEIBNKE CWPEUTIKA eAa@pd augnaon katd 4,6% oTIg xopnyouueveg adeig IX, TToOAU XaunAoTepn waTtdoo
£vavTi TOU avTiaToixou Tpiurfvou Tou 2018 (37,6%).

ATI6 Ta dlaBéoipa oToIXEia TTPOKUTITEI OTI TO TTPWTO TPiunvo Tou 2019 TTWARBNKAav CUVOAIKG 45,5 XIANIGdEG
EMPRATNYd auTOKiVNTA, €K TWV OTTOIWYV Ta 26,3 XINAdES ATaV Kavoupyla Kal Ta 19,2 XINASEG YETAXEIPICPEVD
(FTpdonua 4). MapdTl To PEPIBIO TWV KAIVOUPYIWV QUTOKIVATWY O€ OUYKPIOTN UE EKEIVO TWV JETAXEIPICUEVWV
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gival peyaAuTepo (58% £vavti 42%), o puBudg auénong Twv TTWAACEWY TWV PETAXEIPICPEVWY ATAV BETIKOG
(+14,8%), evw Twv Kavoupiwv apvnTikog (-1,8%).

IXETIKA HE TIC TTWANCEIG KalvoUpiwv ETTIRATIKWY QUTOKIVATWY avd e€UTTopiké CAPA Katd 1o OIdcTnua
lavouapiou — MapTtiou 2019, 10 peyaAUTtepo pepidio €€ autwv katéxel n Toyota (10,4%) kar akoAouBouv n
Peugeot (10,1%), n Volkswagen (8,1%), n Fiat (8,0%), n Opel (7,6%) ka1 n Hyundai (6,4%).

FPAGHMA 4 Xopriynon Néwv Adeiwv Kukhogopiag, lavoudpiog- MdapTiog 2019
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s KaivoUpyla s MeTayEIpIOUEVO = PuBuog MeTafoAng (% etrioia yert., 8e€. ag.)

Acgiktng Tipwv KaravaAwTn

> OpOUG TIHWYV, O YeVIKOG OEIKTNG TIHWV KOTavaAwTH auéABnke Tov MdpTio katd 0,9% oe oxéon Pe Tov idlo
Jrva Tou TTponyoupevou €Toug (évavtl peiwong katd 0,2% Tov MdpTtio Tou 2018), evwd o€ oUYKPION PE TOV
deBpoudplo, n davodog Tou Oeiktn ATav eviovotepn (1,8%). O OSopikdg TTANBwpIoudg, OnAadn o
TTANBWPIOUOG £EAIPOUPEVWV TWV KAUCTUWY, TWV TPOQIUWY, TwV TIOTWV KAl Tou KATvoU?, KIvABnKE OTO
0,4%, évavti peiwong kata 0,4% Tov MdpTio Tou 2018.

Mo ouykekpiyéva, Tov Mdptio Tou 2019, Tn peyaAUTtepn BeTIKN PHETABOAR o€ €TroIa BAon, TTapoudiacay ol
€€N¢g katnyopieg ayabwv (Mpdenua 5):

o «Aiatpopr) kal Mn AAkoolouxa lMotd», katd 1,4%, Kupiwg Adyw TnG alénong TwV TINWV O WWHIi Kal
OnNuUNTPIaKA, HooXApl, XOIPIVO, VWTTA wapid, yaAa vwTrd TTARPES, VWTTA AaXAVIKA Kal TTATATEG

e «AAkooAoUxa Motd kai Katrvogy, katd 1,3%, TpwTioTwg Adyw TNG augnaong Twv TIJWY OTOV KATTvo

o «XTéyaony, Katd 1,8%, AOyw TNG aUgnong TwV TIUWV O€ TTETPEAAIO KAl QUOIKO aEPIO

o «Yyeiay, katd 1,1%, Adyw alvgnong Twv TIHWYV OTA PAPHAKEUTIKA TTPOIOVTA

o «MeTagpopécy, Katd 2,3%, AOyw augnong Twv TIHWV 0€ KAUOIYJa KAl AITTAVTIKA Kol EICITAPIA JETAQOPAS
EMPBATWYV PE AEPOTTAAVO

o «Emkoivwviegy katd 6,9%, Adyw Tng avatiunong (avgnon tou ArA) oTiG TNAEQPWVIKEG UTTNPETIEG

o «=evodoyxeia — Kagé — Eotiatépiay, katd 0,5%, Adyw Tng aufnong Twv TIMWV O€ XWPEOUG HAlIKNG
€oTiaong.

H ouvoAikr) BeTIK) cUPBOAR TWV AVWTEPW KATNYOPIWY OTOV TTANBWPIoHSG utroAoyileTal o€ 1,3 eKATooTIOIES
HOVADEG.
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Etnoieg MetaBoAég Ouadwyv Ayabwv Kal YTnpeoiwv EBvikég ATK, deBpoudpiog 2019

FPA®HMA 5
Emikoivwvigg 6,9%
Meragpopég* 2,3%
Iréyaon** 1,8%
AlaTrpo@n kail pn aAKooAouxa TToTd 1,4%
AAKOOAOUXO TTOTA KOl KATIVOG 1,3%
Yysia 1,1%
Zevodoxceia-EoTiaon 0,5%
Exmraideuon
Aapkn ayafa ’
Avatpuxn_sys%
‘Evduon kai urédnon
rinyr: —4[% -ZI% OI% 2T% 4:’A> 6% 8;%
EAZTAT * gupT. TrETpeAQiou Kivnang Kai Bev giv g

** gupr. eTpeAaiou BEppav ong Kal PuUOIKS aépio

AvTiBeTa, TN peyaAlTepn apvnTiKA METABOAN TIMWY TTapouciacav ol €€1¢ kaTnyopies (Mpdenua 6):

e «Evduon kal Yodnony», katd 3,5%

o «Aiapkr] ayaBda — Eidn voikokupioU kai utnpeciegy, katd 1,4%, AOyw Tng peiwong Twv TIJWV OTa
EMITTAQ, SIAKOOUNTIKA, UPAVTOUPYIKA TTPOIOVTA, OIKIOKEG CUOKEUEG KOl ETTIOKEUEG

o «Avayuxn — MNMoAImoTIKEG dpaaTnPIOdTNTEGY, KOTA 1,7%, AOyw TWV YEIWPEVWY TIUWV OE OTITIKOAKOUOTIKO
€COTTAIOUO, UTTOAOYIOTEG KOl ETTIOKEUEG

o «Ekmaideuon», katd 0,8%, Aoyw Twv XaunAdTEPWYV TIPWY OTa didaKTpa deuTEPOBABUIAG ekTTaidEUONG

H atmmotrAnBwpIioTIKr €Tidpacn oTn METAROAR TWV TIHWV TWV WS AVW KATAYOPIWY TTPoidvTwy IocouTal pe 0,4
EKATOOTIAIEG JOVADEG.

EmimAéov, o Evappoviopévog Aciktng Tipwv KatavaAwTr (Ev.ATK)? augnibnke katd 1,0% Tov MdpTio Tou
2019 o€ oxéon ue 1oV avtioToixo prva Tou 2018, £vavT opiakAg avodou (0,2%) TTou gixe anuelwael Tnv idia
mepiodo mépual. ZTn Zwvn Tou Eupw, o EV.ATK auénbnke katd 1,4% tov MdpTio, oplakd XaunAoTepa
€vavti TNG avodou Tou GeBpouapiou (1,5%).

Oaoov agopd TG TTPoBALWeIg yia TNV €6EAIEN Tou EV.ATK 10 2019 GuvoAiKd, avapéveTal JIKPr utroxwpnon
Tou TTANBwpPICPOU ag oxéon e Tnv dvodo Tou 2018 (0,8%) (EkBeon tou Aloiknti Tng Tpdmelag Tng
EAANGDOG). H avapevéouevn empBpdaduvon Tou TTANBwEICUOU O@eiAeTal O€ €CwyEVEIG TTAPAYOVTES, OTTWG Ol
XOUNAOTEPEG TINEG TOU TTETPEAQioU (MECOOTABUIKA) Kal N €mMBPAdUVON TNG TTAYKOOMIAS OIKOVOUIOG Kal TOU
eUTTOPIoU, AAAG Kal O€ eyXWPIES EEENIEEIG, OTTWG O EVTOVOG AVTAYWVIGHOG GTNV AIGVIKF) ayopd TPO®idwy TTou
wOei TIG TINEG XaunAdTEPQ.

Ayopd Epyaciag - lavoudpiog 2019

Me Bdon Ta emoxIK@ Trpocapuocpéva otoixeia Tng EAZTAT, tov lavoudpio Tou 2019 o apiBuog twv
atracxoAoupévwy augndnke kard 1,8% oe etnoia Bdon (+ 68,3 XIA. dTtoua) Kal TO TTOCOCTO avepyiag
utroxwpnoe o1o 18,5%, peiwpévo Katd 2,1 TooooTiaieg HovAdeg o€ oxéon ue Tov lavoudplo Tou 2018. Z¢
unvigia Baon, 1o TTOO0OTO avepyiag dlapopewonke oTa idla oxedov emieda pe exeiva Tou Agkepfpiou,
(18,4%).

Ooov agopd oTa ETMPEPOUG XAPAKTNPIOTIKA TNG ayopds epyaciag wg TTPog TNV nAKia kai 1o @UAo, auTtd
£XOUV WG aKoAoUBwG:
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H avepyia peibnke tov lavoudpio oe OAeg TIG NAIKIOKEG opddeg oe oulykpion Pe Tov idlo0 pAva Tou
TTPONYOUNEVOU £TOUG, OTTWG TTapouaciadetal otov lMivaka 1. H peyaAltepn peiwon €xel Kataypagei otnv
nAiKiakr) opdda 35 — 44 1wy (TT0000TO avepyiog 16,4%, -2,6 ekatooTiaieg POVAdEG). Ze oUYKPION PE TOV
lavoudpio Tou 2014, n peyaAuTepn peiwon onueiwdnke otnv nAikiok oudda twv 15-24 gtwv (39,7%, -17
TTO00O0TIAIEG POVADEG), av Kal TO TTOC0OTO avepyiag TNG €v Adyw opddag trapauével T0 uPnAodTEPO OF
oUYKPION ME TIG UTTOAOITTEG.

Ta TTOoO0TA avepyiag avopwy Kal YUValKWwy Baivouv peioUpeva, woTdoo N avepyia PETAEU TWV YUVOAIKWVY
e€akoAouBei va utrepfaivel Katd TTOAU TNV avTioToixn Twv avOpwyV. ZUykekpiyéva, Tov lavoudpio Tou 2019
TO TTOOOOTO AVEPYIAG TWV YUVAIKWY dlapop@wlnke o1o 23,6%, évavti 14,5% Twv avdpwv.

EmmpocBeTa, olpewva pe 10 TTANpogoplakd ouotnua Epydavn (Ytoupyeio Epyaciag, Koivwvikrhg
Ac@ahiong kai Koivwvikrg AAANAgyyUNg), 10 10000YI0 TWV POWV MICOWTAG atmacXoAnong Tou TTPWTOU
diuAvou Tou 2019 ATtav Bemikd kai dlapopewbnke aTic +5.507 Bfoeig epyaagiag, oTo TPITO UYPNAOTEPO
eTiredd Tou yia 1o diunvo lavouapiou - PeBpouapiou atrd To 2001 Yéxpl oAUEPA.

Avagopikd pe TIG TTPoBAEWEIS yia Tnv TTopeia TG avepyiag 1o 2019, 16o0 10 AlBvég Nouiopariké Taueio,
600 kal n Eupwtaik EmTpoT) avauévouv TepAITEPW OTTOKAIJAKWON TNG, UE TO TTOOOCTO avepyiag,
oUdewva Pe TIG TTPOOPaATEG €kBECEIG TOug yia Tnv EAAGSad, va Olauopeuwvetal ato 18,5% kai 18,2%

avTioToIXa.
MINAKAS 1 MooooTd Avepyiag ava HAikiak g Oudda kal Pulo, lavoudpiog 2014 - 2019

HAIkiakég Opadeg 2014 2015 2016 2017 2018 2019
15-24 56,7 50,0 51,0 471 41,9 39,7
25-34 35,3 341 30,4 29,3 25,7 24,2
35-44 23,3 22,7 21,1 20,0 19,0 16,4
45-54 20,4 20,0 19,9 18,1 16,4 15,0
55-64 17,9 17,7 194 19,9 16,8 144
®UAo

Appeveg 24,4 22,6 20,7 19,6 16,5 14,5
OnAeig 30,8 29,8 28,8 27,6 25,6 23,6
ZUvoAo 27,2 25,8 24,3 23,1 20,6 18,5

MnyA: EASTAT

ZUpewva pe Ta TeAeutaia diaBéoipa aToixeia TnG EAZTAT, Tov lavoudpio Tou 2019 n 1SIWTIKA OIKOOOMIKA
0paaTNPIGTNTA UEIWONKE KATd 9,6% WG TTPOG TOV APIBUO TwV EKOOBEITWVY OIKODOUIKWY adeliwv, Katd 14,2%
WG TTPOG TN TNV eM@Aveia Kal Katd 9,1% wg TTPog Tov OyKo TG dpacTnpIdTNTAG.

Mo ouykekpiyéva, ToV TTPWTO Prva Tou véou £Toug ekd6OnKav 847 ddeleg 0IKOOOUNAG, Ol OTTOIEG AVTIOTOIXOUV
oe 168,6 xIA. TeTpaywvikd pétpa kar 719,3 yIA. KuBikd. AT TIg 13 Tepipépeieg, TEOOEPIG ATTO QUTEG
onueiwoav BeTIkr €TAOIa PETABOAN O& Opoug OYKOU OIKOOOMIKAG OpacTnpIOTNTAG KAl OUYKEKPIYEVA Ol
mepIpépeieg TG AuTikig Makedoviag (106,3%), Tou Nortiou Alyaiou (78,9%), Tng Kpntng (35,8) kai Tng
Kevtpikng Makedoviag (6,3%).ZT1I¢ uttoloireg MNepipépeleg Kataypd@nke apvnTikr €TAOIO YETABOAN, HE
ONMAVTIKATEPN QUTAV OTNV TTEPIPEPEIa ATTIKNG (-52,4%). ETIITTAE0V, aTTo TIG 847 vEEG ADEIEG, Ol TTEPIOOOTEPES
€kdOONnkav aTig TTepIPEpeieg ATTIKAG (175), NoTiou Aryaiou (109) kai KevTpikrig Makedoviag (104).

TéNog, 6oov apopd TIG ETTIXEIPNMATIKEG TTPOCDOKIEG OTIG IBIWTIKEG KATAOKEUES, OUPOWVA PE TA OTOIXEID TNG
DG-ECFIN kai Tou IOBE, 0 oxeTikdg deiktng Tov MdpTio Tou 2019 BeATiwBNnKe onuavTikd, KIVOUUEVOG OTIG
86,8 povadeg (atd 79,1 yovadeg Tov PeBpoudpio kal 61,9 povadeg Tov MdpTio Tou Trepacuévou €toug). H
€CENIEN aUTH €ival ATTOTEAECUA TWV EUVOIKOTEPWY TTPOCGOOKIWY YIA TNV ATTagXO0Anan Tou KAGdou, aAAd kai
TWV BEATIWHEVWYV TTPORBAEWEWYV YIa TO TTPOYPAUHA EQYATCIWY TWV ETTIXEIPATEWV.
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OIKONOMIA

Maykoopio Xpéog: Ze oTadIaK ATTOKAINAKWwonN 1o 2018

To Taykoopio Xpéog dvw Twv $240 TpIo. yia 18 pRveg

ZUhowva pe Tnv Tmpoo@arn €kBeon Global Debt Monitor-April 2019 Tou AlgBvoug XpnuUaToTTIOTWTIKOU
IvoTitoutou (The Institute of International Finance) To maykéouio xpéog (1I01wTIKG Kal dnudaio) utroxwpnaoe
To TéTApPTO TPiunvo Tou 2018 katd $1 Tpio. €vavrti Tou TTPONYOUPEVOU TPIUAVOU, HUE OTTOTEAECUO va
Slapgopewodei oTa $243 TpIo. AvTIBETWG, O €TAOIO BACN TO TTAYKOOUIO XpEog onueiwae dvodo katd $3,3
TpI0. T0 2018, AOyw TnG al&nong TOU XPEOUG TWV VOIKOKUPIWV KAl TWV Wdn XPNHATOTTIOTWTIKWY
ETTIXEIPACEWV OTIG QVETITUYHEVEG OIKovopieg (MFpdenua 6). Mapatnpwvtag Tnv Tpiunviaia €EEAIEN Tou
TTAYKOoMIou Xpéoug 1o 2018, diatmioTwveTal OTI N HEYOAUTEPN AvodOG KaTaypd@nke To 10 Tpiunvo Tou 2018,
otav avAABe oTo I0TOPIKA UWNAS eTTiTredo Twv $248 TpIo. evid atrd To deUTEPO TPIPNVO APXICE VA UTTOXWPET
Kal YeVIK& va OTOBEPOTTOIEITAl TTPOG TO TEAOG TOU £TOUG.

AtiCel va emonuavBei, 6T n €TACI0 OUVOAIKI] auénan Tou TTayKOouiou Xpéoug 1o 2018 rTav onuavtika
utrode£oTePn TNG avtioToIXng Katd $21 Tpio. TTou eixe kataypdwel 1o 2017. H onueiwBeioa emBpaduvon Tng
€TOI0G alEnang yewypaika evromidetal oe Eupwtn kai Kiva evw mrapd tnv e€acBévion Tou ovouaoTIKoU
XPEOUG, 0 AOYOG TTAYKOOHIO XPE0G TTPpog TTaykdouio AEN, diatnpriBnke 1o 2018 yia deUTepo KATA oeIpd £T0G,
epi 10 317%.

To Xpéog TwV AVABUOMEVWY OIKOVOMIWYV auéfnOnke pe Tov TTI0 apyo pubué atréd to 2001

To xpéog Twv avaduduevwy oIKOVoUIWY, auénénke katd Trepitou $1 Tpio. To 2018, woTdoo n avénon auty
ATav JIKPOTEPN aTTd TO £va TETAPTO TNG PEONG ETACIOG AUENONG TTOU KaTaypd@nke oTnv Trepiodo 2013-17.
To peyaAuTEPO PEPOG TNG AUENONG TTPONABE aTTd Ta VOIKOKUPIA KAl TIG PN XPNMOTOTTIOTWTIKEG ETTIXEIPATEIG
EVW OE YEVIKEG YPOUUEG O OUVOAIKOG davelopog ATav KAtd TTPOCEyyion oUUQwvOog PE TNV eEENIEN TNG
OIKOVOUIKNG avdmTuéng, he To OeikTn Xp€og TTpog AET, va diatnpeital otaBepog Trepi 1o 212% Tou AET.

ZnHavTikéG arokAioelg oTo deikTn Xpéog Trpog AEN peTadl Twv aveTTTUYHEVWV OIKOVOMIWV

Me Tnv oIKOVOopIKA avAaTITUén OTIG AVETTTUYUEVES OIKOVOMIEG va diaTnpeital ataBepn Tepi 10 2,2%, 0 deiktng
xpéog pog AETT, kiviBnke o€ TTapdAAnAn Tpoxid diapoppoulpevos otaBepd tepi T0 390% 10 2018. QOTdOO,
uTTPEaV onNUAVTIKEG ATTOKAIOEIG PETAEU TwWV €V AOYyWw oOIKovopiwv. EidIkdTepa, n latrwvia, n MaAlia kai n
AuoTpalia, TTapouciacav TIG JEYOAUTEPES AUENOEIG Tou BeikTn XpEog TTpog AET evw n IpAavdia, o Kadtw
Xwpeg Kal n MNoptoyaAia katéypayav TTTwon Tou OgiKTn.

Tpiunviaia €¢EAIEN TTayKOOopIoU XpEoug (dnudaoiou & IBIWTIKOU) OTIG AVETTTUYMEVEG KOl AVAOUOUEVEG
FPA®HMA 6 olkovopieg ($ TpIO.)
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Kiva: To Xpéog Twv VOIKOKUPIWV UPNAOTEPA ammd TO HECO OPO TNG OMAdSAG TWV AVASUOHEVWYV
OIKOVOMIWV

O1 mpooTrd@beieg Twv apxwv Tng Kivag va mepiopicouv TNV UTTEPPBOAIKA POXAEuon ouvéBaAav waoTe TO
OUVOAIKO Xp£0g (181wTIKS Kal dnudoio) va diatnpndei epi 10 290% Tou AEN ammd 1o 2016 kai evrelBev. 2Tnv
d1dpkela TnG TTEPIGdoU 2016-2018, n onuavTikr peiwon Twv daveiwv Tou oKIWOOUS TPATTECIKOU CUOTAPATOG
0odynoe o€ pIa PETPIOU PEYEBOUG aTTOUOXAEUCN OTIG ETTIXEIPAOEIG TOU U XPNMATOOIKOVOMIKOU Topéa. ETmi
TOU TTOPOVTOG, TO XPEOG TOU Un XPNUOTOTNIOTWTIKOU Topéa Kupaivetal petalu 150-155% tou AEI, AToI
TT0000TO 5-7 TTOCOOTIOEG POVAdEG XaPNASTEPA atrd To uywnAd TTOU €ixe €TTITUXEI OTIC apxEéG Tou 2016.
Qotéo0 e€akohouBei va eival éva ammd Ta uwnAdTEPQ, TTAYKOOHIWG. AVTIBETWG, TO XPEOG TWV VOIKOKUPIWV
oTtnv Trepiodo 2016-2018 aunbnke kartd mepitrou 40%, ue 10 deikTn XpEog TTpog AET va ayyilel 10 52% oTig
apxég Tou 2019 kai va uttepBaivel Katd TTOAU To HEGO 6po (37%) TNG OUAdAG TWV AVAOUOUEVWY OIKOVOUIWV.
ZnuelwveTal, 6Tl 0 OAVEITUOS TWV VOIKOKUPIWY €EAKOAOUBEI va €ival TTOAU uWnAGTEPOG CUYKPITIKA HE TNV
auénon Twv eicodAuatwy Toug. EIdIkéTEpa, o O&iKTNG XPEOG TIPOG €1I00ONUA  TWV  VOIKOKUPIWY
dlapopewlnke 1o 2018 o010 115%, fTo1 15 TTEPiTTOU EKATOOTIOIEG HOVADEG UWNAGTEPOG aTTO OTI ATAv TO 2016
EVW €va PEYAAOG apiBUOG VOIKOKUPIWY uPavideTal EUAGAWTOG OTIG UETAROAEG TOU ETTIXEIPNMATIKOU KUKAOU.
2nueiwvetal 611 To 2018 TO XPEOG TWV VOIKOKUPIWY KATEYPAWE VEA I0TOPIKA UWNAG o€ pia TTAEIdda xwpwv
(XIAf, Ivéia, lopanA, Kopéa, BéAyio, Kavaddg, MaAAia, Néa ZnAavdia, Xoundia, EABeTia).

HIMA: To eTaipiké xpéog o€ avodIKN TTopEia

To guvoAiko xpéog oTic Hvwpéveg MoMiteieg au€ndnke oe eThgia Bdon katd $2,9 Tpio. Ye amoTéAeoua va
dlapopewbei oe $68,14 Tpic. o1o TEAOG Tou 2018 (n PeyaAuTepn eThAoIa dvodog atd 1o 2007). QoTdoo, o
davelopdg e€akoAouBei va augdvetal pe Bpadutepo pubuod og oxEan PE TNV OIKOVOUIKA avaTrTugn, wbwvTag
TO OUVOAIKO TTO00CTO Tou Xpéoug TTpog 1o AENM o10 326% (10 XaunAoTEpO emmiTredo amd 10 2005).
Emmonuaiveral, 611 n atnon Tou XPEOUG yIa TG VOIKOKUPIA KOl TOV XPNUATOTTICTWTIKO TOUEQ ATAV PETPIoOU
peyéBoug 10 2018, e 1O BeikTn XPEog TTPOg AEIN yia TOUG GUYKEKPINEVOUG TOMEIC va DIANOP@WVETAI
XaunAdétepa katd 20 kar 45 mroooaTiaieg Jovadeg avTioTolXa, atrd Ta uywnAd eTTimeda TnNG TTEPIOdOU TNG
XPNHOTOTTIOTWTIKAG Kpiong. QoT1600, 0 JEIKTNG TOU W XPNUATOOIKOVOUIKOU €TaIPIKOU Xpéoug Trpog To AEN
OlapoppwonKe 010 73% Kai dev atéxel TTOAU a1Td TO IOTOPIKA uWwnAd (73,7%) TTOU E€TTETUXE OTO TTPWTO
Tpipnvo Tou 2009. AVTIBETWG, TO dNUOCIO XPEoG wg TTpog To AET, diapoppwvetal oTtabepd TTePi T0 100%
ammo Ta T€AN Tou 2015, Kivoupevo TTavw atrd 30 TTooooTIaieg HovAadeg atTd Ta TTPO Kpiong eTTiTreda evw
avapévetal va augnBei epaitépw, Aaupdavovtag utréyn Ta uwnAdTepa dnuoaiovouikd eAAeippaTa Kal Tnv
€MPBPAdUVON TNG OIKOVOUIKAG dpacTnPIOTNTAG.

FPA®HMA 7 Anuoaoio xpéog we TTogoaTd Tou AEN oe emAeyuéveg avadUOUEVES OIKOVOIES (40 Tpiunvo 2018)
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H adénon Twv damavwyv yia TNV TTANPpwUR TOKWV Tou dnUOCIou XpEéOug UTTOPEI va TTEPIOPICEl TA
TPOoypApHaATA dNHOCiwV ETTEVOUOEWV

To ouvoAikO OnpbaIo Xpéog ae TTayKOoHIo eTTiTedo épBace Ta $65 Tpio. 1o 2018, kataypdgovTag augnan
peyaAuTepn Tou 45% atd 10 2009. QoTdo0, o1 Tdoelg TTolkiAouv: To dnudaio xpéog Tmpog 1o AEN otnv
Eupwdwvn kai otov Kavadd MPeiwBnKe yia TETAPTN CUVEXN XPOVIA €V OTIG AVOOUOUEVEG OIKOVOUIEG TO
XPEog €pBaae o€ vEo 10TopIKA uwnAo (50% Tou AEI), e€aitiag Twv €mMPBapUvoewy TTOU UTTAPEAV OE XWPES
NG NaTivikng AuepIKng Kal TG Aaiag. Mapd Ta xaunAd& emTOKIA, N GNUAVTIKI adgnon Tou dnuoaiou XpEéoug
oTnv TeAeuTaia OekaeTia €xel odnynoel ge Avodo Twyv dATTavWV £EUTTNPEETNONG TOU ONUOCIOU XPEOUG OF
oplopéveg xwpes (AiBavog, BpadiAia, AiyuTrTog) yeyovog TTou UTTopEi va onudvel alignaon Tng @opoAoyiag Kal
AYOTEPEG TTAPAYWYIKEG ETTEVOUCEIG aTTO TNV TTAeUpd Tou Anpoaciou.

Ayopd gpyaoiag

To TTo000TO TNG avepyiag, diatnprBnke Tov MdapTio yia dedTepo Katd oeipd prva oto 3,8% atmoé 4,0% TTou
ATav Tov lavoudpio evw dnuioupyndnkav 196 XIA. véeg BEoeig atmaoXdAnong Kupiwg OTO XWEOo TnG uyeiag
KOl TwV UTTNPECIWV. 2& €TAOIO BAon o1 véeg Béoeig epyaciag aufnbnkav katd 1,7% evw n oikovopia
TPooBETEl KaTd €GO Opo Toug TeAeuTaioug 12 prveg, repitrou 211 xIA. véeg Béoeig unviaiwg. To TTooooTo
NG avepyiag, oupgwva pe Tnv OpooTrovdiakr Tpdmeda Twv Hvwpévwy MoAireiwv (MdpTiog 2019), 6a
dlapopewbei ato 3,7% 10 2019 evw Ba kivnBei uwnAdTepa o1o 3,8% Kkai 3,9% 10 2020 ka1 2021 avTigToixa.

To TT0000TO CUPPETOXNG OTO €PYOTIKO OUVAMIKO (ATOl, 0 AOGYOoG Twv aTOPwWV TToU atracxoAouvial N
avadntouv gpyacia TTPog To GUVOAO Tou £pyaTikoU duvapikoU, nAikiag 16-64 £TWv), UTTOXWPNOE OPIOKA TOV
MdapTio o€ 63,0% ammd 63,2% TTou ATAvV TOUG TTPONYoUUEVOUG dUO prveg. Emonuaiveral 611, TO TTOCOGTO
OUMMETOXNAG TOU £pyaTikou duvapikoU atmd 1o 2014, diapop@wvetal HETagU 62,7% kai 63,2%, evw TTpIV TNV
Kpion avepxotav aTo 66% (Mpaenua 8).

H TTapapovr] Tou TT0000TOU CUMMETOXAG OTO £PYATIKO SUVANIKO G& OXETIKA XAPNAS TTiTTEDO, AvTavakAd Tnv
UTTEPTTPOCPOPA TOU £PYATIKOU dUVAMIKOU, YEYOVOS TTOU TTEPIOPICEl TNV AvOd0 TWV ATTOdOXWY ATTO £pyacia.
Tov MépTio, o1 péoeg wplaieg kal efdopadlaieg atTrodoxég atmd epyaocia auéndnkav katd 3,2% oe ethola
Bdaon, avrioToixa. EmionuaiveTal, 6T n evioxuon Twv I00dNUATwyY atod epyacia ouvtnpei To pubud augnong
NG IBIWTIKAG KATAVAAWONG 0 OXETIKA uwnAd emimeda, oTtnpifoviag ThV OIKOVOMIKA &pacTnpidTnTa.
Zupgwva pe v Opootrovdiokn Tpdatreda Twv Hvwuévwy MoAreiwv (Mdptiog 2019), o puBudg auénong Tng
OIKOVOUIKNG dpaaTnpidTnTag Ba uttoxwprjoel otadiakd o1o 2,1% 10 2019, ato 1,9% 10 2020 ka1 o10 1,8%
10 2021 016 3,1% 10 2018.

FPAGHMA 8 MocooTé CUUPETOXNG EPYATIKOU SUVAUIKOU

66,0
65,5 —
65,0
64,5
64,0 _
63,5 —
63,0
62,5
62,0

Mnyn: 61,5
Bureau of Labor 610
Statistics 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Map-19

AEATIO OIKONOMIKQN EZEAIZEQN




@ ALPHA BANK

H avdkauywn tTou onueiwae n ammagxoAnan tov MdpTio auyBAdvel TIG avnaouyieg Tou €TTEVOUTIKOU KoIvou yia
evoexouevn empBpdaduvon TnG OIKOVOMUIKAG dpaaTnpidTnTag ot BpaxuttpoBeouo opiovra. QoTtdéoo, av n
auénon NG amaoxoAnong diatnpnBei o€ uywnAd emitreda Tov AtrpiAio Kal Tov Mdio, dev aTTokAgieTal va
avaykdaoel Tnv Opoatrovdiakn Tpdmela Twyv HIMA va eraveEeTdoel TNV EMITOKIOKA TNG TTOAITIKN.

MANnOwpiouég

ZUuQwva Pe TNV Tpoowpivi HETpnaon Tng Eurostat, o TANBwpioudg Tov MapTio o€ €T oIa BACN UTTOXWPENOE
o1o 1,4% amd 1,5% 1ov deBpoudpio (Mpaenua 9). H pérpnon Tou MaprTiou gival xapunAdTePn TOU OTOXOU
™G EupwTraikng Kevrpiking Tpatmelag (EKT) yia diatApnon Tou €T oiou puBuou TTANBwEIouoU KATW aAAG
TAnoiov Tou 2% pecompéBeopa otn ZTE.

H peiwon Tou TANBwpIouoU otnv TTEPIoxT] Tou 1,4% TTponRABe TTpwTioTwg atmd Tnv e€acBévion Tou pubuol
METABOAAG TWV TIMWV TWV UTINPECIWY - N OTToIa avTavakAd Tn SuVapIKr TNG eyxwplag {ntoswg - oto 1,1%
oe eTnola Baon, évavt 1,4% Tov PeBpoudplo Kal OEUTEPEUOVTWG aTTO TN PEIWON TNG METABOAAG TwV TIHWV
Twv Blognxavikwv ayobwv ekToG evépyelag, oto 0,2% amd 0,4% Tou ATav Tov TTponyoUhEVO uAva.
EmimmpooBéTwg, Tov MapTio 0 puBudS augnoews TWY TIHWY TWV TPOQPIJWV-TTOTWY-KATTVOU, UTTOXWENOE OTO
1,8% a16 2,3% 1ou ATav Tov PeBpoudplo.

Znueiwveral, 0Tl cUuQwva pe T Eurostat o1 Tiyég TG evépyeiag avaupéveral va onueioouv avodo yia
0eUTEPO KATA oeIpd PuAva, KaBwg n TIUA Tou TTETpeAaiou auveyiCel TNV avodIKn TNG TTOPEIA. ZUYKEKPIPEVA N
avodog TwV TIWV TNnG evépyelag yia 1o urpva Mdéptio mrpoadiopiletal o 5,3% amd 3,6% 10U ATAV TOV
deBpoudplo. H dvodog Tng TIPNAG Tou TTeETpeAaiou atmodideTal oTn YEiwWON TNG TTAPAYWYNAS TTETPEAAioU TTOU
éxel ammogacioel o OlNEK, oTig kupwaoelg Tou €xouv emBdAel ol HIMA oe lpdv kai Beve{ouéha, kabwg Kal
oTnNV KAIHAKWaON Twv ouyKpoUaewv TTou Aapudavouv xwpa otn AIun.

O d0opIkdG TTANBWPICPOS (ATK e€aipoupévioy TWV TIPWY TWV TPOPINWVY Kal TNG EVEPYEIAS) UTTOXWENTE TOV
MdapTio o1o 0,8% amd 1,0% 1mou rtav Tov Pefpoudpio. Emmionuaivetal 611, 0 dopikdg TTANBwpIoudg aduvarei
va €10€éN0g1 og avodik Tropeia Ta TeAeutaia Tpia £Tn, TTapd Tn SIOCTOATIKA VOUIOUATIKA TTOAITIKF TTOU
uloBétnoe n Eupwtraiky Kevipiky Tpdmeda (EKT), amd 1ov Mdptio tou 2015. O1 ekTIuAoeig Twv
eutTeipoyvwudvwy g EKT (Mdptiog 2019) mrpopAETTOUV £Tr010 TTANBWPICKSG oT0 1,2% 10 2019, 010 1,5%
10 2020 ka1 010 1,6% 1O 2021.

FPAGHMA 9 E¢ENEN Evapuoviopévou ATK (eTAoia TTooooTiaia eTaBOAR)
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AIFOPEZ KEQANAIOY &

ZYNAANATMATOZ

looTipigg

2Uppwva Pe Ta OTOIXEId TOu XpnUaTioTnpiou Tou ZIKAYOU, Ol OUVOAIKEG KOBApEG TOTTOBETHOEIS (AYOpPES
peiov TTWANCEIG) yIa un €UTTOPIKEG TUVAAAayYEG (specs) oTo eupw TNV efOoudda TTou €Anée oTIg 9 ATTplAiou
peiwdnkav katd 3.014 cuuBoAaia, pe ATTOTEAEGHUA Ol CUVOAIKEG KaBapég BEoeig va diauopewbouv oTa -
102.198 cuppoAaia atrd -99.184 trou ATav TNV TTponyouuevn eRdopada (Mpdenua 10). Znueiwvetal OTI
TTPOKEITAI yIa TNV TETAPTN KATA O€Ipd Bdopadiaia peiwaon TTou anueiwvetal ammo Tig 12 MaprTiou.
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Eupw (EUR/USD) » H icoTipia eupw-0oAapiou aTig 15 AmpiAiou otnv EupwTn diapgopewvdTtav Trepi Ta
1,1310 USD/EUR pe oTTOTEAECUO TO EUPW VA CNUPEIWVEI OTTO TNV apXH TOU £TOUG, OTTWAEIEG EVOVTI TOU
doAapiou (-1,4%) evw diatrpaypateleTal uPnAoTepa Katd 9,4% atmmd 10 XAPNAS Twv TeAeuTaiwy 16 €TWV,
TTou KaTéypawe oTi¢ 3 lavouapiou 2017 ($1,0342). To supw eu@avieTal eVIOXUPEVO €vavTi Tou doAapiou,
META TNV avakoivwon TnG KevipikAg Tpatredag Tng Mepuaviag 0TI N OIKOVOUIKK dpaoTnpIOTNTA TO TTPWTO
Tpiunvo karéypawe oplakr avodo (+0,1%).

H aduvapio Tou doAapiou, edpdletal otn @nuoloyia OTI n Kiva okoTrevel va PETOKIVACEL Mo CEIpd
OaoUOAOYIKWY ETTIBAPUVOEWY TTOU a@opolVv Bacikd aypoTiIKA TIPoIOVIa o€ KATTola GAAn Katnyopia
TTPOIOVTWYV TTPOKEINEVOU VA IKAVOTTOINCEI éva aiTnua Twv Hvwpévwy MNoAireiwyv, yeyovog Tmou eKAapBavetal

atrd 1O €TTEVOUTIKG KOIVO wg EVOEIEN YIa ThV ETTITEUEN CUPQWVIOG N oTroia Ba BEael TEAOG OTIG EUTTOPIKEG
TOUG EKKPEUOTNTEG.

EABeTiké ®pdyko (CHF) » To eupw, oc efdopadiaia Baon, eypavieTal eVIOXUPEVO EvavTl TOU QPAYKOU,
KivoUpevo atnv Treploxn Twv 1,1343 ¢@pdykwv (15.4.2019). Qotéco amd TNV apxr) Tou £TOUG TO €UPW,
onuelwvel kEPdN £vavtl Tou epdykou katd 0,79%.

Bdaoel Twv dnuooieuBéviwy vouiouaTikwy oToixeiwv Tng TTEABeTiag (SNB) Tnv Trponyouluevn gpdoudda,
ekTINATAI OTI Ogv UTTAPEE TTapéuPBact] TnG OTnv ayopd OuvaAAAYPUaTOG YIO QATTOTPOTIH Evioxuong Tou
@pAyKou, KaBWwg To TTO0G TWV PETPNTWYV TTOU Ol EUTTOPIKES TPATTECES TNG EABETIAC cixav kaTaBéoel otn SNB,
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avAABe oTa 576,30 dio. ppayka Tnv doudda TTou £Ange oTIg 5 ATtTpiAiou, évavtl 576,11 dI0. @PAYKWVY TTOU
ATav TNV €Bdoudda péxp! kai Tig 29 MapTiou.

ZrepAiva (GBP) » MIKTA n €ikdva TnG oTePAivag, KaBwg dev avauéveTal TIG ETTOPEVEG NUEPES KATTOIA £VTOVN
€10NCE0YPAPia OXETIKA YE TN CUNGWVia atroxwpenong Tou Hvwuévou BaaiAgiou amd v EupwTraikh ‘Evwon
(EE). XapaktnpIoTIKG ava@épeTal, o1 n atepAiva aTig 15 AtrpiAiou kaTéypage kEpON €vavTl Tou doAapiou-
HIMA (1,3106 USD/GBP) kai atrwAeleg évavti Tou eupw (0,8630 GBP/EUR). Znueioveral, 6T ammd TNV apxn
TOU €TOUG, N OTEPAiva KaTaypda@el KEPON 3,9% £vavTi Tou eupw Kal 2,7% €vavti Tou doAapiou.

2WPEUTIKA n oTepAiva amd Tnv nuépa diefaywyAg Tou dnuowneiopatog TG 23ng louviou 2016, £xel
oioAioBnoel katd 11,5% €vavrl Tou doAapiou kal kKatd 12,6% £vavTl Tou eupw. Ze emimedo avaAnywng
€TMEVOUTIKOU KIVOUVOU, TO ac@AaAioTpo KivOuvou (CDS-Credit Default Swaps) Tmevraetolg OIGpKeEIOg
SlapopewvoTav oTig 15 AtrpiAiou ota 30,8 bps até 34,3 bps 1Tou fATav oTig 9 ATTpiAiou.

H petaBAnTéTNTa TNG OTEPAIVOG £XEI TTEPIOPIOOET onuavTiKG PeTd TV atrégacn TG Zuvédou Kopugng Twv
EupwTraiwv Hyetwv NG 10ng AtrpiAiou va mrapareivel Tnv amopdkpuvon Tou Hvwpuévou Baaileiou atmd tnv
EE yia didotnua £€1 unvwy. H ammégaon ammoudkpuve ToV KivOuvo PIag atmoxwpnong Xwpig aup@wvia aAAd
auénoe Tnv mMBavAeTnTa dIaTAPNONG TNG TTOAITIKAG aBefaIOTNTAG yIa TTOAAOUG PRveS, KaBw¢ oTo Hvwpévo
BaoiAeio 10 TTOMITIKO TTpooWTTIKG Ba TTPOooTTabACcEl va CUPQWVHOEl OTov TPOTTO TTou To Hvwuévo Baaiielo
Ba eykataAeiyel Tnv EE.O utroupydg E€wtepikwv Tou Hvwpévou Baaileiou, dNAwaoe TTpoc@datwg, 6Tl ol
ouvopIAieg peTagl TG KuBépvnong kal Tou Epyartikol Kéuupatog tng avTiTToAiTeuong yia Tnv €mmiTeugn
ouvaiveong oTo oxédlo amoxwpnong (Brexit), €ival oAU emoikodounTikés. H ayopd oTtnv Trapouca
OIKOVOUIKI GUYKUPIO ETTIKEVTPWVEI TO EVOIOQEPOV OTIG £CEAICEIC OXETIKA PE TO OXEDIO ATTOXWPENONG Kal OXI
aTNV TTOPEIa TWV HJAKPOOIKOVOUIKWY HEYEBWV.

Ayopég OHOAGYWYV — XapTOPUAGKIO KPATIKWY OMOAOYWwV EupwTtraikig Kevrpikig
Tpatélng (EKT)

H aia Tou xapto@uAakiou kpatikwv opoAdywv Tng EKT (MFpdonua 11) tmou €xel TpoéABel ammd tnv
€Qappoyn ToU TIPOYPAPPATOS TTOOOTIKNAG XaAdpwong (QE) yia tnv efdoudda péxpr TiIg 5 AtrpiAiou,
dlapopewvotav ota € 2.099 dio. kai o péocog eRdouadiaiog 6pog ayopaTTwANCIWV atmmd Tnv évapgn Tou
Tpoypauuarog ota € 9,9 dio. H EKT mpoéfn oe ayopéc KaAupuévwy opoAdywy, aiag € 528 ekar. Kai
Asset-Backed Securities atiag € 60 ekar. EmmpooBétwg, n EKT Ttnv Tepaocpévn  efdoudda
TTPAYUATOTIOINCE TTWAACEIG ETAIPIKWY KAl ACQANICTIKWV OPJOAOYIOKWYV TITAwV agiag € 4 €KaT. EVW N GUVOAIKA
agia Tou ev Adyw xapto@uAakiou diapopewbnke ota € 178 dio.

FPAGHMA 11 EEENIEN ayopaTTWANCIWY KPATIKWY OPOASYwY atrd Tnv EKT
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>1nv EAANVIKA ayopd opoAdywv, To eUpog TINWY ayopdg Tou 10€ToUg KpaTikoUu opoAdyou AnEng 12 Map.
2029 pe koutrévi 3,875%, diapoppwvoTtav oTig 15 Atrpidiou petagu 104,78-105,08 Atol ammédoon 3,26%-
3,30%. EvioxlUetal 10 ayopaoTikO evOIOQEPOV yia Ta KPATIKG opdAoya Tng Eupwlwvng, petd Tnv
avafewpnon TPog Ta KATW TNG TTPORAEWNS yia TRV avATITUEN TNG TTAYKOOUIAG OIKOVOMiag atod 1o AleBvEg
NopiopaTiké Tapeio (ANT). Z0pyewva pe 1o ANT n maykdopia oikovopia Ba avaTtuxBei ye pubud 3,3% 10
2019 avti 3,5% Ttou TTpoéPAeTTe Tov lavoudpio. O diEBVAG opyaviouog yia TiIG TTPORAEWEIS Tou AapPBavel
utTrown TNV dIaTAPNON TWV EPTTOPIKWY evidoewv peTagl HIMA kai Kivag, KaBwg Kkal Tnv TTEPIOPIOTIK
VOUIONATIKN) TTONITIKA TTou €xel uioBetioel n Fed. YtrevBupietan 611 Tov Mdptio n amédoon Tou 10€T0UG
KpaTikoU opoAdyou Tng Mepuaviag gixe karaypdyer apvnTikr) amédoon (-0,09%) yia TpwTtn @opd atrd Tov
louAio Tou 2016. To ayopaaTikd evdla@épov yia Ta ogodAoya TnG Eupwlwvng cuptrapacUpel Kai Ta KpaTiké
opdhoya TG EANGBOG. EmimTpooBétwg, n CATNon yia TIG €AANVIKEG €KOOOEIG evIOXUETAl AOYyW TNG
@nuoAoyoluevng TTPOWPENSG MEPIKAG aTTOTTANPWHNG Tou daveiou Tou ANT Uwoug Trepi Ta €3,8 010, JE
ETMITOKIO 5,1%. Znueiwveral, 0TI n EAAGda daveioBnke atmo 1o diebvry opyaviopd ouvoAika €9,8 dio.

H diagpopd atmmoddocews petagl Ttou 10eT0Ug TNG EAAGDOG kai Tou opoAdyou Tng leppaviag (spread)
uttoxwpnoe oTig 321 povadeg Bdoewg. MNapdAAnAa, n amédoon Tou 10eToUg opoAdyou TG Mepuaviag, wg
onpeio avagopdg Tou K6aToug davelgpou TG Zwvng Tou Eupw, aviABe oto 0,06% (Mpdenua 12).

To 10e1€g opdAoyo TnG MopTtoyadiag oTig 15 Atrpiiou katéypage amdédoon 1,20%, Tng lomaviag 1,03% kai
NG ITahiag 2,54%. H diagpopd amdédoong Tou 10€T0Ug MNopToyaAikoU opgoAdyou o€ oxE0N PE TNV QVTIOTOIXN
Tou [epuavikou, uttoxwpenoe oTig 114 Y.B. kai Tou 10€T00G ITaAIKOU opoAdyou oTig 248 Y.B. H amdédoaon Tou
10-eToUG opoAdyou Twv HIMA diapopewvatav aTto 2,56% oTig 15 AtTplAiou.

ATTod60¢Ig 10eTWOV OpOASGYWY (%) Kai spreads évavti 10eToUg yepUaVIKOU OROAGYOU
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AE (% eTAoI0 peTaBo, oTaBepég Tipég 2010) 0,7 -0,4 -0,2 15 1,9
151wTIK KaTavaAwaon 0,6 -0,2 0,0 0,9 1,1
Anpéoia Karavihwon 14 16 07 0.4 25
AxkaBdpioteg ETrevduoeig MNayiou KepaAaiou -4,7 0,7 4,7 9,1 -12,2
ECaywyég AyoBwv & YT peoiwv 7,7 3,1 -1,8 6,8 8,7
Eilcaywyég AyaBwv & YTTnpeoiwv 7,7 0,4 0,3 7,1 4,2

Fevik6g AT Tipwv KatavaAwTh, (% ethoia

peTaBoNy, yécog €Touq) -1,3 -1,7 -0,8 11 0,6

Avepyia (%, yéco €Toug) 26,5 24,9 235 21,5 19,3

Mpwroyevég looCuyio Tng Mevikng KuBépwnong (%

AE) 0,3 2,1 3,7 3,9 3,7*

Xpéog MNevikig KuBépwvnaong (% AEI) 178,9 175,9 178,5 176,1 182,8*

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

2018 2018-2019

AcgikTeg OIKOVOUIKNG ZUYKUpiag 2018 TeAeuraia

Q2 Q3 Q4 d1aBéaiun mepiodog
Oikovouikf ApactnpidtTnTa (% eTHOIO HETARBOANR)
Oykog /\I’GVIKOL'J Eptropiou (ekTOG KQUGigwy Kai 17 25 31 0.2 2.9 (Iav)
NTTQVTIKWV)
Néeg eyypaéc ETBaTnywyv AUTOKIVATWY 25,8 28,3 20,8 14,5 4.6 (lav.-Map.)
l(él;\wr:z)n Oikodouikr ApaotnpioTnTa (OYyKOG O€ 213 242 203 389 9.1 (lav.)
Biounxavik Mapaywyr: Meratoinon 2,0 1,6 2,7 2,0 2,3 (lav.-®eB.)
Acikteg Mpoodokiwv
AEI'KTr]g’YWEUGL'JV(,UV MpounBeiwv PMI otn 54.1 535 53.7 536 54.7 (Map.)
peTaTIOinON
AcikTng OIkovopikoU KAipatog 102,1 102,8 103,4 100,8 101,3 (Map.)
AgikTNG E’TTIXEIpI’]pGTIK(bV Mpoodokiwv oTn 102.,8 102,7 105,7 97.7 103,8 (Map.)
Biounxavia
AcgikTng EpmoToouvng KatavaAwTwy -44.0 -48,7 -44.7 -32,6 -31,6 (Map.)

MioTwTiKA ETTékTa0N, (% eTACI0 PETABOAR, TEAOG

mEPIOSOU)

IB1wTIKOG Topéag -11 -1,2 -1,3 -11 -0,6 (PeB.)
Emixeipoeig (un XpNUATOTTIOTWTIKEG) 0,3 -0,7 -0,3 0,3 1,6 (PeB.)
- Biounxavia -0,6 1,0 2,1 -0,6 0,4 (PeB.)
- Kataokeuég -04 2,1 -2,4 -0,4 -0,9 (®eB.)
- Toupiopég 3,6 3,1 35 3,6 4,2 (PeB.)
Noikokupid -2,2 21 2.1 -2,2 -2,2 (PeB.)
- KatavaAwtik & Adveia -0,8 -0,6 -0,8 -0,8 -0,8 (PeB.)
- 21ey00TIKG Advela -2,8 -3,0 -2,9 -2,8 -2,8 (PeB.)

Tipég kan Ayopd Epyaciag

AeikTng Tlp(,(l)v Kamva?\wm, (% eTRoIa 06 05 10 11 0.9 (Map.)
MeTaBoN], pécog TTepIddOU)
AeikTng Tipwv Alapepiopdrwy, (% eThoia o
UETaBOAY) 15 1,0 2,1 25 2,5 (A'1pipnvo)
Avepyia (%) 19,3 19,4 18,9 18,3 18,5 (lav.)
AEI (% ethoia peTaBoAn, oTtabepég TipéEG 2010) 19 15 2,1 1,6 1,6 (A Tpiunvo)
151wTIK KaTavaAwon 11 1,3 11 11 1,1 (A" 1pipnvo)
Anpooia KaravaAwon -2,5 -3,9 -4.5 -1.4 -1,4 (A" 1pipynvo)
Emevduoeig -12,2 19,2 -23,0 -27,2 -27,2 (A 1pipnvo)
E¢aywyég Ayabwv & YT peaiwv 8,7 9,2 7,1 10,6 10,6 (A Tpiunvo)
Eicaywyég AyaBwv & YTrnpeoiwv 4,2 2,8 15,6 2,0 2,0 (A Tpipnvo)

Mnyn: Tpdm eCa Tng EAAGSOG, EAZTAT, IOBE, IHS Markit
* Eupwrr dikr) EmrimpoTrA: Enhanced Surveillance Report, ®eBpoudpiog 2019
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@ ALPHA BANK

1 Npokerrai yia Tov Muprjva MANBwpIoPoU, 0 0Toiog cUU@WYa We Tov opioud NG EAZTAT umoloyileTal atro Tov
Acgiktn Tipwv KatavoAwTr €§aipwvtag TiG opuadeg: AiaTpo®n Kai un aAkooAoUya TToTd, AAKooAoUxa TToTd, Katvog Kal
TTPOIOVTA EVEPYEITG.

2 O evapUOVIOUEVOG BEIKTNG TIMWV KATavaAwTr| SI00QAAIZel TNV GUYKPICIUOTNTA HETAEU TwV XWPWV Th EE-28. O
KUPIEG BIAQOPEG HETAEU TOU EVAPHUOVIOUEVOU Kal €BvikoU OeikTn givai:

. To €106 avagopdg Tou EVATK eivai To 2015=100,0 ka1 Tou €Bvikou ATK 10 2009=100,0

. O EVATK KaAUTTTEl TIG KATAVOAWTIKEG BATTAVES TTOU TTPAYUOTOTTOIOUVTAI OTNV OIKOVOMIKH ETTIKPATEIA TNG
Xwpag arrd povIHoug A un JOVIHOUG KATOIKOUG, eV 0 €BVIKOG ATK KOAUTITEI TIG KATAVAAWTIKEG OATTAVES TWV
IBIWTIKWY VOIKOKUPIWY JOVIUWY KATOIKWY OTNV OIKOVOUIKK| ETTIKPATEI Kal 0TnV aAAodaTTr).

. O1 ouvteAeaTég aTaBpIoNG Twv €1dWV Tou EVATK utroAoyifovral Baoel oToixgiwv Twv EBviKWv Aoyapiacuwv
kal NG ‘Epeuvag Oikoyeveiakwyv MpoltroAoyiouwv (EOTMM), evy Tou €Bvikou ATK uttoAoyifovTal BAcel aToIXEIWV TNG
EON

3 IMF - First Post-Program Monitoring Discussions with Greece, European Committee - European Semester, Country
Report Greece 2019

To mapdv deArtio ekdideral arré tnv Alpha Bank kar éxer armokAgIoTIKG evnuepwTiko xapakTipa. Or TTANpo@opies TTou TTEPIEXE! TTPOEPXOVTQI ATTO TTNYES TTOU
Bewpouvrar aéiomoTes aAAd dev éxouv emaAnBeurtei amrd tnv Alpha Bank kai amroreAolv ékppaon yvwuns Baci{éuevn o€ diabéoiua dedouEVa LIaS OUYKEKPILEVNS
nuepounviag. To mapdv dev amoreAei ouuBouAn rj oboTaon oute TTPOTPOTT yia TNV SIEVEPYEIQ OTTOIRCONTTOTE OUVAAAQYAS Kal wS €K TOUTOU Bev Exouv AngOBei
urréyn mapdyovres OTTw , N yvwon, N ELTTEIpIA, N XPNUATOOIKOVOUIKH KATGOTAON Kal Ol ETTEVOUTIKOI OTOXOI EVOS EKAOTOU TwV SUVNTIKWY 1/Kal UPIOTAEVWY
meAarwyv Kai Oev Exouv eAeyxBei yia mibavr) opoAdynan Tou ekd6TN oTnV TNy OUTE Kai yia GAAN, TepaiTépw, YOPOAOYIKI CUVETTEIQ €K TN CUUMETOXHS O QuTd.
Emiong dev ouviotd épeuva aTov Topéa Twv emevOUOEWY Kard TNV évvoia Tng I0XU0Uoas VouoBediag Kal wg €k TOUTOU OeV €€l ouvTax Bei ouupwva UE TiS
amaiToEIS Tou vopou yia Tn diacedAion tng aveéaprnoiag TS épeuvag atov Topéa Twv emevoluoswy. H Alpha Bank dev utroxpeoural va eTTIKQIPOTTOIEI 1} va
avaBewpei To deAtio aurd oUTe va TTpoPaivel O AVAKOIVWOEIS 1) EI0OTTOINTEIS O€ TTEPITTITWON TTOU OTTOI0dNTTOTE OTOIXEIO, YVwun, TTPOBAEWN i EKTiUNON TTOU
mepiéxeTal o€ auro UETaBAnOei i dIamoTwWOEN ek Twv UOTEPWV WS avakpiBng. Tuxov Oe mpoPAEweis eTTi Tou TapOVTog SEATIOU yia TNV TTOPEIQ TWV AVAPEPOUEVWY OE
auUTO OIKOVOUIKWY UEyEBWY armoteAolv ekmiunoeis s Alpha Bank Baoiléusves ora dedouéva mmou mepiAaufavovrar oro deAtio. H Alpha Bank kai or Buyarpikég g,
KaBwg ermmiong ta uéAn tou Aioiknrikou SupBouliou, Ta ateAéxn kai o1 uttdAAnAor autdv dev Trapéxouv kapia diaBeBaiwan oUTte eyyuwvral TNV akpiBeia, Tnv
mANPSTNTA Kai TNV 0pBATNTA TWV TTANPOPOPIWY TTOU TTEPIEXOVTAI KAl TWV ATTOWEWY TTOU SIQTUTTWVOVTAI OTO TTAPOV i TNV KAaTaAANAGTNTG TOUS yIa OUYKEKPILEV
Xpnaon kai dev épouv Kauia eubuvn yia omoiavonTToTe dueon n éuueon {nuia 6a uropoloe TUXOV va TTPOKUWEl OE OXEON LIE OTTOIAVONTTOTE XPION TOU TTapOVTOS
Kal Twv TTANPoQopIwV TToU TTEPIEXE! £V OAw N v uépel. OTToIadnTTOTE avarrapaywyn i avadnuooieuan aurou Tou OEATIOU i TUAQTOS TOU TTPETTEI UTTOXPEWTIKG var
avagépel nv Alpha Bank w¢ mnyn mpoeAetoews Tou
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